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This presentation is for information purposes only and does not constitute or form part of an offer, invitation or solicitation of any

offer to purchase or subscribe for any Stapled Securities of Viva Industrial Trust (“VIT”) in Singapore or any other jurisdiction nor

should it or any part of it form the basis of, or be relied upon in connection with, any contract or commitment whatsoever.

The value of the Stapled Securities and the income derived from them may fall as well as rise. The Stapled Securities are not

obligations of, deposits in, or guaranteed by Viva Industrial Trust Management Pte. Ltd., (“REIT Manager”), Viva Asset

Management Pte. Ltd. (“BT Trustee-Manager”), and together with the REIT Manager, (“Managers”), The Trust Company (Asia)

Limited as trustee of Viva Industrial Real Estate Investment Trust (“VI-REIT”), or any of their respective affiliates.

An investment in the Stapled Securities is subject to investment risks, including the possible loss of the principal amount invested.

Stapled Securityholders have no right to request that the Managers redeem or purchase their Stapled Securities while the Stapled

Securities are listed. It is intended that Stapled Securityholders may only deal in their Stapled Securities through trading on

Singapore Exchange Securities Trading Limited (“SGX-ST”). Listing of the Stapled Securities on the SGX-ST does not guarantee a

liquid market for the Stapled Securities.

This presentation may contain forward-looking statements that involve assumptions, 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. Predictions, projections or forecasts of the economy or economic trends of the

markets are not necessarily indicative of the future or likely performance of VIT. The forecast financial performance of VIT is not

guaranteed. A potential investor is cautioned not to place undue reliance on these forward-looking statements, which are based on

the Managers’ current view of future events.
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Overview of VIT

4

• A Stapled Group comprising Viva Industrial Real Estate Investment 

Trust ("VI-REIT") and Viva Industrial Business Trust ("VI-BT"). 

• Listed on SGX Mainboard on 4 Nov 2013, SGX symbol T8B

• Market Capitalisation of close to 529.2 million as at 26 October 2015

• Focuses on investing in quality industrial real estate in Singapore

• 5 quality properties with 16 buildings valued at S$962.4 million

• 2.9 million sq ft of GFA 

• 2.3 million sq ft of NLA

• 75.2% of the underlying gross rental income contributed by MNCs and 

GLCs
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Stapled Securityholders

VI-REITREIT Manager Trustee-ManagerVI-BT(2)

Properties

Master Lessee / 

Hotel Lessee / 

Tenants

REIT Trustee

Holding of VI-REIT UnitsVI-REIT VI-BTDistributions Distributions(1) Holding of VI-BT Units
Stapling Deed

Management 

services

Management 

fee

Acts on behalf of holders of 

VI-REIT Units Trustee fee

Ownership Rental income

Lease of 

Properties
Rental income

Acts on behalf 

of holders of 

VI-BT Units

Management 

fee and 

trustee fee

Operates and 

manages the

Hotel 

Component(3)

Hotel

management 

fee(3)

Hotel Operator(3)

VIT Structure

1. Distributions (if any) to be made by VI-BT, when activated, will be determined by the board of directors of the Trustee-Manager (the “Trustee-Manager Board”) in its sole 

discretion. 

2. Has been dormant since the Listing Date. In the event that VI-BT is appointed as lessee of the Hotel Component of UE BizHub EAST, the Trustee-Manager will appoint a 

third party hotel operator to manage and operate the Hotel Component of UE BizHub EAST. 

3. Only activated when VI-BT is appointed as lessee of the Hotel Component. 
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Strong Support from Sponsors & Strategic Partners

1.  1 stapled security comprises 1 unit in VI-REIT and 1 unit in VI-BT.

2.  VI-BT will remain dormant and exist primarily as a “lessee of last resort”

To invest in a diversified 

portfolio of income-

producing real estate 

which is used 

predominantly for 

business park and 

industrial purposes in 

Singapore and in the Asia-

Pacific region

Investment 

Mandate

Ho Lee Group (Investing 

through HLGT)

Kim Seng Holdings Pte Ltd 

(Investing through CEL)

Sponsors

UED

Tong Jinquan (investing 

through Shanghai Summit) 

Strategic 

Partners

Stapling 

Deed

United Engineers 

Developments 

Pte. Ltd. (“UED”)

Other Stapled 

Securityholders

Ho Lee Group 

Trust (“HLGT”) 

China Enterprise 

Ltd (“CEL”)

VI-BT(2)VI-REIT

8.2% 4.2% 28.2%4.5%

VIT(1)

Technopark@

Chai Chee

Mauser Singapore

Jackson Square

Light IndustrialBusiness Park Assets

Business Park 

Component of 

UE BizHub EAST

Logistics Assets

Tong Jinquan

54.9%

Hotel Component 

of UE BizHub EAST

Hotel

Jackson Design Hub
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Sponsor: 

KSH

Sponsor:

HLG
Maxi Capital

Viva Investment 

Management

Pte Ltd
UED

VITM 

(VI-REIT Manager)

VAM 

(VI-BT Trustee Manager)

55.5% 16.7% 27.8%

10%90%

Name Description

UED

4.2% stake in 

VIT

UED is the direct wholly-owned subsidiary of United Engineers 

Limited (“UE”), a company listed on the SGX-ST with a market 

capitalisation of approximately S$1.3 billion as at 26 October 

2015. UED is part of the integrated property services division of 

UE

Shanghai 

Summit Pte. 

Ltd.

Mr. Tong Jinquan wholly owns Shanghai Summit Pte. Ltd.

He is the founder of Shanghai Summit (Group) Co., Ltd.

Investment holding company incorporated in Singapore which 

holds the investment interests of Mr. Tan Kim Seng and his 

family (the “Tan Family”)

Controlled by the Tan Family

Kim Seng 

Holdings Pte. 

Ltd. 

(“KSH”)

Diversified company in the construction and construction-related 

businesses, as well as property development and investment

Established in 1972, its other businesses include steel 

fabrication, equipment and machinery as well as aluminium 

manufacturing

Ho Lee Group 

Pte. Ltd.

(“HLG”)

Investment holding company 

Jointly owned by:

Members of VIT’s management team including Mr. Wilson Ang 

Poh Seong, Mr. Victor Song Chern Chean, and Shanghai 

Summit Pte. Ltd.

Shareholder: 

Maxi Capital

Overview of Strategic Partners

Strong Sponsors & Strategic Partners of The Managers
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Investment Highlights
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Strong cornerstone and sponsor support4

Diversified portfolio with attractive yield1

Quality assets with strong tenant covenant2

Stable income with strong growth visibility3

• Properties are strategically located in key business parks and established 

industrial clusters delivering attractive yield

• GLCs and MNCs account for 75.2% of underlying gross rental income

• Master leases with built-in rental escalations and multi-tenanted leases 

with staggered expiry providing income stability 

• Proposed acquisition of 3 Singapore properties valued at c.S$190 million

• Unlock value of Technopark@Chai Chee through AEI

• ROFR assets can potentially increase portfolio size by > 100 %

• Sponsors - Ho Lee Group Pte. Ltd. and Kim Seng Holdings Pte. Ltd.

• Cornerstone Investor – Shanghai Summit (Group) Co., Ltd.

Experienced management with good track record5

• Mr. Wilson Ang was the co-founder and former CEO of Cambridge Industrial 

Trust Management Limited
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3Q2015 & 9M2015 Key Highlights

• Gross revenue increased by 23.1% year-on-year to S$18.4 million. 

• Distributable income grew by 15.1% year-on-year to S$11.6 million.

• DPS declined by 2.4% year-on-year to 1.647 cents1.

3Q2015

• Gross revenue rose by 20.3% year-on-year to S$54.3 million. 

• Distributable income grew by 14.3% year-on-year to S$35.0 million.

• DPS increased by 4.6% year-on-year to 5.366 cents. 

9M2015

• Proposed acquisitions of 3 properties valued at close to S$190.0 million.

• Phase 1 of asset enhancement initiatives (“AEI”) at Technopark@Chai Chee 
(“TPCC”) is expected to complete by end of 2015.

• Received close to 55% of pre-committed tenancies for the AEI at TPCC.

• Secured approximately 298,000 sq ft of renewals and new leases as at end of 
3Q2015.

Portfolio 
Management

• 85.9% of interest rate exposure fixed.

• Marginally lowered gearing to 38.8%.

Capital 
Management

1. DPS for 3Q2015 declined by 2.4% year-on-year to 1.647 cents, mainly due to the issuance of 80.3 million new stapled securities under the recent placement

exercise completed in June 2015 to partially fund the Asset Enhancement Initiative (“AEI”) project at TPCC which is expected to see gradual income contribution

starting from the first quarter of 2016.
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GUL
CIRCLETUAS 

CRESCENT

TUAS WEST

TUAS 
CHECKPOINT

PSA 
SINGAPORE 
TERMINALS

CHANGI 
AIRPORT

LOYANG 
/ CHANGI

EXPOPAYA LEBAR / UBI 
/ KAKI BUKIT

BEDOK

Technopark @Chai Chee

Mauser Singapore

UE BizHub EAST

JOO KOON

TUAS 
LINK

CHANGI 
BUSINESS

PARK

WOODLANDS
CHECKPOINT

MAJOR BUSINESS PARK CLUSTER

MAJOR INDUSTRIAL CLUSTER

PROPOSED MRT EXTENSION

MRT STATION

VIT’S 

PROPERTY

KEMBANGAN

ONE-NORTHTUAS

WOODLANDS
/ KRANJI

 Planned development of 

Tuas Port, where all of 

Singapore’s port operations 

will be consolidated

Jackson Design Hub

Jackson Square

INTERNATIONAL
BUSINESS PARK

TAI SENG

TOA PAYOH

BRADDELL

ANG MO KIO / 
SERANGOON NORTH

Strategically Located Quality Portfolio
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* By Rental Income - based on net property income and rental support for the month of September 2015, taking into account the master lease arrangements and 

rental support arrangements, assuming that renewal options are not exercised.

Portfolio Summary

Total Number of Properties 5 

Total Portfolio GFA (sq ft) 2,919,323 sq ft

Net Lettable Area (NLA) 2,344,517 sq ft

WALE (by rental income)* 3.1 years

Weighted Average Land Lease (by valuation) 37.4 years

Weighted Average Age of Building (by valuation) 9.7 years

Weighted Average Portfolio Occupancy 80.8%

Total Portfolio Value S$962.4 million

73.7%5.4%

17.2%

3.7%

Asset Type by GFA

Business Park Focused Portfolio

70.4%14.6%

12.1%

2.9%

Asset Type by Valuation

Business Park

Hotel

Light Industrial

Logistics
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* As at 31 December 2014

UE BizHub EAST 

(Business Park Component)

Relatively new property (TOP in April 2012)

Strategically located at the heart of Changi Business 

Park (CBP) Adjacent to Expo MRT station & direct link 

to upcoming Down Town Line Station

Unique integrated mixed-use business park 

development

 Zoned Business Park White(1)

>  Allows for up to 40% of total GFA to be allocated 

for “white uses”

 Awarded Green Mark GoldPlus > Highly valued by 

MNC tenants

Relatively new hotel (TOP in May 2012)

One of the only two hotels at the heart of CBP

Managed under the award-winning “Park Avenue” brand

Awarded Green Mark Gold

Value: S$374.0mn*

GFA: 626,018 sq. ft.

Age: 3.4 years

Remaining 

Land Lease: 52.4 years

Occupancy: 85.7%

No of tenants: 31

UE BizHub EAST 

(Hotel Component )

Value: S$140.0mn*

GFA: 157,397 sq. ft.

Age: 3.4 years

Remaining 

Land Lease: 52.4 years

Occupancy: 100%

No of tenants: 5

Key Competitive Strengths of Portfolio Properties
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1.  As at 30 June 2015

2.  As at 31 December 2014

Technopark@Chai Chee

Only business park development in the vicinity

Diverse mix of tenants from multiple trade sectors

Close proximity to Bedok Town Centre with easy 

access to MRT stations and bus interchange

Undergoing significant enhancement works to convert 

up to 15% of the GFA to “white” uses

Relatively new two-storey ramp-up logistics facility (TOP 

in June 2012)

Increase operational efficiency and reduce long term 

maintenance cost

Benefit from the expected consolidation of container port 

activities at Tuas

Leased to Mauser Group, a worldwide leading provider 

of industrial packaging solutions

Value: S$300.0mn1

GFA: 1,524,685 sq. ft.

Age: 22.3 years

Remaining 

Land Lease: 15.5 years

Occupancy: 63.2%

No of tenants: 68 

Mauser Singapore

Value: S$28.0mn2

GFA: 107,566 sq. ft.

Age: 3.3 years

Remaining 

Land Lease: 50.8 years

Occupancy: 100%

No of tenant:   1

Key Competitive Strengths of Portfolio Properties
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* As at 30 June 2015

Jackson Square
Four blocks of 2 to 6-storey light industrial complex 

located in Toa Payoh

Major refurbishment completed in 2008

Located within densely populated area with easy 

access to amenities and labor supply

Well-served by arterial roads and expressways PIE and 

CTE

Walking distance to Braddell and Toa Payoh MRT 

stations

5-storey modern light industrial building with basement 

car park located in Tai Seng

Located within Paya Lebar iPark, a location master-

planned as an industrial park for the 21st century

Short walking distance to Tai Seng MRT station

Easy access to KPE and PIE

Value: S$82.0mn*

GFA: 418,586.3 sq. ft

Age: 5.8 years

Remaining 

Land Lease: 13.6 years

Occupancy: 91.4%

No of tenants: 15 

Jackson Design Hub

Value: S$33.4mn*

GFA: 85,070.3 sq. ft.

Age: 6.6 years

Remaining 

Land Lease: 51.6 years

Occupancy: 100%

No of tenant:   1

Key Competitive Strengths of Portfolio Properties
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Top 10 tenants/sub-tenants account for 49.2% of monthly committed rental income

* As at 30 September 2015. Excluding United Engineers Developments Pte Ltd as lessee of the UEBH Hotel Leased Premises

Diversified Quality Tenant Mix*

9.1%

6.8%

6.7%

5.8%

4.4%

3.4%

3.4%

3.4%

3.1%

3.1%

49.2%

Cisco Systems

1-Net Singapore

McDermott Asia Pacific

NTUC Fairprice

Johnson Controls

CSC Technology

BT Singapore

Jackson Global

DFS Venture Singapore

Mauser Singapore

Total



Diversified Quality Tenant Mix
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* Based on monthly gross rental income for the month of September 2015, excluding the rental income from the UEBH Hotel Leased Premises.

MNC
68.6%

SME
24.8%

GLC
6.6%

Breakdown of Tenant Type by 
Underlying Gross Rental 

Income*

ICT /Information 
Technology

35.2%

E-Business / 
Data Centre

21.3%

General Engineering / 
Engineering Services

14.3%

Retail
6.0%

Lifestyle & 
Services

5.4%

F&B
5.3%

Packaging & 
Storage

3.1%

Electronics
2.8%

Energy
1.8%

Self-storage
1.6%

Healthcare
0.3%

Others
2.9%

Breakdown of Trade Sector by 
Underlying Gross Income*
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* Based on committed leases as at 30 September 2015, assuming renewal options are not exercised and excluding United Engineers

Developments Pte Ltd as lessee of the UEBH Hotel Leased Premises.

3.4%

19.9%

26.8%

19.5%

30.4%

0%

10%

20%

30%

40%

50%

FY2015 FY2016 FY2017 FY2018 FY2019 & beyond

Expiry by % of Underlying Gross Rental Income

Staggered Lease Expiry Provides Income Stability 

Secured approximately 298,000 sq ft of renewals and new leases as at 

end of 3Q2015.
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 Proposed acquisitions of 3 properties (the “Properties”)

located at Ubi, Tai Seng and Pioneer which are valued at 

close to S$190 million.  Expected completion by end of 

2015.

 Phase 1 of asset enhancement initiatives (“AEI”) at TPCC 

(“Project Viva City”) is scheduled to complete by end of 2015.

 Received close to 55% of pre-committed tenancies at 

Project Viva City including Decathlon, Owl Café, Aston, Chic 

A Boo, Offside Sports and Bistro, MMMM!, The Seafood 

Market Place by Song Fish, True Fitness and a world-class 

sports climbing facility.

Growth Highlights



Proposed Acquisitions:  Property 1
The Ubi Property

22

Property Details

Location
11, Ubi Road 1, Singapore 

408723

Purchase Price S$80.7 million1

Land Premium S$5.3 million2

Valuation S$87 million3

Land Tenure 30 + 30 years wef 1 Sep 1995

Land Area 103,238 sq ft

GFA 253,058 sq ft

Leasable Area 253,058 sq ft

Occupancy 100%

Lease Term 10 years

1. Excluding upfront land premium.

2. Estimated upfront land premium is subject to confirmation by HDB.

3. Based on independent valuation as at 14 July 2015 by Suntec Real Estate Consultants Pte. Ltd, including an estimated upfront land 

premium for the balance of the initial 30-year term.



Proposed Acquisitions – Property 2
The Tai Seng Property

23

1. Excluding upfront land premium.

2. Estimated upfront land premium is subject to confirmation by JTC.

3. Based on independent valuation as at 27 July 2015 by Colliers International Consultancy & Valuation (Singapore) Pte. Ltd. including an 

estimated upfront land premium for the balance of the initial 30-year term.

Property Details

Location
19 Tai Seng Avenue, 

Singapore 534054

Purchase Price S$42.0 million1

Land Premium S$4.8 million2

Valuation S$47.8 million3

Land Tenure 30 + 30 years wef 11 Sep 2007

Land Area 48,222 sq ft

GFA 120,556 sq ft

Leasable Area 120,556 sq ft

Occupancy 100%

Lease Term 10 years



Proposed Acquisitions – Property 3
The Pioneer Property
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Property Details

Location
30 Pioneer Road, 

Singapore 628502

Purchase Price S$45.0 million1

Land Premium S$6.1 million2

Valuation S$55.0 million3

Land Tenure 30 years wef 16 Feb 2007

Land Area 200,786.6 sq ft

GFA 281,090.2 sq ft

Leasable Area 281,090.2 sq ft

Occupancy 100%

Lease Term 5 + 5 years

1. Excluding upfront land premium.

2. Estimated upfront land premium is subject to confirmation by JTC.

3. Based on independent valuation as at 26 August 2015 by Colliers International Consultancy & Valuation (Singapore) Pte. Ltd.  Including an estimated upfront 

land premium for the balance of the initial 30-year term.



Acquisitions Summary
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The Ubi Property, The Tai Seng Property and The Pioneer Property 

Total GFA 654,704.2 sq ft

Total Purchase Price S$167.7 million1

Total Estimated Upfront Land Premium S$16.2 million2

Total Purchase Price and Estimated Upfront Land Premium S$183.9 million

Total Valuation S$189.8 million3

Weighted Average Land Lease Expiry (by valuation) 37.6 years

Weighted Average Lease Expiry (WALE) (by rental income) 8.4 years

Average NPI Yield 7.3%

Funding Structure Mix of debt and equity

1. Excluding upfront land premium.

2. Subject to confirmation by HDB and JTC.

3. Based on independent valuations of the Ubi Property performed by Suntec Real Estate Consultants Pte. Ltd. as at 14 July 2015, the Tai

Seng Property and the Pioneer Property performed by Colliers International Consultancy & Valuation (Singapore) Pte. Ltd. as at 27 July 2015

and 26 August 2015 respectively, including the estimated upfront land premiums.



Rationale for the Proposed Acquisitions
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1. Based on net property income and rental support for the month of September 2015, taking into account the master lease arrangements and the rental support

arrangements, assuming that renewal options are not exercised

• In line with the Manager's growth strategy of building a resilient portfolio with

quality assets delivering regular, stable and appreciating rental revenues so as to

deliver stable yield to stapled securityholders.

• Enhance portfolio weighted average lease expiry (by rental income) from 3.1

years to 4.0 years1.

• Increase weighted average portfolio occupancy from 80.8% to 85.8%.

• Further diversify portfolio by adding more logistics and light industrial assets

into the existing portfolio and increasing the number of properties to eight.

• Further diversify the tenant base and reduce the concentration of the top 10

tenants.

• Strategically located near to MRT stations or Jurong Port / Tuas Checkpoint and

with easy access to the major expressways.
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2727 Block O – conversion of 

level 1 carpark and 

existing space into “white” 

use (retail, F&B, 

supermarket etc)

Block A – conversion of level 1 

carpark, existing and new 

adjoining annexed block into 

“white” use for sports retail 

flagship store, F&B drive etc

Block B – conversion of level 1 

& 2 into enrichment/ 

educational hub/ showroom 

with partial space decanted to 

create a open void area 

leading to level 4 

Unlocking Value of Technopark@Chai Chee Through 

Project Viva City

* Project naming rights and artist’s impression are subject to final confirmation.
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2828

Project Viva City Site Plan

*
*

*

TPCC

AEI*



Project Viva City Fact Sheet
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Pre Redevelopment Post Redevelopment

Property A High Tech industrial 

development that comprises 

three four-storey and three 

eight-storey blocks 

A mixed Business Park 

development that comprises three 

four-storey and three eight-storey 

blocks, of which 3 blocks will be 

partially converted to “White” use 

with retail, F&B and other 

commercial uses

Land Area 617,915 sqft 617,915 sqft

Gross Floor Area 1,524,685 sqft 1,534,218 sqft

Approximate Gross Retail Area 0 sqft 226,386 sqft

Plot Ratio 2.47 2.5

Maximum Plot Ratio 2.5 2.5
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Project Viva City Perspective*

* Perspective is subject to final confirmation.

A Perspective1 of Project Viva City incorporating lifestyle facilities that enhances the

overall environment and convenience for the tenants and surrounding residents with

retails, F&B and other commercial uses



Pre-committed Tenants at Project Viva City

• Decathlon Singapore Pte. Ltd. 
Open first Southeast Asia (“SEA”) flagship store by end of 2015 and relocation 

of its SEA headquarters 

• OWL Cafés
First in Singapore drive-thru concept with Straits Asian dining facility

• True Fitness

• Offside Sports and Bistro2

• Aston Food & Beverage Pte Ltd

• Chic A Boo   

• MMMM!

• The Seafood Market Place by Song Fish

31

Close to 55%1 of pre-committed leases obtained

1. Based on total “White” space.

2. Outlet name to be confirmed



Benefits of AEI

32

Enhance 
portfolio 
capital

value and 
return

Positive
rental 

reversion

Increase in 
occupancy
and rental 

income

Enhance 
energy 

efficiency 
thus 

contribute to 
greener 

environment

Enhance
attractiveness 

of the 
property

Greater 
tenants’ 
retention
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Year-on-Year

3Q2015

Actual

3Q2014

Actual
Variance

Gross Revenue (S$’000) 18,388 14,936  23.1%

NPI (S$’000) 12,504 9,648  29.6%

Distributable Income 1 (S$’000) 11,622 10,094  15.1%

DPS (SG cents) 1.647 1.687  2.4%

Annualised DPS (SG cents) 6.534 6.693  2.4%

Distribution Yield: 

Based on IPO price of S$0.780

Based on closing price of S$0.735 as at 

30 September 2015

8.4%

8.9%

8.6%

9.1%

 2.3%

 2.2%

34

1. Distributions of the Stapled Group represent the aggregate of distributions by VI-REIT Group and VI-BT. The distributions of the Stapled Group are

contributed solely by VI-REIT Group as VI-BT remains inactive. Accordingly, only the income available for distribution of VI-REIT Group has been

included for the purpose of calculating the Distribution per Stapled Security.

Financial Performance



Year-on-Year

9M2015

Actual

9M2014

Actual
Variance

Gross Revenue (S$’000) 54,287 45,119  20.3%

NPI (S$’000) 37,113 29,733  24.8%

Distributable Income 1 (S$’000) 35,015 30,631  14.3%

DPS (SG cents) 5.366 5.132  4.6%

Annualised DPS (SG cents) 7.174 6.861  4.6%

Distribution Yield: 

Based on IPO price of S$0.780

Based on closing price of S$0.735 as at 

30 September 2015

9.2%

9.8%

8.8%

9.3%

 4.5%

 5.4%

35

1. Distributions of the Stapled Group represent the aggregate of distributions by VI-REIT Group and VI-BT. The distributions of the Stapled Group are

contributed solely by VI-REIT Group as VI-BT remains inactive. Accordingly, only the income available for distribution of VI-REIT Group has been

included for the purpose of calculating the Distribution per Stapled Security.

Financial Performance



3Q2015

Actual Forecast 1 Variance

Gross Revenue (S$’000) 18,388 15,738  16.8%

NPI (S$’000) 12,504 10,460  19.5%

Distributable Income2 (S$’000) 11,622 11,000  5.6%

DPS (SG cents) 1.647 1.810  9.0%

Annualised DPS (SG cents) 6.534 NA NA

Distribution Yield: 

Based on IPO price of S$0.780

Based on closing price of S$0.735 as at 

30 September 2015

8.4%

8.9%

9.0%

NA

 6.7%

NA

1. The forecast figures are derived from the corresponding period of the full year projection for 2015 as disclosed in the IPO prospectus dated 28

October 2013.

2. Distributions of the Stapled Group represent the aggregate of distributions by VI-REIT Group and VI-BT. The distributions of the Stapled Group are

contributed solely by VI-REIT Group as VI-BT remains inactive. Accordingly, only the income available for distribution of VI-REIT Group has been

included for the purpose of calculating the Distribution per Stapled Security.

36

Financial Performance



9M2015

Actual Forecast 1 Variance

Gross Revenue (S$’000) 54,287 45,834  18.4%

NPI (S$’000) 37,113 30,320  22.4%

Distributable Income2 (S$’000) 35,010 31,864  9.9%

DPS (SG cents) 5.366 5.250  2.2%

Annualised DPS (SG cents) 7.174 NA NA

Distribution Yield: 

Based on IPO price of S$0.780

Based on closing price of S$0.735 as at 

30 September 2015

9.2%

9.8%

9.0%

NA

 2.2%

NA

1. The forecast figures are derived from the corresponding period of the full year projection for 2015 as disclosed in the IPO prospectus dated 28

October 2013.

2. Distributions of the Stapled Group represent the aggregate of distributions by VI-REIT Group and VI-BT. The distributions of the Stapled Group are

contributed solely by VI-REIT Group as VI-BT remains inactive. Accordingly, only the income available for distribution of VI-REIT Group has been

included for the purpose of calculating the Distribution per Stapled Security.
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FP20131 1Q2014 2Q2014 3Q2014 4Q2014 1Q2015 2Q2015 3Q2015

Price at Quarter End (S$) 0.775 0.770 0.795 0.805 0.795 0.805 0.795 0.735

Cumulative DPS (SG cents)2 1.080 2.802 4.525 6.212 7.913 9.783 11.632 13.279

Price Appreciation (%) (0.6) (1.3) 1.9 3.2 1.9 3.2 1.9 (5.8)

Cumulative Distribution Yield (%) 1.4 3.6 5.8 8.0 10.1 12.5 14.9 17.0

Total Return (%)3 0.8 2.3 7.7 11.2 12.0 15.7 16.8 11.2

40

1. For the period from 23 August 2013 to 31 December 2013.

2. Assume that a stapled securityholder has been holding the stapled securities in VIT since the listing of VIT on 4 November 2013.

3. Sum of cumulative distribution and capital appreciation over the IPO issue price of S$0.780.

Scenario: Distribution yield based on 3Q2015 annualised DPS of S$0.0653  

Price S$0.730 S$0.735 S$0.740 S$0.750 S$0.760 S$0.770 S$0.780

Annualised 

Distribution Yield
8.9% 8.9% 8.8% 8.7% 8.6% 8.5% 8.4%

Attractive Return on Investment since IPO

IPO Price on 4 Nov 2013: 

S$0.78

Closing Price on 30 Sep 2015: 

S$0.735Price Performance since IPO
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For the third quarter ended 30 September 2015

Distribution per Stapled Security

(Singapore cents)

1.647 comprising:

(a) taxable income: 1.303 

(b) tax exempt income: 0.344

Ex-Date 2 November 2015

Books Closure Date 4 November 2015

Distribution Payment Date 26 November 2015

Distribution Details 
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30 Sep 2015
S$ mil

31 Dec 2014
S$ mil

Investment Properties 962.4 852.7

Intangible Assets* 10.3 13.4

Current Assets 16.5 16.4

Total Assets 989.2 882.5

Borrowings (net of transaction costs) 380.6 386.0

Other Liabilities 23.2 25.0

Total Liabilities 403.8 411.0

Net Assets 585.4 471.5

No. of Stapled Securities issued and 

issuable (in mil)

707.5 621.9

Net Asset Value per Stapled Security 

(Singapore cents)

82.7 75.8

* This represents the carrying amounts of unamortized rental differential to be provided to VI-REIT by the respective vendors of UE BizHub EAST (“UEBH”) and

Technopark@Chai Chee (“TPCC”) pursuant to the UEBH rental arrangement and the TPCC rental support arrangement.

Balance Sheet
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1. Excludes the outstanding revolving credit facility of S$14 million.

2. Based on outstanding borrowings as at 30 September 2015.

As at 30 September 2015

Total Borrowings S$384 million

Gearing Ratio (Total Borrowings over Total Assets) 38.8%

All-in Borrowing Cost 3.93%

Weighted Average Maturity1 2.0 years

Interest Rate Exposure Fixed2 85.9%

Interest Cover 4.3 times

Credit Ratings assigned by Standard & Poor’s:

Corporate Credit Rating BB

MTN Programme BB+

MTN Series 001 BB+

135 135

100

0

50

100

150

Debt Maturity Profile1
S$ mil

2016   2017      2018

Capital Management
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• 4Q2015 is expected to remain 

challenging for the industrial 

property market.  Rents for prime 

multi-user conventional industrial 

space are projected to dip further 

by up to 1% while business park 

rents could experience a small 

rate of decline, similar to that 

seen in 3Q20152. 

• The outlook for the industrial 

REIT sector in Singapore will 

remain resilient in the face of the 

current economic slowdown, 

underpinned by its robust 

financial profiles. There is more 

pressure on rents of lower-

specification industrial properties 

because of weaker demand and 

higher supply, while the higher-

specification properties are less 

affected as demand remains 

stable3.

• Singapore economy grew by 

1.4% on a year-on-year basis in 

the third quarter of 2015, easing 

from the 2.0% growth in the 

previous quarter1. 

• On a quarter-on-quarter 

seasonally-adjusted annualised 

basis, the economy expanded 

by 0.1%, a reversal from the 

2.5% contraction in the 

preceding quarter1. 

• Proposed equity fund raising to 

raise gross proceeds of up to 

S$110.0 million to partially fund 

the acquisition of the Properties 

and the cost of Project Viva City.

• To complete the acquisition of 

the Properties by 4Q2015.

• To complete Phase 1 of Project 

Viva City by end of 2015 while 

concurrently commence works 

for Phase 2.

• Continue to secure pre-

commitment tenancies for Project 

Viva City.

• Continue to be proactive in 

securing new leases and 

renewing existing tenancies.

Singapore 

Economy

Industrial 

Property Sector
VIT Plan

1. Singapore’s GDP Growth Moderated in the Third Quarter of 2015, Ministry of Trade and Industry Singapore, Press Release, 14 October 2015.
2. Cost Concern is Among the Top Priorities for Industrialists in 3Q 2015, Colliers International, 20 October 2015.

3. Singapore Industrial REIT Sector will be Resilient in Slowdown: Fitch, The Business Times, 22 September 2015.

Outlook
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