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OUR VISION ABOUT ASCENDAS REIT

Ascendas Real Estate Investment Trust (Ascendas Reit) is

TO BE A LEADING GLOBAL REAL Singapore’s first and largest listed business space and industrial
ESTATE INVESTMENT TRUST real estate investment trust (REIT).

As one of Singapore’s REIT pioneers, Ascendas Reit has played
a crucial role in the development of the Singapore REIT sector.
It provides an attractive platform for investment in business
O U R M ISS I 0 N and industrial properties in Singapore, Australia and the United
Kingdom. Ascendas Reit has a well-diversified portfolio of

98 properties in Singapore, 35 properties in Australia and 38

TO DELIVER PREDICTABLE properties in the United Kingdom as at 31 March 2019. These
properties host a customer base of around 1,360 international
DISTRIBUTIONS AND ACHIEVE and local companies from a wide range of industries and activities.

LONG-TERM CAPITAL STABILITY

FOR UNITHOLDERS Ascendas Funds Management (S) Limited (AFM), the manager of ‘x}

Ascendas Reit (the Manager), is a wholly owned subsidiary of the f;
Ascendas-Singbridge Group.
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HIGHLIGHTS
OF FY18/19

DIVERSIFYING AND GROWING THE PORTFOLIO

Ascendas Reit acquired $$948.0 million worth of properties /
across Australia and the United Kingdom (UK) in FY18/19. , S$11.14
Underpinned by the large domestic economies and growth /& BILLION

in e-commerce, the well-located logistics properties are
well-positioned to provide Ascendas Reit with a sustainable :
income stream. ... NN

The S$181.2 million build-to-suit development for Grab in
one-north will enhance Ascendas Reit’s market leadership in
the business & science park segment when completed in 2020.
Read more about the investments on pages 34 to 38.

i ! e SINGAPORE
: O S5%8.77 billion Investment Properties

Under Management

98 Properties

88.3% Occupancy Rate

1,251 Customers

3.8 Years Weighted Average Lease Expiry

i -~ AUSTRALIA

: 5$1.56 billion Investment Properties
Under Management

35 Properties

98.0% Occupancy Rate

82 Customers

4.5 Years Weighted Average Lease Expiry

i-----# UNITED KINGDOM

5$0.81 billion Investment Properties
Under Management

38 Properties

100% Occupancy Rate

29 Customers

9.3 Years Weighted Average Lease Expiry

B Units 1a, 1b, 2 & 3 Upwell Street, United Kingdom

A MORE GEOGRAPHICALLY
DIVERSIFIED PORTFOLIO IN

INVESTMENT PROPERTIES
UNDER MANAGEMENT : MATURE DEVELOPED MARKETS

FY17/18: $$10.14 billion FY17/18: 2 Countries

02 ASCENDAS REIT A ANNUAL REPORT FY18/19



REPOSITIONING AND ENHANCING THE PORTFOLIO
FOR THE FUTURE

A multi-year plan is in place to transform Ascendas
Reit’s properties in Singapore to meet the future needs of
businesses. In FY18/19, a total of $$97.9 million worth of asset
enhancement and redevelopment projects were completed.
Read more about these projects on pages 39 to 42.

B Newly refurbished Nordic European Centre, Singapore

DELIVERING A STABLE

FY18/19 PERFORMANCE
Total amount available for distribution rose 3.8% y-o-y to
S$$485.7 million and distribution per Unit rose 0.3% y-o-y to

16.035 cents in FY18/19. For more financial highlights, please
refer to pages 4 to 5.

MAINTAINING A SOLID

BALANCE SHEET
As at 31 March 2019, aggregate leverage was healthy at
36.3%. The Manager adopts a disciplined approach to capital
management, with 83% of its S$4.1 billion of borrowings
on fixed interest rates with an average term of 3.6 years. To
minimise the effects of adverse exchange rate fluctuations, a
high level of natural hedge is maintained for Australia and UK

investments. More details on our capital and risk management
are on pages 43 to 45.

ASCENDAS REIT

SUSTAINABILITY

Delivering long-term value to Unitholders remains a key focus.
The Manager continually assesses the economic, environmental,
social and governance (EESG) practices to ensure that Ascendas
Reit remains resilient whilst creating value and enhancing
returns for Unitholders. Read about Ascendas Reit's EESG
performance and new initiatives in its FY18/19 Integrated
Sustainability Report, which is available on Ascendas Reit’s
website at irascendas-reit.com/sustainability.html.

100%
ELECTRIC

I Electric vehicle charging at our property

For more information, visit our website
www.ascendas-reit.com

Feedback

The Manager strives to continuously improve its business
and sustainability practices. Stakeholders are encouraged
to share their views, suggestions or feedback, which may
be directed to a-reitfdascendas-singbridge.com.

Accessibility of Annual

& Integrated Sustainability Reports

As part of its environmental conservation efforts,
Ascendas Reit no longer distributes its annual and
integrated sustainability reports via CD-roms and
continues to print limited copies of these reports. PDF
versions are available for download from the corporate
website: ir.ascendas-reit.com/ar.html

A ANNUAL REPORT FY18/19 03



FINANCIAL
HIGHLIGHTS

GROSS REVENUE
(S$ million)

673.5 761.0 830.6 862.1 886.2

S$$886.2

I I I IMLLON

FY14/15  FY15/16  FY16/17  FY17/18 FY18/19

TOTAL AMOUNT AVAILABLE FOR DISTRIBUTION
(S$ million)

3511 3783 4463 468.0  485.7

S$485.7

I I IMLLON

FY14/15  FY15/16  FY16/17  FY17/18 FY18/19

NUMBER OF PROPERTIES

107 133 131

131 17
I I PROPERTIES

FY14/15  FY15/16  FY16/17  FY17/18 FY18/19

04 ASCENDAS REIT

NET PROPERTY INCOME
(S$ million)

462.7 553.7 611.0 629.4  649.6

S$649.6

I I IMLLON

FY14/15  FY15/16  FY16/17  FY17/18 FY18/19

NET ASSET VALUE PER UNIT"
(S$)

2.08 2.06 2.06 2.12 2.

5$$2.13

I I I I IPERUNT

FY14/15  FY15/16  FY16/17  FY17/18 FY18/19

TOTAL ASSETS
(S$ million)

8,160 9,870 10,171 10,354 11,414

S$11,414

I I I IMLLON

FY14/15  FY15/16  FY16/17  FY17/18 FY18/19

A ANNUAL REPORT FY18/19



DISTRIBUTION PER UNIT

(Singapore cents)

14.600 15357 15.743 15.988 16.035

16.035

IIIII(;ENTS

FY14/15  FY15/16* FY16/17* FY17/18  FY18/19

AGGREGATE LEVERAGE"?
(%)

33.5 37.3 33.8 34.4 36.3

| 36.3%

FY14/15  FY15/16  FY16/17  FY17/18 FY18/19

NOTES:
* Distribution Per Unit (DPU] after performance fee.
(1) Prior to distribution of distributable income.

UNITS IN ISSUE

(million)

2,406 2,666 2,925

2,929

3,111

FY14/15  FY15/16* FY16/17*

FY17/18

FY18/19

TOTAL GROSS BORROWING"

(S$ million)

2,735 3,678 3,442

3,563

4,141

FY14/15  FY15/16  FY16/17

FY17/18

FY18/19

3,111

MILLION

S%$4,141

MILLION

(2) Includes total borrowings and deferred payments on acquisition of properties but excludes fair value adjustments of the collateral loan.
(3) Excludes fair value changes and amortised costs. Borrowings denominated in foreign currencies are translated at the prevailing exchange rates except for
JPY/HKD-denominated debt issues, which are translated at the cross-currency swap rates that Ascendas Reit has committed to.

ASCENDAS REIT

A ANNUAL REPORT FY18/19

05



CHAIRMAN'S

On a portfolio basis, we
were able to maintain a
stable occupancy rate of

91.9% and a positive rent

reversion of 3.7%.

MR LIM
HOCK SAN

Dear Unitholders

On behalf of the Board of Directors of Ascendas Funds
Management (S) Limited (AFM]), the Manager of Ascendas Reit,
| am pleased to present Ascendas Reit’s Annual Report for the
financial year ended 31 March 2019.

A STEADY PERFORMANCE

Ascendas Reit delivered a stable distribution per Unit (DPU)
of 16.035 cents (FY17/18: 15.988 cents). The performance
was underpinned by contributions from recently acquired
properties in the United Kingdom (UK) and Australia, and two
redeveloped properties in Singapore.

We faced uncertain global market conditions and a challenging
environment in Singapore as industrial landlords competed for
customers amidst an oversupplied market. Nevertheless, on a
portfolio basis, we were able to maintain a stable occupancy rate
of 91.9% and a positive rent reversion of 3.7%.

Ascendas Reit has a solid balance sheet, healthy leverage at
36.3% and sound financial metrics. We continued to maintain
our Moody’s A3 credit rating.

06 ASCENDAS REIT A ANNUAL REPORT FY18/19



Assets Under
Management

has exceeded

5$11&1LLI0N

Acquired

RECENT MILESTONES

Assets under management (AUM] has, for the first time,
exceeded S$11 billion.

We took a major strategic step forward and expanded into
the UK and acquired 38 logistics properties for $$832.4
million. We see strong demand for logistics space in the UK
as a result of the high e-commerce penetration rate there and
constrained supply. Other attractive attributes include well-
located properties sitting on freehold land and a long portfolio
weighted average lease of 9.3 years.

In Australia, we grew further with the acquisition of four
logistics properties worth $$115.6 million in Melbourne and
Brisbane. AUM in Australia stood at $$1.6 billion.

Our overseas investments amounted to $%$2.4 billion and
accounted for 21% of AUM, enabling us to achieve a more
diversified income stream and expanding our customer base.
These overseas investments have also enabled us to increase
the proportion of freehold land in our portfolio to 22% of AUM.

In Singapore, our good track record in the business park sector
gave us a competitive edge in securing a partnership with
leading technology company, Grab. We will design and build
Grab’s new headquarters in one-north. To be completed in end
2020, the $$181.2 million property will expand Ascendas Reit’s
footprint in the vibrant one-north precinct.

In line with our active portfolio management strategy,
two properties in Singapore were divested at more than 15%
above their book values. Net capital gains of $$5.1 million were
realised, and the proceeds were redeployed to improve returns.

ASCENDAS REIT

i 38 LOGISTICS

PROPERTIES
in the United Kingdom

Two properties in
Singapore were
divested at more than

154

above their book values

INVESTING FOR THE FUTURE

We are going to build better products and roll out better services
for our customers.

In FY18/19, S$97.9 million worth of asset enhancement and
redevelopment projects were completed. There are 5$56.5
million worth of projects currently on-going.

For example, 20 Tuas Avenue 1 was redeveloped into a
modern ramp-up logistics facility. The 41,134 sq m logistics
space is 91% occupied.

Two light industrial buildings at 25 & 27 Ubi Road 4 are being
redeveloped and repositioned into a high-specifications building
given their close proximity to the Ubi MRT station. When
completed, the building will have a larger floor plate and higher
ceilings. We are confident that the take-up rate will be high.

We have also successfully implemented the first flexible
workspace in an industrial property to serve the needs of the
new economy industries. “The Workshop” at Techplace Il offers
21,000 square feet of flexible workspaces. Occupancy has been
rising steadily to 78% currently.

22 of Ascendas Reit’s properties have achieved the BCA Green
Mark certifications. Ascendas Reit continues to advance its
long-term sustainability agenda by planning to increase this
number further.

In support of Singapore’s Climate Action Plan in reducing carbon
emissions, we have partnered SP Group (Singapore Power] to
provide high-speed electric vehicle charging points in six of our
properties, catering to the growing pool of electric carsin Singapore.

A ANNUAL REPORT FY18/19 07



CHAIRMAN'S

LOOKING AHEAD

We look forward to building on our track record to deliver
stable operational and financial results.

However, the global growth outlook remains uncertain. We
will stay vigilant in monitoring the ever-changing market
conditions and customer expectations.

A STRONG SPONSOR

On 12 April 2019, the strategic acquisition of the Ascendas-
Singbridge Group by CapitaLand was approved by CapitaLand’s
shareholders. The transaction will result in the creation of
Asia’s largest diversified real estate group and one of the
world’s top 10 real estate managers with AUM of over $$123
billion. Once we are part of the larger CapitaLand group, we
look forward to potentially benefitting from a platform with
expanded resources and capabilities.

BOARD RENEWAL

Mr Teo Choon Chye, Marc has retired from the Board after six
years of service. We would like to thank Marc for his exceptional
guidance and support throughout his tenure. It has been a
pleasure working with him and his presence will be missed.

The Board and Management welcomes Mr Daniel Cuthbert Ee
Hock Huat to the Board as an Independent Director of AFM. His
considerable experience in banking will enhance the diverse
expertise of the Board. We look forward to his guidance.

08 ASCENDAS REIT

We look forward to

building on our track

record to deliver stable
operational and
financial results.

ACKNOWLEDGEMENTS

Finally, | would like to express my appreciation to the
employees of the Manager and Property Manager who have
played invaluable roles in translating our strategies to reality.
I would also like to thank our customers, business partners,
service providers and Unitholders for their continued trust
and support.

LIM HOCK SAN
Chairman
4 June 2019
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INTERVIEW

MR WILLIAM

TAY WEE LEONG
Executive Director
& CEO

4

WHAT IS THE PROGRESS ON YOUR
STRATEGIC PLANS THAT YOU TALKED
ABOUT LAST YEAR?

In our previous report, | addressed the three value pillars
underpinning our strategies and | am pleased to report that we
are making good progress on all three fronts.

O Value-Add: Ascendas Reit's AUM surpassed S$11 billion as
we continued to add well-located and good quality assets to
the portfolio.

We expanded into the UK with a sizeable investment of
5$832.4 million and further boosted our Australia portfolio
by acquiring $$115.6 million worth of logistics properties.
We also secured a partnership with Grab to design and
build their headquarters in Singapore for $$181.2 million.
These investments strengthened Ascendas Reit’s resilience
through a more geographically diversified portfolio with a
broad customer base.

O Value Creation: During the year we completed asset

enhancement and redevelopment projects worth $$97.9
million across eight properties in Singapore, improving
the overall quality of our spaces to cater to high customer
expectations.

At 20 Tuas Avenue 1, we created value by maximising
plot ratio and redeveloping the property into a modern
ramp-up logistics facility. Within a year, this speculative
redevelopment achieved an occupancy rate of 91%.

At 169 Australis Drive, in Melbourne, Australia, we
completed the construction of a super awning attached to
the warehouse to provide all weather loading for potential
users. This assisted in locating a customer for 100% of the
property prior to completion of the project.

Several new projects totalling $$56.5 million are on-going.
Next to Ubi MRT station in Singapore, two light industrial
buildings, 25 and 27 Ubi Road 4, will be redeveloped into a
single building with enlarged floorplates and repositioned
to a high-specifications facility, which is expected to
generate higher returns for us.

O Value Management: We embarked on several initiatives to
improve the overall management and performance of our
properties.

For example, we rolled out the Ascendas-Singbridge
Operations Centre, which leverages technology to analyse
data for more efficient building performance. Our lease
agreements were also simplified using plain English to
improve customer experience and Ascendas-Singbridge is
now the first real estate company in Singapore to achieve
the Crystal Mark Accreditation’.

As at 31 March 2019, the same-store valuation of our
properties improved by approximately S$110 million,
reflecting our proactive asset management and good
quality portfolio.

To optimise returns, two Singapore properties were
divested for $$37.6 million and at a premium of more than
15% above their book values.

In addition, our sound financial metrics have allowed us
to tap into various sources of funds at competitive rates,
whilst ensuring that we are well mitigated against interest
and forex risks.

Overall, we have delivered a stable DPU despite challenging
market conditions. Going forward, these three value pillars
will continue to drive our strategies and guide us in delivering
more value to Unitholders.

1 The Crystal Mark is awarded by the Plain English Campaign (PEC] Firm in the UK, the world leader in plain-language advocacy.

ASCENDAS REIT
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INTERVIEW

HOW DO YOU THINK INDUSTRY 4.0 WILL
AFFECT BUSINESS AND INDUSTRIAL
SPACE REQUIREMENTS? WHERE ARE THE
OPPORTUNITIES FOR ASCENDAS REIT?

With the government’s strong support through its Industry
4.0 initiatives, we can expect to see a new range of high
value activities, such as digitization, robotics and augmented
reality, being attracted to Singapore. There will be more
industry collaborations as organisations seek to build up their
capabilities across multiple functions.

As we move towards a sharing economy and knowledge-based
business models, business and industrial space requirements
will evolve in tandem. Organisations will be looking for spaces
and landlords who can meet their needs to not only house their
operations but also help to retain a dynamic workforce.

Ascendas Reit has the right products to benefit from this. In
Singapore, over 60% of our properties (by asset value] are in
the business park and high-specifications industrial segments,
where majority of the high value-add activities qualify under the
authorities’ regulations on industrial land usage. In addition,
these properties are well located to transport networks and
in close proximity to amenities such as F&B establishments,
childcare centres etc.

We have introduced collaborative workspaces in some of our
properties to cater to the needs of today’s workforce and plan
to launch more of such spaces in the coming years.

As a key player in the Singapore industrial market, we look
forward to participating in the development of the government’s
new industrial districts such as the Jurong Innovation District
and Punggol Digital District, which have been designated to
house R&D and capability developers, start-ups, technology
enablers, and digital and cybersecurity industries.

In short, there are many exciting opportunities for Ascendas Reit
and we are actively positioning our portfolio to be future ready.

WHY DID YOU CHOOSE TO ACQUIRE
PROPERTIES IN THE UNITED KINGDOM (UK)
DESPITE THE CONCERNS SURROUNDING
BREXIT?

Every country has its challenges and opportunities. Our
strategy is to focus on the underlying fundamentals of the
market segment and assets that will offer us sustainable
income over the long term.

UK is a mature and developed market, similar to Singapore
and Australia. Its large industrial real estate market offers a
deep pool of good quality assets for us to scale up our S$800
million portfolio over time.

10 ASCENDAS REIT

The demand for logistics space, largely driven by the thriving
e-commerce sector, has outpaced supply, leading to low
vacancy rates and healthy rental growth. The on-going shift
from offline to online shopping is expected to continue to
underpin demand for logistics space.

The 38 logistics properties are well-located, sited on freehold
land, have long weighted average lease expiry of 9.3 years, and
are well-occupied by good quality customers. These attributes
will stand Ascendas Reit in good stead to overcome any
potential impact arising from Brexit.

HOW DO YOU PLAN TO MANAGE CURRENCY
RISKS AS YOU CONTINUE TO EXPAND OVERSEAS?

We have put in place a high level of natural hedge in Australia
and the UK to minimise the effects of adverse exchange rate
fluctuations.

As at 31 March 2019, our A$1.6 billion investment in Australia
was 75.5% matched with Australian dollar borrowings.

In the UK, our £0.5 billion investment was fully matched with
sterling pound borrowings.

In addition, we also forward hedge our overseas cashflow
coming back to Singapore for one year. We will continue to
remain prudent to minimise currency risks.

WHAT IS YOUR OUTLOOK FOR ASCENDAS
REIT AND WHERE DO YOU SEE GROWTH
COMING FROM?

The uncertainties surrounding the global economic outlook
will continue to pose challenges as customers remain cautious
with their investments and space requirements.

In addition, the excessive supply of industrial properties in
Singapore is expected to keep a lid on leasing activity and
industrial property rents.

However, we are confident to ride out the volatilities in the
current market. Ascendas Reit’s portfolio comprises good
quality properties and is well-diversified geographically and
across industrial segments.

Majority of our investments are expected to remain in
Singapore. We can potentially grow our business and science
park segment through the Sponsor’s pipeline of properties
in Singapore. We will also continue to identify third-party
properties that fit our criteria to grow.

We plan to scale up our overseas portfolios in Australia and the
UK/Europe over the next few years, focusing on logistics and
suburban offices/business park properties in good locations.

A ANNUAL REPORT FY18/19



ASCENDAS REIT'S
STRUCTURE

AS AT 4 JUNE 2019

Trustee’s Fees i Acts on behalf

- : of Unitholders P oA
. . ¢ ilnvestment in Net Propert ngnershi
Distributions : : : : : perty : P
g Ascendas Reit N Income of Assets

Y e veeo .. 3 Y [P S
............................... S Reit Qorerrmerermennsinenein,
Management Management Property Property
g8 . Management : : Management
Fees : : Services . .
58 Services ; i Fees
v : L v

SINGAPORE AUSTRALIA
ASCENDAS ASCENDAS
SERVICES FUNDS
PTE LTD MANAGEMENT

(AUSTRALIA)
PTY LTD

ASCENDAS FUNDS
MANAGEMENT (S)
LIMITED

ascendas
SINGBRIDGE

(1) Properties located in Singapore are held directly by Ascendas Reit.

UK
ASCENDAS
MANAGEMENT
(UK) LTD

Properties located in Australia are held through wholly owned subsidiaries and sub-trusts of Ascendas Reit, and are managed by Ascendas Funds Management

(Australia) Pty Ltd together with third-party managing agents.

Properties located in the United Kingdom are held through wholly owned subsidiaries of Ascendas Reit and are managed by Ascendas Management (UK) Ltd

together with third-party managing agents.

ASCENDAS REIT A ANNUAL REPORT FY18/19
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BUSINESS

The Manager draws on an appropriate mix of six types of capitals!” and employs a three-
pronged strategy to drive its business activities. Please refer to Ascendas Reit's Integrated
Sustainability Report FY18/19 for more information.

FINANCIAL

CAPITAL

Available pool of funds
leveraged to optimise value
for Unitholders

INTELLECTUAL
CAPITAL

Specialised asset management
expertise and knowledge

to develop premium and
attractive solutions

MANUFACTURED
CAPITAL

Capability to acquire

and develop high-quality
properties to achieve value-
adding investments

SOCIAL & RELATIONSHIP
CAPITAL

Brand and reputation

are essential to ensure a
sustainable business. Fostering
strong relationships with
stakeholders is a key priority of
the Manager

HUMAN

CAPITAL

Commitment and drive from
employees contribute towards
business growth

NATURAL

CAPITAL

Energy and water are
important resources to
the business operations of
Ascendas Reit

(1) As defined under the International Integrated Reporting Council's (IIRC) Integrated Reporting Framework.

ASCENDAS REIT

A ANNUAL REPORT FY18/19
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SUSTAINABILITY
CONTEXT

OUR
BUSINESS
ACTIVITIES

cOVERNANE

To be a leading global real
estate investment trust
Prudent
Capital & Risk
To deliver predictable W ELEL L
distributions and achieve
long-term capital stability
for Unitholders

+.4
Al

Disciplined
Value-Adding
Investments

Innovation &
Technology

ASCENDAS REIT A ANNUAL REPORT FY18/19

Value of the six capitals
are enhanced as a result
of business activities and

outputs. The Manager
is committed to deliver
sustainable value for
Ascendas Reit and its
stakeholders
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BUSINESS

THREE-PRONGED STRATEGY

o
™

PROACTIVE PORTFOLIO DISCIPLINED VALUE-ADDING PRUDENT CAPITAL & RISK
MANAGEMENT INVESTMENTS MANAGEMENT

v v v

Maximising organic growth
potential and returns of the
portfolio through active asset
management. The Manager

Undertaking disciplined
value-adding investments

Optimising Ascendas Reit’s
funding structure and costs.
through acquisitions and Maintaining an effective
development of high-quality 2 system of risk management

properties. and internal controls.

works closely with the Property
Manager in carrying out these
principal strategies and the

relevant activities.

Proactive marketing and
leasing of spaces to achieve
a healthy occupancy rate
Providing high standards

of property and customer
services to customers
Enhancing operational
efficiency and optimisation of
operating costs

Carrying out asset
enhancement initiatives

ASCENDAS REIT

Acquiring income-producing
properties leased to
established customers
Acquiring high-quality
properties with strong
income stream and/or asset
enhancement potential
Developing build-to-

suit projects to cater to
prospective customers’
operational requirements
and specifications

Selective development/
redevelopment to

capitalise on the Manager’s
development capabilities
Sourcing of overseas
investment opportunities

to strengthen portfolio
diversification and resilience

A ANNUAL REPORT FY18/19

Regular reviews of Ascendas
Reit’s debt and capital
management, and financial
policy

Diversifying sources of
funding, managing interest
rate risk, liquidity risk, credit
risk and foreign currency risk
Monitoring Ascendas Reit’s
exposure to various risk
elements and externally
imposed requirements in

the markets it operates in by
closely adhering to clearly
established management
policies and procedures

Risk management policies and
systems are reviewed regularly
to reflect changes in market
conditions and Ascendas Reit's
strategic direction

Creating an acceptable
balance between the benefits
derived from managing risks
and the cost of managing
those risks



WHAT ASCENDAS REIT

In Singapore, business and science park properties are clusters
of suburban offices, corporate headquarter (HQ) buildings and
research and development (R&D) space in government designated
zones. Manufacturing activities are not allowed in these properties.

In Australia, our suburban offices comprise high-quality office
space located in precincts outside the central business districts.
The properties are well-serviced by public transportation and
surrounding amenities include F&B and shopping malls.

Singapore: Regional corporate HQs of industrial companies and
multinational corporations (MNCs); backroom support office
of financial institutions; IT firms, R&D companies in various
fields including life sciences, food & flavouring, chemicals, data
analytics, electronics, etc.

Australia: Government departments, data centres,
corporate HQs etc.

regional

INTEGRATED DEVELOPMENT, AMENITIES & RETAIL
(IDAR) PROPERTIES

O Characteristics

Two or more types of space such as business space, retail and
warehousing facility within one integrated development. Typically,
IDAR projects are larger scale developments that possess requisite
infrastructure and amenities to meet modern business needs.

O Typical Customers

MNCs and corporations that desire quality space at prominent
location with comprehensive range of amenities to house their
corporate HQ and conduct their businesses under one roof.
Companies in the IT services, fast-moving consumer goods,
engineering, warehousing and retail activities.

HIGH-SPECIFICATIONS INDUSTRIAL PROPERTIES
AND DATA CENTRES

O Characteristics

High-specifications industrial properties are vertical corporate
campuses with higher office content combined with high-
specifications mixed-use industrial space. Properties typically have
modern facades, air-conditioned units, and sufficient floor loading
and ceiling height as well as high power capacity to allow both
office functions and manufacturing activities to be carried out. Data
centres house predominantly heavy equipment, such as servers.

O Typical Customers

Multinational industrial companies and large local companies that
wish to co-locate their HQ functions with manufacturing services,
engineering and R&D activities.

ASCENDAS REIT

LIGHT INDUSTRIAL PROPERTIES AND
FLATTED FACTORIES

O Characteristics

Properties with low office content combined with manufacturing
space. The manufacturing content in light industrial properties is
higher compared to high-specifications industrial buildings.

Flatted factories, a subset of light industrial properties, are
stacked-up manufacturing space used for general manufacturing.

Ground floor space tends to command higher rental rate due to
higher floor loading and better accessibility.

O Typical Customers

Companies which house their light manufacturing activities and
HQ operations within a single facility. Popular with local small
& medium sized enterprises engaged in general manufacturing
activities. Some MNC manufacturers also house their
manufacturing operations in such buildings.

LOGISTICS & DISTRIBUTION CENTRES

O Characteristics

Warehouses and distribution centres equipped with high floor
loading and high floor height. In Singapore, majority of the
warehouses are single-storey or multi-storey facilities with
vehicular ramp access; others are multi-storey facilities with
heavy duty cargo lift access.

In Australia, the properties are high-grade, functional and
large scale distribution facilities located in close proximity to
major transport infrastructure in core sub-markets of Sydney,
Melbourne, Brisbane and Perth.

The portfolio in the United Kingdom comprises logistics properties
located in established industrial areas across various regions
including Yorkshire and the Humber, North West England, East
and West Midlands, South East England and East of England.

O Typical Customers
Third party logistics providers, manufacturers, end-users and
distributors and trading companies.
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SIGNIFICANT

EVENTS

23

Announced results for the
financial year ended 31
March 2018: Net property
income grew by 3.0% y-o-y.
DPU increased by 1.6%
y-o0-y to 15.988 cents from
15.743 cents.

30th

Completed the divestment
of 30 Old Toh Tuck Road for
S$24.0 million.

MAY

l.lh

Completed the acquisition

of 169 - 177 Australis Drive,

in Melbourne, Australia for
A$34.0 million (S$34.5 million).

26(h

Completed the acquisition of
1314 Ferntree Gully Drive,

in Melbourne, Australia for
A$16.2 million (S$16.4 million).

28(h

Ascendas Reit’s Annual
General Meeting was held and
all resolutions were approved
by Unitholders.

)

Ascendas Reit’s Annual General Meeting

2018
o o
3olh znd
Announced results for the Ascendas Reit was
three months ended 30 named one of the “Top 100
June 2018: Net property Singapore Brands 2018’ by
: income grew by 3.8% y-o-y. Brand Finance, ranked 33rd.
o
16" 24 16

Issued HK$729.0 million
(S$125.0 million) 7-year
Medium Term Notes due
2025 at a fixed coupon of
3.66% per annum.

Participated in the SIAS
Corporate Connect Seminar
as part of its retail investor
outreach programme

SIAS Corporate Connect Seminar
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Completed Ascendas Reit’s
maiden acquisition in the
United Kingdom (UK),
comprising a portfolio of
12 logistics properties for
£207.3 million (S$373.2
million).

zoth

Completed the divestment
of 41 Changi South Avenue 2
for S$13.6 million.



6th

Launched a pre-emptive private
placement that was 2.2 times
covered. Ascendas Reit raised
approximately $$452.1 million
mainly to fund its UK acquisitions
and a build-to-suit business park
development in Singapore for Grab.

'7th

Completed the acquisition of 1 -7
Wayne Goss Drive in Brisbane,
Australia for A$30.0 million
(5S$30.8 million).

12”1
Participated in the CFA Institute’s
“Future State of REIT Investment” event

Panel at the CFA Institute event
b4

(& 25t
Appointment of Mr
Daniel Cuthbert Ee Hock
Huat as Independent
Director the Board,

the Audit and Risk
Committee and the
Investment Committee.

l.th

Completed the second
UK portfolio acquisition
comprising of 26
logistics properties for
£257.5 million (S$459.2
million).

Announced results for
the three months ended
30 September 2018:
Net property income
declined by 1.0% y-o-y.

Analyst and media briefing

17lh

Completed the acquisition of Cargo
Business Park in Brisbane, Australia
for A$33.5 million (S$33.9 million).

18lh

Ascendas Reit was recognised at

the Alpha Southeast Asia Corporate
Institutional Investor Awards for
Strongest Adherence to Corporate
Governance (Second place), Best
Strategic Corporate Social Responsibility
(Second place) and Best Senior
Management IR Support (Third place)

Alpha Southeast Asia Corporate
Institutional Investor Awards

30th

Mr Teo Choon Chye, Marc stepped
down as independent director after
serving on the board for six years.

MAR

2019

CapitaLand entered into

a proposed transaction
with Temasek to acquire
Ascendas Reit’s Sponsor
(Ascendas-Singbridge Pte
Ltd and its subsidiaries).

Entered into an agreement
F with Grab to develop a
business park property for its
Singapore Headquarters in
one-north for $$181.2 million.

Announced results for
the three months ended
31 December 2018: Net
property income grew by
6.6% y-o0-y.
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Announced results for the
financial year ended 31
March 2019: Net property
income grew by 3.2% y-o-y.
DPU increased by 0.3%
y-o-y to 16.035 cents from
15.988 cents.

°

APR

2019

Issued HK$1,450 million
(S$250 million) 10-year

Medium Term Notes due
2029 at a fixed coupon of
3.57% per annum.

Ascendas Reit and Grab
broke ground for Grab’s
new headquarters at
one-north.

Grab’s HQ groundbreaking ceremony

17




BOARD OF
DIRECTORS

MR LIM HOCK SAN
Chairman, Independent Director

Mr Lim is the President and Chief Executive Officer of United
Industrial Corporation Limited, a real estate developer. Prior
to that, he was the Director-General of Civil Aviation of the
Civil Aviation Authority of Singapore (CAAS) from 1980 - 1992.
Mr. Lim started his careerin 1966 as an Assistant Tax Examiner
with the then Inland Revenue Department of Singapore. He
served as an Accountant of Mobil Oil Malaya Sdn Bhd since
1967 before joining the Port of Singapore Authority in 1968,
working his way up to the position of Assistant Director, before
joining CAAS.

Date of appointment as Director:
1 July 2016

Length of service as Director:
2 years 11 months

Board Committees Served On:
O Nominating and Remuneration Committee (Chairman)
O Investment Committee (Member)

Academic & Professional Qualifications:

O Bachelor of Accountancy, University of Singapore

O Master of Science (Management), Alfred P Sloan School of
Management, MIT, U.S.A.

Advanced Management Program, Harvard Business School
Senior Executive Programme, London Business School
Fellow Member, Institute of Singapore Chartered Accountants
Fellow Member, Chartered Institute of Management
Accountants (U.K.)

18 ASCENDAS REIT

Present Directorships

Listed companies

@ United Industrial Corporation Limited
@ Gallant Venture Ltd

@ Indofood Agri Resources Ltd

O Interra Resources Limited

Others

Singapore Land Limited

Marina Centre Holdings Pte Ltd

Realty Management Services (Pte) Ltd

Beijing Landmark Towers Company Limited
Singapore-Suzhou Township Development Pte Ltd
UIC Technologies Pte Ltd

Marina Bay Hotel Pte Ltd

Hotel Marina City Pte Ltd

China-Singapore Suzhou Industrial Park Development Co., Ltd
UIC Jin Travel (Tianjin) Co. Ltd

Singland Chengdu Development Co Ltd
Aquamarina Hotel Pte Ltd

Major Appointment
President & CEO, United Industrial Corporation Limited

Past Directorships In Listed Companies Held Over The
Preceding 3 Years
Nil
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MR MIGUEL KO
Vice Chairman, Non-Executive Director

Mr Ko is the Executive Director and Group CEO of Ascendas-
Singbridge. Previously, he was Chairman and President of
Starwood Asia Pacific Hotels & Resorts and prior to that Deputy
Chairman and CEO of CDL Hotels International. Between 1992
and 1999, Mr Ko was the President of Asia-Pacific at Pepsi-Cola
International. He is widely recognised for his knowledge and
insights on business and culture in Asia Pacific, particularly
in the travel, leisure and property development sectors. Mr Ko
was voted as Regional Hotel Chief of the Year in 2007 and 2008
by the readers of the Travel Weekly and also won the Visionary
Leader of the Year in 2007.

Date of appointment as Director:
1 January 2016

Length of service as Director:
3 years and 5 months

Board Committees Served On:
O Investment Committee (Chairman)
I Nominating and Remuneration Committee (Member)

Academic & Professional Qualifications:

O Bachelor of Arts in Economics, University of Massachusetts,
U.S.A.

O Master of Business Administration, Suffolk University,
U.S.A

O Certified Public Accountant (non-practicing), State Board
of Accountancy, New Hampshire, U.S.A.

Present Directorships

Listed companies

O Ascendas Hospitality Fund Management Pte Ltd
(Manager of Ascendas Hospitality REIT) (Chairman)

O Ascendas Hospitality Trust Management Pte Ltd
(Trustee-Manager of Ascendas Hospitality BT) (Chairman)

Others

@ Ascendas-Singbridge Pte Ltd

B Ascendas-Singbridge Holdings Pte Ltd

@ CTM Property Trust (Steering Committee)

@ Jilin Food Zone Pte Ltd

@ Singapore-Sichuan Investment Holdings Pte Ltd

Major Appointment

Group CEO, Ascendas-Singbridge Pte Ltd

Past Directorships In Listed Companies Held Over The
Preceding 3 Years

Samsonite International S.A.
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BOARD OF
DIRECTORS

MR MANOHAR KHIATANI
Non-Executive Director

Mr Khiatani is the Deputy Group CEO of Ascendas-Singbridge.
Before joining Ascendas in 2013, Mr Khiatani served as
the CEQO of JTC Corporation (JTC), where he spearheaded
the development of specialised infrastructure solutions
for various sectors and positioned the organisation as an
industrial infrastructure innovator. Prior to joining JTC in
2009, Mr Khiatani was the Deputy Managing Director at the
Singapore Economic Development Board where he played an
instrumental role in the development and transformation of
important sectors in Singapore’s economy. Between 1994 and
1999, Mr Khiatani was the Managing Director of Preussag SEA,
a diversified German conglomerate, where he was responsible
for developing the group’s business in South-East Asia.

Date of appointment as Director:
10 June 2013

Length of service as Director:
5years and 11 months

Board Committees Served On:
O Audit and Risk Committee (Member)
O Investment Committee (Member)

Academic & Professional Qualifications:

O Master’s Degree (Naval Architecture], the University of
Hamburg, Germany

O Advanced Management Program, Harvard Business School

20 ASCENDAS REIT

Present Directorships

Listed companies

@ SIA Engineering Company Limited

O Ascendas Property Fund Trustee Pte Ltd
(Trustee-Manager of Ascendas India Trust)

O Ascendas Hospitality Fund Management Pte Ltd
(Manager of Ascendas Hospitality REIT)

O Ascendas Hospitality Trust Management Pte Ltd
(Trustee-Manager of Ascendas Hospitality BT)

Others

Ascendas-Singbridge Pte Ltd
Ascendas-Singbridge Holdings Pte Ltd

Ascendas Pte Ltd

Ascendas Investment Pte Ltd

Ascendas Land International Pte Ltd

Ascendas Land (Singapore] Pte Ltd

Ascendas Frasers Pte Ltd

Ascendas-Citramas Pte Ltd

Jilin Food Zone Pte Ltd

Nusajaya Tech Park Sdn Bhd

Singapore Amaravati Investment Holdings Pte Ltd
Directorships in other Ascendas-Singbridge Group companies

Major Appointment
Deputy Group CEO, Ascendas-Singbridge Pte Ltd

Past Directorships In Listed Companies Held Over The

Preceding 3 Years
Nil
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MR WILLIAM TAY WEE LEONG
Executive Director, CEO

Mr Tay is the Executive Director and CEO of Ascendas Funds
Management (S) Limited, Manager of Ascendas Reit. Prior to
this, he was the Deputy CEO of Singapore and South East Asia
and CEO for South Korea of the Ascendas-Singbridge Group.
Mr Tay has more than 22 years of wide-ranging experience
in real estate, straddling both the public and private sectors
as well as Singapore and overseas. He started his career
with JTC Corporation where he spent 12 years involved in the
development and marketing of Ready-Built Factories, Wafer
Fabrication Parks and Logistics Parks, as well as strategic and
corporate planning.

Date of appointment as Director:
1 February 2018

Length of service as Director:
1 year and 4 months

Board Committees Served On:
O Investment Committee (Member)

Academic & Professional Qualifications:
O Bachelor of Science (Estate Management], National
University of Singapore

Present Directorships
Listed companies

Nil

Others

B Ascendas Funds Management (Australia) Pty Ltd

Major Appointment
CEO, Ascendas Funds Management (S) Limited

Past Directorships In Listed Companies Held Over The
Preceding 3 Years
Nil
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BOARD OF
DIRECTORS

MR CHAN PENGEE, ADRIAN
Lead Independent Director

Mr Chan is Head of the Corporate Department and a Senior
Partner at the law firm, Lee & Lee. He is recommended as a
leading corporate lawyer in many legal publications, including
Chambers Global and The Asia Pacific Legal 500. He is a
Board member of the Accounting and Corporate Regulatory
Authority and the Vice-Chairman of the Singapore Institute
of Directors. He serves on the Legal Service Commission,
which is constituted under the Constitution of the Republic
of Singapore, and the SGX has appointed him to its Catalist
Advisory Panel to review Catalist Sponsor and Registered
Professional applications.

Date of appointment as Director:
1 December 2014

Length of service as Director:
4 years and 6 months

Board Committees Served On:
O Audit and Risk Committee (Chairman)

Academic & Professional Qualifications:
O Bachelor of Laws (Honours), National University of Singapore

22 ASCENDAS REIT

Present Directorships

Listed companies

Yoma Strategic Holdings Ltd
Hong Fok Corporation Limited
AEM Holdings Ltd

Best World International Limited

Bowsprit Capital Corporation Limited

Others

Hogan Lovells Lee & Lee

Shared Services For Charities Limited
Azalea Asset Management Pte Ltd
Want Want Holdings Ltd

Singapore Institute of Directors
Astrea Il Pte Ltd

Astrea |V Pte Ltd

Astrea V Pte Ltd

Major Appointments

Head of Corporate, Lee & Lee

Honorary Secretary, Association of Small and Medium
Enterprises

Board Member, Accounting and Corporate Regulatory Authority
Member, Legal Service Commission

Council member, the Law Society of Singapore

Member, SGX Catalist Advisory Panel

Member, Pro-Enterprise Panel

Member, Singapore Management University’s Enterprise Board
Member, Requisition of Resources Compensation Board
Member, Institutional Review Board, Singapore Polytechnic

Past Directorships In Listed Companies Held Over The
Preceding 3 Years

Nobel Design Holdings Ltd
Global Investments Limited
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MS CHONG CHIET PING
Independent Director

Ms Chong is the Managing Partner of Small World Group
Incubator Pte Ltd as well as GreenMeadows Accelerator
Pte Ltd. She is appointed as the Technical Advisor (Central
Gap Fund] of National Research Foundation and is involved
in early stage incubation of technology companies working
in conjunction with National Research Foundation Holding
and Spring Seed Capital. Ms Chong had worked for 33 years
with Hewlett Packard and her last position was Senior Vice
President of Operations, HP Asia Pacific. Her experience
includes the areas of supply chain, logistics, process and
information technology re-engineering.

Date of appointment as Director:
1 November 2015

Length of service as Director:
3 years and 7 months

Board Committees Served On:
O Audit and Risk Committee (Member)
I Nominating and Remuneration Committee (Member)

Academic & Professional Qualifications:
O Diploma in Electronics and Electrical Engineering,
Singapore Polytechnic

Present Directorships

Listed companies
Nil

Others

Third Wave Power Pte Ltd

Lean Care Solutions Corporation Pte Ltd
GreenMeadows Accelerator Pte Ltd
Nucleus Dynamics Pte Ltd

Smart Animal Husbandry Care Pte Ltd
Hyfluxshop Holdings Ltd

Major Appointments

@ Managing Partner, Small World Group Incubator Pte Ltd
@ Managing Partner, GreenMeadows Accelerator Pte Ltd
@ Technical Advisor, National Research Foundation

Past Directorships In Listed Companies Held Over The
Prece