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M AK I N G  A N  I M PAC T
Ascendas Real Estate Investment Trust (Ascendas Reit) continues to stay at the forefront 
of the real estate investment trust sector as Singapore’s first and largest business space 
and industrial REIT, building on a solid portfolio of 200 quality investments in business 
and industrial properties in four markets globally.

The radial patterns found in this report are symbolic of our well-diversified portfolio and 
aim to expand our footprint across selected developed markets.

CORPORATE PROFILE 

Ascendas Real Estate Investment Trust (Ascendas Reit) is Singapore’s first 
and largest listed business space and industrial 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 and industrial properties 
across developed markets. 

Ascendas Reit owns and manages a well-diversified portfolio, valued at 
S$12.8 billion, comprising 200 properties in Singapore, Australia, the 
United Kingdom (UK) and the United States (US).

Ascendas Funds Management (S) Limited (AFM), the manager of Ascendas 
Reit (the Manager), is a wholly owned subsidiary of Singapore-listed 
CapitaLand Limited (CapitaLand), one of Asia’s largest diversified real 
estate groups.

OUR VISION

To be a leading global real 
estate investment trust 

OUR MISSION

To del iver  predictable 
distributions and achieve 
long-term capital stability for 
Unitholders

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

Accessibility of Reports
As part of its environmental conservation efforts, Ascendas Reit 
continues to print limited copies of its Annual Report. PDF versions of 
its Annual Report, Independent Market Study Report and Integrated 
Sustainability Report are available for download from the corporate 
website: ir.ascendas-reit.com/ar.html.

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-reit@capitaland.com.
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Building on our collective experience and 
expertise, we aim to seize new growth 

opportunities and create spaces that meet the 
evolving needs of businesses.

WE HAVE OUR SIGHTS 
SET ON THE FUTURE



FM GLOBAL CENTRE, 
SINGAPORE 

This built-to-suit property 
is the latest addition to 
Ascendas Reit’s strong 

foothold in the well-
established Singapore 
Science Park precinct. 

Singapore Science Park is 
home to modern and high 

technology businesses 
involved in R&D and 

innovation across major 
fields of technology.



1-7 WAYNE GOSS 
DRIVE, BRISBANE, 

AUSTRALIA

This modern logistics 
property is nested in the 

established industrial 
precinct of Berrinba. Our  
Australian properties are 

well-located in major cities 
where economic activity is 

well-supported by the large 
domestic markets.  

We continuously identify buildings to upgrade 
and redevelop, and invest in enhancement 

projects to optimise asset value, which in turn 	
 maximises stakeholder returns.

WE ARE ALL ABOUT 
MAXIMIS ING RETURNS



UNIT 2 WELLESBOURNE 
BUSINESS PARK, 

UNITED KINGDOM

Our UK properties are spread 
across key regions and attractive 

hubs such as Wellesbourne 
Business Park in the West 

Midlands.  These properties 
support the growing needs of 
the logistics sector, driven by 

strong e-commerce activities in 
the region.



Beyond a physical number of properties, we 
achieve diversity by investing in multiple asset 

classes and extending our reach across key 
developed markets.

BUILDING DIVERSITY 
BUILDS RESIL IENCE



15231, 15253 & 15333 
 AVENUE OF SCIENCE, 

SAN DIEGO, 
UNITED STATES

The business park properties located 
across San Diego, Raleigh and 

Portland are well poised to benefit 
from the burgeoning technology 
and healthcare sectors in the US. 

This property, located in the Rancho 
Bernardo submarket, is in close 

proximity to major San Diego research 
universities, which play an integral 

role in producing a strong talent 
pipeline for regional industries.



HIGHLIGHTS
OF FY2019

INVESTMENT PROPERTIES 

GREW 15% TO 

S$12.8 BILLION 

MAKING 
AN IMPACT 
IN FY2019

>	S$1.3 Billion Investment Properties 
>	28 Business Park Properties

UNITED STATES

UNITED KINGDOM>	S$0.8 Billion Investment Properties
>	38 Logistics & Distribution Centres

ASCENDAS REIT’S  
WELL-DIVERSIFIED 
FOOTPRINT
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SOUND FINANCIAL 
PROFILE: 

A3 CREDIT 
RATING 

BY MOODY’S;  
HEALTHY GEARING OF

35.1% 

A DIVERSIFIED 
PORTFOLIO ACROSS 

4 DEVELOPED 
MARKETS

72% SINGAPORE
28% OVERSEAS

>	S$9.1 Billion Investment Properties 
>	99 Properties Across the 

Subsegments of Business & 
Science Park, High-Specifications, 
Light Industrial and Logistics & 
Distribution Centre

SINGAPORE

AUSTRALIA

S$12.8 
BILLION 

Investment 
Properties

200 
Properties 

90.9%
Occupancy Rate

29.3%
on Freehold Land 
(by asset value)

4 
Developed 
Countries

GROWING SUSTAINABLY: 

31 BCA 
GREEN MARK 
PROPERTIES;

SIAS 

SUSTAINABILITY 
AWARD 

(RUNNER UP) 

>	S$1.6 Billion Investment Properties 
>	35 Logistics & Distribution 

Centres and Suburban Offices
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FINANCIAL 
HIGHLIGHTS

GROSS REVENUE
(S$ million)

TOTAL AMOUNT AVAILABLE FOR DISTRIBUTION
(S$ million)

NUMBER OF PROPERTIES IN PORTFOLIO TOTAL ASSETS
(S$ million)

NET ASSET VALUE PER UNIT(1)

(S$)

NET PROPERTY INCOME
(S$ million)

FY15/16

FY15/16

FY15/16 FY15/16

FY15/16

FY15/16

761.0

378.3

133

9,870

2.06

553.7

FY16/17

FY16/17

FY16/17 FY16/17

FY16/17

FY16/17

830.6

446.3

131

10,171

2.06

611.0

FY17/18

FY17/18

FY17/18 FY17/18

FY17/18

FY17/18

862.1

468.0

131

10,354

2.12

629.4

FY18/19

FY18/19

FY18/19 FY18/19

FY18/19

FY18/19

886.2

485.7

171 11,414

2.13

649.6

699.1

375.4

200
13,864

2.16

537.7

FY2019#

FY2019#

FY2019# FY2019#

FY2019#

FY2019#

661.1̂ 486.1̂

356.7̂
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DISTRIBUTION PER UNIT
(Singapore cents)

AGGREGATE LEVERAGE(2)

(%)
TOTAL GROSS BORROWINGS(3)

(S$ million)

NUMBER OF UNITS IN ISSUE
(million)

FY15/16*

FY15/16 FY15/16

FY15/16*

15.357

37.3

3,678

2,666

FY16/17*

FY16/17 FY16/17

FY16/17*

15.743

33.8

3,442

2,925

FY17/18

FY17/18 FY17/18

FY17/18

15.988

34.4

3,563

2,929

FY18/19

FY18/19 FY18/19

FY18/19

16.035

36.3 4,141

3,111

11.490

35.1

4,653

3,613

FY2019#

FY2019# FY2019#

FY2019#

NOTES:
^	 For the nine months ended 31 December 2018 (to provide a comparative nine-month period analysis)
*	 Distribution Per Unit (DPU) after performance fee.
#	 In July 2019, Ascendas Reit announced that it changed its financial year end from 31 March to 31 December. Therefore, FY2019 is a nine-month 

period from 1 April 2019 to 31 December 2019.
(1)	 Prior to distribution of distributable income.
(2)	 Excludes the effects of the new Singapore Financial Reporting Standard 116 Leases (FRS 116). For more details, please refer to pages 186 to 187.
(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.

11.887̂
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CHAIRMAN’S 
MESSAGE

MR LIM HOCK SAN
Chairman, Non-Executive Independent Director

Total investment 
properties 
increased 15% 
to S$12.8 billion 
bolstered by the 
acquisitions of 31 
properties across 
three markets.
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Dear Unitholders

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

MAKING AN IMPACT
We acquired a record S$1.66 billion worth of properties, 
the largest in the history of Ascendas Reit from our Sponsor, 
CapitaLand. This was an invaluable opportunity that was 
swiftly executed within a period of six months following 
the integration of CapitaLand and Ascendas-Singbridge 
on 1 July 2019.

With these acquisitions, we further broadened the portfolio 
geographically to include the US.

To finance our acquisitions, S$1.31 billion was raised via 
a Rights Issue in December 2019. Despite the sizeable 
amount, the rights issue was 1.36 times oversubscribed, 
an indication of investors’ endorsement of our transaction.

DELIVERING A HEALTHY PERFORMANCE 
In line with the change in financial year-end to December 
(from March), Ascendas Reit delivered distribution per 
Unit (DPU) of 11.490 cents for the nine months ended  
31 December 2019. This was 3.3% lower than the 
comparative period in the previous financial year1. This 
drop in DPU was expected mainly due to the mismatch in 
timing between the contributions from the newly-acquired 
business parks in the US and Singapore (i.e. 11 December 
2019 to 31 December 2019) and the additional number 
of Units issued which were entitled to the full distributions 
for the final quarter of FY2019 (1 October 2019 to  
31 December 2019).

Operationally, portfolio occupancy was stable at 90.9% 
and rent reversion was a positive 6.0% for leases that were 
renewed during the financial year. 

Ascendas Reit ended the year with a very sound capital 
profile. Aggregate leverage was healthy at 35.1% and 
Moody’s credit rating of A3 was maintained. We have also 
put in place a high level of natural currency hedge of more 
than 75% for our overseas investments.

1	 Comparative period refers to 1 April 2018 to 31 December 2018.

We are proud to say that Ascendas Reit is in a strong 
financial position to capitalise on opportunities for growth 
in the coming year.

RESILIENCE THROUGH DIVERSIFICATION
At the end of the financial year, total investment properties 
(IP) increased 15% to S$12.8 billion bolstered by the 
acquisitions of 31 properties across three markets: 28 in 
the US, two in Singapore and one in Australia.

Despite the challenges in some of these markets such 
as Brexit and trade-related uncertainties, we continue 
to look beyond them for opportunities. With a focus on 
properties that benefit from growing trends unique to 
each market, we believe that we can build a resilient and 
diversified portfolio. 

In the US, the newly acquired 28 business park properties 
(worth approximately S$1.3 billion) are in the growing 
tech-cities of San Diego, Raleigh and Portland, and they 
tap on the increasing demand from companies in the 
technology and healthcare sectors. 

In the UK, the 38 logistics properties (worth approximately 
S$800 million) are spread across key regions to cater 
to major population nodes and benefit from the high 
e-commerce penetration rate. 

In Australia, the 32 logistics and three suburban office 
properties (worth approximately S$1.6 billion) are in key 
cities where economic activity is well supported by the 
large domestic markets. To diversify further, we acquired 
our first suburban office in Melbourne, bringing our total 
investments in suburban offices to four properties worth 
about S$400 million. 

In Singapore, business park properties make up 45% of 
Ascendas Reit’s portfolio. During the year, we added two 
high quality business park properties, Nucleos (in one-
north), and FM Global Centre (in Singapore Science Park 2).  
The on-going development of Grab’s Headquarters at 
one-north and the redevelopment of iQuest@IBP at the 
International Business Park (IBP), will further enhance this 
segment in the coming years. This puts Ascendas Reit in 
a good position to ride the new economy growth. 
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CHAIRMAN’S 
MESSAGE

Overall, we have a good mix of business park and suburban 
office properties (44% of IP), industrial properties (31% of 
IP) and logistics properties (25% of IP). 

We intend to focus and grow our presence in these four 
developed markets.

A SUSTAINABLE PORTFOLIO 
We have stepped up our sustainability efforts to reduce 
Ascendas Reit’s carbon footprint. 

In January 2020, the installation of more than 21,000 
solar panels was completed on six of our Singapore 
properties. These panels can collectively generate 
more than 10,000 megawatt hours of energy annually 
and this installation is the largest combined rooftop 
solar facility in Singapore by a Singapore REIT. 

Today, the number of BCA Green Mark properties in 
our portfolio has increased to 35, from 22 properties a 
year ago. This includes LogisTech (a logistics property in 
Changi North) which was recently awarded the Super Low 
Energy award for being a best-in-class energy efficient 
building. In addition, the on-going redevelopment of 
iQuest@IBP will incorporate climate responsive design, 
energy saving and smart building systems that meet the 
highest BCA Green Mark Platinum standard.

Read more about iQuest@IBP’s redevelopment in  
The Manager’s Review of FY2019 on page 41.

OUTLOOK
The outlook of the global economy remains uncertain. 
Fragile trade relations, geopolitical tensions and the recent 
outbreak of COVID-19 continue to pose headwinds to 
global economic activity. 

However, we are confident moving forward and plan to 
optimise our returns despite all these uncertainties. 

BOARD CHANGES 
We would like to extend a warm welcome to Mr Andrew Lim, 
who joined our Board as Non-Executive Non-Independent 
Director on 10 October 2019. Andrew is the Group Chief 
Financial Officer of CapitaLand and brings with him 
considerable financial and real estate experience. 

We would also like to thank Mr Miguel Ko, who has retired 
from the Board on 1 August 2019, for his wise counsel and 
support. We deeply appreciate his invaluable contributions. 

A WORD OF THANKS
I would like to recognise the efforts put in by the staff to 
enable Ascendas Reit to have such a successful year. Special 
acknowledgment goes to our dedicated property manager 
teams for their tireless endeavours to put in place health 
and safety precaution measures at our properties during 
the COVID-19 outbreak.

To our Unitholders, customers and business partners, thank 
you for your continued trust and support. 

Lim Hock San
Chairman
9 March 2020
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What is your acquisition plan for Ascendas Reit 
in 2020?

Today, Ascendas Reit’s investment properties amounts to 
S$12.8 billion. Singapore remains our biggest market at 
S$9.1 billion (72%), followed by Australia at S$1.6 billion 
(12%), the US at S$1.3 billion (10%) and the UK at S$0.8 
billion (6%). 

Our plan is to remain a Singapore-centric REIT with 60% 
to 70% of our investments in Singapore.

In Singapore, our Sponsor’s pipeline of business park 
properties worth more than S$1 billion is one source of 
growth for Ascendas Reit. Their positive attributes of good 
locations and long remaining land lease tenures will help 
us maintain our leadership position in Singapore.

Where overseas is concerned, we see further scope for 
growth in the markets that Ascendas Reit is in. As each 
of these markets have their own unique demand-supply 
dynamics, we continue to seek additions that will include 
business parks and logistics properties in selected locations 
with favourable market dynamics. 

What prompted Ascendas Reit to acquire the 28 
business park properties in the US? 

We are excited to acquire these properties because of their 
strategic locations and strong customer base which will 
allow us to capture the growth from information technology, 
financial, and medical and healthcare sectors.

The US portfolio also comes with a long weighted average 
lease to expiry (WALE) of 4.1 years and a high proportion of 
leases have rent escalations of between 2.5% to 4.0% per 
annum.  As all the US properties are sited on freehold land, 
the enlarged portfolio’s proportion of freehold properties 
(by asset value) is boosted from 22.1%1  to 29.3%.

Most importantly, the transaction was viable and accretive in 
terms of DPU and net asset value (NAV) per Unit. All these 
were achievable because the properties were acquired at 
an attractive net property income yield of 6.4% and were 
funded by competitively priced loans and the issuance of 
equity at about 23% premium to NAV.

We are confident that the US business park properties 
will contribute positively and augment the sustainability 
of Ascendas Reit’s earnings. 

Q

Q

Q

INTERVIEW 
WITH CEO

MR WILLIAM TAY WEE LEONG
CEO & Executive Non-Independent Director

Do you think diversification is a good strategy? 

Market conditions continue to evolve rapidly. We need 
to anticipate the changing market environment and take 
advantage of any opportunity that may arise. We also 
need to adjust our portfolio mix to meet the ever-changing 
needs of our existing and potential customers, as well as 
respond to the rapidly changing industries. 

We believe that by being diversified across geographic 
locations and across asset classes, this approach will help 
us ride through good and bad times and generate steady 
returns.

Ascendas Reit has been diversifying into developed markets 
since 2015. Today, we have enough scale to offer a wide 
variety of industrial and business space solutions such 
as business & science park/suburban offices, integrated 
developments, high-specifications industrial, light industrial 
and logistics and distribution centres.

1	 As at 31 March 2019.
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With more than 1,490 customers across over 20 industries, 
this will reduce exposure to any one industry and lower 
customer concentration risk. When one industry is 
challenged, another industry may be doing well. 

There is also a balance of push and pull factors in the 
marketplace. Opportunities in the Singapore market is 
becoming more restricted and competitive due to limited 
good quality properties and shorter land lease tenure. 
Comparatively, overseas countries offer deeper markets, 
scalability, freehold land tenure as well as annual rent 
escalations.

Our objective is to ensure maximum return to the 
Unitholders.  As such, we have to look for opportunities 
that support the economic growth in each country. 

What are some of your redevelopment and asset 
rejuvenation plans?

In January 2020, we kick-started a new redevelopment 
project at International Business Park and two asset 
enhancement initiatives (AEI) at Singapore Science Park 
2, at an estimated total cost of S$97 million.

We are taking the opportunity to redevelop and maximise 
the plot ratio at iQuest@IBP. When completed in 2022, 
net lettable area (NLA) will double to about 19,700 sq m. 
At the same time, we hope to take advantage of the better 
connectivity with the upcoming Jurong Regional Line, 
which will have the new iQuest@IBP connected to one of 
its stations (Jurong Town Hall).  

The new property is designed with sustainability features 
and lush greenery to achieve the highest BCA Green Mark 
standard of Platinum rating. Other facilities include a gym, 
skydeck and food court as well as end-of-trip facilities to 
complement the Singapore Government’s strategy for a 
car-lite nation.

The improved connectivity together with the sustainability 
features will be more attractive to potential customers. 

In Singapore Science Park 2, The Galen and The Capricorn 
will be rejuvenated with new collaborative spaces and 
enhancements to its entrances and common areas.   

INTERVIEW 
WITH CEO

Q

Q
What is your outlook for Ascendas Reit’s markets 
in 2020? 

The uncertain economic growth climate is still with us. The 
COVID-19 outbreak has just introduced a new element of 
uncertainty. Broadly speaking, we expect companies to 
remain conservative with their business and expansion plans.

In Singapore, an additional new supply of 2.2 million sq m 
(4.4% of total stock) of industrial property space is projected 
this year. Given that demand is expected to be muted, rents 
and occupancy are expected to remain under pressure. 
However, the business park segment may be relatively 
more resilient on the back of limited new supply. With 
45% of our Singapore portfolio in the business & science 
park segment, we are in a better position to navigate the 
challenges. The on-going development project such as 
Grab’s Headquarters, and redevelopment projects such as 
25 & 27 Ubi Road 4 and iQuest@IBP, will further strengthen 
our market leadership in Singapore. 

In Australia, the logistics property markets in Sydney and 
Melbourne are generally enjoying low vacancy rates of 
below 6% for most precincts. Net face rents have improved 
and will benefit us as we renew our leases in the coming 
year. The Australian portfolio is expected to deliver stable 
performance underpinned by our well-located properties 
and leases with average rent escalations of approximately 
3% per annum. 

In the UK, the high e-commerce penetration rate (about 
19% of retail sales) is expected to continue to benefit the 
logistics sector. Our UK portfolio has a long WALE of 8.8 
years, which will help to mitigate the on-going uncertainties 
surrounding the future of the UK post-Brexit.

In the US, our business park properties are well-positioned 
to benefit from the fast-growing technology and healthcare 
sectors. Already, we have successfully renewed some 
leases with key customers such as Nike (in Portland) and 
CareFusion Manufacturing (in San Diego). 
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ASCENDAS REIT’S
STRUCTURE
As at 9 March 2020

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

	 Properties located in Australia are held through wholly owned subsidiaries of Ascendas Reit, and are managed by Ascendas Funds Management 
(Australia) Pty Ltd together with CapitaLand Australia Pty Ltd and third-party managing agents.

	 Properties located in the UK are held through wholly owned subsidiaries of Ascendas Reit and are managed by CL International Management (UK) Ltd 
(formerly known as Ascendas Management (UK) Ltd) together with third-party managing agents.

	 Properties located in the US are held through wholly owned subsidiaries of Ascendas Reit and are managed by CapitaLand International (USA) LLC 
together with third-party managing agents.

HSBC INSTITUTIONAL 
TRUST SERVICES 

(SINGAPORE) 
LIMITED (TRUSTEE)

19%

Trustee’s Fees

Distributions

Management 
Fees

Net Property 
Income

Asset/
Property 

Management 
Services

Acts on behalf 
of Unitholders

Investment in 
Ascendas Reit

Management 
Services

Ownership 
of Assets

Asset/
Property 
Management 
Fees

PROPERTIES/
PROPERTY-HOLDING 

COMPANIES(1)
UNITHOLDERS

THE MANAGER

Ascendas Funds 
Management (S) 

Limited

100%

ASSET/PROPERTY MANAGERS(1)

Singapore
Ascendas 
Services  
Pte Ltd

Australia
Ascendas Funds 

Management (Australia) 
Pty Ltd

UK
CL International 

Management 
(UK) Ltd

US
CapitaLand 
International 

(USA) LLC

100%
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FY2019 OUTPUTS OUTCOMES

>	 Delivering predictable distributions
>	 Achieving long term capital stability
>	 Strong credit rating of A3 by Moody’s
>	 Sound financial metrics allow good access to various 

sources of funds at competitive rates
>	 Well-mitigated against foreign exchange risks
>	 Well-managed interest rate risks

>	 Total amount available for distribution of S$375.4 million, DPU 
of 11.490 Singapore cents in FY2019

>	 Healthy aggregate leverage ratio of 35.1%
>	 Well-spread debt maturity profile
>	 Successfully raised S$1.3 billion via Rights Issue, which was 

1.36 times oversubscribed
>	 High level of natural hedges
>	 >75% of borrowings effectively on fixed interest rate

>	 Wider business and industrial space options for 
customers

>	 Improve operations management using technology
>	 Effective controls and processes 
>	 Adaptable to opportunities and uncertainties

>	 Expansion of flexible workspace, The Workshop at Techplace 
II, Singapore

>	 Developing and enhancing platforms/applications/Business 
Intelligence Systems

>	 Fully compliant with regulatory requirements in all the markets 
that Ascendas Reit operates in

>	 Runner up for Sustainability Award (REITs & Business Trust) at 
SIAS Investors’ Choice Awards 2019

>	 Silver Award for Best Annual Report (REITs & Business Trust) 
at Singapore Corporate Awards 2019

>	 Resilient portfolio
>	 Proactive portfolio management to optimise returns
>	 More geographically diversified 
>	 More reputable customers from diverse industries 

and geographies
>	 All suppliers comply with applicable laws and 

regulations

>	 Stable portfolio occupancy (90.9%) and positive rental reversions 
(+6.0%)

>	 Weighted average lease to expiry (3.9 years)
>	 More freehold land due to acquisitions in the US and Australia
>	 Acquired 28 business park properties in the US, two business 

park properties in Singapore and one suburban office in Australia
>	 Capital recycling (divested one Singapore property)
>	 Completed one asset enhancement initiative (AEI); eight AEIs/

developments/redevelopments are ongoing
>	 >90% of Singapore property management suppliers/contractors 

attained level 3 BizSafe or higher

>	 Energy intensity of 38.91 kWh/sq m (Singapore portfolio) 
>	 Water intensity of 0.49 m3/sq m (Singapore portfolio)
>	 35 BCA Green Mark buildings to-date
>	 Solar panels installed at six Singapore properties
>	 40 electric vehicle charging points across eight properties 

>	 Lower operating costs from lower energy and water intensity
>	 Inclusion in sustainability indices e.g. iEdge SG ESG 

Leaders Index, iEdge SG ESG Transparency Index 
>	 Contribute towards Singapore’s 2030 solar target to 

deploy at least 2 Gigawatt peak of solar energy
>	 Contribute towards Singapore’s vision to phase out 

internal combustion engine vehicles and have vehicles 
run on cleaner energy by 2040

>	 Met targets for transactional survey and call centre satisfaction 
score

>	 15 health & safety related accidents in Singapore and Australia 
(0 reportable accidents)

>	 Regular customer and supplier engagement activities, multiple 
employee wellness activities on a regular basis

>	 Enhancing customer experiences
>	 Continue to promote workplace safety and implement 

necessary measures to minimise accidents
>	 Ascendas Reit has been ranked Singapore Top 100 

Brands since 2012
>	 Collaborative stakeholder (suppliers, employees, 

customers) relationships

>	 29.4 hours of training per employee
>	 100% of employees received regular performance and career 

development review
>	 Zero cases of validated discrimination
>	 Board Diversity Policy

>	 Ongoing career development
>	 Core values: Winning Mindset, Integrity, Respect, 

Enterprising 
>	 Gender Diversity (Board and Manager team)
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BUSINESS 
MODEL

THREE-PRONGED STRATEGY

1 2 3

PROACTIVE PORTFOLIO 
MANAGEMENT

DISCIPLINED VALUE-ADDING 
INVESTMENTS

PRUDENT CAPITAL  
& RISK MANAGEMENT

Undertaking disciplined 
value-adding investments 
through acquisitions and 

development of high-quality 
properties.

Optimising Ascendas Reit’s 
funding structure and costs. 

Maintaining an effective 
system of risk management 

and internal controls.

Maximising organic growth 
potential and returns of the 

portfolio through active 
asset management. The 
Manager works closely 

with the asset and property 
managers in carrying out 
these principal strategies 
and the relevant activities.

>	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

>	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

>	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
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WHAT ASCENDAS REIT
INVESTS IN

BUSINESS & SCIENCE PARK PROPERTIES AND 
SUBURBAN OFFICES

> Characteristics
In Singapore, business & 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 of 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.

The US business park properties are located within 
corporate campus environments. These campuses 
house a critical mass of established, growth and start-
up companies, as well as in proximity to top research 
universities and institutions, contributing to the vibrant 
innovation ecosystems.

> Typical Customers
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, 
regional corporate HQs etc.

US: Technology, financial, medical, healthcare related 
companies etc.

INTEGRATED DEVELOPMENT, AMENITIES & 
RETAIL (IDAR) PROPERTIES

> 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.

> 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

> 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.

> 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.

LIGHT INDUSTRIAL PROPERTIES AND 
FLATTED FACTORIES

> 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.

> 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

> 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 UK 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.

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

APRIL 2019

29 Apr	 Announced results for the financial year ended 
31 March 2019: Net property income grew by 
3.2% year-on-year (y-o-y). DPU increased by 0.3% 
y-o-y to 16.035 Singapore cents from 15.988 
Singapore cents.

JUNE 2019

30 Jun	 CapitaLand and Ascendas-Singbridge complete 
transaction to form one of Asia’s largest diversified 
real estate group.

JULY 2019

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

23 Jul	 Ascendas Reit bagged the Silver Award for Best 
Annual Report (REITs & Business Trusts) at the 
Singapore Corporate Awards 2019.

24 Jul	 Ascendas Reit announced the change in financial 
year-end from 31 March to 31 December.

29 Jul	 Announced results for the three months ended 
30 June 2019: Net property income grew by 
6.3% y-o-y.

AUGUST 2019

1 Aug	 Mr Miguel Ko retired as Non-executive Director. 

SEPTEMBER 2019

17 Sep	 Ascendas Reit was recognised at the Alpha 
Southeast Asia Corporate Institutional Investor 
Awards 2019 for Best CFO in Singapore, Most 
Consistent Dividend Policy and Best Strategic 
Corporate Social Responsibility.

18 Sep	 Completed the divestment of 8 Loyang Way 1 
in Singapore for S$27.0 million.

26 Sep	 Ascendas Reit was the Runner-up for the 
Sustainability Awards (REITs & Business Trusts), 
at the Securities Investors Association (Singapore) 
(SIAS) Investors’ Choice Awards 2019. 

OCTOBER 2019

3 Oct	 Completed the acquisition of a suburban office 
building, to be constructed at 254 Wellington 
Road, in Melbourne, Australia for A$110.9 million 
(S$104.4 million).

10 Oct	 Appointment of Mr. Andrew Lim as a Non-
Executive Non-Independent Director of the 
Board, the Nominating and Remuneration 
Committee* and the Investment Committee.

* The Nominating and Remuneration Committee was dissolved with effect from 1 February 2020.

Singapore Corporate Awards 2019

CapitaLand and Ascendas-Singbridge’s Integration Celebration

22 ASCENDAS REIT



NOVEMBER  2019

1 Nov	 Announced results for the three months ended 
30 September 2019: Net property income grew 
by 7.6% y-o-y.

27 Nov	 Unitholders voted overwhelmingly in support of 
the proposed acquisitions of 30 business park 
properties in the US and Singapore, with 93.2% 
voting for the resolution. 

Analysts and Media Briefing

Extraordinary General Meeting

DECEMBER 2019

6 Dec	 Issued 498,040,904 new Units following 
Ascendas Reit’s S$1,310 million Rights Issue 
which was 1.36 times oversubscribed.

11 Dec	 Completed the acquisitions of 30 Business Park 
Properties in the United States and Singapore 
for S$1.66 billion.

JANUARY 2020

23 Jan	 Completed the divestment of Wisma Gulab in 
Singapore for S$88.0 million.

31 Jan	 Announced results for the financial year ended 
31 December 2019: On a comparative basis 
(April to December), net property income grew 
by 10.6% y-o-y. DPU declined by 3.3% y-o-y to 
11.490 Singapore cents from 11.887 Singapore 
cents due to the mismatch in timing between the 
contributions from the newly acquired business 
parks in the US and Singapore (i.e. 11 December 
2019 to 31 December 2019) and the additional 
number of Units issued which was entitled to the 
full distributions for the final quarter of FY2019 
(1 October 2019 to 31 December 2019).

FEBRUARY 2020

4 Feb	 Completed the divestment of 202 Kallang Bahru 
in Singapore for S$17.0 million.

MARCH 2020

6 Mar	 Completed the divestment of 25 Changi South 
Street 1 for S$20.3 million.
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BOARD OF
DIRECTORS

CHONG CHIET PING
Non-Executive Independent Director 

DANIEL CUTHBERT  
EE HOCK HUAT

Non-Executive Independent Director 

LIM HOCK SAN
Chairman

Non-Executive Independent Director

CHAN PENGEE, ADRIAN
Non-Executive Lead Independent Director

LIM SAU HOONG
Non-Executive Independent Director 

WONG YEW MENG
Non-Executive Independent Director 

LIM CHO PIN ANDREW GEOFFREY
Non-Executive Non-Independent Director

WILLIAM TAY WEE LEONG
Chief Executive Officer

Executive Non-Independent Director

MANOHAR KHIATANI
Non-Executive Non-Independent Director

Independence

A majority of Board 
members are 
independent

A good combination 
of gender and 
experiences

Diversity
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LIM HOCK SAN, 73
Chairman
Non-Executive Independent Director
>	 Bachelor of Accountancy, University of Singapore
>	 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.)

Date of first appointment as a director: 
1 July 2016
Length of service as a director (as at 31 December 2019): 
3 years 6 months

Board committees served on
>	 Nominating and Remuneration Committee* (Chairman) 
>	 Investment Committee (Member)

Present directorships in other listed companies
>	 United Industrial Corporation Limited
>	 Gallant Venture Ltd
>	 Indofood Agri Resources Ltd
>	 Interra Resources Limited 

Present principal commitments 
>	 United Industrial Corporation Limited (President & CEO)
>	 Singapore Land Limited (Director)
>	 Marina Centre Holdings Pte Ltd (Director)
>	 Realty Management Services (Pte) Ltd (Director)
>	 Beijing Landmark Towers Company Limited (Director)
>	 Singapore-Suzhou Township Development Pte Ltd (Director)
>	 UIC Technologies Pte Ltd (Director)
>	 Marina Bay Hotel Pte Ltd (Director)
>	 Hotel Marina City Pte Ltd (Director)
>	 Aquamarina Hotel Pte Ltd (Director)
>	 China-Singapore Suzhou Industrial Park Development Co., 

Ltd (Director)
>	 UIC Jin Travel (Tianjin) Co. Ltd (Director)
>	 Singland Chengdu Development Co Ltd (Director)

Past directorship in other listed company held over the 
preceding three years
>	 Nil

Background and working experience
>	 President & CEO of United Industrial Corporation Limited 

(From 1992 to present)
>	 Director-General of Civil Aviation of the Civil Aviation Authority 

of Singapore (From 1980 to 1992)

*	Nominating and Remuneration Committee was dissolved 
with effect from 1 February 2020.
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WILLIAM TAY WEE LEONG, 49
Chief Executive Officer
Executive Non-Independent Director
>	 Bachelor of Science (Estate Management), National 

University of Singapore

Date of first appointment as a director: 
1 February 2018
Length of service as a director (as at 31 December 2019): 
1 year 11 months

Board committees served on
>	 Investment Committee (Member)

Present directorships in other listed companies
>	 Nil

Present principal commitments 
>	 Ascendas Funds Management (S) Limited  

(Chief Executive Officer)
>	 Ascendas Funds Management (Australia) Pty Ltd (Director)

Past directorship in other listed company held over the 
preceding three years
>	 Nil 

Background and working experience
>	 Chief Executive Officer, Ascendas Funds Management (S) 

Limited (From February 2018 to present)
>	 Deputy Chief Executive Officer (Singapore & South East 

Asia) and CEO (Korea), Ascendas-Singbridge Pte Ltd   
(From September 2016 to January 2018)

>	 Chief Executive Officer (South East Asia), Ascendas Pte Ltd 
(From October 2012 to August 2016)

>	 Senior Vice President (South East Asia), Ascendas Pte Ltd 
(From August 2012 to September 2012)

>	 ASEAN Fund Manager and Country Head (Philippines), 
Ascendas Pte Ltd (From May 2010 to July 2012)

>	 Assistant Vice President – Vice President  
(Business Development), Ascendas Pte Ltd  
(From October 2007 to April 2010)

CHAN PENGEE, ADRIAN, 55
Non-Executive Lead Independent Director
>	 Bachelor of Laws (Honours), National University of 

Singapore

Date of first appointment as a director: 
1 December 2014
Length of service as a director (as at 31 December 2019): 
5 years 1 month

Board committees served on
>	 Audit and Risk Committee (Chairman)

Present directorships in other listed companies
>	 Yoma Strategic Holdings Ltd
>	 Hong Fok Corporation Limited
>	 AEM Holdings Ltd
>	 Best World International Limited
>	 Bowsprit Capital Corporation Limited 

Present principal commitments 
>	 Lee & Lee (Head of Corporate)
>	 Shared Services for Charities Limited (Director)
>	 Azalea Asset Management Pte Ltd (Director)
>	 Want Want Holdings Ltd (Director)
>	 Singapore Institute of Directors (Director)
>	 Association of Small and Medium Enterprises  

(Honorary Secretary)
>	 Accounting and Corporate Regulatory Authority  

(Board Member)
>	 Legal Service Commission (Member)
>	 The Law Society of Singapore (Council Member)
>	 Singapore Management University’s Enterprise Board 

(Member) 

Past directorship in other listed company held over the 
preceding three years
>	 Nobel Design Holdings Ltd
>	 Global Investments Limited

Background and working experience
>	 Senior Partner, Lee & Lee; Head of the Corporate 

Department (From 1989 to present)
>	 Vice-Chairman, Singapore Institute of Directors  

(From 1 December 2018 to present)
>	 Director of Hogan Lovells Lee & Lee  

(From 1 March 2001 to present)
>	 Member of SGX Catalist Advisory Panel  

(From 1 January 2014 to present)

BOARD OF
DIRECTORS
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CHONG CHIET PING, 65
Non-Executive Independent Director 
>	 Diploma in Electronics and Electrical Engineering, 

Singapore Polytechnic

Date of first appointment as a director: 
1 November 2015
Length of service as a director (as at 31 December 2019): 
4 years 2 months

Board committees served on
>	 Audit and Risk Committee (Member)
>	 Nominating and Remuneration Committee* (Member)

Present directorships in other listed companies
>	 Nil

Present principal commitments 
>	 GreenMeadows Accelerator Pte Ltd (Managing Partner)
>	 Small World Accelerator Pte Ltd (Managing Partner)
>	 National Research Foundation (Technical Advisor)
>	 Third Wave Power Pte Ltd (Director)
>	 Nucleus Dynamics Pte Ltd (Director)
>	 Smart Animal Husbandry Care Pte Ltd (Director)
>	 Multiwater Holdings Ltd (Director)
>	 Nextravel Asia Pacific Pte Ltd (Director)
>	 Moovita Pte Ltd ( Director)

Past directorship in other listed company held over the 
preceding three years
>	 Nil

Background and working experience
>	 Managing Partner, GreenMeadows Accelerator Pte Ltd 

(From April 2016 to Present)
>	 Managing Partner, Small World Group Incubator Pte Ltd. 

(From December 2010 to Present)
>	 Managing Partner, Small World Accelerator Pte Ltd  

(From January 2018 to Present)
>	 Consultant, CP Chong Consulting  

(From February 2007 to March 2010)
>	 Senior Vice President of Operations, Asia Pacific, Hewlett 

Packard Pte Ltd (From 1973 to November 2006)

*	Nominating and Remuneration Committee was dissolved with effect from 
1 February 2020.

LIM SAU HOONG, 59
Non-Executive Independent Director 
>	 Diploma in Education, Institute of Education
>	 Bachelor of Arts (Honours) in Chinese Studies, National 

University of Singapore

Date of first appointment as a director: 
1 November 2015
Length of service as a director (as at 31 December 2019): 
4 years 2 months

Board committees served on
>	 Nominating and Remuneration Committee* (Member)

Present directorships in other listed companies
>	 Nil

Present principal commitments 
>	 Hyfluxshop Holdings Ltd. (Director)
>	 Chinese Development Assistance Council (Chairperson)
>	 NTUC Fairprice Co-operative Limited (Director)
>	 Singapore NTUC FairPrice Foundation (Director)
>	 Singapore50 Culture and Community Committee 

(Member)
>	 Singapore Note and Coin Advisory Committee (Member)

Past directorship in other listed company held over the 
preceding three years
>	 Nil

Background and working experience
>	 CEO and Executive Creative Director, 10AM 

Communications Pte Ltd (From 2000 to 2015)
>	 Director, Singapore Chinese Orchestra Board  

(From 2010 to 2015)
>	 Member, National Parks Board (From 2010 to 2013)
>	 Chairperson, Public Education Committee of the National 

Council for Problem Gambling (From 2008 to 2013)
>	 Chairperson, Speak Mandarin Council (Singapore)  

(From 2008 to 2011)
>	 Head, Advisory Panel, Shanghai World Expo 2010 

Singapore Pavilion (From 2008 to 2010)
>	 Visual Advisor, Planning Committee, Beijing Olympics’ 

Opening Ceremony (2008)
>	 Head, Creative Teams, BBDO Asia (Singapore) & Ogilvy 

& Mather (Singapore, Beijing & Shanghai) (From 1988 to 
2000)

*	Nominating and Remuneration Committee was dissolved with effect from 
1 February 2020.
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DANIEL CUTHBERT EE HOCK HUAT, 67
Non-Executive Independent Director 
>	 Bachelor of Science in Systems Engineering  

(1st Class Honours), University of Bath, UK
>	 Master of Science in Industrial Engineering,  

National University of Singapore

Date of first appointment as a director: 
1 October 2018
Length of service as a director (as at 31 December 2019): 
1 year 3 months

Board committees served on
>	 Audit and Risk Committee (Member)
>	 Investment Committee (Member)

Present directorships in other listed companies
>	 Keppel Infrastructure Fund Management Pte Ltd (trustee-

manager of Keppel Infrastructure Trust)
>	 Olive Tree Estates Limited

Present principal commitments 
>	 Singapore Mediation Centre (Director)

Past directorship in other listed company held over the 
preceding three years
>	 Nil

Background and working experience
>	 Served as Non-executive Directors over the past 10 years

WONG YEW MENG, 69
Non-Executive Independent Director 
>	 Bachelor of Science (Economics), London School of 

Economics, London
>	 Fellow Member, Institute of Chartered Accountants in 

England and Wales
>	 Member, Institute of Singapore Chartered Accountants

Date of first appointment as a director: 
1 November 2015
Length of service as a director (as at 31 December 2019): 
4 years 2 months

Board committees served on
>	 Audit and Risk Committee (Member)

Present directorships in other listed companies
>	 Venture Corporation Limited

Present principal commitments 
>	 Land Transport Authority of Singapore (Non-Executive 

Board Member)
>	 Singapore Deposit Insurance Corporation Limited (Non-

Executive Director) 
>	 Nanyang Technological University (Non-Executive Trustee)
>	 Kidney Dialysis Foundation Limited (Director)

Past directorship in other listed company held over the 
preceding three years
>	 Nil

Background and working experience
>	 Non-Executive Board Member, Competition Commission 

of Singapore (From January 2011 to December 2016)
>	 Non-Executive Board Member, People’s Association    

(From January 2010 to December 2018)
>	 Non-Executive Board Member, Public Utilities Board   

(From April 2009 to March 2015)
>	 Non-Executive Chairman, Health Promotion Board      

(From February 2001 to September 2008)
>	 Non-Executive Director, Singapore Eye Research Institute 

(From 1998 to 2013)
>	 Non-Executive Chairman, Singapore National Eye Centre 

(From 1996 to 2000)
>	 Audit Partner, PriceWaterhouseCoopers  

(From 1985 to June 2008)

BOARD OF
DIRECTORS
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LIM CHO PIN ANDREW GEOFFREY, 50
Non-Executive Non-Independent Director
>	 Bachelor of Commerce (Economics), University of Toronto, 

Canada
>	 Master in Business Administration, Rotman School of 

Business, University of Toronto, Canada
>	 Chartered Financial Analyst® and Member, CFA Institute

Date of first appointment as a director: 
10 October 2019
Length of service as a director (as at 31 December 2019): 
2 months

Board committees served on
>	 Nominating and Remuneration Committee* (Member)
>	 Investment Committee (Member)

Present directorships in other listed companies
>	 Ascott Business Trust Management Pte. Ltd. 

(trustee-manager of Ascott Business Trust)  
>	 Ascott Residence Trust Management Limited  

(manager of Ascott Real Estate Investment Trust)
>	 CapitaLand Commercial Trust Management Limited 

(manager of CapitaLand Commercial Trust)  
>	 CapitaLand Malaysia Mall REIT Management Sdn. Bhd. 

(manager of CapitaLand Malaysia Mall Trust)
>	 CapitaLand Retail China Trust Management Limited 

(manager of CapitaLand Retail China Trust) 

Present principal commitments  
>   Accounting for Sustainability Circle of Practice (Member)
>	 Accounting Standards Council (Member)
>	 CapitaLand Group (Group Chief Financial Officer)
>	 Institute of Singapore Chartered Accountants’ CFO 

Committee (Member)
>	 Real Estate Investment Trust Association of Singapore 

(REITAS) (President)

Past directorship in other listed company held over the 
preceding three years
>	 CapitaLand Mall Trust Management Limited  

(manager of CapitaLand Mall Trust) 

Background and working experience
>	 Group Chief Financial Officer (Designate) of CapitaLand 

Limited (From 25 November 2016 to 31 December 2016)
>	 Managing Director and Head of SEA Coverage Advisory of 

HSBC Global Banking (From January 2016 to December 2016)
>	 Managing Director and Head of SEA Real Estate of HSBC 

Global Banking (From January 2015 to December 2015)
>	 Managing Director, SEA Investment Banking of HSBC 

Global Banking (From April 2013 to December 2014)
>	 Director, SEA Investment Banking of HSBC Global Banking 

(From April 2010 to March 2013)
>	 Associate Director, Investment Banking of HSBC Global 

Banking (From April 2007 to March 2010)
>	 Associate, Investment Banking of HSBC Global Banking 

(From July 2004 to March 2007)

*	Nominating and Remuneration Committee was dissolved with effect from 
1 February 2020.

MANOHAR KHIATANI, 60
Non-Executive Non-Independent Director
>	 Masters Degree (Naval Architecture), the University of 

Hamburg, Germany
>	 Advanced Management Program, Harvard Business School

Date of first appointment as a director: 
10 June 2013
Length of service as a director (as at 31 December 2019): 
6 years 6 months

Board committees served on
>	 Investment Committee (Chairman)
>	 Audit and Risk Committee (Member)
>	 Nominating and Remuneration Committee* (Member)

Present directorships in other listed companies
>	 SIA Engineering Company Limited
>	 Ascendas Property Fund Trustee Pte Ltd  

(trustee-manager of Ascendas India Trust)

Present principal commitments  
>   CapitaLand Limited (Senior Executive Director)
>	 Ascendas Pte Ltd (Director)
>	 Ascendas Investment Pte Ltd (Director)
>	 Ascendas Land International Pte Ltd (Director)
>	 CapitaLand Singapore (BP&C) Pte. Ltd. (Director)
>	 CapitaLand India Pte. Ltd. (Director) 
>	 Ascendas-Citramas Pte Ltd (Director)
>	 Jilin Food Zone Pte Ltd (Alternate Director)
>	 Nusajaya Tech Park Sdn Bhd (Director)
>	 Singapore Amaravati Investment Holdings Pte Ltd (Director)
>	 Directorships in other CapitaLand Group companies

Past directorship in other listed company held over the 
preceding three years
>	 Ascendas Hospitality Fund Management Pte Ltd  

(manager of Ascendas Hospitality Real Estate Investment 
Trust)

>	 Ascendas Hospitality Trust Management Pte Ltd 
(trustee-manager of Ascendas Hospitality Business Trust) 

Background and working experience
>	 Senior Executive Director, CapitaLand Limited  

(From July 2019 to present)
>	 Deputy Group CEO, Ascendas-Singbridge Pte Ltd 

(From June 2015 to June 2019)
>	 President & Chief Executive Officer, Ascendas Pte Ltd  

(From May 2013 to June 2015)
>	 Chief Executive Officer, JTC Corporation  

(From October 2009 to April 2013)
>	 Deputy/Assistant Managing Director, Economic Development 

Board (From February 2007 to September 2009)
>	 Director, Economic Development Group  

(From March 2003 to February 2007)

*	Nominating and Remuneration Committee was dissolved with effect from 
1 February 2020.
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THE ASCENDAS
REIT TEAM

MR WILLIAM TAY WEE LEONG
Chief Executive Officer

William was appointed as Executive Director and CEO of 
the Manager of Ascendas Reit on 1 February 2018. Prior 
to his current appointment, William was the Deputy CEO 
of Singapore and South East Asia (SSEA) of the Ascendas-
Singbridge Group. In addition to leading Ascendas-
Singbridge SSEA regional teams in Singapore, Malaysia, 
Indonesia and Vietnam, he was concurrently the CEO for 
South Korea, overseeing the real estate private equity 
funds business and investments in South Korea.

William 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. Since joining Ascendas-
Singbridge in 2007, he held various leadership positions 
in investment, business development, asset and fund 
management as well as country operations. William started 
his career with JTC Corporation where he spent 12 years in 
the development and marketing of Ready-Built Factories, 
Wafer Fabrication Parks and Logistics Parks, as well as 
strategic and corporate planning. 

William holds a Bachelor’s Degree in Estate Management 
(Honours) from the National University of Singapore.

MS KOO LEE SZE
Chief Financial Officer

Lee Sze oversees financial and regulatory reporting, risk 
management and taxation matters. She develops key 
business strategies of Ascendas Reit together with the 
management team, ensures principle base governance 
and executes the strategies through financial management.

Prior to joining the Manager, Lee Sze was the Director 
of Finance at Popular Holdings Limited where she was 
responsible for the financial management and reporting 
of various aspects of the business including retail and 
distribution, publishing and e-Learning.

Lee Sze started her career in the audit and assurance division 
of Deloitte & Touche after graduation. She has extensive 
exposure in real estate, manufacturing, retail and service 
industries; and has more than two decades of experience 
in key financial and managerial roles.

Lee Sze holds a Bachelor of Accountancy degree from the 
National University of Singapore and is a Member of the 
Institute of Singapore Chartered Accountants.

(From left to right) Ms Yeow Kit Peng, Ms Serena Teo, Mr William Tay Wee Leong (CEO), Ms Koo Lee Sze, Mr Lawden Tan
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MS YEOW KIT PENG
Head, Capital Markets & Investor Relations

Kit Peng drives the capital structure, funding and hedging 
strategy, and treasury management of Ascendas Reit. She 
also heads up the Investor Relations function.

Kit Peng has established a strong network with both 
local and international financial institutions to maximise 
the capital market strategy of Ascendas Reit. In Investor 
Relations, she is intimately involved in the promotion of 
Ascendas Reit to investors globally.

She has over 25 years of professional experience that spans 
across buy-side and sell-side sectors of capital markets, 
as well as in corporate strategies and development. Her 
area of exposure and experience covers Asia Pacific. Her 
stint includes Corporate Strategies and Development 
in Ascendas, followed by Associate Director of Equity 
Research at Standard & Poor’s. Prior to her joining the 
Manager, she was an Asian Property Analyst at Nomura 
Asset Management. Her role involved strategising on REITs 
and property investments in Asia Pacific.

Kit Peng holds a Bachelor of Science Degree in Business 
Administration (major in Finance), with Honours from West 
Virginia University, USA.

MR LAWDEN TAN
Head, Investment and Business Development

Lawden is responsible for developing and executing 
Ascendas Reit’s investment and business development 
strategy. He leads the team to actively look for suitable 
acquisitions and development opportunities to drive the 
portfolio growth in Singapore and overseas markets.

Prior to joining the Manager, Lawden was with the 
Ascendas- Singbridge Group serving as Co-Head (Business 
Development, Singapore and Southeast Asia). Lawden 
has over 20 years of experience in real estate industry 
covering investment, development, asset management 
and property management.

Lawden holds a Bachelor of Science (First Class Honours) 
in Estate Management from the University of Reading, 
a Master of Science in Real Estate and a Master of 
Business Administration from the National University of 
Singapore. He is a member of the Singapore Institute of 
Surveyors and Valuers and the Association of Property 
and Facility Managers.

THE ASCENDAS
REIT TEAM

MS SERENA TEO
Head, Portfolio Management

Serena oversees portfolio management for Ascendas Reit’s 
properties in Singapore, Australia, the United Kingdom 
and the United States. She is responsible for formulating 
and executing business strategies to maximise income and 
asset value of the properties and oversees the Property 
Managers in the delivery of marketing and leasing, property 
management, lease management, customer care services 
and asset enhancement initiatives.

Serena has more than 23 years of work experience spanning 
private and public sectors. Since joining Ascendas Group in 
2008, she has held various positions in group strategy, funds 
management as well as country operations. Prior to Ascendas 
Group, she was in the Singapore Economic Development 
Board and EDB Investments, where she spent more than 
10 years in the development of the semiconductors and 
other electronics industries in Singapore, as well as direct 
equity investments in communications, software and 
logistics companies. She started her career as an engineer 
in Chartered Semiconductors.

Serena holds a Master in Business Administration from 
INSEAD and a Bachelor in Electrical and Electronic 
Engineering (Hons) degree from the National University 
of Singapore.

Average experience of 
Management Team 

>25 years 
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THE ASSET & 
PROPERTY MANAGERS

The daily operations of Ascendas Reit’s portfolio of properties located in Singapore, Australia, the UK and the US 
are undertaken by asset and property managers that are wholly owned subsidiaries of CapitaLand, as well as third-
party managing agents.

The asset and property managers have over 200 staff members located across Ascendas Reit’s markets,  providing 
professional services to customers, and enhancing the market positioning and attractiveness of Ascendas Reit’s 
properties so as to maximise returns to Unitholders.

The asset and property managers have the following key responsibilities:

ASSET & 
PROPERTY 
MANAGERS

ASSET MANAGEMENT

> Execute asset management strategy 
formulated by the Manager 

> Oversee property performance, lease 
management, building safety, etc. 

> Oversee third-party managing agents

PROJECT MANAGEMENT

> Provide expertise in 
areas of construction, 

project management for 
development projects

MARKETING & LEASING

> Proactive prospecting of 
customers and partnership 

with leasing agents to 
improve occupancy and 
revenue of properties

FACILITIES MANAGEMENT

> Ensure that the property 
specifications and service 

levels commensurate with the 
intented market positioning of 

each property
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THE MANAGER’S 
REVIEW OF FY2019

1	 Variance against nine months ended 31 December 2018.
2	 Variance against 31 March 2019.
3	 Singapore Exchange Securities Trading Ltd.

HIGHLIGHTS 
OF FY2019

As at 31 December 2019, Ascendas Reit is 
the largest business space and industrial 

REIT listed on the SGX-ST³ with total 
assets and market capitalisation of S$13.9 

billion and S$10.7 billion respectively.

DISTRIBUTION PER UNIT 
(DPU) 

-3.3%1 
FY2019: 11.490 

SINGAPORE CENTS

TOTAL 
ASSETS

+21.5%2 
FY2019: S$13.9 BILLION

GROSS 
REVENUE 

+5.7%1 
FY2019: S$699.1 MILLION

TOTAL AMOUNT AVAILABLE 
FOR DISTRIBUTION 

+5.2%1 
FY2019: S$375.4 MILLION

NET PROPERTY INCOME 
(NPI) 

+10.6%1 
FY2019: S$537.7 MILLION
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4	 S$ amount for portfolio of 28 logistics properties were based on exchange rate of US$1.000: $1.371 as at 30 September 2019.
5	 Excludes 25 Ubi Road 4 and 27 Ubi Road 4 which were under-going redevelopment as at 31 December 2019.
6	 Refers to equivalent yield, which reflects the current level of return on property investments in the UK.

DISCIPLINED VALUE-ADDING INVESTMENT AND DIVESTMENT

>	 Maiden entry into the United States (US) through 
the acquisition of a portfolio of 28 freehold business 
park properties at an agreed portfolio value of 
S$1,281.7 million4.

>	 Acquired two business park properties, Nucleos 
and FM Global Centre in Singapore, for a combined 
purchase consideration of S$380.0 million.

>	 Acquired its fourth suburban office, 254 Wellington 
Road (Melbourne) in Australia for a total cost 
of S$104.4 million, expected to reach practical 
completion in 3Q 2020. 

>	 Divested 8 Loyang Way, a leasehold property in 
Singapore, which generated sale proceeds of S$27.0 
million. 

Portfolio Capitalisation Rate

FY2019:
Singapore portfolio: 6.02%
Australia portfolio: 5.88%

UK portfolio: 5.82%6

US portfolio: 6.27%

FY18/19: 
Singapore portfolio: 6.18%
Australia portfolio: 6.08%

UK portfolio: 5.77%6

>	 Total valuation of 1985 properties was S$12.84 billion. 
Capitalisation rate was 6.02% for Singapore, 5.88% 
for Australia, 5.82%6 for the United Kingdom (UK) 
and 6.27% for the US as at 31 December 2019.

PROACTIVE PORTFOLIO MANAGEMENT

>	 Overall portfolio occupancy remained high at 90.9%. 
>	 Achieved positive rental reversion of 6.0% for leases 

renewed in FY2019. 

Portfolio Occupancy
FY2019: 90.9%
FY18/19: 91.9%

Portfolio Rental Reversion
FY2019: 6.0%
FY18/19: 3.7%

>	 Completed one asset enhancement initiative 
(AEI) for S$4.5 million. There are eight on-going 
development, redevelopment and AEI projects at 
a combined cost of S$331.9 million.

PRUDENT CAPITAL MANAGEMENT

>	 Maintained A3 credit rating from Moody’s.
>	 Aggregate leverage remained healthy and improved 

to 35.1%.
>	 Weighted average all-in borrowing cost improved 

to 2.9% per annum.
>	 Weighted average term of debt stable at 4.0 years.
>	 High level of natural currency hedge for overseas 

investments: 73.8% for Australia, 100.0% for the UK 
and 75.8% for the US.

>	 75.8% of borrowings are effectively at fixed interest 
rates for a weighted average duration of 3.3 years.

>	 Good access to diversified sources of capital:
	 •	 Secured S$340.1 million (US$250.0 million) 5-year 

offshore bank loan 
	 •	 Secured S$272.1 million (US$200.0 million) 4-year 

onshore bank loan 
	 •	 Secured S$381.0 million (US$280.0 million) 5-year 

onshore bank loan 
	 •	 Raised S$1,310 million of gross proceeds via a 

renounceable Rights Issue of 498,040,904 new 
Units at S$2.63 per Unit (i.e. 15% discount to the 
theoretical ex-rights price (TERP) of S$3.0955; 
23% premium to net asset value (NAV) per Unit 
of S$2.13).

Aggregate Leverage
31 December 2019: 35.1%

31 March 2019: 36.3%

Weighted Average Term of Debt
31 December 2019: 4.0 years

31 March 2019: 4.0 years

All-in Borrowing Cost 
(weighted average)

31 December 2019: 2.9%
31 March 2019: 3.0%

THE MANAGER’S 
REVIEW OF FY2019
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FINANCIAL PERFORMANCE OF FY2019 (1 APRIL 2019 TO 31 DECEMBER 2019 (NINE MONTHS)) 
VERSUS FY18/19 (1 APRIL 2018 TO 31 MARCH 2019 (12 MONTHS))

Due to the change in financial year-end which resulted in a shortened nine-month period for FY2019, the figures 
presented below are not entirely comparable.

FY2019 
(1 April 2019 to 

31 December 2019)

FY18/19 
(1 April 2018 to 
31 March 2019)

Variance

Number of Properties (as at period end) 200 171 +29 properties
Gross Revenue (S$ million) 699.1 886.2 -21.1%
NPI (S$ million) 537.7 649.6 -17.2%
Total Amount Available for Distribution  
(S$ million)

375.4 485.7 -22.7%

DPU (Singapore cents) 11.490 16.035 -28.3%
Applicable number of Units (million) 3,267 3,029 +7.9%

Gross revenue of S$699.1 million for the Group in FY2019 
was 21.1% lower than S$886.2 million achieved in FY18/19, 
mainly due to the additional three months in FY18/19, 
partially offset by full period contributions from the two UK 
logistics portfolios (38 properties) acquired in August 2018  
and October 2018, contributions from the US business 
park portfolio (28 properties) and two Singapore business 
park properties, which were acquired in December 2019. 

NPI decreased 17.2% y-o-y to S$537.7 million, mainly 
due to the additional three months in FY18/19 as well as 
lower property tax expense as a result of the retrospective 
downward revision in the annual value of certain properties 
in FY18/19. This was partially offset by the exclusion of 

7	 For more information on the new Singapore Financial Reporting Standard 116 Leases (FRS 116), please refer to Financial Statements pages 186 to 187.
8	 The Rights Units issued on 6 December 2019 rank pari passu in all respects with the Units before the Rights Issue, including the right to full distributions 

for the period from 1 October 2019 to 31 December 2019 as well as all distributions thereafter.

land rent expenses arising from the adoption of FRS 1167 
since 1 April 2019.

Total amount available for distribution for FY2019 was 
S$375.4 million largely due to contributions from new 
acquisitions in the UK, the US and Singapore. FY2019 
DPU was 11.490 Singapore cents taking into account the 
enlarged number of Units in issue after the Rights Issue8 
in December 2019.

Included in the amount available for distribution was 
approximately S$6.9 million (DPU of 0.215 cents) of income 
support in relation to certain properties that was received 
and paid to Unitholders in FY2019.

FINANCIAL PERFORMANCE FY2019 (1 APRIL 2019 TO 31 DECEMBER 2019) VERSUS NINE MONTHS 
ENDED 31 DECEMBER 2018 (1 APRIL 2018 TO 31 DECEMBER 2018)

To provide a more meaningful comparison of Ascendas Reit’s financial performance, the results of FY2019 are presented 
against the corresponding nine-month period ended 31 December 2018.

Nine months ended 
31 December 2019 

(FY2019)

Nine months ended 
31 December 2018

Variance

Number of Properties (as at period end) 200 171 +29 properties
Gross Revenue (S$ million) 699.1 661.1 +5.7%
NPI (S$ million) 537.7 486.1 +10.6%
Total Amount Available for Distribution  
(S$ million)

375.4 356.7 +5.2%

DPU (Singapore cents) 11.490 11.887 -3.3%
Applicable number of Units (million) 3,267 3,000 +8.9%
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Gross revenue increased 5.7% y-o-y to S$699.1 million, 
mainly attributable to the nine months contributions in 
FY2019 from the two UK logistics portfolios acquired in 
August 2018 and October 2018, contributions from the 
US business park portfolio and two Singapore business 
park properties, which were acquired in December 2019. 

NPI increased 10.6% y-o-y to S$537.7 million, in tandem 
with the increase in gross revenue and the exclusion of 
land rent expenses arising from the adoption of FRS 1167 

since 1 April 2019.

Total amount available for distribution in FY2019 rose 5.2% 
y-o-y to S$375.4 million largely due to contributions from 
the new acquisitions in the UK, the US and Singapore. 
FY2019 DPU declined 3.3% y-o-y to 11.490 Singapore 
cents mainly due to the mismatch in timing between 
the contributions from the newly-acquired business park 
portfolio in the US and Singapore (i.e. 11 December 2019 
to 31 December 2019) and the additional number of Units 
issued after the Rights Issue7 which was entitled to the full 
distributions for the final quarter of FY2019 (1 October 
2019 to 31 December 2019).

Included in the amount available for distribution was 
approximately S$6.9 million (DPU of 0.215 Singapore cents) 
of income support in relation to certain properties that was 
received and paid to Unitholders in FY2019.

INVESTMENT HIGHLIGHTS

During the financial year, the Manager further diversified 
and improved the quality of its portfolio to achieve a stable 
and predictable income stream with long-term growth 
prospects. 

In October 2019, the Manager announced the acquisition 
of 254 Wellington Road, Melbourne, Australia for 
S$104.4 million9 (A$110.9 million). It is a suburban 
office building that is well-located within Melbourne’s 
desirable south eastern suburb of Mulgrave and within 
the Monash Technology Precinct.  

The property is expected to receive practical completion 
in 3Q 2020 and has 65.2% of its space pre-committed 
by Nissan. 

9	 S$ amount was based on exchange rate of A$1.000: S$0.941 as at 30 September 2019.
10	 Refers to agreed portfolio value at acquisition. S$ amount was based on exchange rate of US$1.000: S$1.371 as at 30 September 2019.
11	 Building and Construction Authority.

In December 2019, Ascendas Reit expanded its footprint 
into the US with the acquisition of 28 business park 
properties for S$1,281.7 million10 (US$935.0 million). The 
freehold properties are located across the technology 
cities of San Diego, Raleigh and Portland. The portfolio 
was 93.7% occupied at acquisition by reputable customers 
such as CareFusion Manufacturing, Oracle America and 
Nike, just to name a few. 

At the same time, the Manager also acquired two business 
park properties in Singapore; namely, Nucleos (S$289.0 
million), located within the biomedical R&D hub of 
Biopolis at one-north and FM Global Centre (S$91.0 
million), located within Singapore Science Park 2. These 
properties are occupied by key customers such as 
Dupont, Takeda and FM Global.   

To optimise portfolio returns to Unitholders, the 
Manager actively identifies assets that are suitable for 
redevelopment and asset enhancement. 

The Manager completed one AEI in FY2019 at ONE@
Changi City in Singapore for S$4.5 million, enhancing 
its lobby and widening its driveway to smoothen traffic 
flow. Five more asset enhancement initiatives worth 
S$31.4 million are in the works and they are expected 
to complete in 2020. 

The redevelopment of 25 & 27 Ubi Road 4 for S$35.0 
million and the development of Grab’s headquarters 
for S$181.2 million are in progress and are expected to 
complete in 2Q 2021 and 4Q 2020 respectively. 

The Manager is taking the opportunity to redevelop and 
maximise the plot ratio at iQuest@IBP. When completed in 
2022, net lettable area (NLA) will double to about 19,700 
sq m. The redeveloped iQuest@IBP will enjoy better 
connectivity as it will be connected to one of the stations 
(Jurong Town Hall) of the upcoming Jurong Regional Line. 
The new property is designed with sustainability features 
and lush greenery to achieve the highest BCA11 Green 
Mark standard of Platinum rating. 

THE MANAGER’S 
REVIEW OF FY2019
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Acquisitions in FY2019
 Property/
 Portfolio

Country Price  
(S$ million)

Valuation as at 
Acquisition  
(S$ million)

Occupancy as at 
Acquisition (%)

Completion 
Date

US Portfolio United States 
(San Diego, 

Raleigh, Portland)

1,281.7(1) 1,291.7(2)

1,318.0(2)
93.7 11 December 

2019

Nucleos Singapore 289.0 303.0(3)

300.0(3)
92.9 11 December 

2019
FM Global 
Centre

Singapore 91.0 94.1(4)

92.0(4)
100 11 December 

2019
254 Wellington 
Road

Australia
(Melbourne)

104.4 104.4(5) 100(6) 3 October 2019(7)

Total 1,766.1 1,803.8(8)

(1)    Refers to agreed portfolio value at acquisition.	
(2)	 The valuations were carried out by JLL Valuation & Advisory Services, LLC (S$1,291.7 million) and Newmark Knight Frank Valuation & Advisory, LLC 

(S$1,318.0 million) and were based on the capitalisation approach, discounted cashflow method and direct comparison method.
(3)	 The valuations were carried out by CBRE Pte Ltd (S$303.0 million) using the capitalisation approach and discounted cashflow method and Colliers 

International Consultancy & Valuation (Singapore) Pte Ltd (S$300.0 million) using the capitalisation approach, discounted cashflow method and direct 
comparison method. 

(4)	 The valuations were carried out by CBRE Pte Ltd (S$94.1 million) using the capitalisation approach and discounted cashflow method and Colliers 
International Consultancy & Valuation (Singapore) Pte Ltd (S$92.0 million) using the capitalisation approach, discounted cashflow method and direct 
comparison method.

(5)	 ‘As-if Completed’ valuation by Urbis Valuations Pty Ltd is based on the capitalisation approach and discounted cashflow method. 
(6)	 Pre-committed occupancy is 65.2%. From practical completion date, the vendor will provide a three-year rental guarantee for any remaining vacant space. 
(7)   The acquisition was completed on 3 October 2019. The building is expected to reach practical completion in 3Q 2020.
(8)	 Based on average valuations of the US Portfolio, Nucleos and FM Global Centre.

Completed Asset Enhancement Initiative in FY2019
Property Country Cost (S$ million) Completion Date
Asset Enhancement Initiative
ONE@Changi City Singapore 4.5 Oct 2019
Total 4.5

On-going Development, Redevelopment and Asset Enhancement Initiatives
Property Country Cost (S$ million) Estimated Completion 

Date
Development 181.2
Built-to-suit business park 
development for Grab

Singapore 181.2(1) 4Q 2020

Redevelopments 119.3
25 & 27 Ubi Road 4 Singapore 35.0 2Q 2021
iQuest@IBP Singapore 84.3 3Q 2022
Asset Enhancement Initiatives 31.4
Plaza 8 (Part of 1, 3 & 5 Changi 
Business Park Crescent)

Singapore 8.5 March 2020

The Capricorn Singapore 6.0 February 2020
The Galen Singapore 7.0 2Q 2020
52 & 53 Serangoon North Avenue 4 Singapore 8.5 2Q 2020
484 – 490 & 494 – 500 
Great Western Highway

Australia 
(Sydney)

1.4 2Q 2020

Total 331.9

(1)	 In accordance to Ascendas Reit’s Trust Deed, the Manager is entitled to a development management fee not exceeding 3.0% of the total project costs. 
For this development, the Manager will be receiving 1.0% of the total project costs.
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ACQUISITION 

28 Business Park Properties, US
The US Portfolio, comprising 28 business park properties 
located in the US tech-cities of San Diego, Raleigh and 
Portland, was acquired from Perpetual (Asia) Limited on 11 
December 2019. All three tech-cities house a critical mass 
of established, growth and start-up companies as well as 
top research universities and institutions, contributing to the 
vibrant innovation ecosystems. The freehold properties have 
a combined net lettable area of 310,085 sq m. Investment 
grade customers within the portfolio include CareFusion 
Manufacturing, TD Ameritrade, Oracle and Nike.

Nucleos, Singapore
Nucleos was acquired from Ascendas Venture Pte Ltd on 
11 December 2019. The seven-storey twin tower is located 
in Biopolis at one-north, which hosts a cluster of world class 
biomedical and research facilities. It is 10-minutes away 
by foot from one-north Mass Rapid Transit (MRT) station 
and Buona Vista MRT station, and a few minutes’ drive to 
Ayer Rajah Expressway. The property had a long remaining 
land lease tenure of 52 years and has a net lettable area 
of 38,149 sq m.

THE MANAGER’S 
REVIEW OF FY2019
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FM Global Centre, Singapore
FM Global Centre was acquired from Singapore Science 
Park Ltd on 11 December 2019. The six-storey built-to-suit 
business park development is strategically located along 
Pasir Panjang Road and enjoys excellent frontage. It is 
nested within Singapore Science Park 2. The property is 
situated three minutes away by foot to Haw Par Villa MRT 
Station, which serves the Circle Line. Accessibility to other 
parts of Singapore is also facilitated by its proximity off 
West Coast Highway and a 15-minute drive to the central 
business district. The property had a remaining land lease 
tenure of 72 years and has a net lettable area of 11,613 sq m.

254 Wellington Road, Melbourne, Australia
254 Wellington Road was acquired from ESR FPA 
(Wellington Road) Pty Limited and its estimated practical 
date of completion is in 3Q 2020. It is a new, state-of-
the-art suburban office building comprising an 8-level 
corporate office, workshop, café, end-of-trip facilities and 
multi-level car parking for 911 vehicles. The property has 
a net lettable area of 17,507 sq m and sits on freehold 
land. It is expected to achieve Five Star NABERS Energy 
Rating and Five Star Green Star Design. The property is 
well-located in one of Australia’s most important innovation 
precincts, the Monash Technology Precinct, situated within 
proximity of greater Melbourne and 21 km south east of 
the Melbourne Central Business District.

Artist’s impression
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THE MANAGER’S 
REVIEW OF FY2019

COMPLETED ASSET ENHANCEMENT INITIATIVE

ONE@Changi City, Singapore
ONE@Changi City is a business park building at Changi 
Business Park and was purchased from Ascendas Frasers 
Pte Ltd in March 2006. The property has a new lounge 
and discussion area at the lobby to create more buzz 
and enhance experience for customers and visitors. The 
driveway was widened to improve traffic flow and the 
drop off area was fitted with a new ceiling design, video 
feature wall and façade glass. The enhancement works 
were completed in October 2019.

DEVELOPMENT AND REDEVELOPMENT PROJECTS: ON-GOING

Grab’s Headquarters, Singapore
Grab’s new headquarters will be located within the one-
north business park. The new development, with a gross 
floor area of 42,310 sq m, will consist of nine-storey and 
four-storey tower blocks connected via a sky bridge. The 
design will incorporate lush greenery on ground and 
mid-level sky terraces that are integrated with communal 
spaces and public pedestrian thoroughfares to promote 
social interactions and exchange of ideas. Anticipated 
to achieve BCA Green Mark GoldPlus certification, Grab’s 
headquarters will include green features such as the use 
of recycled building materials and energy efficient low 
emissive glass façade to reduce solar heat gain. Grab will 
lease 100% of the space for 11 years after completion of 
the development, which is expected to be around 4Q 2020.

Artist’s impression
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25 & 27 Ubi Road 4, Singapore
25 & 27 Ubi Road 4 are light industrial buildings located in the 
Ubi Industrial area and next to the Ubi MRT Station. 25 Ubi 
Road 4 was acquired from Weltech Industries Pte Ltd in May 
2005, while 27 Ubi Road 4 was acquired from SGC Ventures 
Pte Ltd in April 2005. The two buildings were demolished 
and will be redeveloped into a single high-specifications 
building with full glass facade and direct visibility along Ubi 
Avenue 2. With a total gross floor area of 17,094 sq m, the 
development will have efficient unit layouts on enlarged 
floor plates (from 1,700 sq m to 4,000 sq m) with window 
views and natural lighting. The common areas will include an 
activated main lobby, integrated ancillary café, collaborative 
workspaces and end-of-trip facilities to promote a vibrate 
and conducive environment. A covered walkway will also be 
built for seamless connectivity to the Ubi MRT Station. The 
redevelopment is expected to complete around 2Q 2021.

Artist’s impression

iQuest@IBP, Singapore
iQuest@IBP is a business park property located in the 
International Business Park and was acquired from Primefield 
Co. Pte Ltd in January 2007. The estimated redevelopment 
cost is $84.3 million.  Plot ratio will be maximised, resulting in 
an additional gross floor area (GFA) of approximately 12,000 
sq m (total GFA of 24,641 sq m post redevelopment). The 
new building, designed to achieve the highest BCA Green 
Mark Platinum accolade, will include facilities such as a gym, 
skydeck, food court and end-of-trip facilities to complement 
the government’s strategy for a car-lite nation.

iQuest@IBP will benefit from enhanced accessibility via the 
future Jurong Regional Line and enjoy greater vibrancy from 
its proximity to the Jurong Lake District, which is envisioned 
to be the largest commercial and regional centre outside 
the Singapore central business district.

Along with the AEI completed at Nordic European Centre in 
January 2019, this redevelopment is part of the Manager’s 
transformation plan to rejuvenate its portfolio of assets within 
International Business Park. The redevelopment of iQuest@
IBP is targeted to complete around 3Q 2022.

Artist’s impression
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Plaza 8 (Part of 1, 3 & 5 Changi Business Park 
Crescent), Singapore
Plaza 8 is a multi-tenant amenity building located in Changi 
Business Park. The building was developed by the Manager as 
an amenity space in September 2009 to serve the needs of the 
growing population in Changi Business Park. Enhancement 
works at Plaza 8 focused on the podiums, reception, lobby, 
restrooms, common corridors and perimeter walkways. 
The existing layout of the driveway was modified and new 
drop-off bays with new canopies were constructed. Futsal 
courts and end-of-trip facilities were added to generate 
vibrancy within the business park community. The works 
were completed in March 2020.

THE MANAGER’S 
REVIEW OF FY2019

ASSET ENHANCEMENT INITIATIVES: ON-GOING

The Capricorn, Singapore
The Capricorn is a business park property located at the 
entrance of Singapore Science Park 2 and is within walking 
distance to Haw Par Villa MRT Station. The property was 
acquired from Ascendas Land (Singapore) Pte Ltd in 
November 2002. Asset enhancement works included a 
new canopy feature at the passenger drop-off point. The 
main lobby was redesigned with new collaborative spaces, 
fitted with a new ceiling design and upgraded to be fully 
air-conditioned. Lift interiors and common corridors will be 
refurbished to create a holistic look and feel. The works were 
completed in February 2020.
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The Galen, Singapore
The Galen is a business park property located within Singapore 
Science Park 2. The property was acquired in March 2013 
from Singapore Science Park Ltd. The asset enhancement 
works include refurbishment to the building entrance, lift 
lobbies and common corridors to create a premium look and 
feel. New collaborative spaces and meeting rooms will be 
created at the main lobby for customers’ use. Enhancement 
work to the common area will also feature a reflection pond. 
The AEI is expected to complete around 2Q 2020. 

Artist’s impression

52 & 53 Serangoon North Avenue 4, Singapore
52 & 53 Serangoon North Avenue 4 are light industrial 
buildings located in the Ang Mo Kio Industrial Estate. 
52 Serangoon North Avenue 4 was acquired from Ever 
Technologies Pte Ltd in April 2005, while 53 Serangoon 
North Avenue 4 was acquired from Autron Singapore Pte 
Ltd in December 2004. The asset enhancement works at 
52 Serangoon North Avenue 4 will involve replacing the 
canopy at the drop-off point and upgrading existing toilets. 
At 53 Serangoon North Avenue 4, the remaining plot ratio 
will be fully utilised, by converting the 5th level to a new 
production area of about 2,281 sq m with new toilets and 
corridor. The addition of a passenger lift, installation of air-
condition to all lifts, refinement of general building signage 
and refurbishment of the main lobby are part of the work 
scope. The AEI is expected to complete around 2Q 2020.

Artist’s impression

484 – 490 & 494 – 500 Great Western Highway, 
Sydney, Australia 
484 – 490 & 494 -500 Great Western Highway comprise four 
highly functional and modern logistic warehouses located 
within the established industrial park of Arndell Park, 34 km 
west of Sydney Central Business District. Both properties 
were acquired in October 2015 from the real estate arm of 
GIC and Frasers Property Australia Pty Limited through their 
controlled subsidiaries/affiliates. Asset enhancement works 
include external redecoration of the warehouses, internal 
refurbishment and installation of new LED lighting and 
translucent sheeting. The works are estimated to complete 
around 2Q 2020. 

Artist’s impression
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DIVESTMENT

During the financial year, the Manager completed the 
divestment of 8 Loyang Way 1, a light industrial building 
located in Singapore, to Seow Kim Polythelene Co Pte Ltd 
for a sale price of S$27.0 million. The divestment generated 
net proceeds of S$26.5 million.

Beyond FY2019, the Manager completed the divestment 
of three Singapore properties. Wisma Gulab, a high-
specifications industrial property, was sold for S$88.0 
million to Heap Seng Group Pte Ltd on 23 January 2020,  

202 Kallang Bahru, a light industrial property, was sold 
for S$17.0 million to Work Plus Store (Kallang Bahru) Pte 
Ltd on 4 February 2020, and 25 Changi South Street 1, 
a light industrial property, was sold for S$20.3 million to 
Hao Mart Pte Ltd on 6 March 2020. The net proceeds 
from the three divestments were S$117.7 million. 

The Manager will continue to selectively divest properties 
with limited scope for future income growth to recycle 
capital and optimise returns for Unitholders. 

Completed Divestment in FY2019
Property Country Sales Price

(S$ million) 
Valuation

(S$ million)(1)

Buyer Completion 
Date

8 Loyang Way 1 Singapore 27.0 23.6 Seow Kim 
Polythelene Co 

Pte Ltd

18 September 
2019

Total 27.0 23.6

(1)	 The valuation as at 31 March 2019 was based on the capitalisation approach and discounted cash flow analysis.

Completed Divestments in FY2020 (as at 9 March 2020)
Property Country Sales Price

(S$ million) 
Valuation

(S$ million)(1)

Buyer Completion 
Date

Wisma Gulab Singapore 88.0 83.4 Heap Seng 
Group Pte Ltd

23 January 2020

202 Kallang Bahru Singapore 17.0 15.0 Work Plus Store 
(Kallang Bahru) 

Pte Ltd

4 February 2020

25 Changi South Street 1 Singapore 20.3 19.9 Hao Mart Pte Ltd 6 March 2020
Total 125.3 118.3

(1)	 The valuations for these properties as at 31 December 2019 were based on the capitalisation approach and discounted cash flow analysis.

CAPITAL MANAGEMENT

Ascendas Reit ended the financial year with a very sound 
capital profile. Aggregate leverage is healthy at 35.1%. With 
a debt headroom of about S$1.1 billion before aggregate 
leverage reaches 40.0%, Ascendas Reit is well-positioned 
to seize investment opportunities when they arise.

The Manager continues to keep a well spread debt maturity 
profile to minimise refinancing risks. Weighted average term 
of debt is 4.0 years. Weighted average all-in borrowing 
cost improved to 2.9% per annum.

A high level of natural hedge is put in place for all the 
overseas investments to minimise the effects of adverse 

exchange rate fluctuations. In Australia, Ascendas Reit has 
a total investment of A$1.7 billion. About 74% of this is 
funded by AUD-denominated debt.  In the UK, the natural 
hedge is 100% and in the US, it is about 76%. 

To minimise the impact from the volatility of interest rate 
movements, approximately 75.8% of Ascendas Reit’s 
borrowing are effectively on fixed rates with a weighted 
average term of 3.3 years.

Ascendas Reit continues to maintain its A3 issuer rating 
from Moody’s.
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Key Debt Funding Indicators
Indicators As at 

31 December 2019
As at

31 March 2019
Aggregate Leverage 35.1% 36.3%
Total Debt (S$ million) (1) 4,653 4,141
Fixed Debt as a % of Total Debt 75.8% 83.0%
Weighted Average All-in Borrowing Cost 2.9% 3.0%
Weighted Average Term of Debt Outstanding (years) 4.0 4.0
Weighted Average Term of Fixed Debt Outstanding (years) 3.3 3.6
Interest Cover Ratio 5.1x 5.2x
Total Debt / EBITDA 7.5x 7.0x
Unencumbered Properties as % of Total Investment Properties (2) 91.8% 90.8%

(1)	 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.

(2)	 Total investment properties exclude properties reported as finance lease receivables.

In FY2019, the Manager successfully raised gross proceeds 
of S$1,310 million via a renounceable Rights Issue of 
498,040,904 new Units based on a ratio of 16 Rights Units 
for every 100 existing Units in Ascendas Reit. The Units 
were issued at a price of S$2.63, representing a discount 
of approximately 17% to the closing price of S$3.17 per 
Unit on the SGX-ST. This is approximately 15% to the 
TERP of S$3.0955 per Unit on 31 October 2019 and 23% 
premium to the NAV per Unit as at 30 September 2019. 
The Units were oversubscribed by 136.4% upon its close 
on 28 November 2019, and all proceeds have been entirely 
disbursed to partially finance the acquisitions of the US 
Portfolio of 28 business park properties, Nucleos and FM 
Global Centre and other related costs. 

In FY2019, balance proceeds of S$18.2 million from the 
S$452.1 million pre-emptive private placement that took 
place in September 2018 were fully utilised for the built-to-
suit business park development for Grab’s Headquarters 
in Singapore. 
 
The use of proceeds is in accordance with the stated 
use and is in accordance with the percentage allocated 
in the relevant announcement in relation to the fund 
raising for each of the disclosure on the Rights Issue 
and the private placement.

Debt Maturity Profile (as at 31 December 2019) Sources of Debt  
(as at 31 December 2019) 
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The use of proceeds is in accordance with the stated use and is in accordance with the percentage allocated in the 
relevant announcement in relation to the fund raising for each of the disclosure on the Rights Issue and the private 
placement.

Use of Gross Proceeds from Private Placement in September 2018 (as at 31 December 2019)
Intended Use of Proceeds Announced Use 

of Proceeds 
Actual Use of 

Proceeds 
Balance of 
Proceeds 

(S$ million)
To partially fund the acquisition of the 2nd Portfolio of 26 
logistics properties in the UK and the associated costs

246.6 246.6 –

To partially fund the development of Grab’s 
Headquarters in Singapore

109.0 109.0 –

To fund debt repayment and future acquisitions 92.3 92.3 –

To pay the fees and expenses including professional fees 
and expenses, incurred or to be incurred by Ascendas 
Reit in connection with the Private Placement

4.2 4.2 –

Total 452.1 452.1 –

CUSTOMER CREDIT &  
CONCENTRATION RISK MANAGEMENT

To minimise customer credit risk, a credit evaluation process 
has been established to assess the creditworthiness of 
Ascendas Reit’s customers. Based on standard industry 
practice, one month’s worth of gross rental is usually held 
as security deposit for each year’s lease. However, for 
long-term leases in single-tenant properties, a larger sum 
of security deposit may be held. This is dependent on the 
length of the lease, the credit risks of such customers and 
commercial negotiation. The weighted average security 
deposit for the portfolio is approximately 4.7 months of 
rental income.

With a customer base of around 1,490 local and international 
companies, rigorous and conscientious effort has been put 
in to manage accounts receivables. About 93.9% of rental 
receipts are collected via interbank GIRO services. This 
enables us to react efficiently and appropriately towards 
any delinquency in payment.

Top ten customers accounted for not more than 17.9% of 
Ascendas Reit’s monthly gross revenue and the majority of 
these customers are either multinational or listed companies. 
Furthermore, no single property accounts for more than 
4.6% of Ascendas Reit’s monthly gross revenue, offering 
income diversity within the portfolio.

Top 10 Customers of Ascendas Reit by Monthly Gross Revenue (as at 31 December 2019)

Singapore 
Telecommunications 

Ltd

DSO National
 Laboratories

Citibank, N.A DBS Bank Ltd Wesfarmers 
Group

CareFusion 
Manufacturing, LLC

Ceva Logistics S 
Pte Ltd

JPMorgan Chase 
Bank, N.A

Siemens 
Pte Ltd

A*STAR Research 
Entities

4.1%

2.7%

1.8% 1.7%

1.4% 1.4% 1.3% 1.3%
1.1% 1.1%

geographical location(s) 
of property
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PORTFOLIO MANAGEMENT & PERFORMANCE 

Ascendas Reit continues to own a spectrum of business 
space and industrial properties, comprising business & 
science park and suburban office properties, integrated 
development, amenities & retail properties, high-
specifications industrial properties & data centres, light 
industrial properties & flatted factories and logistics & 
distribution centres.

As at 31 December 2019, Ascendas Reit has 99 properties 
(72% by asset value) in Singapore, 35 properties (12% by 
asset value) in Australia, 38 properties (6% by asset value) 
in the UK and 28 properties (10% by asset value) in the US.  

In FY2019, sources of new demand continued to be broad 
based ranging from conventional space requirements for 
logistics and storage, electronics, financial ancillary support, 
to higher value and knowledge intensive industries such as 
precision engineering and biomedical technology.

Customer’s Industry Diversification 
by Gross Rental Income
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Well-diversified Portfolio by Asset Value
(as at 31 December 2019)

Sources of New Demand in FY2019 

 (%)
	 Engineering 20.5
	 Electronics 19.1
	 Biomedical and Agri/Aquaculture 14.9
	 Financial & Professional Services 13.3
	 Logistics & Supply Chain Management 10.9
	 IT & Data Centers 10.0
	 Lifestyle, Retail and Consumer Products 6.6
	 Distributors & Trading Company 1.9
	 Energy, Chemicals and Materials 1.7
	 Education and Media 1.0
	 Government and IO/NGOs/NPOs 0.1

(1)	 International organisations/non-governmental organisations/non-profit organisations

Total Investment Properties  
S$12.84 Billion

 (%)
	 Singapore 72
	 Australia 12
	 United States 10
	 United Kingdom 6

	 Business & Science Parks/Suburban Offices 44
	 Logistics & Distribution Centres 25
	 High Specifications Industrial and Data Centres 17
	 Light Industrial and Flatted Factories 8
	 Integrated Development, Amenities & Retail 6

By 
Segment

By 
Country

By 
Gross 

Revenue
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POSITIVE RENTAL REVERSION

For FY2019, the average rental reversions in Singapore range from +0.7% to +9.2% across the various property 
segments. In Australia, although the logistics segment registered a negative rent reversion of -9.9% for a small lease, 
on a whole, it was +1.0%. Overall, for the portfolios in Singapore and Australia, the weighted average rental reversion 
was +6.0% for all the renewed leases in multi-tenant buildings signed during the year.

Achieved Positive Rental Reversion in FY2019
Multi-tenant Buildings Percentage Change in Renewal Rates(1)

FY2019 FY18/19
Singapore 6.2% 3.7%
Business & Science Parks 9.2% 4.3%
High-Specifications Industrial and Data Centres 3.3% 2.0%
Light Industrial and Flatted Factories 2.1% 3.5%
Logistics & Distribution Centres 4.2% 2.5%
Integrated Development, Amenities & Retail 0.7% 7.9%
Australia 1.0% –(2)

Suburban Offices 1.9% –(2)

Logistics & Distribution Centres -9.9% –(2)

Total Portfolio(3): 6.0% 3.7%

(1)	 Percentage change of the average gross rent over the lease period of the renewed leases against the preceding average gross rent from lease start date. 
Takes into account renewed leases that were signed in their respective periods and average gross rents are weighted by area renewed.

(2)	 There were no renewals signed in the period for the respective segments.
(3)	 There were no multi-tenant leases due for renewal during FY2019 in the UK and the US (since acquisition date on 11 December 2019).

LEASE STRUCTURE AND PROFILE

About 29.0% of Ascendas Reit’s portfolio comprises long-
term leases in single-tenant properties. These leases 
provide stability in earnings growth. The remaining 71.0% of 
Ascendas Reit’s portfolio comprises multi-tenant buildings. 
The rental rates for such leases are marked-to-market 
upon renewal and provide an opportunity for increase in 
earnings in an upmarket. Typically for Singapore, leases 
have three-year tenures without any rental adjustments 
during their tenure. For Australia, average rent escalation 
is around 3% per annum and for the US, majority of the 
leases have annual escalations of between 2.5% to 4% 
per annum. For leases in the UK, rents are adjusted up to 
market rates, pegged to index inflation or increased by a 
pre-determined rate every five years. 

The weighted average lease to expiry (WALE) for the 
portfolio was 3.9 years as at 31 December 2019. Specifically, 
the WALE in Singapore was at 3.5 years, Australia was 
4.4 years, the UK was 8.8 years and the US was 4.1 years. 
Weighted average lease term of new leases signed in the 
nine months ending 31 December 2019 was 3.4 years 
and they accounted for 2.4% of total gross rental income 
for FY2019.

About 19.4% of Ascendas Reit’s gross rental income is 
due for renewal in FY2020 of which 4.9% are leases of 
single-tenant buildings and 14.5% are leases of multi-
tenant buildings. The Manager is proactively working on 
the renewal of these leases.

Breakdown of Single-tenant Buildings  
and Multi-tenant Buildings  
(as at 31 December 2019)

Multi-tenant 
Buildings

29.0%

Single-tenant 
Buildings

71.0%

By 
Asset 
Value
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Breakdown of Expiring Leases for FY2020 and FY2021 by Gross Rental Income (as at 31 December 2019)

 (%)
	 Business & Science Parks 41
	 High-Specifications Industrial and Data Centres 12
	 Light Industrial and Flatted Factories 10
	 Logistics & Distribution Centres (Singapore) 17
	 Integrated Development, Amenities & Retail 8
	 Logistics & Suburban Offices (Australia) 6
	 Logistics & Distribution Centres (UK) 1
	 Business Parks (US) 5

 (%)
	 Business & Science Parks 35
	 High-Specifications Industrial and Data Centres 16
	 Light Industrial and Flatted Factories 9
	 Logistics & Distribution Centres (Singapore) 19
	 Integrated Development, Amenities & Retail 6
	 Logistics & Suburban Offices (Australia) 6
	 Logistics & Distribution Centres (UK) 3
	 Business Parks (US) 6

FY2020 FY2021

Ascendas Reit’s Portfolio Lease Expiry Profile (as 31 December 2019)

% of Ascendas Reit’s Gross Rental Income
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OCCUPANCY 

As at 31 December 2019, the occupancy rate for Ascendas 
Reit’s overall portfolio stood at 90.9% (from 91.9% as 
at 31 March 2019). 

The occupancy of the Singapore portfolio fell to 87.2%12 from 
88.3% (as at 31 March 2019) mainly attributable to Wisma 
Gulab (31 December 2019: 0% versus 31 March 2019: 
100%). In the subsequent quarter (1Q 2020), the divestments 
of Wisma Gulab (0%¹²), 202 Kallang Bahru (0%¹²) and 25 
Changi South Street 1 (16.5%¹²) were completed13. iQuest@
IBP (29.9%12) was also decommissioned for redevelopment 
during 1Q 202014.

The occupancy rate for Australia dipped to 97.4%12 (from 
98.0% as at 31 March 2019) due mainly to 100 Wickham 
Street, Brisbane, which had an occupancy of 73.4% (from 
84.7% as at 31 March 2019). 

The occupancy rate for the UK also fell to 97.7%12 (from 
100% as at 31 March 2019) due to vacancy at Unit 5 and 
Unit 13 Wellesbourne Distribution Park.

The US portfolio had an occupancy of 93.9%12. 

Singapore Portfolio Occupancy
As at 

31 December 2019
As at 

31 March 2019
Change

Total Singapore Portfolio GFA (sq m) 3,061,210(1)(2) 3,034,122 +0.9%
Singapore Portfolio Occupancy (Same Store)(3) 87.1% 88.4% -1.3%
Singapore Multi-tenant Building Occupancy  
(Same Store)(4)

83.7% 85.0% -1.3%

Overall Singapore Portfolio Occupancy 87.2% 88.3% -1.1%
Singapore Multi-tenant Building Occupancy 83.4% 85.5% -2.1%

(1)	 Excludes 25 Ubi Road 4 and 27 Ubi Road 4 which were decommissioned for redevelopment since June 2019.
(2)	 Excludes 8 Loyang Way 1 which was divested on 18 September 2019.
(3)	 Same store portfolio occupancy rate for 31 March 2019 is computed with the same list of properties as at 31 December 2019, excluding new investments 

completed in the last nine months and divestments.
(4)	 Same store MTB occupancy rate for 31 March 2019 is computed with the same list of properties as at 31 December 2019, excluding new investments 

completed in the last nine months, divestments and changes in classification of certain buildings from single-tenant to multi-tenant buildings or vice-versa.

Australia Portfolio Occupancy
As at 

31 December 2019
As at 

31 March 2019
Change

Total Australian Portfolio GFA (sq m) 792,039(1) 810,772 -2.3%
Australian Portfolio Occupancy (Same Store)(2) 97.3% 97.9% -0.6%
Overall Australian Portfolio Occupancy 97.4% 98.0% -0.6%

(1)	 The decrease in GFA was due to partial decommissioned space at 484-490 and 494-500 Great Western Highway to facilitate AEI works. 
(2)	 Same store portfolio occupancy rate for 31 March 2019 is computed with the same list of properties as at 31 December 2019, excluding 484-490 and 

494-500 Great Western Highway where partial space has been decommissioned for AEI works. 

100.0%
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Overview of Portfolio Occupancy

United 
Kingdom

United 
States

TotalAustraliaSingapore

12	 As at 31 December 2019.
13	 Refer to page 44 for details on the divested properties.
14	 Assuming Wisma Gulab, 22 Kallang Bahru and 25 Changi South Street 1 were divested and iQuest@IBP was decommissioned for redevelopment on 31 

December 2019, the occupancy of the Singapore portfolio would have been 88.8%.
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United Kingdom Portfolio Occupancy
As at 

31 December 2019
As at 

31 March 2019
Change

Total UK Portfolio GFA (sq m) 509,907 509,032 0.2%
UK Portfolio Occupancy (Same Store)(1) 97.7% 100.0% -2.3%
Overall UK Portfolio Occupancy 97.7% 100.0% -2.3%

(1)	 Same store portfolio occupancy rate for 31 March 2019 is computed with the same list of properties as at 31 December 2019.

United States Portfolio Occupancy
As at 

31 December 2019
As at 

31 March 2019
Change

Total US Portfolio GFA (sq m) 313,059 N.A. N.A.
Overall US Portfolio Occupancy 93.9% N.A. N.A.

ANNUAL REVALUATION

It is a mandatory requirement to revalue the portfolio 
once a year. The total valuation of Ascendas Reit’s 198 
properties was S$12,842 million as at 31 December 2019. 
This comprised S$9,159 million (72%) of investment 
properties in Singapore, S$1,575 million (12%) in Australia, 
S$798 million (6%) in UK and S$1,310 million (10%) in 
the US. As at 31 December 2019, certain investment 
properties recorded a depreciation in revaluation against 

their corresponding values as at 31 March 2019 due to 
changing market conditions and other reasons. For more 
details on the movement in valuation of the investment 
properties, please refer to pages 63 to 99.

Weighted average land lease to expiry for the portfolio of 
properties (excluding freehold properties) was 44.5 years. 

95.3% of Ascendas Reit’s portfolio had a remaining land 
lease tenure of more than 30 years. 

Land Lease Expiry Profile (by Country / Asset Value) 
Land Tenure Expiry 
(31 December 2019)

Singapore Australia United 
Kingdom

United 
States

Total Total

 (S$ million) (%)
≤30 years left 607 – – – 607 4.7%
≤ 60 years left 7,287 – – – 7,287 56.8%
>60 years left 1,182 – – – 1,182 9.2%
Freehold(1) 83 1,575 798 1,310 3,766 29.3%
Total 9,159(2) 1,575 798 1,310 12,842 100.0%

Land Lease Expiry Profile (by Property Type)
Land Tenure 
Expiry as at
31 December 2019

Business & Science 
Parks and Suburban 

Offices

High-Specifications 
Industrial and Data 

Centres

Light Industrial and 
Flatted Factories

Logistics & 
Distribution Centres

Integrated 
Development, 

Amenities and Retail

Total

≤30 years left – – -– – 7 191 3 271 2 145 12 607
≤40 years left 6 539 11 1,021 16 681 14 765 – – 47 3,006
≤50 years left 14 2,172 7 562 1 43 3 83 – – 25 2,860
≤60 years left 4 780 – -– – – 1 57 1 584 6 1,421
>60 years left 3 638 3 544 – – – – – – 6 1,182
Freehold(1) 31 1,630 1 83 – – 70 2,053 – – 102 3,766
Total 58 5,759 22 2,210 24(2) 915(2) 91 3,229 3 729 198 12,842

(1)	 In the UK, one property on 999-year leasehold land and one property on 965-year leasehold land are classified under freehold properties.
(2)   Excludes 25 Ubi Road 4 and 27 Ubi Road 4 which were under-going redevelopment as at 31 December 2019. If 25 Ubi Road 4 and 27 Ubi Road 4 were 

included, the average land lease expiry for the portfolio of properties (excluding freehold properties) will remain at 44.5 years and 95.3% of Ascendas 
Reit’s portfolio will have a remaining land lease of more than 30 years.
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