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(Constituted in the Republic of Singapore pursuant to a Trust Deed dated 28 January 2019 (as amended)) 
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Lendlease Global Commercial REIT (ñLREITò) is a Singapore-domiciled real estate investment 
trust constituted pursuant to the Trust Deed dated 28 January 2019 (as amended). It is 
principally regulated by the Securities and Futures Act 2001, the Code on Collective Investment 
Schemes issued by the MAS (ñCIS Codeò), including Appendix 6 of the CIS Code (the ñProperty 
Funds Appendixò), other relevant regulations and the Trust Deed. LREIT was listed on the 
Mainboard of Singapore Exchange Securities Trading Limited (ñSGX-STò) on 2 October 2019 
(ñListing Dateò).  
 
The Sponsor, Lendlease Corporation Limited (ñSponsorò or ñLendlease Corporationò), is part of 
the Lendlease Group, comprising Lendlease Corporation, Lendlease Trust and their subsidiaries 
(the ñLendlease Groupò, and the Sponsor and its subsidiaries, the ñSponsor Groupò). Lendlease 
Corporation Limited is a market-leading Australian integrated real estate group. Headquartered 
in Sydney, it is listed on the Australian Securities Exchange. 
 
Lendlease Global Commercial Trust Management Pte. Ltd. (the ñManagerò) is an indirect wholly-
owned subsidiary of the Sponsor. Effective 18 July 2022, the trustee of LREIT is DBS Trustee 
Limited. 
 
LREIT is established with the principal investment strategy of investing, directly or indirectly, in 
a diversified portfolio of stabilised income-producing real estate assets located globally, which 
are used primarily for retail and/or office purposes, as well as real estate-related assets in 
connection with the foregoing. 
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LREITôs property portfolio comprises the following properties in Singapore and Milan, Italy (the 
ñPropertiesò):  
 
(i) a 99-year leasehold1 interest in Jem, an integrated office and retail mall located in Jurong 
East, Singapore (ñJemò); 
 
(ii) a 99-year leasehold2 interest in 313@somerset, a retail mall located in Orchard, Singapore 
(ñ313@somersetò); and 
 
(iii) a freehold interest in Sky Complex, which comprises three commercial buildings located in 
Milan, Italy (ñSky Complexò). 
 
LREIT owns 10.0% of the shares in Parkway Parade Partnership Pte. Ltd. (ñPPPò), which holds 
an indirect 100% interest in 291 strata lots in Parkway Parade, representing 77.09% of the total 
share value of the strata lots in Parkway Parade. Parkway Parade is an integrated office and 
retail development located in Marine Parade, Singapore. ��
��
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The final distribution for financial year 2024 (ñFY2024ò) will be for the period from 1 January 2024 
to 30 June 2024 and will be paid on or before 30 September 2024. ��
��
��
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�1�0�����1�R�W���P�H�D�Q�L�Q�J�I�X�O 
��
�� ��

�����P�R�Q�W�K�V��
�H�Q�G�H�G��

�������-�X�Q����������

�����P�R�Q�W�K�V��
�H�Q�G�H�G��

�������-�X�Q����������
�)�<�������� �)�<��������

Gross Revenue (S$'000) 100,988         103,143       (2.1)       220,905    204,876    7.8         
Net Property Income (S$'000) 71,899           77,513         (7.2)       165,280    153,937    7.4         
Amount Distributable (S$'000)
- to Perpetual securities holders 9,424             9,372           0.6         18,952      18,900      0.3         
- to Non-controlling interests (94)                 (441)             78.7       58             (352)          NM
- to Unitholders 42,067           52,172         (19.4)     91,359      108,202    (15.6)     
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�����D�����L���� �&�R�Q�G�H�Q�V�H�G�� �,�Q�W�H�U�L�P�� �&�R�Q�V�R�O�L�G�D�W�H�G�� �6�W�D�W�H�P�H�Q�W�� �R�I�� �3�U�R�I�L�W�� �R�U�� �/�R�V�V�� �D�Q�G�� �'�L�V�W�U�L�E�X�W�L�R�Q��
�6�W�D�W�H�P�H�Q�W��

�� �1�0�����1�R�W���P�H�D�Q�L�Q�J�I�X�O�� ��

�1�R�W�H
�����P�R�Q�W�K�V���H�Q�G�H�G��

�������-�X�Q����������
�����P�R�Q�W�K�V���H�Q�G�H�G��

�������-�X�Q����������

Gross revenue �L 100,988             103,143             (2.1)           

Property operating expenses (29,089)              (25,630)              (13.5)         

�1�H�W���S�U�R�S�H�U�W�\���L�Q�F�R�P�H ������������������������������������������ ������������������������������������������ ��������������������������������

Managerôs base fee (5,084)               (5,205)               2.3            

Managerôs performance fee (3,645)               (3,884)               6.2            

Other management fees (440)                  (377)                  (16.7)         

Trustee's fee (212)                  (228)                  7.0            

Other trust expenses 1 (547)                  (2,556)               78.6          

Net foreign exchange gain/(loss) 2 1,430                (10,959)              NM

Dividend income 3 1,701                -                       NM

Finance income 592                   588                   0.7            

Finance costs 4 (35,492)              (27,772)              (27.8)         

�3�U�R�I�L�W�����/�R�V�V�����E�H�I�R�U�H���W�D�[�����F�K�D�Q�J�H���L�Q���I�D�L�U���Y�D�O�X�H����
�L�P�S�D�L�U�P�H�Q�W���D�Q�G���V�K�D�U�H���R�I���S�U�R�I�L�W�����O�R�V�V��

������������������������������������������ ������������������������������������������ ����������������������������

Net change in fair value of investment properties & 
investment property under development  5 2,901                39,162               (92.6)         

Net change in fair value of equity instrument 6 314                   579                   (45.8)         

Impairment of investment in associates 6 (94)                    (1,067)               91.2          

Share of profit/(loss) of associates (141)                  385                   NM

Net change in fair value of derivative financial 
instruments 7 13,649               (6,052)               NM

�3�U�R�I�L�W�����/�R�V�V�����E�H�I�R�U�H���W�D�[�� ������������������������������������������ ������������������������������������������ ������������������������������

Tax expense -                       -                       NM

�3�U�R�I�L�W�����/�R�V�V�����D�I�W�H�U���W�D�[�� ������������������������������������������ ������������������������������������������ ������������������������������

�$�W�W�U�L�E�X�W�D�E�O�H���W�R��

Unitholders 37,501               51,196               (26.8)         

Non-controlling interests (94)                    (441)                  78.7          

Perpetual securities holders 8 9,424                9,372                0.6            

�3�U�R�I�L�W�����/�R�V�V�����D�I�W�H�U���W�D�[�� ������������������������������������������ ������������������������������������������ ������������������������������

�'�L�V�W�U�L�E�X�W�L�R�Q���6�W�D�W�H�P�H�Q�W

Profit attributable to Unitholders 37,501               51,196               (26.8)         

Add: Distribution adjustments 9 4,566                976                   >100

�$�P�R�X�Q�W���D�Y�D�L�O�D�E�O�H���I�R�U���G�L�V�W�U�L�E�X�W�L�R�Q���W�R��
�8�Q�L�W�K�R�O�G�H�U�V�����1�R�W�H���$��

������������������������������������������ ������������������������������������������ ������������������������������
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����

���6���¶����������
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�,�$�6�����������7�K�L�V���L�V���W�K�H�Q���U�H�F�R�U�G�H�G���D�V���D���I�D�L�U���Y�D�O�X�H���F�K�D�Q�J�H���L�Q���W�K�H���S�U�R�I�L�W���R�U���O�R�V�V���V�W�D�W�H�P�H�Q�W���I�U�R�P���U�H�Y�D�O�X�D�W�L�R�Q���R�I���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V����
�7�K�L�V���L�V���D���Q�R�Q���W�D�[���F�K�D�U�J�H�D�E�O�H���G�H�G�X�F�W�L�E�O�H���L�W�H�P���D�Q�G���W�K�H�U�H�I�R�U�H���G�R�H�V���Q�R�W���D�I�I�H�F�W���L�Q�F�R�P�H���D�Y�D�L�O�D�E�O�H���I�R�U���G�L�V�W�U�L�E�X�W�L�R�Q���W�R���8�Q�L�W�K�R�O�G�H�U�V����
��
���������7�K�L�V�� �L�V�� �D�� �Q�R�Q���W�D�[�� �F�K�D�U�J�H�D�E�O�H���G�H�G�X�F�W�L�E�O�H�� �L�W�H�P�� �D�Q�G�� �W�K�H�U�H�I�R�U�H�� �G�R�H�V�� �Q�R�W�� �D�I�I�H�F�W�� �L�Q�F�R�P�H�� �D�Y�D�L�O�D�E�O�H�� �I�R�U�� �G�L�V�W�U�L�E�X�W�L�R�Q�� �W�R��
�8�Q�L�W�K�R�O�G�H�U�V����
��
���������&�R�P�S�U�L�V�H�V�� �P�D�L�Q�O�\�� �Q�H�W�� �F�K�D�Q�J�H�� �L�Q���I�D�L�U���Y�D�O�X�H�� �R�I�� �L�Q�W�H�U�H�V�W���U�D�W�H���V�Z�D�S�V���� �L�Q�W�H�U�H�V�W�� �U�D�W�H�� �R�S�W�L�R�Q�V�� �D�Q�G���F�X�U�U�H�Q�F�\�� �I�R�U�Z�D�U�G�V�� �Z�K�L�F�K��
�Z�H�U�H���H�Q�W�H�U�H�G���W�R���K�H�G�J�H���L�Q�W�H�U�H�V�W���U�D�W�H���D�Q�G���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���U�L�V�N�V�����7�K�L�V���L�V���D���Q�R�Q���W�D�[���F�K�D�U�J�H�D�E�O�H���G�H�G�X�F�W�L�E�O�H���L�W�H�P���D�Q�G���W�K�H�U�H�I�R�U�H��
�G�R�H�V���Q�R�W���D�I�I�H�F�W���L�Q�F�R�P�H���D�Y�D�L�O�D�E�O�H���I�R�U���G�L�V�W�U�L�E�X�W�L�R�Q���W�R���8�Q�L�W�K�R�O�G�H�U�V����
��
���������/�5�(�,�7�� �K�D�V�� �L�V�V�X�H�G�� �W�Z�R�� �V�H�U�L�H�V�� �R�I�� �S�H�U�S�H�W�X�D�O�� �V�H�F�X�U�L�W�L�H�V�� �Z�L�W�K�� �D�Q�� �D�J�J�U�H�J�D�W�H�� �D�P�R�X�Q�W�� �R�I�� �6���������� �P�L�O�O�L�R�Q�� �Z�L�W�K�� �Q�R�� �I�L�[�H�G�� �I�L�Q�D�O��
�U�H�G�H�P�S�W�L�R�Q���G�D�W�H�����%�R�W�K���V�H�U�L�H�V���R�I���S�H�U�S�H�W�X�D�O���V�H�F�X�U�L�W�L�H�V���F�R�Q�I�H�U���U�L�J�K�W�V���W�R���L�W�V���K�R�O�G�H�U�V���W�R���U�H�F�H�L�Y�H���G�L�V�W�U�L�E�X�W�L�R�Q���S�D�\�P�H�Q�W�V���D�W���D���I�L�[�H�G��
�U�D�W�H�����'�L�V�W�U�L�E�X�W�L�R�Q�V���D�U�H�� �S�D�\�D�E�O�H���V�H�P�L���D�Q�Q�X�D�O�O�\���L�Q�� �D�U�U�H�D�U�V���R�Q���D���G�L�V�F�U�H�W�L�R�Q�D�U�\���E�D�V�L�V�� �D�Q�G���D�U�H���Q�R�Q���F�X�P�X�O�D�W�L�Y�H���L�Q���D�F�F�R�U�G�D�Q�F�H��
�Z�L�W�K���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���S�H�U�S�H�W�X�D�O���V�H�F�X�U�L�W�L�H�V������
��
�������'�L�V�W�U�L�E�X�W�L�R�Q���D�G�M�X�V�W�P�H�Q�W�V���L�Q�F�O�X�G�H���0�D�Q�D�J�H�U�¶�V���E�D�V�H���I�H�H���D�Q�G���S�H�U�I�R�U�P�D�Q�F�H���I�H�H���S�D�L�G���S�D�\�D�E�O�H���L�Q���X�Q�L�W�V�����S�U�R�S�H�U�W�\���P�D�Q�D�J�H�P�H�Q�W��
�I�H�H���S�D�L�G���S�D�\�D�E�O�H���L�Q���X�Q�L�W�V�����Q�H�W���F�K�D�Q�J�H���L�Q���I�D�L�U���Y�D�O�X�H���R�I���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V�����L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\���X�Q�G�H�U���G�H�Y�H�O�R�S�P�H�Q�W�����H�T�X�L�W�\��
�L�Q�V�W�U�X�P�H�Q�W�� �D�Q�G�� �G�H�U�L�Y�D�W�L�Y�H�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�V�W�U�X�P�H�Q�W�V���� �D�P�R�U�W�L�V�D�W�L�R�Q�� �R�I�� �G�H�E�W���U�H�O�D�W�H�G�� �W�U�D�Q�V�D�F�W�L�R�Q�� �F�R�V�W�V�� �D�Q�G�� �R�W�K�H�U�� �D�G�M�X�V�W�P�H�Q�W�V��
�U�H�O�D�W�H�G���W�R���Q�R�Q���F�D�V�K���R�U���W�L�P�L�Q�J���G�L�I�I�H�U�H�Q�F�H�V���L�Q���L�Q�F�R�P�H���D�Q�G���H�[�S�H�Q�V�H�V������

�� ��
�)�R�R�W�Q�R�W�H����
�������)�R�U�H�L�J�Q���V�R�X�U�F�H���G�L�V�W�U�L�E�X�W�L�R�Q���P�D�L�Q�O�\���S�H�U�W�D�L�Q�V���W�R���L�Q�F�R�P�H���I�U�R�P���6�N�\���&�R�P�S�O�H�[�����'�H�F�U�H�D�V�H���L�V���P�D�L�Q�O�\���G�X�H���W�R���W�K�H���U�H�S�O�D�F�H�P�H�Q�W���R�I��
�W�K�H���(�8�5�,�%�2�5���L�Q�W�H�U�H�V�W���U�D�W�H���K�H�G�J�H���D�W���D���K�L�J�K�H�U���L�Q�W�H�U�H�V�W���U�D�W�H����

�� ��

�����P�R�Q�W�K�V��
�H�Q�G�H�G��

�������-�X�Q����������

�����P�R�Q�W�K�V��
�H�Q�G�H�G��

�������-�X�Q����������

�1�R�W�H���$

Distribution from:

- Singapore 38,240           41,825           (8.6)               

- Foreign source 1 3,827             10,347           (63.0)              

Total 42,067           52,172           (19.4)              
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�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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�����D�����L�L�����&�R�Q�G�H�Q�V�H�G���,�Q�W�H�U�L�P���&�R�Q�V�R�O�L�G�D�W�H�G���6�W�D�W�H�P�H�Q�W���R�I���&�R�P�S�U�H�K�H�Q�V�L�Y�H���,�Q�F�R�P�H���� �� ��
��

�1�0�����1�R�W���P�H�D�Q�L�Q�J�I�X�O��

�� ��

�����P�R�Q�W�K�V��
�H�Q�G�H�G��

�������-�X�Q����������

�����P�R�Q�W�K�V��
�H�Q�G�H�G��

�������-�X�Q����������

�3�U�R�I�L�W�����/�R�V�V�����D�I�W�H�U���W�D�[ ���������������������������������� ���������������������������������� ����������������������������������������
�,�W�H�P���W�K�D�W���P�D�\���E�H���U�H�F�O�D�V�V�L�I�L�H�G���V�X�E�V�H�T�X�H�Q�W�O�\���W�R��
�S�U�R�I�L�W���R�U���O�R�V�V��

�2�W�K�H�U���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H��
Net currency translation differences relating to 
financial statements of a foreign subsidiary(1,701)            14,268           NM

�7�R�W�D�O���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H ���������������������������������� ���������������������������������� ����������������������������������������

�7�R�W�D�O���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H���D�W�W�U�L�E�X�W�D�E�O�H���W�R��
Unitholders 35,800           65,464           (45.3)              
Non-controlling interests (94)                (441)               78.7               
Perpetual securities holders 9,424             9,372             0.6                

���������������������������������� ���������������������������������� ����������������������������������������
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�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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�����D�����L���� �&�R�Q�G�H�Q�V�H�G�� �,�Q�W�H�U�L�P�� �&�R�Q�V�R�O�L�G�D�W�H�G�� �6�W�D�W�H�P�H�Q�W�� �R�I�� �3�U�R�I�L�W�� �R�U�� �/�R�V�V�� �D�Q�G�� �'�L�V�W�U�L�E�X�W�L�R�Q��
�6�W�D�W�H�P�H�Q�W��

���1�0�����1�R�W���P�H�D�Q�L�Q�J�I�X�O��

�� ��

�1�R�W�H �)�<�������� �)�<��������

Gross revenue �L 220,905             204,876             7.8           

Property operating expenses (55,625)              (50,939)              (9.2)          

�1�H�W���S�U�R�S�H�U�W�\���L�Q�F�R�P�H ���������������������������������������� ���������������������������������������� ����������������������������

Managerôs base fee (10,274)              (10,415)              1.4           

Managerôs performance fee (8,396)               (7,705)               (9.0)          

Other management fees (818)                  (762)                  (7.3)          

Trustee's fee (427)                  (438)                  2.5           

Other trust expenses 1 (1,847)               (3,761)               50.9         

Net foreign exchange gain/(loss) 2 7,268                (2,732)               NM

Dividend income 3 3,111                -                       NM

Finance income 1,273                647                   96.8         

Finance costs 4 (68,202)              (51,358)              (32.8)        

�3�U�R�I�L�W�����/�R�V�V�����E�H�I�R�U�H���W�D�[�����F�K�D�Q�J�H���L�Q���I�D�L�U���Y�D�O�X�H����
�L�P�S�D�L�U�P�H�Q�W���D�Q�G���V�K�D�U�H���R�I���S�U�R�I�L�W�����O�R�V�V��

������������������������������������������ ������������������������������������������ ��������������������������

Net change in fair value of investment properties & 
investment property under development  5 2,901                39,162               (92.6)        

Net change in fair value of equity instrument 6 314                   579                   (45.8)        

Impairment of investment in associates 6 (94)                    (1,067)               91.2         

Share of profit/(loss) of associates 592                   1,052                (43.7)        

Net change in fair value of derivative financial 
instruments 7 (13,440)              1,333                NM

�3�U�R�I�L�W�����/�R�V�V�����E�H�I�R�U�H���W�D�[�� ������������������������������������������ ���������������������������������������� ����������������������������

Tax expense -                       -                       NM

�3�U�R�I�L�W�����/�R�V�V�����D�I�W�H�U���W�D�[�� ������������������������������������������ ���������������������������������������� ����������������������������

�$�W�W�U�L�E�X�W�D�E�O�H���W�R��

Unitholders 58,231               99,924               (41.7)        

Non-controlling interests 58                     (352)                  NM

Perpetual securities holders 8 18,952               18,900               0.3           

�3�U�R�I�L�W�����/�R�V�V�����D�I�W�H�U���W�D�[�� ������������������������������������������ ���������������������������������������� ����������������������������

�'�L�V�W�U�L�E�X�W�L�R�Q���6�W�D�W�H�P�H�Q�W

Profit attributable to Unitholders 58,231               99,924               (41.7)        

Add: Distribution adjustments 9 33,128               8,278                >100

�$�P�R�X�Q�W���D�Y�D�L�O�D�E�O�H���I�R�U���G�L�V�W�U�L�E�X�W�L�R�Q���W�R��
�8�Q�L�W�K�R�O�G�H�U�V�����1�R�W�H���$��

������������������������������������������ ���������������������������������������� ����������������������������
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�����D�����L���� �&�R�Q�G�H�Q�V�H�G�� �,�Q�W�H�U�L�P�� �&�R�Q�V�R�O�L�G�D�W�H�G�� �6�W�D�W�H�P�H�Q�W�� �R�I�� �3�U�R�I�L�W�� �R�U�� �/�R�V�V�� �D�Q�G�� �'�L�V�W�U�L�E�X�W�L�R�Q��
�6�W�D�W�H�P�H�Q�W���� ��

�)�R�R�W�Q�R�W�H�V����
������ �2�W�K�H�U���W�U�X�V�W�� �H�[�S�H�Q�V�H�V�� �L�Q�F�O�X�G�H�� �R�S�H�U�D�W�L�Q�J�� �H�[�S�H�Q�V�H�V���V�X�F�K�� �D�V�� �D�Q�Q�X�D�O�� �O�L�V�W�L�Q�J���I�H�H�V���� �D�X�G�L�W�� �D�Q�G�� �W�D�[�� �D�G�Y�L�V�R�U�\�� �I�H�H�V���� �Y�D�O�X�D�W�L�R�Q��
�F�R�V�W�V�����L�Q�Y�H�V�W�R�U���U�H�O�D�W�L�R�Q�V���H�[�S�H�Q�V�H�V�����D�P�R�U�W�L�V�D�W�L�R�Q���R�I���L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V�����D�F�T�X�L�V�L�W�L�R�Q���F�R�V�W�V���D�Q�G���R�W�K�H�U���P�L�V�F�H�O�O�D�Q�H�R�X�V���H�[�S�H�Q�V�H�V������
��
�������1�H�W���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���J�D�L�Q���O�R�V�V���U�H�O�D�W�H�V���P�D�L�Q�O�\���W�R���W�K�H���W�U�D�Q�V�O�D�W�L�R�Q���G�L�I�I�H�U�H�Q�F�H���R�I���W�K�H���(�X�U�R���W�H�U�P���O�R�D�Q�V���D�Q�G���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���W�R��
�6�L�Q�J�D�S�R�U�H���G�R�O�O�D�U�V���G�X�U�L�Q�J���W�K�H���S�H�U�L�R�G�����'�X�H���W�R���W�K�H���H�I�I�H�F�W���R�I���Q�D�W�X�U�D�O���K�H�G�J�L�Q�J�����W�K�H�U�H���L�V���D���F�R�U�U�H�V�S�R�Q�G�L�Q�J���J�D�L�Q���O�R�V�V���U�H�F�R�J�Q�L�V�H�G���L�Q��
�W�K�H���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H�����U�H�V�X�O�W�L�Q�J���I�U�R�P���W�K�H���V�W�U�R�Q�J�H�U���Z�H�D�N�H�U���¼���6�����H�[�F�K�D�Q�J�H���U�D�W�H���R�Q���W�K�H���(�X�U�R���G�H�Q�R�P�L�Q�D�W�H�G���L�Q�Y�H�V�W�P�H�Q�W�� 
��
�������'�L�Y�L�G�H�Q�G���L�Q�F�R�P�H���S�H�U�W�D�L�Q�V���W�R���G�L�Y�L�G�H�Q�G�V���U�H�F�H�L�Y�H�G���I�U�R�P���3�3�3��  
��
�������)�L�Q�D�Q�F�H���F�R�V�W�V���F�R�P�S�U�L�V�H���P�D�L�Q�O�\���L�Q�W�H�U�H�V�W���H�[�S�H�Q�V�H���D�Q�G���D�P�R�U�W�L�V�D�W�L�R�Q���R�I���G�H�E�W���U�H�O�D�W�H�G���W�U�D�Q�V�D�F�W�L�R�Q���F�R�V�W�V����
��
�������$�O�O���W�U�D�Q�V�D�F�W�L�R�Q���F�R�V�W�V���G�L�U�H�F�W�O�\���D�W�W�U�L�E�X�W�D�E�O�H���W�R���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���W�K�H���3�U�R�S�H�U�W�L�H�V���K�D�Y�H���E�H�H�Q���F�D�S�L�W�D�O�L�V�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K��
�,�$�6�����������7�K�L�V���L�V���W�K�H�Q���U�H�F�R�U�G�H�G���D�V���D���I�D�L�U���Y�D�O�X�H���F�K�D�Q�J�H���L�Q���W�K�H���S�U�R�I�L�W���R�U���O�R�V�V���V�W�D�W�H�P�H�Q�W���I�U�R�P���U�H�Y�D�O�X�D�W�L�R�Q���R�I���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V����
�7�K�L�V���L�V���D���Q�R�Q���W�D�[���F�K�D�U�J�H�D�E�O�H���G�H�G�X�F�W�L�E�O�H���L�W�H�P���D�Q�G���W�K�H�U�H�I�R�U�H���G�R�H�V���Q�R�W���D�I�I�H�F�W���L�Q�F�R�P�H���D�Y�D�L�O�D�E�O�H���I�R�U���G�L�V�W�U�L�E�X�W�L�R�Q���W�R���8�Q�L�W�K�R�O�G�H�U�V����
��
���������7�K�L�V�� �L�V�� �D�� �Q�R�Q���W�D�[�� �F�K�D�U�J�H�D�E�O�H���G�H�G�X�F�W�L�E�O�H�� �L�W�H�P�� �D�Q�G�� �W�K�H�U�H�I�R�U�H�� �G�R�H�V�� �Q�R�W�� �D�I�I�H�F�W�� �L�Q�F�R�P�H�� �D�Y�D�L�O�D�E�O�H�� �I�R�U�� �G�L�V�W�U�L�E�X�W�L�R�Q�� �W�R��
�8�Q�L�W�K�R�O�G�H�U�V����
��
���������&�R�P�S�U�L�V�H�V�� �P�D�L�Q�O�\�� �Q�H�W�� �F�K�D�Q�J�H�� �L�Q���I�D�L�U���Y�D�O�X�H�� �R�I�� �L�Q�W�H�U�H�V�W���U�D�W�H���V�Z�D�S�V���� �L�Q�W�H�U�H�V�W�� �U�D�W�H�� �R�S�W�L�R�Q�V�� �D�Q�G���F�X�U�U�H�Q�F�\�� �I�R�U�Z�D�U�G�V�� �Z�K�L�F�K��
�Z�H�U�H���H�Q�W�H�U�H�G���W�R���K�H�G�J�H���L�Q�W�H�U�H�V�W���U�D�W�H���D�Q�G���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���U�L�V�N�V�����7�K�L�V���L�V���D���Q�R�Q���W�D�[���F�K�D�U�J�H�D�E�O�H���G�H�G�X�F�W�L�E�O�H���L�W�H�P���D�Q�G���W�K�H�U�H�I�R�U�H��
�G�R�H�V���Q�R�W���D�I�I�H�F�W���L�Q�F�R�P�H���D�Y�D�L�O�D�E�O�H���I�R�U���G�L�V�W�U�L�E�X�W�L�R�Q���W�R���8�Q�L�W�K�R�O�G�H�U�V����
��
���������/�5�(�,�7�� �K�D�V�� �L�V�V�X�H�G�� �W�Z�R�� �V�H�U�L�H�V�� �R�I�� �S�H�U�S�H�W�X�D�O�� �V�H�F�X�U�L�W�L�H�V�� �Z�L�W�K�� �D�Q�� �D�J�J�U�H�J�D�W�H�� �D�P�R�X�Q�W�� �R�I�� �6���������� �P�L�O�O�L�R�Q�� �Z�L�W�K�� �Q�R�� �I�L�[�H�G�� �I�L�Q�D�O��
�U�H�G�H�P�S�W�L�R�Q���G�D�W�H�����%�R�W�K���V�H�U�L�H�V���R�I���S�H�U�S�H�W�X�D�O���V�H�F�X�U�L�W�L�H�V���F�R�Q�I�H�U���U�L�J�K�W�V���W�R���L�W�V���K�R�O�G�H�U�V���W�R���U�H�F�H�L�Y�H���G�L�V�W�U�L�E�X�W�L�R�Q���S�D�\�P�H�Q�W�V���D�W���D���I�L�[�H�G��
�U�D�W�H�����'�L�V�W�U�L�E�X�W�L�R�Q�V���D�U�H�� �S�D�\�D�E�O�H���V�H�P�L���D�Q�Q�X�D�O�O�\���L�Q�� �D�U�U�H�D�U�V���R�Q���D���G�L�V�F�U�H�W�L�R�Q�D�U�\���E�D�V�L�V�� �D�Q�G���D�U�H���Q�R�Q���F�X�P�X�O�D�W�L�Y�H���L�Q���D�F�F�R�U�G�D�Q�F�H��
�Z�L�W�K���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���S�H�U�S�H�W�X�D�O���V�H�F�X�U�L�W�L�H�V������
��
�������'�L�V�W�U�L�E�X�W�L�R�Q���D�G�M�X�V�W�P�H�Q�W�V���L�Q�F�O�X�G�H���0�D�Q�D�J�H�U�¶�V���E�D�V�H���I�H�H���D�Q�G���S�H�U�I�R�U�P�D�Q�F�H���I�H�H���S�D�L�G���S�D�\�D�E�O�H���L�Q���X�Q�L�W�V�����S�U�R�S�H�U�W�\���P�D�Q�D�J�H�P�H�Q�W��
�I�H�H���S�D�L�G���S�D�\�D�E�O�H���L�Q���X�Q�L�W�V�����Q�H�W���F�K�D�Q�J�H���L�Q���I�D�L�U���Y�D�O�X�H���R�I���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V�����L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\���X�Q�G�H�U���G�H�Y�H�O�R�S�P�H�Q�W�����H�T�X�L�W�\��
�L�Q�V�W�U�X�P�H�Q�W�� �D�Q�G�� �G�H�U�L�Y�D�W�L�Y�H�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�V�W�U�X�P�H�Q�W�V���� �D�P�R�U�W�L�V�D�W�L�R�Q�� �R�I�� �G�H�E�W���U�H�O�D�W�H�G�� �W�U�D�Q�V�D�F�W�L�R�Q�� �F�R�V�W�V�� �D�Q�G�� �R�W�K�H�U�� �D�G�M�X�V�W�P�H�Q�W�V��
�U�H�O�D�W�H�G���W�R���Q�R�Q���F�D�V�K���R�U���W�L�P�L�Q�J���G�L�I�I�H�U�H�Q�F�H�V���L�Q���L�Q�F�R�P�H���D�Q�G���H�[�S�H�Q�V�H�V������

��

��
��
�)�R�R�W�Q�R�W�H����
�������)�R�U�H�L�J�Q���V�R�X�U�F�H���G�L�V�W�U�L�E�X�W�L�R�Q���P�D�L�Q�O�\���S�H�U�W�D�L�Q�V���W�R���L�Q�F�R�P�H���I�U�R�P���6�N�\���&�R�P�S�O�H�[�����'�H�F�U�H�D�V�H���L�V���P�D�L�Q�O�\���G�X�H���W�R���W�K�H���U�H�S�O�D�F�H�P�H�Q�W���R�I��
�W�K�H���(�8�5�,�%�2�5���L�Q�W�H�U�H�V�W���U�D�W�H���K�H�G�J�H���D�W���D���K�L�J�K�H�U���L�Q�W�H�U�H�V�W���U�D�W�H����

�� ��

�)�<�������� �)�<��������

�1�R�W�H���$

Distribution from:

- Singapore 80,711               86,942               (7.2)          

- Foreign source 1 10,648               21,260               (49.9)        

Total 91,359               108,202             (15.6)        

�*�5�2�8�3

���6���¶����������

���9�D�U�L�D�Q�F�H
����



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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�����D�����L�L�����&�R�Q�G�H�Q�V�H�G���,�Q�W�H�U�L�P���&�R�Q�V�R�O�L�G�D�W�H�G���6�W�D�W�H�P�H�Q�W���R�I���&�R�P�S�U�H�K�H�Q�V�L�Y�H���,�Q�F�R�P�H�� �� �� ��
��

�1�0�����1�R�W���P�H�D�Q�L�Q�J�I�X�O��

�� ��

�)�<�������� �)�<��������

�3�U�R�I�L�W�����/�R�V�V�����D�I�W�H�U���W�D�[ ������������������������������������������ ���������������������������������������� ����������������������������
�,�W�H�P���W�K�D�W���P�D�\���E�H���U�H�F�O�D�V�V�L�I�L�H�G���V�X�E�V�H�T�X�H�Q�W�O�\���W�R��
�S�U�R�I�L�W���R�U���O�R�V�V��

�2�W�K�H�U���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H��
Net currency translation differences relating to 
financial statements of a foreign subsidiary(7,183)               6,428                NM

�7�R�W�D�O���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H ������������������������������������������ ���������������������������������������� ����������������������������

�7�R�W�D�O���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H���D�W�W�U�L�E�X�W�D�E�O�H���W�R��
Unitholders 51,048               106,352             (52.0)        
Non-controlling interests 58                     (352)                  NM
Perpetual securities holders 18,952               18,900               0.3           

������������������������������������������ ���������������������������������������� ����������������������������

���6���¶����������

���9�D�U�L�D�Q�F�H
����
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�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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�����E�����L���������&�R�Q�G�H�Q�V�H�G���,�Q�W�H�U�L�P���6�W�D�W�H�P�H�Q�W���R�I���)�L�Q�D�Q�F�L�D�O���3�R�V�L�W�L�R�Q����
��

��
�� ��

�1�R�W�H
���������-�X�Q����������

�����6���¶������������
���������-�X�Q����������

�����6���¶������������
�&�X�U�U�H�Q�W���D�V�V�H�W�V

Cash and cash equivalents 34,124               54,224               
Trade and other receivables 8,092                4,049                
Other current assets 7,415                6,888                

Derivative financial instruments 1 1,304                4,930                
50,935               70,091               

�1�R�Q���F�X�U�U�H�Q�W���D�V�V�H�W�V

Investment properties ii 3,673,150          3,642,854          
Investment property under development iii 9,256                7,171                
Investment in associates 4,519                7,758                
Equity instrument at fair value 86,098               85,784               

Intangible assets 2 61                     128                   
Other non-current assets 2,551                2,685                

Derivative financial instruments 1 3,244                9,880                
3,778,879          3,756,260          

�7�R�W�D�O���D�V�V�H�W�V �������������������������������������� ��������������������������������������

�&�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V 3

Trade and other payables 55,350               58,135               
Loans and borrowings iv 357,716             433,611             

Lease liability 4 196                   238                   

Derivative financial instruments 1 60                     369                   
413,322             492,353             

�1�R�Q���F�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V

Trade and other payables 19,775               22,315               
Loans and borrowings iv 1,178,254          1,078,572          

Lease liability 4 1,960                1,633                

Derivative financial instruments 1 4,200                713                   
1,204,189          1,103,233          

�7�R�W�D�O���O�L�D�E�L�O�L�W�L�H�V�� �������������������������������������� ��������������������������������������

�1�H�W���D�V�V�H�W�V�� �������������������������������������� ��������������������������������������

�5�H�S�U�H�V�H�Q�W�H�G���E�\��

Unitholdersô funds 1,811,647          1,829,344          

Perpetual securities holders 399,432             399,432             
Non-controlling interests 1,224                1,989                

�������������������������������������� ��������������������������������������

�1�$�9���S�H�U���8�Q�L�W�����6���� 5 �������������������������������������������� ��������������������������������������������
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�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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��

�)�R�R�W�Q�R�W�H�V����
�������'�H�U�L�Y�D�W�L�Y�H���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���U�H�I�O�H�F�W���W�K�H���I�D�L�U���Y�D�O�X�H���R�I���L�Q�W�H�U�H�V�W���U�D�W�H���V�Z�D�S�V�����L�Q�W�H�U�H�V�W���U�D�W�H���R�S�W�L�R�Q�V���D�Q�G���F�X�U�U�H�Q�F�\���I�R�U�Z�D�U�G�V��
�Z�K�L�F�K���Z�H�U�H���H�Q�W�H�U�H�G���W�R���K�H�G�J�H���L�Q�W�H�U�H�V�W���U�D�W�H���D�Q�G���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���U�L�V�N�V����
��
������ �,�Q�W�D�Q�J�L�E�O�H�� �D�V�V�H�W�V�� �F�R�P�S�U�L�V�H�� �U�H�Q�H�Z�D�E�O�H�� �H�Q�H�U�J�\�� �F�H�U�W�L�I�L�F�D�W�H�V�� �D�F�T�X�L�U�H�G�� �E�\�� �W�K�H�� �*�U�R�X�S�� �D�Q�G�� �D�U�H�� �P�H�D�V�X�U�H�G�� �D�W�� �F�R�V�W�� �O�H�V�V��
�D�F�F�X�P�X�O�D�W�H�G���D�P�R�U�W�L�V�D�W�L�R�Q���R�Y�H�U���W�K�H���X�V�H�I�X�O���O�L�Y�H�V���O�H�V�V���D�Q�\���D�F�F�X�P�X�O�D�W�H�G���L�P�S�D�L�U�P�H�Q�W���O�R�V�V�H�V����
��
������ �7�K�H�� �*�U�R�X�S�� �L�V�� �L�Q�� �D�� �Q�H�W�� �F�X�U�U�H�Q�W�� �O�L�D�E�L�O�L�W�L�H�V�� �S�R�V�L�W�L�R�Q�� �D�V�� �D�W�� ������ �-�X�Q�H�� ���������� �P�D�L�Q�O�\�� �G�X�H�� �W�R�� �D�� �F�X�U�U�H�Q�W�� �S�R�U�W�L�R�Q�� �R�I�� �O�R�Q�J���W�H�U�P��
�E�R�U�U�R�Z�L�Q�J�V�� �W�D�N�H�Q�� �W�R���I�X�Q�G�� �L�Q�Y�H�V�W�P�H�Q�W�� �S�U�R�S�H�U�W�L�H�V�� ���O�R�Q�J���W�H�U�P�� �D�V�V�H�W�V���� �W�K�D�W���D�U�H�� �P�D�W�X�U�L�Q�J�� �Z�L�W�K�L�Q�� �W�K�H�� �Q�H�[�W�������� �P�R�Q�W�K�V���� �7�K�H��
�0�D�Q�D�J�H�U���K�D�V���F�R�P�P�H�Q�F�H�G���G�L�V�F�X�V�V�L�R�Q�V���Z�L�W�K���O�H�Q�G�H�U�V���W�R���U�H�I�L�Q�D�Q�F�H���W�K�H���I�D�F�L�O�L�W�L�H�V�����3�O�H�D�V�H���U�H�I�H�U���W�R���1�R�W�H�V���W�R���W�K�H���&�R�Q�G�H�Q�V�H�G��
�,�Q�W�H�U�L�P���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V�����L�Y�����/�R�D�Q�V���D�Q�G���%�R�U�U�R�Z�L�Q�J�V������
��
�������7�K�L�V���U�H�O�D�W�H�V���W�R���W�K�H���O�H�D�V�H���O�L�D�E�L�O�L�W�\���U�H�F�R�J�Q�L�]�H�G���E�\���W�K�H���*�U�R�X�S���R�Q���L�W�V���H�[�L�V�W�L�Q�J���R�S�H�U�D�W�L�Q�J���O�H�D�V�H���D�U�U�D�Q�J�H�P�H�Q�W�V���L�Q���D�F�F�R�U�G�D�Q�F�H��
�Z�L�W�K���W�K�H���S�U�L�Q�F�L�S�O�H�V���R�I���,�)�5�6��������������
��
�������1�H�W���D�V�V�H�W���Y�D�O�X�H�����³�1�$�9�´�����D�Q�G���Q�H�W���W�D�Q�J�L�E�O�H���D�V�V�H�W�����³�1�7�$�´�����E�D�F�N�L�Q�J���S�H�U���X�Q�L�W���D�U�H���E�D�V�H�G���R�Q���L�V�V�X�H�G���X�Q�L�W�V���D�W���W�K�H���H�Q�G���R�I���W�K�H��
�S�H�U�L�R�G�����1�7�$���S�H�U���X�Q�L�W���D�S�S�U�R�[�L�P�D�W�H�V���1�$�9���S�H�U���X�Q�L�W����
��

�� ��
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�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
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��
�� ��

�1�R�W�H
���������-�X�Q����������

�����6���¶������������
���������-�X�Q����������

�����6���¶������������
�&�X�U�U�H�Q�W���D�V�V�H�W�V

Cash and cash equivalents 26,669               37,662               
Trade and other receivables 3,628                2,297                
Other current assets 7,278                6,603                

Derivative financial instruments 1 1,304                4,930                
38,879               51,492               

�1�R�Q���F�X�U�U�H�Q�W���D�V�V�H�W�V

Investment properties ii 3,291,000          3,214,000          
Investment property under development iii 9,256                7,171                
Investment in subsidiaries 477,516             444,480             
Equity instrument at fair value 86,098               85,784               

Intangible assets 2 61                     128                   
Other non-current assets 2,551                2,685                

Derivative financial instruments 1 3,244                9,880                
3,869,726          3,764,128          

�7�R�W�D�O���D�V�V�H�W�V �������������������������������������� ��������������������������������������

�&�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V 3

Trade and other payables 54,071               52,507               
Loans and borrowings iv 357,716             433,611             
Lease liability 4 196                   238                   
Derivative financial instruments 1 60                     369                   

412,043             486,725             
�1�R�Q���F�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V

Trade and other payables 19,775               22,315               
Loans and borrowings iv 1,178,254          1,078,572          

Lease liability 4 1,960                1,633                

Derivative financial instruments 1 4,200                713                   
1,204,189          1,103,233          

�7�R�W�D�O���O�L�D�E�L�O�L�W�L�H�V�� �������������������������������������� ��������������������������������������

�1�H�W���D�V�V�H�W�V�� �������������������������������������� ��������������������������������������

�5�H�S�U�H�V�H�Q�W�H�G���E�\��

Unitholdersô funds 1,892,941          1,826,230          

Perpetual securities holders 399,432             399,432             

�������������������������������������� ��������������������������������������

�1�$�9���S�H�U���8�Q�L�W�����6���� 5 �������������������������������������������� ��������������������������������������������

�/�5�(�,�7



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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�)�R�R�W�Q�R�W�H�V����
�������'�H�U�L�Y�D�W�L�Y�H���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���U�H�I�O�H�F�W���W�K�H���I�D�L�U���Y�D�O�X�H���R�I���L�Q�W�H�U�H�V�W���U�D�W�H���V�Z�D�S�V�����L�Q�W�H�U�H�V�W���U�D�W�H���R�S�W�L�R�Q�V���D�Q�G���F�X�U�U�H�Q�F�\���I�R�U�Z�D�U�G�V��
�Z�K�L�F�K���Z�H�U�H���H�Q�W�H�U�H�G���W�R���K�H�G�J�H���L�Q�W�H�U�H�V�W���U�D�W�H���D�Q�G���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���U�L�V�N�V���� ��
��
������ �,�Q�W�D�Q�J�L�E�O�H�� �D�V�V�H�W�V�� �F�R�P�S�U�L�V�H�� �U�H�Q�H�Z�D�E�O�H�� �H�Q�H�U�J�\�� �F�H�U�W�L�I�L�F�D�W�H�V�� �D�F�T�X�L�U�H�G�� �E�\�� �/�5�(�,�7�� �D�Q�G�� �D�U�H�� �P�H�D�V�X�U�H�G�� �D�W�� �F�R�V�W�� �O�H�V�V��
�D�F�F�X�P�X�O�D�W�H�G���D�P�R�U�W�L�V�D�W�L�R�Q���R�Y�H�U���W�K�H���X�V�H�I�X�O���O�L�Y�H�V���O�H�V�V���D�Q�\���D�F�F�X�P�X�O�D�W�H�G���L�P�S�D�L�U�P�H�Q�W���O�R�V�V�H�V����
��
�������/�5�(�,�7���L�V���L�Q���D���Q�H�W���F�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V���S�R�V�L�W�L�R�Q���D�V���D�W���������-�X�Q�H�������������P�D�L�Q�O�\���G�X�H���W�R���D���F�X�U�U�H�Q�W���S�R�U�W�L�R�Q���R�I���O�R�Q�J���W�H�U�P���E�R�U�U�R�Z�L�Q�J�V��
�W�D�N�H�Q���W�R���I�X�Q�G���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V�����O�R�Q�J���W�H�U�P���D�V�V�H�W�V�����W�K�D�W���D�U�H���P�D�W�X�U�L�Q�J���Z�L�W�K�L�Q���W�K�H���Q�H�[�W���������P�R�Q�W�K�V�����7�K�H���0�D�Q�D�J�H�U���K�D�V��
�F�R�P�P�H�Q�F�H�G���G�L�V�F�X�V�V�L�R�Q�V���Z�L�W�K���O�H�Q�G�H�U�V���W�R���U�H�I�L�Q�D�Q�F�H���W�K�H���I�D�F�L�O�L�W�L�H�V�����3�O�H�D�V�H���U�H�I�H�U���W�R���1�R�W�H�V���W�R���W�K�H���&�R�Q�G�H�Q�V�H�G���,�Q�W�H�U�L�P���)�L�Q�D�Q�F�L�D�O��
�6�W�D�W�H�P�H�Q�W�V�����L�Y�����/�R�D�Q�V���D�Q�G���%�R�U�U�R�Z�L�Q�J�V������
��
�������7�K�L�V���U�H�O�D�W�H�V���W�R���W�K�H���O�H�D�V�H���O�L�D�E�L�O�L�W�\�� �U�H�F�R�J�Q�L�]�H�G�� �E�\�� �/�5�(�,�7���R�Q���L�W�V���H�[�L�V�W�L�Q�J���R�S�H�U�D�W�L�Q�J�� �O�H�D�V�H�� �D�U�U�D�Q�J�H�P�H�Q�W�V�� �L�Q���D�F�F�R�U�G�D�Q�F�H��
�Z�L�W�K���W�K�H���S�U�L�Q�F�L�S�O�H�V���R�I���,�)�5�6��������������
��
�������1�H�W���D�V�V�H�W���Y�D�O�X�H�����³�1�$�9�´�����D�Q�G���Q�H�W���W�D�Q�J�L�E�O�H���D�V�V�H�W�����³�1�7�$�´�����E�D�F�N�L�Q�J���S�H�U���X�Q�L�W���D�U�H���E�D�V�H�G���R�Q���L�V�V�X�H�G���X�Q�L�W�V���D�W���W�K�H���H�Q�G���R�I���W�K�H��
�S�H�U�L�R�G�����1�7�$���S�H�U���X�Q�L�W���D�S�S�U�R�[�L�P�D�W�H�V���1�$�9���S�H�U���X�Q�L�W����
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�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
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��

�� ��

�������P�R�Q�W�K�V��
�H�Q�G�H�G

�������-�X�Q����������
�����6���
����������

�������P�R�Q�W�K�V��
�H�Q�G�H�G

�������-�X�Q����������
�����6���
����������

�&�D�V�K���I�O�R�Z�V���I�U�R�P���R�S�H�U�D�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V

Profit/(Loss) after tax 46,831              60,127              
Adjustments for:
Manager's fee paid/payable in units 8,729               9,089               
Property manager's fee paid/payable in units 2,974               2,946               
Dividend income from equity instrument at fair value (1,701)              -                      
Finance income (592)                 (588)                 
Interest expense 29,510              21,445              
Amortisation of debt-related transactions costs 5,844               6,171               
Amortisation of intangible assets 27                    31                    
Amortisation of investment properties - tenant incentive 1,081               -                      
Net foreign exchange (gain)/loss 1 (1,569)              12,568              
Impairment of investment in associates 94                    1,067               
Share of (profit)/loss of associates 141                  (385)                 
Net change in fair value of investment properties and 
investment property under development(2,901)              (39,162)             

Net change in fair value of equity instrument (314)                 (579)                 
Net change in fair value of derivatives financial instruments (13,649)             6,052               
�2�S�H�U�D�W�L�Q�J���L�Q�F�R�P�H���E�H�I�R�U�H���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���F�K�D�Q�J�H�V ���������������������������������������� ����������������������������������������

Changes in:
Trade and other receivables (5,127)              1,474               
Trade and other payables (3,889)              4,064               
Other current assets 466                  824                  
Other non-current assets 147                  (703)                 
Investment properties - tenant incentive (29,776)             -                      
�1�H�W���F�D�V�K���J�H�Q�H�U�D�W�H�G���I�U�R�P�����X�V�H�G���L�Q�����R�S�H�U�D�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V ���������������������������������������� ����������������������������������������

�*�5�2�8�3
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�)�R�R�W�Q�R�W�H�V����
�������1�H�W���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���J�D�L�Q���O�R�V�V���U�H�O�D�W�H�V���P�D�L�Q�O�\���W�R���W�K�H���W�U�D�Q�V�O�D�W�L�R�Q���G�L�I�I�H�U�H�Q�F�H���R�I���W�K�H���(�X�U�R���W�H�U�P���O�R�D�Q���D�Q�G���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���W�R��
�6�L�Q�J�D�S�R�U�H�� �G�R�O�O�D�U�� �G�X�U�L�Q�J�� �W�K�H�� �S�H�U�L�R�G���� �'�X�H�� �W�R�� �W�K�H�� �H�I�I�H�F�W�� �R�I�� �Q�D�W�X�U�D�O�� �K�H�G�J�L�Q�J���� �W�K�H�U�H�� �L�V�� �D�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �J�D�L�Q���O�R�V�V�� �L�Q�� �W�K�H��
�F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H�����U�H�V�X�O�W�L�Q�J���I�U�R�P���W�K�H���V�W�U�R�Q�J�H�U���Z�H�D�N�H�U���¼���6�����H�[�F�K�D�Q�J�H���U�D�W�H���R�Q���W�K�H���(�X�U�R���G�H�Q�R�P�L�Q�D�W�H�G���L�Q�Y�H�V�W�P�H�Q�W����
��
�������'�L�V�W�U�L�E�X�W�L�R�Q���W�R���8�Q�L�W�K�R�O�G�H�U�V���L�Q�����+���)�<�����������H�[�F�O�X�G�H�V���6�����������P�L�O�O�L�R�Q���G�L�V�W�U�L�E�X�W�H�G���W�K�U�R�X�J�K���W�K�H���L�V�V�X�D�Q�F�H���R�I���X�Q�L�W�V���L�Q���/�5�(�,�7���D�V��
�S�D�U�W���S�D�\�P�H�Q�W���R�I���G�L�V�W�U�L�E�X�W�L�R�Q�V���I�R�U���W�K�H���S�H�U�L�R�G���I�U�R�P�������-�X�O�\�������������W�R���������'�H�F�H�P�E�H�U���������������S�X�U�V�X�D�Q�W���W�R���G�L�V�W�U�L�E�X�W�L�R�Q���U�H�L�Q�Y�H�V�W�P�H�Q�W��
�S�O�D�Q�����'�L�V�W�U�L�E�X�W�L�R�Q���W�R���8�Q�L�W�K�R�O�G�H�U�V���L�Q�����+���)�<�����������H�[�F�O�X�G�H�V���6�������������P�L�O�O�L�R�Q���G�L�V�W�U�L�E�X�W�H�G���W�K�U�R�X�J�K���W�K�H���L�V�V�X�D�Q�F�H���R�I���X�Q�L�W�V���L�Q���/�5�(�,�7��
�D�V���S�D�U�W���S�D�\�P�H�Q�W���R�I���G�L�V�W�U�L�E�X�W�L�R�Q�V���I�R�U���W�K�H���S�H�U�L�R�G���I�U�R�P�������-�X�O�\�������������W�R���������'�H�F�H�P�E�H�U���������������S�X�U�V�X�D�Q�W���W�R���G�L�V�W�U�L�E�X�W�L�R�Q���U�H�L�Q�Y�H�V�W�P�H�Q�W��
�S�O�D�Q����

�������P�R�Q�W�K�V��
�H�Q�G�H�G

�������-�X�Q����������
�����6���
����������

�������P�R�Q�W�K�V��
�H�Q�G�H�G

�������-�X�Q����������
�����6���
����������

�&�D�V�K���I�O�R�Z�V���I�U�R�P���L�Q�Y�H�V�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V
Dividends received from associates (including net capital 
returns)

3,737               -                      

Dividends received from equity instrument at fair value 1,701               -                      
Interest received 592                  588                  
Capital expenditure on investment properties (5,047)              (1,910)              
Capital expenditure on investment property under 
development (65)                   (121)                 

Purchase of equity instrument -                      (85,852)             
Refund/(Payment) of transaction costs related to purchase 
of equity instrument  

-                      (207)                 

�1�H�W���F�D�V�K���J�H�Q�H�U�D�W�H�G���I�U�R�P�����X�V�H�G���L�Q�����L�Q�Y�H�V�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V ������������������������������������������ ������������������������������������������

�&�D�V�K���I�O�R�Z�V���I�U�R�P���I�L�Q�D�Q�F�L�Q�J���D�F�W�L�Y�L�W�L�H�V

(Payment)/Refund of issue costs (155)                 (425)                 

Refund/(Payment) of issue costs for perpetual securities-                      2                      

Payment of financing expenses -                      (20,535)             
Proceeds from loans and borrowings 53,332              89,215              
Repayment of loans and borrowings (33,274)             -                      

Distribution to Unitholders 2 (43,649)             (38,573)             
Distribution to perpetual securities holders (9,476)              (9,424)              
Distribution to non-controlling interests (823)                 -                      
Interest paid (30,355)             (21,632)             
Payment of lease liability (135)                 (135)                 
�1�H�W���F�D�V�K���I�O�R�Z�V���J�H�Q�H�U�D�W�H�G���I�U�R�P�����X�V�H�G���L�Q�����I�L�Q�D�Q�F�L�Q�J��
�D�F�W�L�Y�L�W�L�H�V

������������������������������������������ ������������������������������������������

�1�H�W���L�Q�F�U�H�D�V�H�����G�H�F�U�H�D�V�H�����L�Q���F�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V ������������������������������������������ ������������������������������������������

�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������
Effect of exchange rate changes on balances held in foreign 
currency

(254)                 168                  

�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������
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�����6���
����������
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�����6���
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�&�D�V�K���I�O�R�Z�V���I�U�R�P���R�S�H�U�D�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V

Profit/(Loss) after tax 77,241              118,472            
Adjustments for:
Manager's fee paid/payable in units 18,670              18,120              
Property manager's fee paid/payable in units 6,041               5,858               
Dividend income from equity instrument at fair value (3,111)              -                      
Finance income (1,273)              (647)                 
Interest expense 55,890              38,537              
Amortisation of debt-related transaction costs 11,973              12,504              
Amortisation of intangible assets 67                    34                    
Amortisation of investment properties - tenant incentive 1,081               -                      
Net foreign exchange (gain)/loss 1 (7,123)              6,155               
Impairment of investment in associates 94                    1,067               
Share of (profit)/loss of associates (592)                 (1,052)              

Net change in fair value of investment properties and 
investment property under development

(2,901)              (39,162)             

Net change in fair value of equity instrument (314)                 (579)                 
Net change in fair value of derivative financial instruments 13,440              (1,333)              
�2�S�H�U�D�W�L�Q�J���L�Q�F�R�P�H���E�H�I�R�U�H���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���F�K�D�Q�J�H�V �������������������������������������� ��������������������������������������

Changes in:
Trade and other receivables (4,135)              14,511              
Trade and other payables (6,072)              3,006               
Other current assets (527)                 (90)                   
Other non-current assets 134                  (1,391)              
Investment properties - tenant incentive (29,776)             -                      
�1�H�W���F�D�V�K���J�H�Q�H�U�D�W�H�G���I�U�R�P�����X�V�H�G���L�Q�����R�S�H�U�D�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V �������������������������������������� ��������������������������������������
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�������1�H�W���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���J�D�L�Q���O�R�V�V���U�H�O�D�W�H�V���P�D�L�Q�O�\���W�R���W�K�H���W�U�D�Q�V�O�D�W�L�R�Q���G�L�I�I�H�U�H�Q�F�H���R�I���W�K�H���(�X�U�R���W�H�U�P���O�R�D�Q���D�Q�G���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���W�R��
�6�L�Q�J�D�S�R�U�H�� �G�R�O�O�D�U�� �G�X�U�L�Q�J�� �W�K�H�� �S�H�U�L�R�G���� �'�X�H�� �W�R�� �W�K�H�� �H�I�I�H�F�W�� �R�I�� �Q�D�W�X�U�D�O�� �K�H�G�J�L�Q�J���� �W�K�H�U�H�� �L�V�� �D�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �J�D�L�Q���O�R�V�V�� �L�Q�� �W�K�H��
�F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H�����U�H�V�X�O�W�L�Q�J���I�U�R�P���W�K�H���V�W�U�R�Q�J�H�U���Z�H�D�N�H�U���¼���6�����H�[�F�K�D�Q�J�H���U�D�W�H���R�Q���W�K�H���(�X�U�R���G�H�Q�R�P�L�Q�D�W�H�G���L�Q�Y�H�V�W�P�H�Q�W����
��
�������$�F�T�X�L�V�L�W�L�R�Q���R�I���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\�����L�Q�Y�H�V�W�P�H�Q�W���L�Q���D�V�V�R�F�L�D�W�H�����D�Q�G���V�X�E�V�L�G�L�D�U�\���L�Q���)�<�����������U�H�O�D�W�H�V���W�R���D�F�T�X�L�V�L�W�L�R�Q���F�R�V�W�V����
��
�������'�L�V�W�U�L�E�X�W�L�R�Q���W�R���8�Q�L�W�K�R�O�G�H�U�V���L�Q���)�<�����������H�[�F�O�X�G�H�V���6�����������P�L�O�O�L�R�Q���D�Q�G���6�����������P�L�O�O�L�R�Q���G�L�V�W�U�L�E�X�W�H�G���W�K�U�R�X�J�K���W�K�H���L�V�V�X�D�Q�F�H���R�I���X�Q�L�W�V��
�L�Q���/�5�(�,�7���D�V���S�D�U�W���S�D�\�P�H�Q�W���R�I���G�L�V�W�U�L�E�X�W�L�R�Q�V���I�R�U���W�K�H���S�H�U�L�R�G���I�U�R�P�������-�D�Q�X�D�U�\�������������W�R���������-�X�Q�H�������������D�Q�G���I�R�U���W�K�H���S�H�U�L�R�G���I�U�R�P������
�-�X�O�\�� ���������� �W�R�� ������ �'�H�F�H�P�E�H�U�� ���������� �U�H�V�S�H�F�W�L�Y�H�O�\���� �S�X�U�V�X�D�Q�W�� �W�R�� �G�L�V�W�U�L�E�X�W�L�R�Q�� �U�H�L�Q�Y�H�V�W�P�H�Q�W�� �S�O�D�Q���� �'�L�V�W�U�L�E�X�W�L�R�Q�� �W�R�� �8�Q�L�W�K�R�O�G�H�U�V�� �L�Q��
�)�<�����������H�[�F�O�X�G�H�V���6�������������P�L�O�O�L�R�Q���G�L�V�W�U�L�E�X�W�H�G���W�K�U�R�X�J�K���W�K�H���L�V�V�X�D�Q�F�H���R�I���X�Q�L�W�V���L�Q���/�5�(�,�7���D�V���S�D�U�W���S�D�\�P�H�Q�W���R�I���G�L�V�W�U�L�E�X�W�L�R�Q�V���I�R�U���W�K�H��
�S�H�U�L�R�G���I�U�R�P�������-�X�O�\�������������W�R���������'�H�F�H�P�E�H�U���������������S�X�U�V�X�D�Q�W���W�R���G�L�V�W�U�L�E�X�W�L�R�Q���U�H�L�Q�Y�H�V�W�P�H�Q�W���S�O�D�Q������ ��
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�����6���
����������

�&�D�V�K���I�O�R�Z�V���I�U�R�P���L�Q�Y�H�V�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V
Dividends received from associates (including net capital 
returns)

3,737               6,925               

Dividends received from equity instrument at fair value 3,111               -                      
Interest received 1,273               647                  
Acquisition of investment property 2 -                      (1,352)              
Capital expenditure on investment properties (7,504)              (4,571)              
Capital expenditure on investment property under 
development (142)                 (719)                 

Purchase of equity instrument -                      (85,852)             
Refund/(Payment) of transaction costs related to purchase 
of equity instrument  

-                      (207)                 

Acquisition of investment in associate 2 -                      (353)                 

Acquisition of subsidiary 2 -                      (144)                 
Acquisition of intangible assets -                      (162)                 
�1�H�W���F�D�V�K���J�H�Q�H�U�D�W�H�G���I�U�R�P�����X�V�H�G���L�Q�����L�Q�Y�H�V�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V ������������������������������������������ ������������������������������������������

�&�D�V�K���I�O�R�Z�V���I�U�R�P���I�L�Q�D�Q�F�L�Q�J���D�F�W�L�Y�L�W�L�H�V

(Payment)/Refund of issue costs (167)                 (422)                 

Payment of issue costs for perpetual securities-                      (10)                   

Payment of financing expenses (1,080)              (22,935)             
Proceeds from loans and borrowings 530,057            220,215            
Repayment of loans and borrowings (510,104)           (153,397)           

Distribution to Unitholders 3 (93,544)             (67,926)             
Distribution to perpetual securities holders (18,952)             (18,900)             
Distribution to non-controlling interests (823)                 (1,498)              
Interest paid (54,379)             (37,926)             
Payment of lease liability (270)                 (270)                 
�1�H�W���F�D�V�K���I�O�R�Z�V���J�H�Q�H�U�D�W�H�G���I�U�R�P�����X�V�H�G���L�Q�����I�L�Q�D�Q�F�L�Q�J��
�D�F�W�L�Y�L�W�L�H�V

���������������������������������������� ������������������������������������������

�1�H�W���L�Q�F�U�H�D�V�H�����G�H�F�U�H�D�V�H�����L�Q���F�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V ������������������������������������������ ����������������������������������������

�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������
Effect of exchange rate changes on balances held in foreign 
currency

(120)                 (159)                 

�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

�*�5�2�8�3



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��
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�����G�����L�������&�R�Q�G�H�Q�V�H�G���,�Q�W�H�U�L�P���6�W�D�W�H�P�H�Q�W�V���R�I���0�R�Y�H�P�H�Q�W�V���L�Q���8�Q�L�W�K�R�O�G�H�U�V�¶���)�X�Q�G�V��

��

��

�������P�R�Q�W�K�V��
�H�Q�G�H�G

�������-�X�Q����������
�����6���
����������

�������P�R�Q�W�K�V��
�H�Q�G�H�G

�������-�X�Q����������
�����6���
����������

�2�S�H�U�D�W�L�R�Q�V

�%�D�O�D�Q�F�H���D�V���D�W���W�K�H���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

Profit/(Loss) after tax attributable to Unitholders 37,501              51,196              
�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

�8�Q�L�W�K�R�O�G�H�U�V�
���W�U�D�Q�V�D�F�W�L�R�Q�V

�%�D�O�D�Q�F�H���D�V���D�W���W�K�H���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

Issue costs (155)                  (425)                  
Managerôs base fee paid in units5,191                5,210                
Property manager's fee paid in units3,067                2,913                
Distribution reinvestment plan5,642                17,456              
Distributions (49,291)             (56,029)             
�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

�)�R�U�H�L�J�Q���F�X�U�U�H�Q�F�\���W�U�D�Q�V�O�D�W�L�R�Q���U�H�V�H�U�Y�H

�%�D�O�D�Q�F�H���D�V���D�W���W�K�H���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ������������������������������������������ ������������������������������������������
Translation differences relating to financial 
statements of a foreign subsidiary

(1,701)               14,268              

�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ������������������������������������������ ������������������������������������������

�7�R�W�D�O���8�Q�L�W�K�R�O�G�H�U�V�¶���I�X�Q�G�V���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

�3�H�U�S�H�W�X�D�O���V�H�F�X�U�L�W�L�H�V���K�R�O�G�H�U�V��

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

Issue expenses -                       2                      
Profit attributable to perpetual securities holders 9,424                9,372                
Distributions (9,476)               (9,424)               
�%�D�O�D�Q�F�H���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

�1�R�Q���F�R�Q�W�U�R�O�O�L�Q�J���L�Q�W�H�U�H�V�W�V

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ������������������������������������������ ������������������������������������������
Profit/(Loss) after tax attributable to non-controlling 
interests

(94)                    (441)                  

Distribution to non-controlling interests (including 
capital returns)

(823)                  -                       

�%�D�O�D�Q�F�H���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ������������������������������������������ ������������������������������������������

�*�5�2�8�3



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��
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�����G�����L�������&�R�Q�G�H�Q�V�H�G���,�Q�W�H�U�L�P���6�W�D�W�H�P�H�Q�W�V���R�I���0�R�Y�H�P�H�Q�W�V���L�Q���8�Q�L�W�K�R�O�G�H�U�V�¶���)�X�Q�G�V��

��

��
�� ��

���)�<��������
�����6���
����������

���)�<��������
�����6���
����������

�2�S�H�U�D�W�L�R�Q�V

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

Profit/(Loss) after tax attributable to Unitholders 58,231              99,924              
�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

�8�Q�L�W�K�R�O�G�H�U�V�
���W�U�D�Q�V�D�F�W�L�R�Q�V

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

(Payment)/Refund of Issue costs(167)                  (422)                  
Managerôs base fee paid in units10,396              8,367                
Managerôs performance fee paid in units7,705                3,436                
Managerôs acquisition fee paid in units852                   -                       
Property manager's fee paid in units6,013                4,125                
Distribution reinvestment plan7,920                17,456              
Distributions (101,464)            (85,382)             
�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

�)�R�U�H�L�J�Q���F�X�U�U�H�Q�F�\���W�U�D�Q�V�O�D�W�L�R�Q���U�H�V�H�U�Y�H

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ������������������������������������������ ������������������������������������������
Translation differences relating to financial 
statements of a foreign subsidiary

(7,183)               6,428                

�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ������������������������������������������ ������������������������������������������

�7�R�W�D�O���8�Q�L�W�K�R�O�G�H�U�V�¶���I�X�Q�G�V���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

�3�H�U�S�H�W�X�D�O���V�H�F�X�U�L�W�L�H�V���K�R�O�G�H�U�V��

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

Issue expenses -                       (10)                    
Profit attributable to perpetual securities holders 18,952              18,900              
Distributions (18,952)             (18,900)             
�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

�1�R�Q���F�R�Q�W�U�R�O�O�L�Q�J���L�Q�W�H�U�H�V�W�V

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ������������������������������������������ ������������������������������������������
Profit/(Loss) after tax attributable to non-controlling 
interests

58                     (352)                  

Distribution to non-controlling interests (including 
capital returns)

(823)                  (1,498)               

�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ������������������������������������������ ������������������������������������������

�*�5�2�8�3



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��
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�������P�R�Q�W�K�V��
�H�Q�G�H�G

�������-�X�Q����������
�����6���
����������

�������P�R�Q�W�K�V��
�H�Q�G�H�G

�������-�X�Q����������
�����6���
����������

�2�S�H�U�D�W�L�R�Q�V

�%�D�O�D�Q�F�H���D�V���D�W���W�K�H���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

Profit/(Loss) after tax attributable to Unitholders 125,934             105,285             
�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

�8�Q�L�W�K�R�O�G�H�U�V�
���W�U�D�Q�V�D�F�W�L�R�Q�V

�%�D�O�D�Q�F�H���D�V���D�W���W�K�H���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

Issue costs (155)                  (425)                  
Managerôs base fee paid in units5,191                5,210                
Property manager's fee paid in units3,067                2,913                
Distribution reinvestment plan5,642                17,456              
Distributions (49,291)             (56,029)             
�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

�7�R�W�D�O���8�Q�L�W�K�R�O�G�H�U�V�¶���I�X�Q�G�V���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

�3�H�U�S�H�W�X�D�O���V�H�F�X�U�L�W�L�H�V���K�R�O�G�H�U�V��

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

Issue expenses -                       2                      
Profit attributable to perpetual securities holders 9,424                9,372                
Distributions (9,476)               (9,424)               
�%�D�O�D�Q�F�H���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

�/�5�(�,�7



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��

Page 21 of 51 
 

�����G�����L�������&�R�Q�G�H�Q�V�H�G���,�Q�W�H�U�L�P���6�W�D�W�H�P�H�Q�W�V���R�I���0�R�Y�H�P�H�Q�W�V���L�Q���8�Q�L�W�K�R�O�G�H�U�V�¶���)�X�Q�G�V��

 
 

  

���)�<��������
�����6���
����������

���)�<��������
�����6���
����������

�2�S�H�U�D�W�L�R�Q�V

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

Profit/(Loss) after tax attributable to Unitholders 135,456             155,600             
�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

�8�Q�L�W�K�R�O�G�H�U�V�
���W�U�D�Q�V�D�F�W�L�R�Q�V

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

(Payment)/Refund of Issue costs(167)                  (422)                  
Managerôs base fee paid in units10,396              8,367                
Managerôs performance fee paid in units7,705                3,436                
Managerôs acquisition fee paid in units852                   -                       
Property manager's fee paid in units6,013                4,125                
Distribution reinvestment plan7,920                17,456              
Distributions (101,464)            (85,382)             
�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

�7�R�W�D�O���8�Q�L�W�K�R�O�G�H�U�V�¶���I�X�Q�G�V���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G �������������������������������������� ��������������������������������������

�3�H�U�S�H�W�X�D�O���V�H�F�X�U�L�W�L�H�V���K�R�O�G�H�U�V��

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

Issue expenses -                       (10)                    
Profit attributable to perpetual securities holders 18,952              18,900              
Distributions (18,952)             (18,900)             
�%�D�O�D�Q�F�H���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G ���������������������������������������� ����������������������������������������

�/�5�(�,�7



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��

Page 22 of 51 
 

�����G�����L�L�����'�H�W�D�L�O�V���R�I���$�Q�\���&�K�D�Q�J�H���L�Q���8�Q�L�W�V��
 

 
 
 

��
��
�)�R�R�W�Q�R�W�H����
�������7�K�H�U�H���Z�H�U�H���Q�R���F�R�Q�Y�H�U�W�L�E�O�H���D�Q�G���W�U�H�D�V�X�U�\���X�Q�L�W�V���K�H�O�G���E�\���/�5�(�,�7���D�Q�G���L�W�V���V�X�E�V�L�G�L�D�U�L�H�V���D�V���D�W���������-�X�Q�H�������������D�Q�G���������-�X�Q�H��������������

�� ��

�������P�R�Q�W�K�V���H�Q�G�H�G
�������-�X�Q����������

���8�Q�L�W�V����

�������P�R�Q�W�K�V���H�Q�G�H�G
�������-�X�Q����������

���8�Q�L�W�V����

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������� ����������������������������������

�1�H�Z���X�Q�L�W�V���L�V�V�X�H�G

Manager's base fee paid in units 8,744,364           7,030,245           
Property manager's fee paid in units 5,136,245           3,929,995           
Distribution reinvestment plan 9,912,465           25,712,783         

�7�R�W�D�O���L�V�V�X�H�G���X�Q�L�W�V���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G���� ���������������������������������� ����������������������������������

���)�<��������
���8�Q�L�W�V����

���)�<��������
���8�Q�L�W�V����

�%�D�O�D�Q�F�H���D�V���D�W���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G ���������������������������������� ����������������������������������

�1�H�Z���X�Q�L�W�V���L�V�V�X�H�G

Manager's base fee paid in units 16,511,992         11,029,128         
Manager's performance fee paid in units 11,638,765         4,330,102           
Manager's acquisition fee paid in units 1,516,104           -                        
Property manager's fee paid in units 9,529,933           5,463,895           
Distribution reinvestment plan 13,719,491         25,712,783         

�7�R�W�D�O���L�V�V�X�H�G���X�Q�L�W�V���D�V���D�W���H�Q�G���R�I���W�K�H���S�H�U�L�R�G���� ���������������������������������� ����������������������������������



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��

Page 23 of 51 
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��

�%�D�V�L�V���R�I���3�U�H�S�D�U�D�W�L�R�Q����
 
The condensed interim financial statements for the six-month period and full year ended 
30 June 2024 have been prepared in accordance with the IAS 34 Interim Financial 
Reporting issued by the International Accounting Standards Board and should be read 
in conjunction with the Groupôs last annual consolidated financial statements as at and 
for the year ended 30 June 2023.  

 
The condensed interim financial statements do not include all the information required 
for a complete set of financial statements. However, selected explanatory notes are 
included to explain events and transactions that are significant to an understanding of 
the changes in the Groupôs financial position and performance of the Group since the 
last audited financial statements for the year ended 30 June 2023. 
 
The accounting policies adopted are consistent with those of the previous financial year 
which were prepared in accordance with the International Financial Reporting Standards 
(ñIFRSò), except for the adoption of new and amended standard as set out below. 
 
The condensed interim financial statements are presented in Singapore dollars (ñS$ò), 
which is the functional currency of LREIT. All financial information presented in 
Singapore dollars has been rounded to the nearest thousand, unless otherwise stated. 
 
Any discrepancies in the tables included in this announcement between the listed 
amounts and the totals thereof are due to rounding. 
��
�1�H�Z���D�Q�G���D�P�H�Q�G�H�G���V�W�D�Q�G�D�U�G�V���D�G�R�S�W�H�G���E�\���W�K�H���*�U�R�X�S��
 
A number of amendments to standards have become applicable for the current reporting 
period. The Group did not have to change its accounting policies or make retrospective 
adjustments as a result of adopting those standards. 
��
�8�V�H���R�I���H�V�W�L�P�D�W�H�V���D�Q�G���M�X�G�J�H�P�H�Q�W�V��
��
In preparing the condensed interim financial statements, management has made 
judgements, estimates and assumptions that affect the application of accounting policies 
and the reported amounts of assets, liabilities, income and expenses.  Actual results may 
differ from these estimates. 
 
Estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to 
accounting estimates are recognised in the period in which the estimates are revised and 
in any future periods affected. 

  



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��
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Information about critical judgements and estimates made in applying the Groupôs 
accounting policies that have the most significant effect on the amounts recognised in 
the condensed interim financial statements are described in note ii ï investment 
properties and note iii - investment property under development. 
��
�0�H�D�V�X�U�H�P�H�Q�W���R�I���I�D�L�U���Y�D�O�X�H�V��
��
A number of the Groupôs accounting policies and disclosures require the measurement 
of fair values, for both financial and non-financial assets and liabilities. 
 
The Group has an established control framework with respect to the measurement of fair 
values. The Manager has overall responsibility for the appointment of external valuers, 
where necessary, and all significant fair value measurements and reports directly to the 
Board of Directors of the Manager. 
 
When measuring the fair value of an asset or a liability, the Manager uses market 
observable data as far as possible. Fair values are categorised into different levels in a 
fair value hierarchy based on the inputs used in the valuation techniques as follows: 
 
Å Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities; 
Å Level 2: Inputs other than quoted prices included in Level 1 that are observable for the 
asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices); and  
Å Level 3: Inputs for the asset or liability that are not based on observable market data 
(unobservable inputs).  
 
If the inputs used to measure the fair value of an asset or a liability fall into different levels 
of the fair value hierarchy, then the fair value measurement is categorised in its entirety 
in the same level of the fair value hierarchy as the lowest level input that is significant to 
the entire measurement (with Level 3 being the lowest). 
 
The Group recognises transfers between levels of the fair value hierarchy as of the end 
of the reporting period during which the change has occurred. 
��

Further information about the assumptions made in measuring fair values is included in 
the following notes:  
 

Å Note ii:  Investment properties; and 
Å Note iii: Investment property under development. 

  



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��
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��
�6�H�J�P�H�Q�W���U�H�S�R�U�W�L�Q�J��
��

An operating segment is a component of the Group that engages in business activities 
from which it may earn revenue and incur expenses, including revenues and expenses 
that relate to transactions with any of the Groupôs other components. All operating 
segmentsô operating results are reviewed regularly by the Groupôs Chief Operating 
Decision Makers (ñCODMsò) which comprise mainly the Board of Directors including the 
Chief Executive Officer (ñCEOò) of the Manager to make decisions about resources to be 
allocated to the segment and assess its performance, and for which discrete financial 
information is available. 
 
Segment results include items directly attributable to a segment as well as those that can 
be allocated on a reasonable basis.  
 

Unallocated items mainly comprise fees, other trust expenses, foreign exchange 
gain/loss, finance costs, finance and other income and fair value of derivative financial 
instruments as these are centrally managed by the Group. 
 

Segment capital expenditure is the total cost incurred during the year to acquire plant 
and equipment, investment properties and investment property under development. 
��

�L���*�U�R�V�V���U�H�Y�H�Q�X�H���D�Q�G���R�S�H�U�D�W�L�Q�J���V�H�J�P�H�Q�W��
��

�2�S�H�U�D�W�L�Q�J���V�H�J�P�H�Q�W����
��

For segment reporting purpose, the primary segment is by geography and it comprises 
Singapore and Italy. The Groupôs reportable operating segments are as follows: 
 

(i) Singapore ï leasing of retail and office buildings in Singapore; and 
 

(ii) Italy ï leasing of three commercial buildings in Milan, Italy. 
 

Segment information is presented in respect of the Groupôs geographical segments. The 
operations of each of the Groupôs geographical segments are separately managed 
because of different economic and regulatory environments in which they operate in. For 
the purpose of making resource allocation and the assessment of segment performance, 
the Groupôs CODMs have focused on its investment properties. For each of the reporting 
segments, the Manager reviews internal management reports on a monthly basis. This 
forms the basis of identifying the operating segments of the Group under IFRS 8 
Operating Segments.  



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��
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�L���*�U�R�V�V���U�H�Y�H�Q�X�H���D�Q�G���R�S�H�U�D�W�L�Q�J���V�H�J�P�H�Q�W����
 
�2�S�H�U�D�W�L�Q�J���V�H�J�P�H�Q�W���� ��

 
��

�� ��

�6�L�Q�J�D�S�R�U�H�� �,�W�D�O�\�� �*�U�R�X�S��
���6���¶���������� ���6���¶���������� ���6���¶����������

�����P�R�Q�W�K�V���H�Q�G�H�G���������-�X�Q����������

Gross revenue 92,233         8,755           100,988       
Property operating expenses (27,970)        (1,119)          (29,089)        
Total segment net property income 64,263         7,636           71,899         

Dividend income 1,701           -              1,701           

�8�Q�D�O�O�R�F�D�W�H�G���L�W�H�P�V��
�0�D�Q�D�J�H�U�
�V���E�D�V�H���I�H�H�V (5,084)          
�0�D�Q�D�J�H�U�
�V���S�H�U�I�R�U�P�D�Q�F�H���I�H�H�V (3,645)          
�2�W�K�H�U���P�D�Q�D�J�H�P�H�Q�W���I�H�H�V (440)             
�7�U�X�V�W�H�H�
�V���I�H�H (212)             
�2�W�K�H�U���W�U�X�V�W���H�[�S�H�Q�V�H�V (547)             
�1�H�W���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���J�D�L�Q�����O�R�V�V�� 1,430           
�)�L�Q�D�Q�F�H���L�Q�F�R�P�H�� 592              
�)�L�Q�D�Q�F�H���F�R�V�W�V (35,492)        
Profit/(Loss) before tax, change in fair value, impairment and 
share of profit/(loss) 30,202         

Fair value gains/(losses) of investment properties & investment 
property under development 74,081         (71,180)        2,901           
Share of profit/(loss) of associates (141)             -              (141)             
Fair value gains/(losses) of equity instrument 314              -              314              
Impairment of investment in associates (94)              -              (94)              
�8�Q�D�O�O�R�F�D�W�H�G���L�W�H�P��
�)�D�L�U���Y�D�O�X�H���J�D�L�Q�V�����O�R�V�V�H�V�����R�I���G�H�U�L�Y�D�W�L�Y�H���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V13,649         

Profit/(Loss) before tax 46,831         

Segment assets 3,436,183     393,631       3,829,814     
Segment liabilities 1,616,291     1,220           1,617,511     



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��
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�6�L�Q�J�D�S�R�U�H�� �,�W�D�O�\�� �*�U�R�X�S��
���6���¶���������� ���6���¶���������� ���6���¶����������

�����P�R�Q�W�K�V���H�Q�G�H�G���������-�X�Q����������

Gross revenue 90,275         12,868         103,143       
Property operating expenses (24,227)        (1,403)          (25,630)        
Total segment net property income 66,048         11,465         77,513         

�8�Q�D�O�O�R�F�D�W�H�G���L�W�H�P�V��
�0�D�Q�D�J�H�U�
�V���E�D�V�H���I�H�H�V (5,205)          
�0�D�Q�D�J�H�U�
�V���S�H�U�I�R�U�P�D�Q�F�H���I�H�H�V (3,884)          
�2�W�K�H�U���P�D�Q�D�J�H�P�H�Q�W���I�H�H�V (377)             
�7�U�X�V�W�H�H�
�V���I�H�H (228)             
�2�W�K�H�U���W�U�X�V�W���H�[�S�H�Q�V�H�V (2,556)          
�1�H�W���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���J�D�L�Q�����O�R�V�V�� (10,959)        
�)�L�Q�D�Q�F�H���L�Q�F�R�P�H�� 588              
�)�L�Q�D�Q�F�H���F�R�V�W�V (27,772)        
Profit/(Loss) before tax, change in fair value, impairment and 
share of profit/(loss) 27,120         

Fair value gains/(losses) of investment properties & investment 
property under development 90,646         (51,484)        39,162         
Share of profit/(loss) of associates 385              -              385              
Fair value gains/(losses) of equity instrument 579              -              579              
Impairment of investment in associates (1,067)          -              (1,067)          
�8�Q�D�O�O�R�F�D�W�H�G���L�W�H�P��
�)�D�L�U���Y�D�O�X�H���J�D�L�Q�V�����O�R�V�V�H�V�����R�I���G�H�U�L�Y�D�W�L�Y�H���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V(6,052)          

Profit/(Loss) before tax 60,127         

Segment assets 3,379,582     446,769       3,826,351     
Segment liabilities 1,590,023     5,563           1,595,586     



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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�2�S�H�U�D�W�L�Q�J���V�H�J�P�H�Q�W���� ��

 
��

�� ��

�6�L�Q�J�D�S�R�U�H�� �,�W�D�O�\�� �*�U�R�X�S��
���6���¶���������� ���6���¶���������� ���6���¶����������

�)�<��������

Gross revenue 185,616       35,289         220,905       
Property operating expenses (52,528)        (3,097)          (55,625)        
Total segment net property income 133,088       32,192         165,280       

Dividend income 3,111           -              3,111           

�8�Q�D�O�O�R�F�D�W�H�G���L�W�H�P�V��
�0�D�Q�D�J�H�U�
�V���E�D�V�H���I�H�H�V (10,274)        
�0�D�Q�D�J�H�U�
�V���S�H�U�I�R�U�P�D�Q�F�H���I�H�H�V (8,396)          
�2�W�K�H�U���P�D�Q�D�J�H�P�H�Q�W���I�H�H�V (818)             
�7�U�X�V�W�H�H�
�V���I�H�H (427)             
�2�W�K�H�U���W�U�X�V�W���H�[�S�H�Q�V�H�V (1,847)          
�1�H�W���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���J�D�L�Q�����O�R�V�V�� 7,268           
�)�L�Q�D�Q�F�H���L�Q�F�R�P�H�� 1,273           
�)�L�Q�D�Q�F�H���F�R�V�W�V (68,202)        
Profit/(Loss) before tax, change in fair value, impairment and 
share of profit/(loss) 86,968         

Fair value gains/(losses) of investment properties & investment 
property under development 74,081         (71,180)        2,901           
Share of profit/(loss) of associates 592              -              592              
Fair value gains/(losses) of equity instrument 314              -              314              
Impairment of investment in associates (94)              -              (94)              
�8�Q�D�O�O�R�F�D�W�H�G���L�W�H�P��
�)�D�L�U���Y�D�O�X�H���J�D�L�Q�V�����O�R�V�V�H�V�����R�I���G�H�U�L�Y�D�W�L�Y�H���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V(13,440)        

Profit/(Loss) before tax 77,241         

Segment assets 3,436,183     393,631       3,829,814     
Segment liabilities 1,616,291     1,220           1,617,511     



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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�2�S�H�U�D�W�L�Q�J���V�H�J�P�H�Q�W����

 
 
 

�6�L�Q�J�D�S�R�U�H�� �,�W�D�O�\�� �*�U�R�X�S��
���6���¶���������� ���6���¶���������� ���6���¶����������

�)�<��������

Gross revenue 179,790       25,086         204,876       
Property operating expenses (48,249)        (2,690)          (50,939)        
Total segment net property income 131,541       22,396         153,937       

�8�Q�D�O�O�R�F�D�W�H�G���L�W�H�P�V��
�0�D�Q�D�J�H�U�
�V���E�D�V�H���I�H�H�V (10,415)        
�0�D�Q�D�J�H�U�
�V���S�H�U�I�R�U�P�D�Q�F�H���I�H�H�V (7,705)          
�2�W�K�H�U���P�D�Q�D�J�H�P�H�Q�W���I�H�H�V (762)             
�7�U�X�V�W�H�H�
�V���I�H�H (438)             
�2�W�K�H�U���W�U�X�V�W���H�[�S�H�Q�V�H�V (3,761)          
�1�H�W���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���J�D�L�Q�����O�R�V�V�� (2,732)          
�)�L�Q�D�Q�F�H���L�Q�F�R�P�H�� 647              
�)�L�Q�D�Q�F�H���F�R�V�W�V (51,358)        
Profit/(Loss) before tax, change in fair value, impairment and 
share of profit/(loss) 77,413         

Fair value gains/(losses) of investment properties & investment 
property under development 90,646         (51,484)        39,162         
Share of profit/(loss) of associates 1,052           -              1,052           
Fair value gains/(losses) of equity instrument 579              -              579              
Impairment of investment in associates (1,067)          -              (1,067)          
�8�Q�D�O�O�R�F�D�W�H�G���L�W�H�P��
�)�D�L�U���Y�D�O�X�H���J�D�L�Q�V�����O�R�V�V�H�V�����R�I���G�H�U�L�Y�D�W�L�Y�H���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V1,333           

Profit/(Loss) before tax 118,472       

Segment assets 3,379,582     446,769       3,826,351     
Segment liabilities 1,590,023     5,563           1,595,586     



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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���%�U�H�D�N�G�R�Z�Q���R�I���J�U�R�V�V���U�H�Y�H�Q�X�H�� ��
��

��
��
��

 
��
�)�R�R�W�Q�R�W�H�V����
������ �7�X�U�Q�R�Y�H�U���U�H�Q�W���L�V���F�R�Q�W�L�Q�J�H�Q�W���U�H�Q�W���G�H�U�L�Y�H�G���I�U�R�P���R�S�H�U�D�W�L�Q�J���O�H�D�V�H�V����
������ �0�D�L�Q�O�\���F�R�P�S�U�L�V�H���R�I���X�S�I�U�R�Q�W���U�H�F�R�J�Q�L�W�L�R�Q���R�I���V�X�S�S�O�H�P�H�Q�W�D�U�\���U�H�Q�W���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���U�H�W�X�U�Q���R�I���%�X�L�O�G�L�Q�J�������E�\���6�N�\���,�W�D�O�L�D���6���U���O����

���³�6�N�\�´�������R�I���D�Q���D�P�R�X�Q�W���H�T�X�L�Y�D�O�H�Q�W���W�R���D�S�S�U�R�[�L�P�D�W�H�O�\���W�Z�R���\�H�D�U�V���R�I���W�K�H���S�U�H�Y�D�L�O�L�Q�J���D�Q�Q�X�D�O���U�H�Q�W���R�I���%�X�L�O�G�L�Q�J��������

�� ��

�)�<�������� �)�<��������
���9�D�U�L�D�Q�F�H

����

Gross revenue reported for first half year 119,917        101,733        17.9              
Profit/(Loss) after tax reported for first half year 30,410          58,345          (47.9)
Gross revenue reported for second half year 100,988        103,143        (2.1)
Profit/(Loss) after tax reported for second half year 46,831          60,127          (22.1)

�*�U�R�X�S

���6���¶����������

�)�<��������

Rental income 93,617           94,967           189,136         187,163         
Turnover rent 1 2,217            2,856            5,583            6,114            
Other property income5,154            5,320            26,186           11,599           

100,988         103,143         220,905         204,876         

�����P�R�Q�W�K�V��
�H�Q�G�H�G

�������-�X�Q����������

�����P�R�Q�W�K�V��
�H�Q�G�H�G

�������-�X�Q����������

�*�U�R�X�S

���6���¶��������

�)�<��������

2



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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��
��
�)�R�R�W�Q�R�W�H�V����
�������7�K�L�V���U�H�O�D�W�H�V���W�R���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���D���������\�H�D�U���O�H�D�V�H�K�R�O�G���L�Q�W�H�U�H�V�W���L�Q���-�H�P����
�������7�K�L�V���U�H�O�D�W�H�V���W�R���W�H�Q�D�Q�W���L�Q�F�H�Q�W�L�Y�H���S�D�L�G���I�R�U���O�H�D�V�H���U�H�V�W�U�X�F�W�X�U�L�Q�J���D�W���6�N�\���F�R�P�S�O�H�[�����D�P�R�U�W�L�V�H�G���R�Q���D���V�W�U�D�L�J�K�W���O�L�Q�H���E�D�V�L�V������
 

The increase in Groupôs investment properties is mainly due to a fair value gain on the 
Singapore properties, partially offset by the fair value loss and foreign exchange 
revaluation loss on a Euro-denominated investment property (Sky Complex) attributed to 
weaker ú/S$ exchange rate. �� ��

���������-�X�Q����������
�����6���¶������������

���������-�X�Q����������
�����6���¶������������

�3�U�R�S�H�U�W�\
Singapore 3,291,000          3,214,000          
Italy 382,150             428,854             
�,�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V 3,673,150          3,642,854          

���������-�X�Q����������
�����6���¶������������

���������-�X�Q����������
�����6���¶������������

�%�D�O�D�Q�F�H���D�V���D�W���W�K�H���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G3,642,854          3,593,332          
Acquisition costs 1 -                        1,042                 
Capital expenditure 7,028                 3,277                 
Currency translation difference (6,906)                6,715                 
Tenant incentive 2 28,695               -                        
Change in fair value of investment properties (tenant incentive)(28,695)              -                        
Change in fair value of investment properties 30,174               38,488               
�%�D�O�D�Q�F�H���D�V���D�W���W�K�H���H�Q�G���R�I���W�K�H���S�H�U�L�R�G 3,673,150          3,642,854          

�*�5�2�8�3

�*�5�2�8�3

���������-�X�Q����������
�����6���¶������������

���������-�X�Q����������
�����6���¶������������

�3�U�R�S�H�U�W�\
313@somerset 1,037,000          1,026,000          
Jem 2,254,000          2,188,000          

3,291,000          3,214,000          

���������-�X�Q����������
�����6���¶������������

���������-�X�Q����������
�����6���¶������������

�%�D�O�D�Q�F�H���D�V���D�W���W�K�H���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G3,214,000          3,121,000          
Acquisition costs 1 -                        1,042                 
Capital expenditure 4,341                 1,986                 
Change in fair value of investment properties 72,659               89,972               
�%�D�O�D�Q�F�H���D�V���D�W���W�K�H���H�Q�G���R�I���W�K�H���S�H�U�L�R�G 3,291,000          3,214,000          

�/�5�(�,�7

�/�5�(�,�7



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0��������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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�0�H�D�V�X�U�H�P�H�Q�W���R�I���I�D�L�U���Y�D�O�X�H��
��

�� �� �)�D�L�U���Y�D�O�X�H���K�L�H�U�D�U�F�K�\��

  The carrying amounts of the investment properties as at 30 June were based on the 
valuations performed by independent professional valuers, Knight Frank Pte Ltd, Jones 
Lang LaSalle Property Consultants Pte Ltd and Jones Lang LaSalle S.p.A. (2023: 
Colliers Valuation Italy S.r.l., Cushman & Wakefield VHS Pte. Ltd. and Jones Lang 
LaSalle Property Consultants Pte Ltd). 

The fair value measurement for investment properties has been categorised as Level 3 
based on inputs to the valuation techniques used (see item 1(d)(iii)). 

�� �� ��
�� �� �9�D�O�X�D�W�L�R�Q���W�H�F�K�Q�L�T�X�H�V��

 
The fair values take into consideration the market values of the properties, being the 
estimated amount for which a property could be exchanged on the date of the valuation 
between a willing buyer and a willing seller in an armôs length transaction after proper 
marketing wherein the parties have each acted knowledgeably, prudently and without 
compulsion. The specific condition and characteristics inherent in each of the properties 
are taken into consideration in arriving at the property valuation. ��
 
In determining the fair value, the external valuers have used valuation techniques which 
involve certain estimates. The key assumptions used to determine the fair value of 
investment properties include market-corroborated discount rate, terminal capitalisation 
rate, capitalisation rate and/or adjusted price per square metre. In relying on the valuation 
reports, the Manager has exercised its judgement and is satisfied that the valuation 
methods and estimates are reflective of current market conditions and the valuation 
reports are prepared in accordance with recognised appraisal and valuation standards. 
 
The external valuers have considered valuation techniques including the income 
capitalisation method, discounted cash flow analysis and/or direct comparison method in 
arriving at the open market value as at the reporting date.  
 
The discounted cash flow analysis involves the estimation and projection of a net income 
stream over a period and discounting the net income stream with an internal rate of return 
to arrive at the market value. The discounted cash flow analysis requires the external 
valuers to assume a rental growth rate indicative of market and the selection of a target 
internal rate of return consistent with current market requirements. The income 
capitalisation method is an investment approach whereby the estimated gross passing 
income (on both a passing and market rent basis) has been adjusted against anticipated 
operating costs to produce a net income on a fully leased basis. The adopted fully leased 
net income is capitalised at an appropriate investment yield. Thereafter, various 
adjustments including assumed vacancy allowance are made, where appropriate, for the 
capitalisation method. The direct comparison method provides an indication of value by 
comparing the investment property with identical or similar properties where reliable 
sales evidence is available. 
 

�� ��
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�� �� �.�H�\���X�Q�R�E�V�H�U�Y�D�E�O�H���L�Q�S�X�W�V��
 
The following table shows the key unobservable inputs used in the valuation models: 
 

�9�D�O�X�D�W�L�R�Q��
�W�H�F�K�Q�L�T�X�H�� �.�H�\���X�Q�R�E�V�H�U�Y�D�E�O�H���L�Q�S�X�W�V��

�,�Q�W�H�U���U�H�O�D�W�L�R�Q�V�K�L�S���E�H�W�Z�H�H�Q���N�H�\��
�X�Q�R�E�V�H�U�Y�D�E�O�H���L�Q�S�X�W�V���D�Q�G���I�D�L�U��
�Y�D�O�X�H���P�H�D�V�X�U�H�P�H�Q�W��

 
Discounted cash 
flow analysis 

�x Discount rate of 6.75% 
to 7.90% (2023: 6.50% 
to 8.18%) 

 
�x Terminal capitalisation 
rate of 3.65% to 6.00% 
(2023: 3.50% to 5.75%)  

 

The estimated fair value would 
increase (decrease) if discount 
rate was lower (higher). 
 
The estimated fair value would 
increase (decrease) if terminal 
capitalisation rate was lower 
(higher). 

   
Income 
capitalisation 
method 

�x Capitalisation rate of  
3.50% to 4.50%   
(2023: 3.50% to 4.50%)  
 
 

The estimated fair value would 
increase (decrease) if 
capitalisation rate was lower 
(higher). 
 

Direct comparison 
method 

�x Adjusted price per 
square metre 

 

The estimated fair value would 
increase (decrease) if adjusted 
price per square metre was 
higher (lower). 

��
�L�L�L���,�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\���X�Q�G�H�U���G�H�Y�H�O�R�S�P�H�Q�W��

 
 
Investment property under development relates to the development of a site adjacent to 
313@somerset into a multi-functional event space.  
 
 �0�H�D�V�X�U�H�P�H�Q�W���R�I���I�D�L�U���Y�D�O�X�H��

��
�� �� �)�D�L�U���Y�D�O�X�H���K�L�H�U�D�U�F�K�\��

  The carrying amounts of the investment property under development as at 30 June was 
based on valuation performed by an independent professional valuer, Knight Frank Pte 
Ltd (2023: Jones Lang LaSalle Property Consultants Pte Ltd).�� �� ��

���������-�X�Q����������
�����6���¶������������

���������-�X�Q����������
�����6���¶������������

�%�D�O�D�Q�F�H���D�V���D�W���W�K�H���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���S�H�U�L�R�G7,171                 6,105                 
Development expenditure capitalised 378                   625                   
Net change in fair value of investment property under development1,422                 674                   
Net change in fair value of right-of-use asset (238)                  (233)                  
Remeasurement of right-of-use assets 523                   -                        
�%�D�O�D�Q�F�H���D�V���D�W���W�K�H���H�Q�G���R�I���W�K�H���S�H�U�L�R�G 9,256                 7,171                 

�*�5�2�8�3
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The fair value measurement for investment property under development has been 
categorised as a Level 3 based on the inputs to the valuation techniques used (see item 
1(d)(iii)). 
 

�� �� �/�H�Y�H�O�������I�D�L�U���Y�D�O�X�H���P�H�D�V�X�U�H�P�H�Q�W��
 
�5�H�F�R�Q�F�L�O�L�D�W�L�R�Q���R�I���P�R�Y�H�P�H�Q�W�V���L�Q���/�H�Y�H�O�������I�D�L�U���Y�D�O�X�H���P�H�D�V�X�U�H�P�H�Q�W��
 
The reconciliation of Level 3 fair value measurements for investment property under 
development is presented in the table above. 
 
�9�D�O�X�D�W�L�R�Q���W�H�F�K�Q�L�T�X�H�V��
 
In determining the fair value of investment property under development, the valuer has 
considered valuation techniques including the income capitalisation method and 
discounted cash flow analysis in arriving at the open market value as at the reporting 
date (see Note ii).  
 
The key assumptions include market-corroborated discount rate and capitalisation rate. 
 
���.�H�\���X�Q�R�E�V�H�U�Y�D�E�O�H���L�Q�S�X�W�V��
 
The following table shows the key unobservable inputs used in the valuation models: 
 

�9�D�O�X�D�W�L�R�Q��
�W�H�F�K�Q�L�T�X�H�� �.�H�\���X�Q�R�E�V�H�U�Y�D�E�O�H���L�Q�S�X�W�V��

�,�Q�W�H�U���U�H�O�D�W�L�R�Q�V�K�L�S���E�H�W�Z�H�H�Q���N�H�\��
�X�Q�R�E�V�H�U�Y�D�E�O�H���L�Q�S�X�W�V���D�Q�G���I�D�L�U��
�Y�D�O�X�H���P�H�D�V�X�U�H�P�H�Q�W��

�� ��
Discounted cash 
flow analysis 

�x Discount rate of 7.75% 
(2023: 7.50%)  

 

The estimated fair value would 
increase (decrease) if discount 
rate was lower (higher). 
 

Income 
capitalisation 
method 

�x Capitalisation rate of  
5.50% (2023: 5.00%) 

 

The estimated fair value would 
increase (decrease) if 
capitalisation rate was lower 
(higher). 
 

 
 

��

�� ��
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Details of loans and borrowings 

 

As at 30 June 2024, the Group and LREIT has in place the following committed loan 
facilities: 
 

�x 5-year unsecured term loan facility of ú218.0 million (S$316.6 million); 
�x 5-year unsecured term loan facility of S$200.0 million; 
�x 5-year unsecured term loan facility of S$100.0 million; 
�x 5-year unsecured term loan facility of ú5.0 million (S$7.3 million);  
�x 5-year unsecured revolving credit loan facility of S$100.0 million; 
�x 5-year unsecured revolving credit loan facility of ú62.0 million (S$90.1 million); 
�x 5-year unsecured multicurrency revolving loan facility of S$120.0 million; 
�x 5-year unsecured multicurrency revolving loan facility of ú15.0 million  
(S$21.8 million); 

�x 4-year unsecured term loan facility of S$200.0 million;  
�x 4-year unsecured term loan facility of S$90.0 million; 
�x 4-year unsecured revolving credit loan facility of S$30.0 million; 
�x 3-year unsecured term loan facility of S$200.0 million; and 
�x 3-year unsecured term loan facility of S$160.0 million. 
 

As at 30 June 2024, S$1,565.7 million of loan facilities were drawn.  
 
S$360.0 million of unsecured loans and borrowings repayable within one year comprise 
of unsecured term loan facilities. The Manager has commenced discussions with lenders 
to refinance the facilities. 
 
In addition, the Group and LREIT has approximately S$168.6 million of undrawn debt 
facilities. The Group and LREIT have a S$1.0 billion Multicurrency Debt Issuance 
Programme, of which S$400 million perpetual securities have been issued, and a S$500 
million Euro-Commercial Paper Programme. 
 
The Group aggregate gearing stands at 40.9% and has an interest coverage ratio of  
3.2 times in accordance with the requirements under its loan facilities1.  
 
�)�R�R�W�Q�R�W�H����
�������7�K�H���L�Q�W�H�U�H�V�W���F�R�Y�H�U�D�J�H���U�D�W�L�R���R�I�����������W�L�P�H�V�������������W�L�P�H�V���I�R�U���D�G�M�X�V�W�H�G���,�&�5�����L�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���3�U�R�S�H�U�W�\���)�X�Q�G�V���$�S�S�H�Q�G�L�[��
�R�I���W�K�H���&�R�G�H���R�Q���&�R�O�O�H�F�W�L�Y�H���,�Q�Y�H�V�W�P�H�Q�W���6�F�K�H�P�H�V����

�� ��

���������-�X�Q����������
�����6���¶������������

���������-�X�Q����������
�����6���¶������������

�8�Q�V�H�F�X�U�H�G���O�R�D�Q�V���D�Q�G���E�R�U�U�R�Z�L�Q�J�V

Amount repayable within one year 360,000             434,734             
Amount repayable after one year 1,205,743          1,118,115          
Less: unamortised transaction costs (29,773)              (40,666)              

�������������������������������������� ��������������������������������������
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��
In computing the EPU, the weighted average number of units as at the end of each period 
is used for the computation. The diluted EPU is the same as the basic EPU as there are 
no dilutive instruments in issue during the period. 
   

��
��
�)�R�R�W�Q�R�W�H����
������ �,�Q�F�O�X�G�H�V���X�Q�U�H�D�O�L�V�H�G���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���� �Q�H�W���F�K�D�Q�J�H�� �L�Q���I�D�L�U���Y�D�O�X�H���R�I�� �G�H�U�L�Y�D�W�L�Y�H�V���� �Q�H�W���F�K�D�Q�J�H���L�Q���I�D�L�U�� �Y�D�O�X�H�� �R�I�� �L�Q�Y�H�V�W�P�H�Q�W��
�S�U�R�S�H�U�W�L�H�V���D�Q�G���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\���X�Q�G�H�U���G�H�Y�H�O�R�S�P�H�Q�W�����Q�H�W���F�K�D�Q�J�H���L�Q���I�D�L�U���Y�D�O�X�H���R�I���H�T�X�L�W�\���L�Q�V�W�U�X�P�H�Q�W���D�Q�G���L�P�S�D�L�U�P�H�Q�W���R�I��
�L�Q�Y�H�V�W�P�H�Q�W���L�Q���D�V�V�R�F�L�D�W�H�V����

��
�Y�L���)�D�L�U���Y�D�O�X�H���R�I���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V��

��
The following methods and assumptions are used to estimate fair values of the following 
significant classes of financial instruments: 

 
(i) Derivative financial instruments 

 
Interest rate derivatives are valued using valuation techniques with market observable 
inputs. The most frequently applied valuation techniques include forward pricing and 
swap models, using present valuation calculations. The models incorporate various 
inputs including the credit quality of counterparties, interest rate and forward rate curves. 
 
The fair value of the foreign currency forward contracts is determined using quoted 
forward exchange rates at the reporting date and present value calculation based on high 
credit quality yield curves in the respective currencies.��

�� ��

�������P�R�Q�W�K�V���H�Q�G�H�G
�������-�X�Q������������

�������P�R�Q�W�K�V���H�Q�G�H�G
�������-�X�Q������������

���)�<���������� ���)�<����������
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�������P�R�Q�W�K�V���H�Q�G�H�G
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(ii) Non-derivative financial liabilities 
 
Fair value, which is determined for disclosure purposes, is calculated based on the 
present value of future principal and interest cash flows, discounted using the market 
rate of interest at the reporting date. The carrying amounts of loans and borrowings 
approximate their fair values as these loans and borrowings are interest-bearing at 
floating rates and reprice at an interval of one to twelve months.  
 
(iii) Financial instruments for which fair value is equal to the carrying value 
 
These financial instruments include cash and cash equivalents, trade and other 
receivables, other current assets, other non-current assets, trade and other payables and 
lease liability. The carrying amounts of these financial instruments are approximations of 
their fair values because they are either short term in nature or effect of discounting is 
immaterial. 
 
(iv)  Equity instrument at fair value 

 
The fair value measurement for equity instrument at fair value has been categorised as 
Level 3 based on inputs to the valuation techniques used.  

 
Equity instrument at fair value through profit and loss (ñFVTPLò) is calculated using the 
net asset value of the unquoted entity adjusted for the fair value of the underlying 
property. The estimated fair value would increase/(decrease) if the net asset value was 
higher/(lower). 

 
�$�F�F�R�X�Q�W�L�Q�J���F�O�D�V�V�L�I�L�F�D�W�L�R�Q�V���D�Q�G���I�D�L�U���Y�D�O�X�H�V��
 
The fair values of financial assets and liabilities, together with the carrying amounts 
shown in the statements of financial position, are as follows. It does not include fair value 
information for financial assets and financial liabilities not measured at fair value if the 
carrying amount is a reasonable approximation of fair value. 



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1�� �$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5��
�3�(�5�,�2�'���)�5�2�0�������-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��

Page 38 of 51 
 
 

�Y�L���)�D�L�U���Y�D�O�X�H���R�I���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V��

  
��
�)�R�R�W�Q�R�W�H�V����
�������(�[�F�O�X�G�H�V���Q�H�W���9�$�7���U�H�F�H�L�Y�D�E�O�H�V����
�������(�[�F�O�X�G�H�V���G�H�S�R�V�L�W�V���D�Q�G���S�U�H�S�D�\�P�H�Q�W�V����
�������(�[�F�O�X�G�H�V���Q�H�W���*�6�7���S�D�\�D�E�O�H�V���D�Q�G���U�H�Q�W�D�O���U�H�F�H�L�Y�H�G���L�Q���D�G�Y�D�Q�F�H��  

At Total
amortised 
cost

FVTPL carrying 
amount 

�������-�X�Q����������
�*�U�R�X�S
�)�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���Q�R�W���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Trade and other receivables 1          3,860               -                 -            3,860 
Other non-current assets          2,551               -                 -            2,551 
Cash and cash equivalents        34,124               -                 -          34,124 
Other current assets 2          4,090               -                 -            4,090 

       44,625               -                 -          44,625 

�)�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Equity instrument at fair value               -          86,098               -          86,098               -                 -          86,098        86,098 
Derivative financial assets               -            4,548               -            4,548               -            4,548               -            4,548 

              -          90,646               -          90,646 

�)�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���Q�R�W���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H

Trade and other payables 3               -                 -         (66,475)       (66,475)
Loans and borrowings               -                 -     (1,535,970)   (1,535,970)
Lease liability               -                 -           (2,156)         (2,156)

              -                 -     (1,604,601)   (1,604,601)

�)�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Derivative financial liabilities               -           (4,260)               -           (4,260)               -           (4,260)               -           (4,260)

Carrying amount Fair value

Other 
financial 
liabilities

Level 1 Level 2 Level 3 Total

S$ô000



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1�� �$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5��
�3�(�5�,�2�'���)�5�2�0�������-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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�Y�L���)�D�L�U���Y�D�O�X�H���R�I���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V��

  
��
�)�R�R�W�Q�R�W�H�V����
�������(�[�F�O�X�G�H�V���Q�H�W���9�$�7���U�H�F�H�L�Y�D�E�O�H�V����
�������(�[�F�O�X�G�H�V���G�H�S�R�V�L�W�V���D�Q�G���S�U�H�S�D�\�P�H�Q�W�V����
�������(�[�F�O�X�G�H�V���Q�H�W���*�6�7���S�D�\�D�E�O�H�V���D�Q�G���U�H�Q�W�D�O���U�H�F�H�L�Y�H�G���L�Q���D�G�Y�D�Q�F�H��  

At Total
amortised 
cost

FVTPL carrying 
amount 

�������-�X�Q����������
�*�U�R�X�S
�)�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���Q�R�W���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Trade and other receivables 1          2,703               -                 -            2,703 
Other non-current assets          2,685               -                 -            2,685 
Cash and cash equivalents        54,224               -                 -          54,224 
Other current assets 2          4,417               -                 -            4,417 

       64,029               -                 -          64,029 

�)�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Equity instrument at fair value               -          85,784               -          85,784               -                 -          85,784        85,784 
Derivative financial assets               -          14,810               -          14,810               -          14,810               -          14,810 

              -         100,594               -         100,594 

�)�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���Q�R�W���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H

Trade and other payables 3               -                 -         (69,105)       (69,105)
Loans and borrowings               -                 -     (1,512,183)   (1,512,183)
Lease liability               -                 -           (1,871)         (1,871)

              -                 -     (1,583,159)   (1,583,159)

�)�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Derivative financial liabilities               -           (1,082)               -           (1,082)               -           (1,082)               -           (1,082)

S$ô000

Carrying amount Fair value

Other 
financial 
liabilities

Level 1 Level 2 Level 3 Total



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1�� �$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5��
�3�(�5�,�2�'���)�5�2�0�������-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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�Y�L���)�D�L�U���Y�D�O�X�H���R�I���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V��

��
��
�)�R�R�W�Q�R�W�H�V����
�������(�[�F�O�X�G�H�V���G�H�S�R�V�L�W�V���D�Q�G���S�U�H�S�D�\�P�H�Q�W�V����
�������(�[�F�O�X�G�H�V���Q�H�W���*�6�7���S�D�\�D�E�O�H�V���D�Q�G���U�H�Q�W�D�O���U�H�F�H�L�Y�H�G���L�Q���D�G�Y�D�Q�F�H���� ��

At Total
amortised 
cost

FVTPL carrying 
amount 

�������-�X�Q����������
�/�5�(�,�7
�)�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���Q�R�W���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Trade and other receivables          3,628               -                 -            3,628 
Other non-current assets          2,551               -                 -            2,551 
Cash and cash equivalents        26,669               -                 -          26,669 
Other current assets 1          4,090               -                 -            4,090 

       36,938               -                 -          36,938 

�)�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Equity instrument at fair value               -          86,098               -          86,098               -                 -          86,098        86,098 
Derivative financial assets               -            4,548               -            4,548               -            4,548               -            4,548 

              -          90,646               -          90,646 

�)�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���Q�R�W���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H

Trade and other payables 2               -                 -         (65,240)       (65,240)
Loans and borrowings               -                 -     (1,535,970)   (1,535,970)
Lease liability               -                 -           (2,156)         (2,156)

              -                 -     (1,603,366)   (1,603,366)

�)�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Derivative financial liabilities               -           (4,260)               -           (4,260)               -           (4,260)               -           (4,260)

S$ô000

Carrying amount Fair value

Other 
financial 
liabilities

Level 1 Level 2 Level 3 Total



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1�� �$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5��
�3�(�5�,�2�'���)�5�2�0�������-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
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�Y�L���)�D�L�U���Y�D�O�X�H���R�I���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V��

  
��
�)�R�R�W�Q�R�W�H�V����
�������(�[�F�O�X�G�H�V���G�H�S�R�V�L�W�V���D�Q�G���S�U�H�S�D�\�P�H�Q�W�V����
�������(�[�F�O�X�G�H�V���Q�H�W���*�6�7���S�D�\�D�E�O�H�V���D�Q�G���U�H�Q�W�D�O���U�H�F�H�L�Y�H�G���L�Q���D�G�Y�D�Q�F�H����

At Total
amortised 
cost

FVTPL carrying 
amount 

�������-�X�Q����������
�/�5�(�,�7
�)�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���Q�R�W���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Trade and other receivables          2,297               -                 -            2,297 
Other non-current assets          2,685               -                 -            2,685 
Cash and cash equivalents        37,662               -                 -          37,662 
Other current assets 1          4,417               -                 -            4,417 

       47,061               -                 -          47,061 

�)�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Equity instrument at fair value               -          85,784               -          85,784               -                 -          85,784        85,784 
Derivative financial assets               -          14,810               -          14,810               -          14,810               -          14,810 

              -         100,594               -         100,594 

�)�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���Q�R�W���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H

Trade and other payables 2               -                 -         (66,643)       (66,643)
Loans and borrowings               -                 -     (1,512,183)   (1,512,183)
Lease liability               -                 -           (1,871)         (1,871)

              -                 -     (1,580,697)   (1,580,697)

�)�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H
Derivative financial liabilities               -           (1,082)               -           (1,082)               -           (1,082)               -           (1,082)

Total

S$ô000

Carrying amount Fair value

Level 3
Other 
financial 
liabilities

Level 1 Level 2



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��
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�Y�L�L���&�R�P�P�L�W�P�H�Q�W�V��
 
As at 30 June 2024, the Group had approximately S$18.9 million of commitments 
contracted but not provided for in the unaudited condensed interim financial statements. 

��
���� �5�H�Y�L�H�Z���R�I���&�R�Q�G�H�Q�V�H�G���,�Q�W�H�U�L�P���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V��

 
The condensed interim financial statements and distribution announcement for FY2024 
and second financial half year period from 1 January 2024 to 30 June 2024 including the 
explanatory notes have not been audited or reviewed.  
 



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0����������������������������������������������������
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�� �5�H�Y�L�H�Z���R�I���3�H�U�I�R�U�P�D�Q�F�H����

�1�0�����1�R�W���P�H�D�Q�L�Q�J�I�X�O��

 
2H FY2024 vs 2H FY2023 

 
Gross revenue of S$101.0 million for the period was S$2.2 million lower than in  
2H FY2023. The decreased revenue was mainly attributed to the lower rental income 
following the return of Building 3 by Sky and leasing up of the building is currently 
underway. 
 
Property operating expenses were S$29.1 million for the period, S$3.5 million higher 
than in 2H FY2023. The higher expenses include higher costs of utilities and property 
tax from the Singapore properties. 
 
As a result, net property income for the period was S$5.6 million lower than in  
2H FY2023. 
 
 
 
 
 
 

  

�&�R�Q�V�R�O�L�G�D�W�H�G���6�W�D�W�H�P�H�Q�W���R�I���3�U�R�I�L�W���R�U���/�R�V�V

Gross revenue 100,988       103,143       (2.1)
Property operating expenses (29,089)       (25,630)       (13.5)
�1�H�W���S�U�R�S�H�U�W�\���L�Q�F�R�P�H ���������������������������� ���������������������������� ����������

Managerôs base fee (5,084)         (5,205)         2.3
Managerôs performance fee (3,645)         (3,884)         6.2
Other management fees (440)            (377)            (16.7)
Trustee's fee (212)            (228)            7.0
Other trust expense (547)            (2,556)         78.6
Net foreign exchange gain/(loss) 1,430          (10,959)       NM
Dividend income 1,701          -                 NM
Finance income 592             588             0.7
Finance costs (35,492)       (27,772)       (27.8)
�3�U�R�I�L�W�����/�R�V�V�����E�H�I�R�U�H���W�D�[�����F�K�D�Q�J�H���L�Q���I�D�L�U���Y�D�O�X�H����
�L�P�S�D�L�U�P�H�Q�W���D�Q�G���V�K�D�U�H���R�I���S�U�R�I�L�W�����O�R�V�V��
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Finance costs for the period was S$7.7 million higher than in 2H FY2023. The higher 
finance costs were mainly contributed by the higher average interest rate due to the 
higher interest rate environment.  
��
After accounting for distribution adjustments such as net change in fair value of 
derivatives, net change in fair value of investment properties and investment property 
under development, net change in fair value of equity instrument, impairment of 
investment in associates, amortisation of debt-related transaction costs, management 
fees paid in units, distribution to perpetual securities holders and the enlarged issued 
unit base, the amount distributable to Unitholders was S$42.1 million. This translates to 
a DPU of 1.77 Singapore cents. 
 

 
�1�0�����1�R�W���P�H�D�Q�L�Q�J�I�X�O��

 
FY2024 vs FY2023 

 
Gross revenue of S$220.9 million for the period was S$16.0 million higher than in  
FY2023. The increased revenue was mainly attributed to the upfront recognition of 
supplementary rent in relation to the return of Building 3 by Sky, of an amount equivalent 
to approximately two years of the prevailing annual rent of Building 3 and improved 
performance from the Singapore properties. 

  

�&�R�Q�V�R�O�L�G�D�W�H�G���6�W�D�W�H�P�H�Q�W���R�I���3�U�R�I�L�W���R�U���/�R�V�V

Gross revenue 220,905 204,876 7.8
Property operating expenses (55,625) (50,939) (9.2)
�1�H�W���S�U�R�S�H�U�W�\���L�Q�F�R�P�H �������������� �������������� ������

Managerôs base fee (10,274) (10,415) 1.4
Managerôs performance fee (8,396) (7,705) (9.0)
Other management fees (818) (762) (7.3)
Trustee's fee (427) (438) 2.5
Other trust expense (1,847) (3,761) 50.9
Net foreign exchange gain/(loss) 7,268 (2,732) NM
Dividend income 3,111          -                 NM
Finance income 1,273 647 96.8
Finance costs (68,202) (51,358) (32.8)
�3�U�R�I�L�W�����/�R�V�V�����E�H�I�R�U�H���W�D�[�����F�K�D�Q�J�H���L�Q���I�D�L�U���Y�D�O�X�H����
�L�P�S�D�L�U�P�H�Q�W���D�Q�G���V�K�D�U�H���R�I���S�U�R�I�L�W�����O�R�V�V��
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Property operating expenses were S$55.6 million for the period, S$4.7 million higher 
than in FY2023. The higher expenses were mainly due to higher costs of utilities and 
property tax from the Singapore properties. 
 
As a result, net property income for the period was S$11.3 million higher than in  
FY2023. 
 
Finance costs for the period was S$16.8 million higher than in FY2023. The higher 
finance costs were mainly contributed by the higher average interest rate due to the 
higher interest rate environment.  
��
After accounting for distribution adjustments such as net change in fair value of 
derivatives, net change in fair value of investment properties and investment property 
under development, net change in fair value of equity instrument, impairment of 
investment in associates, amortisation of debt-related transaction costs, management 
fees paid in units, distribution to perpetual securities holders and the enlarged issued 
unit base, the amount distributable to Unitholders was S$91.4 million. This translates to 
a DPU of 3.87 Singapore cents. 
 
 

���� �9�D�U�L�D�Q�F�H���E�H�W�Z�H�H�Q���$�F�W�X�D�O���D�Q�G���)�R�U�H�F�D�V�W���5�H�V�X�O�W�V����

LREIT has not disclosed any forecast to the market. 
��

��

�� ��
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�U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G���D�Q�G���W�K�H���Q�H�[�W���������P�R�Q�W�K�V�� 

According to the International Monetary Fund (ñIMFò), global growth is estimated to stay 
the same pace in 2024 and 2025 at 3.2%1. While the growth forecast for 2024 shows a 
slight improvement by 0.1 percentage point from the previous estimation in January 
2024, it is still at a historical low on the back of elevated borrowing costs and longer-term 
effects from geopolitical tensions. 
 
Nevertheless, the IMF expect global headline inflation to fall to 5.9%1 in 2024 and 4.5%1 
in 2025 (vs 6.8%1 in 2023). 
 
Singapore 
 
Based on the advance estimates by the Ministry of Trade and Industry (ñMTIò), the 
Singapore economy grew 2.9%2 year-on-year (ñYoYò) in the second quarter of 2024, 
extending the 3.0%2 growth in the previous quarter.   
 
In the first 6 months of 2024, Singaporeôs inbound visitors surged 31.2%3 YoY to 8.2 
million3 driven by Meetings, Incentives, Conferences and Exhibitions (ñMICEò) and 
international concert performances. On a YoY basis, retail sales (excluding motor 
vehicles) remained unchanged in May 2024 with total estimated sales value at S$3.6 
billion4, of which online sales accounted for 13.4%4.  
 
The retail leasing market saw strong demand from F&B, wellness and fashion brands in 
Q2 2024 as retailers remained optimistic on the back of tourism recovery. With the pick 
up in activities, average retail rents across the submarkets also moved in tandem. 
  
Retail rents in the Orchard Road submarket increased 1.2%5 quarter-on-quarter (ñQoQò) 
to S$37.15 per square feet (ñsqftò) per month5. Suburban retail rents also grew 0.3%5 
QoQ to S$31.95 per sqft per month5. CBRE Research expects overall prime retail rents 
to maintain its trajectory in 2024, underpinned by the pipeline of MICE events and concert 
performances. 
 
The completion of IOI Central Boulevard Towers (Phase 1) added approximately 1 million 
sqft5 of prime office space in the CBD. With the influx of new supply, core CBD (Grade 
A) vacancy rates rose to 6.1%5 in Q2 2024 (vs 3.6%5 in Q1 2024). Rents remained 
unchanged at $11.95 per sqft per month5. 
 
Decentralised office market also registered higher vacancy rates of 4.9%5 in Q2 2024 (vs 
3.9%5 in Q1 2024), mainly due to consolidation of space from the manufacturing, financial 
and insurance sectors. Fringe CBD, on the other hand, registered lower vacancy rates 
of 5.1%5 (vs 5.9%5 in Q1 2024) during the quarter. 
 

  

 
1 International Monetary Fund, World Economic Outlook, Steady but Slow: Resilience amid Divergence, April 2024 
2 Ministry of Trade and Industry Singapore, Singaporeôs GDP Grew by 2.9 Per Cent in the Second Quarter of 2024, 12 July 2024 
�ï��Singapore Tourism Analytics Network, Tourism Stats��
4 Department of Statistics Singapore, Retail Sales Index and Food & Beverage Services Index, May 2024 
�ñ��CBRE Research, Singapore Figures Q2 2024��
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�U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G���D�Q�G���W�K�H���Q�H�[�W���������P�R�Q�W�K�V�� 

Milan  
 
According to the preliminary estimates by the Italian National Institute of Statistics 
(ñISTATò), the consumer price index in June 2024 increased 0.8%6 YoY and 0.1%6 from 
the previous month. For the same period, consumer confidence index improved 1.9 
points to 98.37 while the business confidence index weakened 0.6 points to 94.57. 
 
In the first quarter of 2024, the Milan office market recorded 19%8 YoY (or 97,000 square 
meters8 (ñsqmò)) increase in space absorption. Of this, the Periphery area, where Sky 
Complex is located, accounted for 23.7% of the take up rate. 
 
The leasing activities in the peripheral areas are mainly tenant-driven as sustainability 
accreditations are increasingly becoming a basic requirement from tenants and investors 
and as a regulatory expectation. 
 
Looking ahead 
 
The Singapore retail landscape will continue to stay positive supported by the pick up in 
tourism activities and healthy leasing demand. While a myriad of new-to-market brands 
are making their foray into Singapore, there are also numerous closures and 
consolidations as retailers face manpower shortage and higher operating costs.  
 
For Singapore office market, there could be a pick-up in the second half of 2024 with 
leasing momentum in new developments as flight-to-quality phenomenon continues. 
Limited new supply beyond 2024 should further support rental growth in the office sector. 
  
In Milan, the office leasing activities are expected to remain healthy, with occupiers 
focusing more on assets with good infrastructures and compliance with sustainability 
standards. Hence, Building 3 of Sky Complex could potentially benefit from the 
Managerôs strategy to reposition it for multi-tenancy. 

  

 
6 Italian National Institute of Statistics, Consumer Prices, June 2024 
�ó��Italian National Institute of Statistics, Consumer and Business Confidence, June 2024��
8 Cushman & Wakefield, Milan Office Q1 2024 
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(a) Current financial period 
 
 Any distributions declared for the current financial period?             Yes 
  
 Name of distribution: 11th distribution for the period from 1 January 2024 to  

30 June 2024  
 
 Distribution type:  Income 
 
 Distribution rate:  Taxable Income ï 1.7312 cents per unit 
     Tax-Exempt Income ï 0.0388 cents per unit 
 
 Par value of units:  Not meaningful 
  
 Tax rate:   Taxable Income Distribution 

Qualifying investors and individuals (other than those who 
hold their units through a partnership) will generally receive 
pre-tax distributions. These distributions are exempt from 
tax in the hands of individuals unless such distributions are 
derived through a Singapore partnership or from the 
carrying on of a trade, business or profession in which 
case, such distributions are not exempt from tax and the 
individual must declare the gross distribution received as 
income in their Singapore tax returns.  
 
Qualifying non-resident non-individual investors and 
qualifying non-resident funds will receive their distributions 
after deduction of tax at the rate of 10%. 
 
All other investors will receive their distributions after 
deduction of tax at the rate of 17%. 
 
Tax-Exempt Income Distribution  
Tax-Exempt Income Distribution is exempt from tax in the  
hands of all Unitholders. 
 
    

(b) Record date:  14 August 2024 
 
(c) Date payable:  26 September 2024  
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(b) Corresponding period of the preceding financial period  
 
  Any distributions declared for the current financial period?             Yes 
  
 Name of distribution: 9th distribution for the period from 1 January 2023 to  

30 June 2023 
 

 Distribution type:  Income 
 
 Distribution rate:  Taxable Income ï 1.9214 cents per unit 
     Tax-Exempt Income ï 0.3239 cents per unit 
 
 Par value of units:  Not meaningful 
  
 Tax rate:   Taxable Income Distribution 

Qualifying investors and individuals (other than those who 
hold their units through a partnership) will generally receive 
pre-tax distributions. These distributions are exempt from 
tax in the hands of individuals unless such distributions are 
derived through a Singapore partnership or from the 
carrying on of a trade, business or profession in which 
case, such distributions are not exempt from tax and the 
individual must declare the gross distribution received as 
income in their Singapore tax returns.  
 
Qualifying non-resident non-individual investors and 
qualifying non-resident funds will receive their distributions 
after deduction of tax at the rate of 10%. 
 
All other investors will receive their distributions after 
deduction of tax at the rate of 17%. 
 
Tax-Exempt Income Distribution  
Tax-Exempt Income Distribution is exempt from tax in the  
hands of all Unitholders. 

��
�� ��
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��
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�� �,�I���Q�R���G�L�V�W�U�L�E�X�W�L�R�Q���K�D�V���E�H�H�Q���G�H�F�O�D�U�H�G�������U�H�F�R�P�P�H�Q�G�H�G�����D���V�W�D�W�H�P�H�Q�W���W�R���W�K�D�W���H�I�I�H�F�W 
  
 Not applicable.  
 
�� �*�H�Q�H�U�D�O���P�D�Q�G�D�W�H���I�U�R�P���8�Q�L�W�K�R�O�G�H�U�V���I�R�U���,�Q�W�H�U�H�V�W�H�G���3�H�U�V�R�Q���7�U�D�Q�V�D�F�W�L�R�Q�V 

No general mandate has been obtained from the Unitholders for Interested Person 
Transactions. 
 

������ �,�Q���W�K�H���U�H�Y�L�H�Z���R�I�� �W�K�H���S�H�U�I�R�U�P�D�Q�F�H���� �W�K�H���I�D�F�W�R�U�V���O�H�D�G�L�Q�J�� �W�R���D�Q�\�� �P�D�W�H�U�L�D�O���F�K�D�Q�J�H�V���L�Q��
�F�R�Q�W�U�L�E�X�W�L�R�Q�V���W�R���W�X�U�Q�R�Y�H�U���D�Q�G���H�D�U�Q�L�Q�J�V���E�\���W�K�H���E�X�V�L�Q�H�V�V���R�U���J�H�R�J�U�D�S�K�L�F�D�O���V�H�J�P�H�Q�W�V������

��
Please refer to section 1 and section 3 for review of actual performance.  

 
�������� �%�U�H�D�N�G�R�Z�Q���R�I���7�R�W�D�O���'�L�V�W�U�L�E�X�W�L�R�Q�V��
��

��
 
�������� �&�R�Q�I�L�U�P�D�W�L�R�Q���S�X�U�V�X�D�Q�W���W�R���5�X�O�H�����������������R�I���W�K�H���/�L�V�W�L�Q�J���0�D�Q�X�D�O����

We, on behalf of the board of directors of the Manager, confirm that the Manager has 
procured undertakings from all its directors and executive officers in the form as set out 
in Appendix 7.7 under Rule 720(1) of the Listing Manual. 

��
������ �1�H�J�D�W�L�Y�H���&�R�Q�I�L�U�P�D�W�L�R�Q���S�X�U�V�X�D�Q�W���W�R���5�X�O�H�������������������R�I���W�K�H���/�L�V�W�L�Q�J���0�D�Q�X�D�O����

Pursuant to Rule 704(13) of the Listing Manual of Singapore Exchange Securities 
Trading Limited, the Manager confirmed that there is no person occupying a managerial 
position in the Manager who is a relative of a director, chief executive officer, or 
substantial unitholder of the Manager or LREIT.��

��

For and on behalf of the Manager 
Lendlease Global Commercial Trust Management Pte. Ltd. 

 
 
 
 
 

  
Justin Marco Gabbani  Tsui Kai Chong 
Chairperson and Non-Independent   Lead Independent  
Non-Executive Director  Non-Executive Director  

�*�U�R�X�S

�,�Q���U�H�V�S�H�F�W���R�I���W�K�H���S�H�U�L�R�G��
���)�<��������
�����6���¶����������

1 Jan 2023 - 30 Jun 2023 52,173                              
1 Jul 2023 - 31 Dec 2023 49,291                              

101,464                             



�/�(�1�'�/�(�$�6�(���*�/�2�%�$�/���&�2�0�0�(�5�&�,�$�/���5�(�,�7��

�8�1�$�8�'�,�7�(�'�� �&�2�1�'�(�1�6�(�'�� �,�1�7�(�5�,�0�� �)�,�1�$�1�&�,�$�/�� �6�7�$�7�(�0�(�1�7�6�� �$�1�'�� �'�,�6�7�5�,�%�8�7�,�2�1��
�$�1�1�2�8�1�&�(�0�(�1�7�� �)�2�5�� �7�+�(�� �6�(�&�2�1�'�� �)�,�1�$�1�&�,�$�/�� �+�$�/�)�� �<�(�$�5�� �3�(�5�,�2�'�� �)�5�2�0����������������������������������������������������
�����-�$�1�8�$�5�<�������������7�2���������-�8�1�(�������������$�1�'���7�+�(���)�8�/�/���<�(�$�5���(�1�'�(�'���������-�8�1�(������������
��
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Certain statements in this release constitute ñforward-looking statementsò. This release 
also contains forward-looking financial information. Such forward-looking statements and 
financial information involve known and unknown risks, uncertainties and other factors 
which may cause the actual results, performance or achievements of Group to be 
materially different from any future results, performance or achievements expressed or 
implied by such forward-looking statements and financial information. Such forward-
looking statements and financial information are based on numerous assumptions 
regarding the Managerôs present and future business strategies and the environment in 
which the Group will operate in the future. Because these statements and financial 
information reflect the current views of the Manager concerning future events, these 
statements and financial information necessarily involve risks, uncertainties and 
assumptions. Actual future performance could differ materially from these forward-
looking statements and financial information. You should not place any reliance on these 
forward-looking statements and financial information. 

 
 
 
 

By Order of the Board 
Amy Chiang 
Company Secretary 
Lendlease Global Commercial Trust Management Pte. Ltd. 
(Company Registration No. 201902535N) 
As Manager of Lendlease Global Commercial REIT 
 
 
5 August 2024 
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Lendlease Global Commercial REIT Continues to Deliver Healthy 
Operational Performance in FY2024  

 
Key Highlights 
�x Gross revenue and n�H�W�� �S�U�R�S�H�U�W�\�� �L�Q�F�R�P�H�� ���³�1�3�,�´�� increased 7.8% and 7.4% YoY 

respectively, mainly attributed to the healthy operational performance from Singapore 
portfolio and the upfront recognition of supplementary rent received from the lease 
restructuring of Sky Complex ���³�6�X�S�S�O�H�P�H�Q�W�D�U�\���5�H�Q�W�´��1. On a proforma basis excluding 
the Supplementary Rent recognised in advance, gross revenue and NPI increased 
3.2% and 1.3% YoY respectively.  

�x Distributable income in 2H FY2024 was S$42.1 million, translating to a distribution per 
�X�Q�L�W�����³�'�3�8�´�� of 1.77 cents (compared to 2.25 cents per unit in 2H FY2023). The lower 
DPU was primarily driven by higher borrowing costs and enlarged unit base. 

�x Higher borrowing costs primarily due to the replacement of EURIBOR interest rate 
hedged at a higher rate. Weighted average cost of debt in FY2024 was 3.58% per 
annum2 compared to 2.69% per annum2 in FY2023. 

�x Fixed rate hedges increased to approximately 70%3 to manage borrowing costs. 
�x Positive retail rental reversion of 14.0%4 achieved with a tenant retention rate of 

84.9%. 
�x Rental uplift of 1.2% obtained for Building 1 and 2 of Sky Complex in Milan. 
�x Portfolio valuation increased 0.9% YoY mainly supported by Singapore portfolio. 
 
Singapore, 5 August  2024 - Lendlease Global Commercial Trust Management Pte. Ltd. (the 
�³�0�D�Q�D�J�H�U�´������ �W�K�H�� �P�D�Q�D�J�H�U�� �R�I�� �/�H�Q�G�O�H�D�V�H�� �*�O�R�E�D�O�� �&�R�P�P�H�U�F�L�D�O�� �5�(�,�7�� ���³�/�5�(�,�7�´������announces its 
second-half and full-year financial results for FY2024.  

Financial Performance 

Gross revenue and NPI in FY2024 increased 7.8% and 7.4% YoY to S$220.9 million and S$165.3 
million respectively, mainly attributed to the good operational performance from the retail malls 
and the recognition of Supplementary Rent received from the lease restructuring of Sky Complex 
in December 2023. Excluding the Supplementary Rent recognised in advance, gross revenue 
and NPI were 3.2% and 1.3% higher YoY on a proforma basis respectively. Property expenses 
in FY2024 were S$55.6 million, S$4.7 million higher compared to FY2023 mainly due to higher 
�S�U�R�S�H�U�W�\���W�D�[���D�Q�G���X�W�L�O�L�W�L�H�V���F�R�V�W�V���I�U�R�P���/�5�(�,�7�¶�V���6�L�Q�J�D�S�R�U�H���S�U�R�S�H�U�W�L�H�V. 

Gross revenue and NPI for 2H FY2024 were 2.1% and 7.2% lower on YoY basis respectively, 
with the absence of rental income from Building 3 post the lease restructure. Including the support 

 
1 Supplementary rent equivalent to approximately two years of the prevailing annual rent of Building 3 received and 
recognised upfront. �)�R�U�� �G�H�W�D�L�O�V���� �S�O�H�D�V�H�� �U�H�I�H�U�� �W�R�� �W�K�H�� �D�Q�Q�R�X�Q�F�H�P�H�Q�W�� �³�/�H�Q�G�O�H�D�V�H�� �*�O�R�E�D�O�� �&�R�P�P�H�U�F�L�D�O�� �,�W�D�O�\�� �)�X�Q�G��
�5�H�V�W�U�X�F�W�X�U�H�V���/�H�D�V�H���D�W���6�N�\���&�R�P�S�O�H�[���W�R���5�H�G�X�F�H���7�H�Q�D�Q�W���&�R�Q�F�H�Q�W�U�D�W�L�R�Q���5�L�V�N�´���G�D�W�H�G���������'�H�F�H�P�E�H�U������������ 
2 Excludes amortisation of debt-related transaction costs. 
3 Post financial year ending 30 June 2024. 
4 On weighted average basis.  
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from the Supplementary Rent, on a proforma basis, gross revenue was 1.4% higher whilst NPI 
was 2.6% lower due to higher property operating expenses in 2H FY2024 as compared to 2H 
FY2023. 

�/�5�(�,�7�¶�V���Gistributable income was S$42.1 million in 2H FY2024, translating to a distribution of 1.77 
cents per unit (compared to 2.25 cents per unit in 2H FY2023). The lower DPU was primarily 
driven by higher borrowing costs amidst the higher interest rate environment and expired hedges 
being refinanced at higher rates (including the replacement of EURIBOR interest rate hedge) as 
well as the enlarged unit base. Weighted average cost of debt for the year ending 30 June 2024 
was 3.58% per annum2, as compared to 2.69% per annum2 in the previous financial year.  

Capital Management  

As at 30 June 2024, gross borrowings were S$1,565.7 million with a gearing ratio of 40.9%. The 
weighted average debt maturity was 2.5 years. As at the period end, LREIT has an interest 
coverage ratio of 3.2 times5, which provides sufficient buffer from its debt covenants of 2.0 times. 
Post the financial year ending 30 June 2024, the Manager has increased its interest hedging to 
approximately 70% from 61%.  All of �/�5�(�,�7�¶�V debt is unsecured and it has undrawn debt facilities 
of S$168.6 million to fund its working capital.  

Approximately 85% of �/�5�(�,�7�¶s total committed debt facilities as at 30 June 2024 are 
sustainability-linked financing. LREIT has achieved interest savings from the sustainability-linked 
financing since the establishment of its green finance in FY2022. 

Operational Performance  

LREIT�¶�V�� �S�R�U�W�I�R�O�L�R�� �F�R�P�P�L�W�W�H�G�� �R�F�F�X�S�D�Q�F�\��inched up to 89.1% as at 30 June 2024 compared to 
occupancy of 88.8% as at 31 March 2024. Lease expiry profile remained well-spread with only 
8.9% by �Q�H�W���O�H�W�W�D�E�O�H���D�U�H�D�����³NLA�´����and 16.8% by �J�U�R�V�V���U�H�Q�W�D�O���L�Q�F�R�P�H�����³GRI�´�� due for renewal in 
FY2025. LREIT continued to maintain a long portfolio �Z�H�L�J�K�W�H�G���D�Y�H�U�D�J�H���O�H�D�V�H���H�[�S�L�U�\�����³WALE�´�� of 
approximately 7.5 years (by NLA) and 4.7 years (by GRI) respectively. 

As at 30 June 2024���� �/�5�(�,�7�¶�V�� �S�R�U�W�I�R�O�L�R�� �Y�D�O�X�D�W�L�R�Q�� �L�Q�F�U�H�D�V�H�G��0.9% YoY to S$3.68 billion mainly 
supported by Singapore portfolio on the back of improved asset performance. 

Retail portfolio continued to deliver healthy operational metrics 

LREIT�¶�V retail portfolio achieved 100% occupancy with a positive rental reversion of 14.0%4 as at 
30 June 2024. Tenant retention rate was also maintained at a rate of 84.9%. 

Tenant sales in FY2024 increased 0.2% YoY to S$826.3 million while visitation improved 
approximately 3.0% YoY to 66.4 million. 

 
5 The interest coverage ratio (ICR) as at 30 June 2024 of 3.2 times (31 March 2024: 3.4 times) is in accordance with 
requirements in its debt agreements; 2.2 times (31 March 2024: 2.3 times) and 1.7 times for adjusted ICR (31 March 
2024: 1.8 times) in accordance with the Property Funds Appendix of the Code on Collective Investment Schemes. 
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Rental uplift of 1.2% obtained for Building 1 and 2 of Sky Complex 

Building 1 and 2 of Sky Complex obtained rental uplift of 1.2% effective from April 2024 as the 
lease allows for annual rental escalation pegged to the Italian National Institute of Statistics 
consumer price index variation.  

As at 30 June 2024, office tenants continued to account for approximately 21% of portfolio GRI. 
With a long office WALE of 12.5 years by NLA and 14.8 years by GRI, it will provide a stable 
income stream for �/�5�(�,�7�¶�V unitholders. 

�0�U���.�H�O�Y�L�Q���&�K�R�Z�����&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�I�I�L�F�H�U���R�I���W�K�H���0�D�Q�D�J�H�U�����V�D�L�G�����³We have delivered positive retail 
rental reversion of 14.0%4 in FY2024 with a steady portfolio occupancy of 89.1%. We will continue 
to remain focused on prudent capital management. 

On our Milan assets, the repositioning of Sky Complex Building 3 is still in progress and we 
continue to receive leasing interest for the space. We look forward to providing more updates as 
we progress.�  ́ 

END 
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About Lendlease Global Commercial REIT  

Listed on 2 October 2019, �/�H�Q�G�O�H�D�V�H���*�O�R�E�D�O���&�R�P�P�H�U�F�L�D�O���5�(�,�7�����³LREIT�´�����L�V���H�V�W�D�E�O�L�V�K�H�G���Z�L�W�K���W�K�H���S�U�L�Q�F�L�S�D�O��
investment strategy of investing, directly or indirectly, in a diversified portfolio of stabilised income-producing 
real estate assets located globally, which are used primarily for retail and/or office purposes.  

Its portfolio comprises leasehold properties in Singapore namely Jem (an office and retail property) and 
313@somerset (a prime retail property) as well as freehold interest in Sky Complex (three Grade A 
commercial buildings) in Milan. These five properties have a total net lettable area of approximately 2.0 
million square feet, with an appraised value of S$3.68 billion as at 30 June 2024. Other investments include 
a stake in Parkway Parade (an office and retail property) and development of a multifunctional event space 
on a site adjacent to 313@somerset. 

LREIT is managed by Lendlease Global Commercial Trust Management Pte. Ltd., an indirect wholly-owned 
subsidiary of Lendlease Corporation Limited. Its key objectives are to provide unitholders with regular and 
stable distributions, achieve long-term growth in distribution per unit and net asset value per unit, and 
maintain an appropriate capital structure. 

About the Sponsor - Lendlease Corporation Limited  

Lendlease Corporation Limited is a market-leading Australian integrated real estate group. Headquartered 
in Sydney, it is listed on the Australian Securities Exchange. 

Its core capabilities are reflected in its operating segments of Investments, Development and Construction. 
The combination of these three segments provides them with a sustainable competitive advantage in 
delivering innovative integrated solutions for its customers. For more information, please visit: 
www.lendlease.com. 

For more information  on LREIT , please contact Investor Relations:  

Lendlease Global Commercial Trust Management Pte. Ltd.  
Ling Bee Lin 
enquiry@lendleaseglobalcommercialreit.com  
Tel: +65 6671 7374 
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Important Notice  

This press release is for information purposes only and does not constitute or form part of an offer, invitation 
or solicitation of any offer to purchase or subscribe for any securities of Lendlease Global Commercial REIT 
(�³�/�5�(�,�7�)́ in Singapore or any other jurisdiction nor should it or any part of it form the basis of, or be relied 
upon in connection with, any contract or commitment whatsoever.  

The value of units in LREIT (the �³�8�Q�L�W�V�´) and the income derived from them may fall as well as rise. Units 
are not obligations of, deposits in, or guaranteed by Lendlease Global Commercial Trust Management Pte. 
Ltd. (the �³�0�D�Q�D�J�H�U�´), DBS Trustee Limited (as trustee of LREIT) or any of their affiliates. 

This press release may contain forward-looking statements that involve risks and uncertainties. Actual 
future performance, outcomes and results may differ materially from those expressed in forward-looking 
statements as a result of a number of risks, uncertainties and assumptions. Representative examples of 
these factors include (without limitation) general industry and economic conditions, interest rate trends, cost 
of capital and capital availability, competition from similar developments, shifts in expected levels of 
property rental income, changes in operating expenses, (including employee wages, benefits and training 
costs), property expenses and governmental and public policy changes and the continued availability of 
financing in the amounts and the terms necessary to support future business. 

An investment in Units is subject to investment risks, including the possible loss of the principal amount 
invested. Holders of Units (�³�8�Q�L�W�K�R�O�G�H�U�´) have no right to request the Manager to redeem or purchase 
their Units while the Units are listed. It is intended that Unitholders may only deal in their Units through 
trading on Singapore Exchange Securities Trading Limited (�³�6�*�;-�6�7�)́. Listing of the Units on SGX-ST 
does not guarantee a liquid market for the Units. 

This press release is not to be distributed or circulated outside of Singapore. Any failure to comply with this 
restriction may constitute a violation of United State securities laws or the laws of any other jurisdiction. 

The past performance of LREIT is not necessarily indicative of its future performance. 

  



Second-half and 
Full-year Financial 
Results FY2024
5 August 2024

Jem, office and retail property in Singapore



Lendlease Global Commercial REIT 2Important  Notice
This presentation may contain forward-looking statements. Actual future performance, outcomes and results may differ materially from those expressed in 
forward-looking statements as a result of a number of risks, uncertainties and assumptions. Representative examples of these risks, uncertainties and 
assumptions include (without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital availability, competition from 
other companies, shifts in customer demands, customers and partners, changes in operating expenses including employee wages, benefits and training, 
governmental and public policy changes and the continued availability of financing in the amounts and the terms necessary to support future business.

You are cautioned not to place undue reliance on these forward-looking statements, which are based on the current view of management regarding future 
events. No representation or warranty expressed or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or 
correctness of the information or opinions contained in this presentation. Neither Lendlease Global Commercial Trust Management Pte. Ltd. (the �³�0�D�Q�D�J�H�U�´�� nor 
any of its affiliates, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising, whether directly or 
indirectly, from any use, reliance or distribution of this presentation or its contents or otherwise arising in connection with this presentation.

The past performance of Lendlease Global Commercial REIT ���³�/�5�(�,�7�´�� is not indicative of future performance. The listing of the units in LREIT ���³�8�Q�L�W�V�´�� on 
Singapore Exchange Securities Trading Limited (the �³�6�*�;-�6�7�´�� does not guarantee a liquid market for the Units. The value of the Units and the income derived 
from them may fall as well as rise. Units are not obligations of, deposits in, or guaranteed by, the Manager or any of its affiliates. An investment in the Units is 
subject to investment risks, including the possible loss of the principal amount invested. Investors have no right to request that the Manager redeem or purchase 
their Units while the Units are listed on the SGX-ST. It is intended that holders of Units may only deal in their Units through trading on the SGX-ST.

This presentation is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe for the Units.

Lendlease Global Commercial REIT 2



Capital management

Key 
Highlights

Discovery walk connects 313@somerset with Orchard Road shopping belt. 
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Key Highlights

(1) Excludes amortisation of debt-related transaction costs.
(2) The interest coverage ratio (ICR) as at 30 June 2024 of 3.2 times (31 March 2024: 3.4 times) is in accordance with requirements in its debt agreements; 2.2 times 

(31 March 2024: 2.3 times) and 1.7 times for adjusted ICR (31 March 2024: 1.8 times) in accordance with the Property Funds Appendix of the Code on Collective 
Investment Schemes.

Financial Performance
(FY2024)

Gearing
Ratio 

40.9%

Fixed Rate 
Borrowings

61%

Capital Management
(as at 30 June 2024)

Weighted 
Average Cost of 

Debt

3.58% p.a.(1)

Interest
Coverage Ratio

3.2 times (2)

Net Property 
Income

S$165.3 million
+7.4% YoY

Gross
Revenue

S$220.9 million
+7.8% YoY

Distributable 
Income 

S$91.4 million
-15.6% YoY

Distribution
Per Unit

3.87 cents
-17.7% YoY

Second-half and Full-year Financial Results FY2024
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Key Highlights

Portfolio Committed Occupancy
89.1%

Weighted Average Lease Expiry 
7.5 years (by NLA)

Retail Rental Reversion
14.0%(2)

Tenant Sales
+0.2% YoY(1)

Key Portfolio Metrics

Tenant Retention
84.9% (by NLA)

(1) Compared against FY2023.
(2) On weighted average basis.
(3) Refers to Building 1 and 2 of Sky Complex effective from April 2024. Building 3 is undergoing repositioning for multi-tenancy to secure market rents.

Office Rental Uplift
1.2%(3)

Retail Portfolio
100%

Office Portfolio 
80.9%

Second-half and Full-year Financial Results FY2024



Capital management

Financial 
Performance

Sky Garden at Jem office building.
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Financial Performance

�‡ Gross revenue and NPI for FY2024 include upfront recognition of the supplementary rent received from the lease 
restructuring of Sky Complex ���³�6�X�S�S�O�H�P�H�Q�W�D�U�\ �5�H�Q�W�´��(1).

�‡ On a proforma basis, variances of financial performance are as below with adjustment of the Supplementary Rent:

o FY2024: Excluding the Supplementary Rent recognised in advance, gross revenue and NPI were 3.2% and 
1.3% higher respectively.

o 2H FY2024: Including the support from the Supplementary Rent, gross revenue was 1.4% higher whilst NPI 
was 2.6% lower.

�‡ Against the backdrop of high interest rate environment, borrowing costs on a YoY basis was higher for the financial 
year ending 30 June 2024, with weighted average cost of debt at 3.58% per annum(2), as compared to 2.69% per 
annum(2) in the previous financial year. 

�‡ Consequently, distributable income and DPU were lower in FY2024.

Second-half and Full-year Financial Results FY2024

�6�����¶�����������X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H��
stated

FY2024 FY2023
Variance 

(%)
2H FY2024 2H FY2023

Variance 
(%)

Gross revenue 220,905 204,876 7.8 100,988 103,143 (2.1)

Net property income 165,280 153,937 7.4 71,899 77,513 (7.2)

Distributable income 91,359 108,202 (15.6) 42,067 52,172 (19.4)

DPU (cents) 3.87 4.70 (17.7) 1.77 2.25 (21.2)

(1) Supplementary rent equivalent to approximately two years of the prevailing annual rent of Building 3 received and recognised upf�U�R�Q�W�����)�R�U���G�H�W�D�L�O�V�����S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���D�Q�Q�R�X�Q�F�H�P�H�Q�W���³�/�H�Q�G�O�H�D�V�H��
�*�O�R�E�D�O���&�R�P�P�H�U�F�L�D�O���,�W�D�O�\�� �)�X�Q�G���5�H�V�W�U�X�F�W�X�U�H�V���/�H�D�V�H���D�W���6�N�\�� �&�R�P�S�O�H�[���W�R���5�H�G�X�F�H���7�H�Q�D�Q�W���&�R�Q�F�H�Q�W�U�D�W�L�R�Q���5�L�V�N�´���G�D�W�H�G���������'�H�F�H�P�E�H�U������������

(2) Excludes amortisation of debt-related transaction costs.
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As at 30 June 2024

Total assets S$3,829.8 million

Total liabilities S$1,617.5 million

Net assets S$2,212.3 million

�8�Q�L�W�K�R�O�G�H�U�V�¶���I�X�Q�G�V S$1,811.6 million

�3�H�U�S�H�W�X�D�O���V�H�F�X�U�L�W�L�H�V���K�R�O�G�H�U�V�¶���I�X�Q�G�VS$399.4 million

Units in issue (number) 2,376,578,012 

NAV per unit (S$)(1) 0.76

Balance Sheet
�‡ Total assets maintained at approximately S$3.8 billion as at 30 June 2024.

(1) Excludes non-�F�R�Q�W�U�R�O�O�L�Q�J���L�Q�W�H�U�H�V�W�V���D�Q�G���S�H�U�S�H�W�X�D�O���V�H�F�X�U�L�W�L�H�V���K�R�O�G�H�U�V�¶���I�X�Q�G�V��

Second-half and Full-year Financial Results FY2024
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Debt Facilities and Maturity Profile
�‡ Undrawn debt facilities was S$168.6 million as at 30 June 2024.

360.0

290.0

200.0

100.0

323.9

20.0

100.0

61.4

10.0

58.6

110.4

0

100

200

300

400

500

600

FY2025 FY2026 FY2027 FY2028 FY2029

S$ million

���¼������������

���¼����������

�¼���7�H�U�P���/�R�D�Q���)�D�F�L�O�L�W�\

S$ Revolving Loan Facility

S$ Term Loan Facility

Drawn Committed Debt Facilities

S$ Revolving Loan Facility

Undrawn Committed Debt Facilities

Maturity Profile of Committed Debt Facilities as at 30 June 2024

�¼���5�H�Y�R�O�Y�L�Q�J���/�R�D�Q���)�D�F�L�O�L�W�\

Second-half and Full-year Financial Results FY2024
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Capital Management
�‡ Post the financial year ending 30 June 2024, interest hedging has increased to approximately 70% 

from 61%. 

�‡ Sustainability-linked financing accounted for approximately 85% of total committed debt facilities. 
LREIT has achieved interest savings from the sustainability-linked financing since the establishment of 
its green finance in FY2022. 

(1) Excludes amortisation of debt-related transaction costs.
(2) The interest coverage ratio (ICR) as at 30 June 2024 of 3.2 times (31 March 2024: 3.4 times) is in accordance with requirements in its debt agreements; 2.2 times (31 March 2024: 2.3 times) and 

1.7 times for adjusted ICR (31 March 2024: 1.8 times) in accordance with the Property Funds Appendix of the Code on Collective Investment Schemes.

As at 30 June 2024 As at 31 March 2024

Gross borrowings S$1,565.7 million S$1,566.6 million

Gearing ratio 40.9% 41.0%

Weighted average debt maturity 2.5 years 2.8 years

Weighted average cost of debt(1) 3.58% p.a. 3.50% p.a.

Interest coverage ratio(2) 3.2 times 3.4 times

Second-half and Full-year Financial Results FY2024
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Period: 1 January 2024 to 30 June 2024
Distribution per unit: 1.77 cents

Notice of books closure date 5 Aug 2024

�/�D�V�W���G�D�\���R�I���W�U�D�G�L�Q�J���R�Q���µ�F�X�P�¶���E�D�V�L�V 12 Aug 2024, 5.00pm

Ex-date 13 Aug 2024, 9.00am

Record date 14 Aug 2024

Announcement of issue price (DRP) 15 Aug 2024

Despatch of Notice of Election (DRP) 27 Aug 2024

Last day of submission (DRP) 10 Sep 2024

Payment date 26 Sep 2024

Distribution Schedule

Second-half and Full-year Financial Results FY2024



Key highlights

Portfolio 
Performance

Sky Complex, three Grade A commercial buildings in Milan, Italy.
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Well -spread Lease Expiry Profile Beyond FY2029
�‡ 8.9% and 16.8% of the leases by NLA and GRI are due for renewal in FY2025 respectively.

�‡ Portfolio committed occupancy remained high at 89.1%.

�‡ Office tenants continued to account for approximately 21% of portfolio GRI to ensure stable cashflow.

Portfolio Lease Expiry Profile
(as at 30 June 2024)

Diversified Tenant Base
(by GRI) 

WALE
7.5 years by NLA
4.7 years by GRI

Second-half and Full-year Financial Results FY2024

Food & 
Beverages

28.4%

Fashion & 
Accessories

12.2%

Government
11.2%

Broadcasting
10.2%

Beauty & Health
7.0%

Supermarket
4.7%
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4.2%

Shoes & Bags
3.9%
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3.2%

Others 
15.0%

8.9%

17.0%

7.6%

12.5%

54.0%

16.8%

27.0%

15.5% 16.4%

24.3%

FY2025 FY2026 FY2027 FY2028 FY2029 and
beyond

By NLA By GRI
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100.0% 99.9% 100.0%2

Overall

Committed Occupancy
(as at 30 June 2024)

Tenant Sale s

Retail Portfolio: Healthy Operational Metrics
�‡ Achieved positive rental reversion of 14.0%(1).

�‡ Tenant sales increased 0.2% YoY (S$826.3 million in FY2024 vs. S$824.6 million in FY2023).

�‡ Visitation improved approximately 3.0% YoY (66.4 million in FY2024 vs. 64.4 million in FY2023).

Visitation

Second-half and Full-year Financial Results FY2024

(1) On weighted average basis.
(2) Due to rounding.
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Singapore

(1) Includes committed space of Building 3.
(2) Based on valuation report as at 30 June 2024.
(3) Sky Italia is a subsidiary of Comcast Corporation, a global media and technology company.
(4) Pegged to the Italian National Institute of Statistics consumer price index.

Office Portfolio: Rental Uplift for Milan Asset
�‡ Rental uplift of 1.2% achieved for Building 1 and 2 of Sky Complex effective from April 2024.

�‡ Long office portfolio WALE of 12.5 years by NLA and 14.8 years by GRI to provide cashflow stability.

�‡ Occupancy: 100%

�‡ NLA: 311,217 sq ft

�‡ Grade A office building leased to the 
Ministry of National Development till 2044

�‡ Rental review: Once every five years

Milan

�‡ Occupancy: 73.9%(1)

�‡ NLA: 78,873 sqm(2)

�‡ Building 1 and 2 fully leased to Sky Italia(3) till 2033

�‡ Building 3 is undergoing repositioning to secure 
multi-tenancy at market rents

�‡ Rental review: Annual(4)

Second-half and Full-year Financial Results FY2024
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Portfolio Valuation Increased 0.9% YoY
Mainly supported by Singapore portfolio on the back of improved market rents and consumer sentiments.

Valuation
FY2024

Valuation 
FY2023

Variance
(%)

Cap rate 
FY2024

(%)

Cap rate 
FY2023

(%)

Jem S$2,254.0 million S$2,188.0 million +3.0
Retail: 4.50
Office: 3.50

Retail: 4.50
Office: 3.50

313@somerset S$1,046.3 million(1) S$1,033.2 million(1) +1.3 4.25(2) 4.25(2)

Sky Complex
�¼�������������P�L�O�O�L�R�Q

(S$382.1 million(3))
�¼�������������P�L�O�O�L�R�Q

(S$428.8 million(4))
-���������¼��

-10.9(S$)
6.00(5) 5.75(5)

Total S$3,682.4 million S$3,650.0 million +0.9 N.A. N.A.

(1) Includes the development of the multifunctional event space, adjacent to 313@somerset, which will be connected seamlessly to the Discovery Walk that links to 313@somerset. 
(2) Refers to operating asset only.
(3) �&�R�Q�Y�H�U�V�L�R�Q���R�I���¼���W�R���6�����E�D�V�H�G���R�Q���W�K�H���)�;���U�D�W�H���R�I���������������D�V���D�W���������-�X�Q�H������������
(4) �&�R�Q�Y�H�U�V�L�R�Q���R�I���¼���W�R���6�����E�D�V�H�G���R�Q���W�K�H���)�;���U�D�W�H���R�I���������������D�V���D�W���������-�X�Q�H������������
(5) Refers to terminal cap rate.

Second-half and Full-year Financial Results FY2024
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New F&B and Retail Tenants

Mister Donut, one of the largest doughnut chains in the 
world, well-loved for their signature Pon De Ring donut.

Rituals, a beauty brand from Amsterdam, offering a wide 
range of luxurious yet affordable wellness products.

MyRepublic, a Singapore-based telecommunication 
company that offers a wide range of services.

Siong Tong Gai, a popular restaurant from Malaysia well-
known for its fresh steam fish.

LiHo Tea, a home-grown bubble tea chain that curate 
exquisite flavours, creating a unique tea experience.

�7�L�P���+�R�U�W�R�Q�V�����&�D�Q�D�G�D�¶�V���I�D�Y�R�X�U�L�W�H���F�R�I�I�H�H���K�R�X�V�H�����V�H�U�Y�L�Q�J��
signature lattes and fresh baked confectionary.

Second-half and Full-year Financial Results FY2024



Sustainability

Charging points for electronic vehicle installed at Jem basement 3 car park.
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Keeping Sustainability at the Forefront
�6�X�V�W�D�L�Q�D�E�L�O�L�W�\���I�R�U�P�V���D�Q���L�Q�W�H�J�U�D�O���S�D�U�W���R�I���/�5�(�,�7�¶�V���E�X�V�L�Q�H�V�V���R�S�H�U�D�W�L�R�Q�V�����D�Q�G���Z�H���U�H�P�D�L�Q���F�R�P�P�L�W�W�H�G���W�R���O�H�D�G�L�Q�J���W�K�H��
evolution of our industry to be truly sustainable �± environmentally, socially and economically.

Strategy Implementation
�‡ Partnering accredited ESCO consultant to look at 

�U�H�G�X�F�L�Q�J���H�Q�H�U�J�\���F�R�Q�V�X�P�S�W�L�R�Q���D�W���/�5�(�,�7�¶�V��
Singapore assets. 

Global Accolades in FY2024
�‡ Clinched both GRESB 2023 Global and Regional 

Sector Leader (Retail) status with 5 stars rating 
(highest tier rating)

�‡ �6�F�R�U�H�G���³�$�´���L�Q���*�5�(�6�%���3�X�E�O�L�F���'�L�V�F�O�R�V�X�U�H

Second-half and Full-year Financial Results FY2024

Paving the Way to 
Absolute Zero Emissions

Commitment to Green 
Building Ratings

BCA Green Mark 
Platinum

65%

LEED Gold  
35%

�����������R�I���/�5�(�,�7�¶�V��
portfolio achieved 

green building ratings 



Moving Forward

Looking 
Ahead

Multifunctional event space (under development) adjacent to 313@somerset, Singapore.
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Key Focus in the Near -term

�‡ Proactive asset management to 
drive operational performance of our 
assets

�‡ Prudent capital management to 
manage cost and gearing

�‡ Focus on achieving resilient and 
sustainable returns

�‡ Continue to drive progress towards 
ESG targets

Second-half and Full-year Financial Results FY2024



Appendix

Market 
Review

Parkway Parade will undergo asset enhancement initiatives to connect with Marine Parade MRT station.
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Market Review

Singapore Retail Market

�‡ On a YoY basis, retail sales (excluding motor vehicles) remained unchanged in May 2024 with total 
estimated sales value at S$3.6 billion, of which online sales accounted for 13.4%. 

�‡ The retail leasing market saw strong demand from F&B, wellness and fashion brands in Q2 2024 as 
retailers remained optimistic on the back of tourism recovery. With the picked up in activities, average 
retail rents across the submarkets also moved in tandem. 

�‡ Retail rents in the Orchard Road submarket increased 1.2% QoQ to S$37.15 per sq ft per month. 
Suburban retail rents also grew 0.3% QoQ to S$31.95 per sq ft per month. CBRE Research expects 
overall prime retail rents to maintain its trajectory in 2024, underpinned by the pipeline of MICE events 
and concert performances.

Milan Office Market

�‡ The completion of IOI Central Boulevard Towers (Phase 1) added approximately 1 million sq ft of 
prime office space in the CBD. With the influx of new supply, core CBD (Grade A) vacancy rates rose 
to 6.1% in Q2 2024 (vs 3.6% in Q1 2024). Rents remained unchanged at $11.95 per sq ft per month.

�‡ Decentralised office market also registered higher vacancy rates of 4.9% in Q2 2024 (vs 3.9% in Q1 
2024), mainly due to consolidation of space from the manufacturing, financial and insurance sectors. 
Fringe CBD, on the other hand, registered lower vacancy rates of 5.1% (vs 5.9% in Q1 2024) during 
the quarter.

Singapore Office Market

�‡ According to the preliminary estimates by the Italian National Institute of Statistics, the consumer price 
index in June 2024 increased 0.8% YoY and 0.1% from the previous month.

�‡ In the first quarter of 2024, the Milan office market recorded 19% YoY (or 97,000 sqm) increase in space 
absorption. Of this, the Periphery area, where Sky Complex is located, accounted for 23.7% of the take 
up rate.

�‡ The leasing activities in the peripheral areas are mainly tenant-driven as sustainability accreditations are 
increasingly becoming a basic requirement from tenants and investors and as a regulatory expectation.

Sources: Department of Statistics Singapore (Retail Sales Index and Food & Beverage Services Index, May 2024), CBRE Research (Figures, Q2 2024), The Italian National Institute of Statistics, Cushman & 
Wakefield (Milan Office Q1 2024)
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Moving Forward

Additional
Information

Jem enjoys strong local catchment in the Western part of Singapore.
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Value by Geography

Portfolio Composite by Valuation

�‡ Singapore accounts for approximately 90% of the portfolio (by valuation)

�‡ Suburban retail/office and Grade A commercial buildings account for more than 70% of the portfolio

Singapore
90%

Milan
10%

Portfolio Value
S$3.68 billion

Value by Asset Class

Portfolio Value
S$3.68 billion

Suburban 
retail/office

62%

Prime retail
28%

Grade A 
commercial 

buildings
10%

Note:
�‡ Information as at 30 June 2024.
�‡ �&�R�Q�Y�H�U�V�L�R�Q���U�D�W�H���I�R�U���0�L�O�D�Q���D�V�V�H�W���Z�D�V���E�D�V�H�G���R�Q���¼���W�R���6�����R�I���������������D�V���D�W���������-�X�Q�H������������

Second-half and Full-year Financial Results FY2024
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Jem, a retail and office property in Singapore
One of the largest suburban malls in the West of Singapore, infusing the region with lively shopping and 
dining experiences.   

Key Statistics 

(as at 30 June 2024)

Occupancy 100%

WALE
8.4 years (by NLA)
5.2 years (by GRI)

Valuation(1) S$2,254.0 million

Valuation cap rate(1) Retail: 4.50%
Office: 3.50%

NLA 893,044 sq ft

Ownership(2) 100% 
(99-year leasehold)

(1) Based on valuation report as at 30 June 2024.
(2) 99-year leasehold commencing from 27 September 2010 till 26 September 2109.

Second-half and Full-year Financial Results FY2024
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