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2Important notice

Certain statements in this Presentation constitute “forward-looking statements”, including forward-looking financial information. Such forward- 
looking statement and financial information involve known and unknown risks, uncertainties and other factors which may cause the actual results, 
performance or achievements of FCT or the Manager, or industry results, to be materially different from any future results, performance or 
achievements expressed or implied by such forward-looking statements and financial information. Such forward-looking statements and financial 
information are based on numerous assumptions regarding the Manager’s present and future business strategies and the environment in which 
FCT or the Manager will operate in the future. Because these statements and financial information reflect the Manager’s current views 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.

The Manager expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement or 
financial information contained in this Presentation to reflect any change in the Manager’s expectations with regard thereto or any change in 
events, conditions or circumstances on which any such statement or information is based, subject to compliance with all applicable laws and 
regulations and/or the rules of the SGX-ST and/or any other regulatory or supervisory body or agency.

This Presentation contains certain information with respect to the trade sectors of FCT’s tenants. The Manager has determined the trade sectors in 
which FCT’s tenants are primarily involved based on the Manager’s general understanding of the business activities conducted by such tenants. 
The Manager’s knowledge of the business activities of FCT’s tenants is necessarily limited and such tenants may conduct business activities that 
are in addition to, or different from, those shown herein.

This Presentation includes market and industry data and forecast that have been obtained from internal survey, reports and studies, where 
appropriate, as well as market research, publicly available information and industry publications. Industry publications, surveys and forecasts 
generally state that the information they contain has been obtained from sources believed to be reliable, but there can be no assurance as to the 
accuracy or completeness of such included information. While the Manager has taken reasonable steps to ensure that the information is extracted 
accurately and in its proper context, the Manager has not independently verified any of the data from third party sources or ascertained the 
underlying economic assumptions relied upon therein.
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Record 2nd Qtr 08 results

Causeway Point



5Record 2nd Qtr 08 results

Jan – Mar 08 
(S$ ‘000)

Q208
Y-o-Y

Change (%)
Highlights

Gross Revenue 21,616

• strong rental reversions
• higher turnover rents
• rental uplift from AEI

Less Property Expenses (7,177) • higher property taxes & other expenses

Net Property Income 14,439 • reflects strong revenue growth

Distributable Income 12,018
• record quarterly distributable income
• boosted by Hektar contributions

DPU (¢) 1.75
• FCT retained 10%  of distributable income 
• total DPU at 1.94¢ assuming 100% payout

10%

16%

8%

17%

5%



6Strong 1H08 results

Oct 07 – Mar 08 
(S$ ‘000)

1H08
Y-o-Y

Change (%)
Highlights

Gross Revenue 41,740

• strong rental reversions
• higher turnover rents
• rental uplift from AEI

Less Property Expenses (13,364) • higher maintenance & other expenses

Net Property Income 28,376 • reflects strong revenue growth

Distributable Income 23,116 • boosted by Hektar contributions

DPU (¢) 3.36
• FCT retained 10%  of distributable income 
• total DPU at 3.73¢ assuming 100% payout

8%

7%

8%

17%

5%



72nd Qtr revenue by property

21.6

14.6

5 .4

1 .6

19 .6

13.2

5 .6

0 .8

FCT Portfolio CWP NP ACP

10%

11%

102%

Q208 Q207

S$ m

3%

Highlights

CWP 
:

• strong rental reversion
• higher turnover rents

NP : • operations impacted by 
enhancement work

ACP 
:

• 41% increase in rental post AEI 
• full trading quarter in Q208

Legend:



82nd Qtr operating expenses by property

7.2
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1 .9
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6 .2

3 .7

1 .8

0 .6

FCT Portfolio CWP NP ACP

16%

23%

21%

Q208 Q207

S$ m

1%

Highlights

CWP 
:

• increase in  property tax 
• higher maintenance & carpark 

expense  

NP : -

ACP 
: • in line with higher revenue

Legend:



92nd Qtr net property income by property

14.4

10.0

3 .6

0 .9

13 .4

9 .5

3 .8

0 .2

FCT Portfolio CWP NP ACP

8%

6%

397%

Q208 Q207

S$ m

5%

Highlights

CWP 
:

• organic growth from positive 
rental reversions & GTO

NP : • operations impacted by 
enhancement work

ACP 
: • performance uplift from AEI

Legend:



10DPU profile

1.67 1.611.67
1.75

1.67

0.19
0.18

Q207 Q307 Q407 Q108 Q208

DPU (¢)
16%

Income to be distributed

Legend

1.79 Y-o-Y change
1.94

Note: 
FCT is committed to distributing 100% 
of its distributable income to 
unitholders for FY08



11Robust balance sheet

1. Excludes 816,329 in payment of Q208 mgmt fees.  Total issued and issuable units at end Q208 is 619,319,175.
2. NAV computed on the basis of 619,319,175 units
3. Corporate Rating by Moody’s assigned to FCT on 2 March 2007
4. In process of setting up

Balance sheet Information

Total assets $1,060.5m

Net assets $721.3m

Total units in issue1 618,502,846

NAV per unit2 $1.17

Funding source

CMBS programme S$1bn

MTN programme4 S$500m

Bridge loan facility S$160m

2008 2009 2010 2011 2012

48

260

S$
 m

Debt maturity profile

Term loan
Expiry: Jul 2011 

Bridge loan
Expiry: rolls over 3-monthly

Debt Information

Corporate rating 3 A3

Gearing ratio 29%

Interest cover 4.2 x

Cost of debt 3.66%
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Excellent operational performance

Anchorpoint



13Maintained high occupancy rates

Occupancy 1 FY2005 FY 2006 FY 2007 End Mar 08 YTD Mar 082

Causeway Point 99.7% 100.0% 99.9% 99.7% 99.9%

Northpoint 99.6% 100.0% 100.0% 83.8%3 97.2%3

Anchorpoint 95.9% 92.7% 52.0%3 95.0% 84.8%

FCT Portfolio 99.3% 99.2% 94.5% 95.3% 97.6%

1. All occupancies presented are at the end of each respective period.
2. Weighted average monthly occupancy from the period Oct 07 to Mar 08.
3. Lower occupancy due to enhancement works. 



14Diversified portfolio risk

Vacant, 5%

Healthcare, 3%

Super/ Hypermkt, 
7%

Dept Store, 17%

Sports 
Accessories, 2%

Books, Music, 
Hobbies, 6%

Lesiure/ Entmt, 8%
Fashion, 12%

Household, 10%

Svc/ Education, 4%

Beauty, Hair, 
Comestics, 

Personal Care, 4%

Food & 
Restaurants, 24%

NLA Gross rental income

Portfolio trade mix (31 March 2008)

Food & 
Restaurants, 27%

Beauty, Hair, 
Comestics, 

Personal Care, 6%

Svc/ Education, 5%

Household, 10%

Fashion, 22%

Leisure/ Entmt, 4%

Books, Music, 
Hobbies, 6%

Sports 
Accessories, 3%

Dept Store, 8%

Super/ Hypermkt, 
4%

Healthcare, 5%



15Achieved strong Q208 lease renewals

1. As Northpoint is being prepared for asset enhancement, most of its expiring leases have been extended for a 
period of one year.  Excludes all 1-year extensions of leases in view of AEI pending or in progress 

Property
No of 

Renewals / 
New Leases

Net Lettable Area
Increase in Current 
vs Preceding RentsArea (sq ft) % Total NLA

Anchorpoint - - - NA

Northpoint1 - - - NA

Causeway Point 19 20,816 5.0% 16.0%

FCT Portfolio 19 20,816 5.0% 16.0%



16Achieved strong 1H08 lease renewals

1. As Northpoint is being prepared for asset enhancement, most of its expiring leases have been extended for a 
period of one year.  Excludes all 1-year extensions of leases in view of AEI pending or in progress 

Property
No of 

Renewals / 
New Leases

Net Lettable Area
Increase in Current 
vs Preceding RentsArea (sq ft) % Total NLA

Anchorpoint - - - NA

Northpoint1 - - - NA

Causeway Point 87 172,582 41.3% 13.9%

FCT Portfolio 87 172,582 41.3% 13.9%



17Lease expiry profile

2H08
No of 

Renewals / 
New Leases

Net Lettable Area

Area (sq ft) % Total NLA

Anchorpoint - - -

Northpoint 22 18,673 13%

Causeway Point 25 16,264 4%

FCT Portfolio 47 34,937 6%

FY09
No of 

Renewals / 
New Leases

Net Lettable Area

Area (sq ft) % Total NLA

Anchorpoint 8 4,289 6%

Northpoint 53 86,130 58%

Causeway Point 45 127,778 31%

FCT Portfolio 106 218,197 34%



18Increased gross turnover rents and step-up leases

GTO and Step-up Rent clauses to be part of all renewals and new leases
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Growth gaining traction 

The Centrepoint
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Unlock portfolio value

Growth strategy

Grow overseas 

Optimise rental reversions 

Delivering 
sustainable 
DPU growth

Inject pipeline assets



21Optimise rental reversions 

13.614.0

10.1

16.0

10.3

Q207 Q307 Q407 Q108 Q208

%

Portfolio increase in rental over preceding rates1

1. Excludes extensions to leases in Anchorpoint & Northpoint arising from AEI.



22Inject pipeline assets

NLA (sf) MRT station Target injection

Northpoint 2 83,000 Yishun End 2008

YewTee Mall 80,000 Yew Tee Middle 2009

Bedok Mall 80,000 Bedok 2010

The Centrepoint 390,000 Somerset TBA

The Centrepoint

YewTee Mall

Northpoint 2

Bedok Mall
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Topping up on 13 Feb 2008

TOP expected by Aug 2008 

70% completed

68% of NLA committed

Progress report

Northpoint 2  

Put & call option agreement with price range of 
S$139.5 million – S$170.5 million 

Put & Call option

NP2

NP1



24Grow overseas 

Our Malaysian platform - Hektar REIT 

Subang Parade Mahkota Parade Wetex Parade1

LATEST ADDITION

Q107 Q207 Q307 Q407

Q
ua

rt
er

ly
 D

PU
 (s

en
)

2.40 2.40 2.40

3.51

1. Wetex Parade acquisition announced in Feb 2008 and expected to complete by May 2008.



25Grow overseas

Increased stake in Hektar REIT

Date Shares purchased Stake purchased Consideration Consideration

14 Apr 08 13.0m 4.06% RM 1.33 per share RM17.29m

FCT stake rises to 31.06%
Right of First Refusal for another 13% remains intact
FCL completed 40% acquisition of Hektar Asset Management Sdn Bhd on 26 Mar 2008
Hektar REIT and Hektar Asset Management Sdn Bhd to be renamed “Hektar-Frasers”1

Acquisition in line with strategic intent to increase exposure to Hektar REIT
Attractive fundamentals of Hektar REIT and Malaysian retail scene

Rationale

Details

1. Pending confirmation



26Unlock portfolio value

Asset enhancement master plan

Strategic initiative to unlock value from existing assets
Customised enhancement programme for individual assets

Anchorpoint

Northpoint

Causeway Point

CY2007 CY2008 CY2009 CY2010

COMPLETED

TBA

Indicative timetable
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Changed retail mix to:

Anchorpoint AEI

Summary of enhancement works

Improved sight lines by removing secondary corridors

Moved food court to basement to improve traffic flow

• New factory outlet concepts

• Strong F&B offering

http://www.clubmarc.com/index.html


28Anchorpoint AEI

Anchorpoint basement

Supermarket Food court

Corridor



29Anchorpoint AEI

Before AEI After AEI Change 

Average rent per sf S$5.32 S$7.50

Monthly shopper traffic 259,750 295,200

NPI S$1.5m S$3.1m Incremental NPI of S$1.6m is 
3.1% accretive to FCT portfolio

Capex - S$13.1m -

ROI - 12.2% -

41%

Financials

107%

14%
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NorthPoint 1

NorthPoint 2

Annex Building

Extension

Northpoint AEI

Demolish 2-storey Annex building 
Decant level 4 & transfer GFA to extend levels 1 – 3
Connect and integrate NP to NP2, creating 232,000 sf mall

Summary



31Northpoint AEI

Summary

Covered walkway on ground 
floor

Play area on 4th floor

Northpoint 2
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Timeline1

Northpoint AEI

1. Indicative timing, subject to changes. 

Activity Levels Q208 Q308 Q408 Q109 Q209 Q309

Reconfiguration B3 to B1

Reconfiguration B3 to B1

Demolition of Annex Building -

Extension L1 to L4

Reconfiguration L1 to L4

Reconfiguration L1 to L4
C

O
M

PLETED



33Northpoint AEI

Before AEI After AEI Change 

Average rent per sf S$11.00 S$12.91

NPI S$13.9m S$17.6m Incremental NPI of S$3.7m is 
7% accretive to FCT portfolio

Capex - S$38.6m -

ROI - 9.7% -

17%

Financials

27%
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Outlook

Northpoint 2



35Building a growth platform …

Strategy Progress made

Optimise rental reversions 
• Mid-teens rental reversions in recent quarters
• Increased proportion of leases carrying GTO & step-up clauses

Inject pipeline assets
• Northpoint 2 expected TOP in August 2008
• Yee Tee mall 50% completed

Grow overseas 
• Increased stake in Hektar REIT to 31%
• Hektar acquiring Wetex Parade, increasing NLA by 19% 

Unlock portfolio value Completed Anchorpoint AEI: 
• Rents up 41%
• S$1.6m incremental NPI 
• 12.2% ROI 

FCT Quarterly NPI grew 6 - 8% y-o-y in recent quarters



36… that’s gaining momentum 

Strategy Outlook

Optimise rental reversions 
• Catching up market rents with 40% of FCT portfolio up for renewal 

(2H08 & FY09)
• Increasing contribution from GTO & step-up rentals 

Inject pipeline assets • Northpoint 2 by end CY2008 & Yew Tee mall in CY2009

Grow overseas • Exposure to overseas growth via Hektar REIT

Unlock portfolio value Northpoint AEI: 
• Mid-eighties weighted average occupancy for FY08 & FY09
• Slight DPU dilution in FY08 & FY09 but strong DPU boost by FY10

FCT DPU expected to continue with steady growth for next 6 quarters 
with significant increase from FY10 onwards

Steady growth with significant upside



Analyst & media contact:
James Goh Chat Shen, CFA
Investor Relations 
Frasers Centrepoint Asset Management Ltd

Tel: (65) 6277-2657 Email: james.goh@fraserscentrepoint.com Web: www.fraserscentrepointtrust.com

Thank you
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Additional slides

Woodlands Central
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Suburban rentals more resilient than Orchard rentals 

Rental (S$ psf/mth )

Suburban mall 

Orchard mall 

ASIAN 
CRISIS

SEP 11 SARS

Source: CBRE

Legend:



40FCT - resilient occupancy

S’pore’s GDP 
growth98.1 98.9 99.3 99.2

94.5

2003 2004 2005 2006 2007

(%
)

3%

9%

7%

8% 8%

FCT portfolio   
occupancy rate

Note: 
2007 occupancy   rate 
affected by 
enhancement works to 
Anchorpoint

Legend:



41FCT - stable cashflows

S’pore’s GDP 
growth

69.3 68.9 71.1 71.9
77.5

51.750.149.147.747.9

2003 2004 2005 2006 2007

(S
$ 

m
)

3%

9%

7%

8% 8%

FCT gross 
revenue

FCT NPI

Legend:
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