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This material shall be read in conjunction with CIT’s financial statements for the financial period ended 31 March  

2012. 

 

The value of units in CIT (“Units”) and the income derived from them may fall as well as rise. Units are not investments or deposits in, 

or liabilities or obligations of, Cambridge Industrial Trust Management Limited ("Manager"), RBC Dexia Trust Services Singapore 

Limited (in its capacity as trustee of CIT) ("Trustee"), or any of their respective related corporations and affiliates (including but not 

limited to National Australia Bank Limited, nabInvest Capital Partners Pty Ltd, or other members of the National Australia Bank group) 

and their affiliates (individually and collectively "Affiliates"). An investment in Units is subject to equity investment risk, including the 

possible delays in repayment and loss of income or the principal amount invested. Neither CIT, the Manager, the Trustee nor any of 

the Affiliates guarantees the repayment of any principal amount invested, the performance of CIT, any particular rate of return from 

investing in CIT, or any taxation consequences of an investment in CIT. Any indication of CIT performance returns is historical and 

cannot be relied on as an indicator of future performance. 

 

Investors have no right to request that the Manager redeem or purchase their Units while the Units are listed. It is intended that 

investors may only deal in their Units through trading on Singapore Exchange Securities Trading Limited (the “SGX-ST”). Listing of 

the Units on the SGX-ST does not guarantee a liquid market for the Units.  

 

This presentation may contain forward-looking statements that involve assumptions, risks and uncertainties. Actual future 

performance, outcomes and results may differ materially from those expressed in forward-looking statements as a result of a number 

of risks, uncertainties and assumptions. 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 occupancy or property rental income, changes in operating expenses (including employee wages, benefits and 

training costs), governmental and public policy changes and the continued availability of financing in amounts and on terms 

necessary to support future CIT business. You are cautioned not to place undue reliance on these forward-looking statements, which 

are based on the Manager’s current view of future events. 

 

This presentation is for informational purposes only and does not have regard to your specific investment objectives, financial 

situation or your particular needs. Any information contained in this presentation is not to be construed as investment or financial 

advice, and does not constitute an offer or an invitation to invest in CIT or any investment or product of or to subscribe to any 

services offered by the Manager, the Trustee or any of the Affiliates. 

Important Notice 
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Overview of CIT 

 High occupancy rate of 98.6% 

 IPO in Mar ‘06 with market 

capitalisation^ of ~S$660.0 mil 

 48 properties in Singapore 

 Total property value of ~S$1.1 bil 

 Total NLA of 677,736 sq m 

^ as at 22 Jun ‘12 

Built-to-Suit  Light Industrial  
Self-Storage & 

Warehousing 
Warehousing 

Car Showroom  

& Workshop 
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Key Highlights for 1Q2012 

1) Strong DPU Growth 
- 1Q2012 DPU increased by 17.0% to 1.171(1) cents; 4 quarters of consecutive growth 

 

2) Portfolio Updates 
- High occupancy of 98.6% vs industry average of 93.8% 

- Rental arrears < 0.1% of annualised rent 

- Acquisition of 25 Pioneer Cresent, 3C Toh Guan Rd & 16 Tai Seng amounting to 

S$123.1 million 

 

3) Capital Management 
- Recycling of capital from the disposal of 7 Ubi Close into 25 Pioneer Crescent 

- Issuance of first S$50 million 3 yr Fixed Rate Notes from S$500 million MTN programme 

- Distribution of $0.6 million funded from the sale of properties in 2010 & 2011 

- Distribution Reinvestment Plan to apply for 1Q2012 distribution 

 

 

 

 
(1) Includes capital distribution of 0.050 cents per unit from the divestment of properties. 



Financial Highlights &  

Capital Management 
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1Q2012 Financial Highlights 

1Q2012 

(S$ million) 

1Q2011 

(S$ million) 
Y-o-Y (%) 

Gross Revenue 20.9 19.3 8.2 

Net Property Income  18.0 16.6 8.4 

Distributable Amount 13.9(1) 11.9 17.1 

Distribution Per Unit 

(“DPU”) (cents) 1.171(2) 1.001 17.0 

Annualised DPU (cents) 4.710 4.060 16.0 

(1) Includes capital distribution of S$0.6 million from the divestment of properties. 

(2) Includes capital distribution of 0.050 cents per unit from the divestment of properties. 
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Stable Growth in DPU 
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(1) Aggregate gross borrowings divided by total assets. 

(2) Includes amortisation of upfront fees. 

(3) Computed based on EBIDTA (excluding gain on disposal of investment properties and changes in fair value of financial 

derivatives and investment properties) divided by interest expense. 

Healthy Debt Profile 

31 Mar 2012 31 Dec 2011 

Gearing ratio(1) (%) 35.9 33.1 

Total outstanding debt (S$ million) 416.5 366.5 

Total debt fixed (%) 88.8 87.3 

Weighted average all-in cost of debt(2) (%) 4.2 4.1 

Weighted average interest cost (%) 3.5 3.3 

Weighted average term of debt (years) 2.7 2.9 

Weighted average term of fixed debt (years) 2.3 2.4 

Interest cover ratio(3) (times) 5.1 5.0 

Unencumbered investment properties (S$ million) 125.5 90.0 
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MTNs Term Loan Acquisition Term Loan

Debt Maturity Profile 

Represents the drawn amount on the 

acquisition term loan facility of S$120.0 million. 

Close to 90.0% of debt is fixed for the next 2.3 years 
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Balance Sheet 

(1) Properties under development comprised the progress of the development projects at Tuas View Circuit and at Seletar Aerospace Park 

(2) Current assets comprised mainly cash of S$90.3 million ( 31 Dec 2011: S$71.1 million)  

31 Mar 2012  

(S$ million) 

31 Dec 2011  

(S$ million) 

Investment Properties 1,058.0 1,023.6 

Properties under development  9.5(1) 3.6(1) 

Current Assets 92.7(2) 80.2 

Total Assets 1,160.2 1,107.4 

Borrowings 406.7 356.6 

Other Liabilities  17.3 12.9 

Total Liabilities  424.0 369.5 

Net Assets 736.2 737.9 

Gearing ratio 35.9% 33.1% 

No. of units issued (millions) 1,189.5 1,189.2 

NTA Per Unit (cents) 61.9 62.0 



Portfolio Details & Updates 
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Diversified Portfolio 

Logistics, 38.2% 

Light Industrial, 
28.3% 

Warehousing, 
17.7% 

Industrial, 11.6% 

Self Storage and 
Warehousing, 

2.5% 

Car Showroom 
and Workshop, 

1.7% 

Asset Class by Rental Income (as at 31 Mar 2012) 
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Single-Tenanted vs Multi-Tenanted Properties 

(By Rental Income) 

Tenancy Mix as at 1Q2012 

Weighted Average Lease 

to Expiry (“WALE”) (years) 

Average Security 

Deposits (months) 

Total Portfolio  
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Acquisitions in 2012 

25 Pioneer Cresent 

Gross Floor Area ~ 76,003 sq ft  

Purchase Price S$15.3 million 

1 
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Acquisitions in 2012 

3C Toh Guan Road East 

Gross Floor Area ~ 192,864 sq ft  

Purchase Price S$35.5 million 

1 
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Acquisitions in 2012 

16 Tai Seng Street 

Gross Floor Area ~ 175,258 sq ft   

Purchase Price S$59.25 million  

1 
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Asset Enhancement Initiatives (AEIs)  

30 Toh Guan Road 

Target completion in 4Q2012  

88 International Road 
Target completion in 4Q2013 

4 & 6 Clementi Loop 
Target completion in 4Q2012 

2 
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Built-To-Suit (BTS) Projects 

Peter’s Polyethylene Industries  

Tuas View Circuit 

Target completion in 3Q2012  

 

Air Transport Training College  

Seletar Aerospace Park 
Target completion in 4Q2012 

Work in progress – March 2012 
Artist impression of Tuas View Circuit 

Ground slab in progress – March 2012 Artist impression of Seletar Aerospace Park 

3 
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Delivering Results 

Active Asset 
Management 

Acquisition of Yield- 
Accretive Assets 

Prudent Capital 
Management 

Divestment of                 
Non-core Assets 

 High occupancy rate of ~98.6% 

 AEI on track for 30 Toh Guan, 88 Int’l Rd, 4 & 6 

Clementi Loop 

 

 Successful divestment of 7 Ubi Close 

 Redeployment of capital into 25 Pioneer Cresent 
 

 Completed acquisition of 25 Pioneer Cresent, 3C 

Toh Guan Rd & 16 Tai Seng for S$110.0 million 

 BTS projects to be completed by 2H2012 

 Diversified debt profile 

 Gearing ratio of 35.9% 

 Refinancing due in 2014 & beyond 
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Further Information 

Please contact: 

Ms Caroline Fong 

Head of Investor Relations & Corporate Communications 

caroline.fong@cambridgeitm.com 

Cambridge Industrial Trust Management Limited 

61 Robinson Road, #12-01 Tel: (65)  6222 3339  

Robinson Centre  Fax: (65) 6827 9339 

Singapore 068893 www.cambridgeindustrialtrust.com 
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Attractive Yield of ~8.6% 

(1) Based on closing price of S$0.55 as at 18 June 2012 and annualised DPU of 4.710 cents for 1Q2012 

(2) Prevailing CPF Ordinary Account  interest rate from 1 Apr 2012 to 30 Jun 2012 

(3) Based on MAS website (https://secure.sgs.gov.sg/fdanet/SgsBenchmarkIssuePrices.aspx) 

(4) Based on average rates compiled from that quoted by 10 leading banks and finance companies, according to MAS website  

(https://secure.mas.gov.sg/msb/InterestRatesOfBanksAndFinanceCompanies.aspx) 
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Portfolio Details 

31 Mar 2012 31 Dec 2011 

Total Portfolio GFA (sq m) 698,638 678,775 

Net Lettable Area (sq m) 677,736 657,777 

Portfolio Occupancy (%) 98.6 98.5 

Total number of Tenants 164 161 

Total number of Properties 46 + 2 BTS 45 + 2 BTS 

Weighted Average Lease to Expiry (years) 3.2 3.3 

Arrears Ratio (%)  

(against CIT’s annualised rent) 
 less than 0.1 0.6 

Top 10 Tenants Gross Revenue  

(% of Portfolio)  
50.0 50.6 
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Active Management of Our Leases 

• Weighted average lease expiry (“WALE”) of 3.2 years 

• Active asset management improves lease expiry profile towards long 

term target of no more than 25% of leases expiring per annum 
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CIT Index vs Benchmark Index 

• CIT Index(1) has intermittently outperformed its benchmark index 

during 1Q2012 for the 1st time since inception. 

 

• CIT Index measures cumulative total return to CIT unitholders 

(changes in CIT unit price plus distributions) since listing in Jul-2006. 

 

• Cambridge Benchmark Index(1) consists of 8 of the larger cap S-REITs 

and makes up approx 2/3 of the entire S-REIT market capitalisation. 

 

• Manager of CIT is entitled to performance fees(2) only if CIT Index 

outperforms the Cambridge Benchmark Index. This ensures that the 

Manager’s interests are aligned with Unitholders. 

(1) Both the CIT Index and the Cambridge Benchmark Index are independently calculated by FTSE. 

(2) Performance fees are calculated every 6 months on 30 June and 31 December. As such, no performance fees are payable for this quarter.  


