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Thispresentation on a-ƛ¢ǊǳǎǘΩǎresults for the financial year and quarter ended 31
March 2018 όάC¸17/ 18έ& ά4Q FY17/ 18έύshould be read in conjunction with
a-ƛ¢ǊǳǎǘΩǎquarterly results announcement, a copy of which is available on
www.sgx.comor www.a-iTrust.com.

Thispresentationmaycontainforward-lookingstatementsthat involverisksanduncertainties. Actualfuture
performance, outcomes and results may differ materially from those expressed in forward-looking
statementsas a result of a number of risks,uncertaintiesand assumptions. Representativeexamplesof
thesefactorsinclude(without limitation) generalindustryandeconomicconditions,interest rate trends,cost
of capital and capital availability,competition from other developmentsor companies,shifts in expected
levelsof property rental income and occupancyrate, changesin operating expenses(includingemployee
wages,benefitsandtraining,propertyexpenses),governmentalandpublicpolicychangesandthe continued
availabilityof financingin the amountsand the terms necessaryto support future business. Investorsare
cautionednot to placeunduerelianceon theseforward-lookingstatements.

All measurementsof floor areaare defined herein asά{ǳǇŜǊBuilt-up !ǊŜŀέor ά{.!έΣwhich is the sum of
the floor areaenclosedwithin the walls, the areaoccupiedby the walls,and the commonareassuchasthe
lobbies,lift shafts,toilets andstaircasesof that property, andin respectof which rent is payable.

TheIndianRupeeandSingaporeDollararedefinedhereinasάLbwκ έandάSGD/S$έrespectively.

Anydiscrepancybetweenindividual amountsandtotal shownin this presentationis due to rounding.

Disclaimer

http://www.sgx.com/
http://www.a-itrust.com/
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Acquisition:
Å Acquired aVance4 in April 2017, a 0.4 million sqft IT SEZ building in Hyderabad. 

Å Acquired six operating warehouses in February 2018 with total floor area of 0.8 
million sqft at ArshiyaFree Trade Warehousing Zone in Panvel, near Mumbai.

Development:
Å Completed construction of Atria, a 0.4 million sqft multi-tenanted building in The 

V, Hyderabad in September 2017. Fully occupied as at March 2018.

Å Received in-principle approval to add 2.8 million sqft in The V by redevelopment.

Å Currently constructing a new 0.5 million sqft multi-tenanted building in ITPB 
whichis expected to be completed in second half of 2019. 

Equity fund raising:
Å Raised S$100 million through a private placement in February 2018 which was 

subscribed around 2 times.

FY17/18 key highlights
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4Q FY17/18 results

4Q FY17/18 4Q FY16/17 Variance

SGD/INR FX rate1 48.8 47.3 3.2%

Total property income
нΣплсƳ

S$49.3m
нΣлууƳ

S$44.2m

15%

12%

Net property income
мΣсооƳ

S$33.5m
мΣотмƳ

S$29.0m

19%

15%

Income available for 
distribution

уууƳ
S$18.1m

тпфƳ
S$15.9m

18%           
14%

Income to be distributed
тффƳ

S$16.3m
стпƳ

S$14.3m
18%           
14%

Income to be distributed 
(DPU2) 

лΦум
1.65¢

лΦтн
1.54¢

12%           
8%

ÅMainly due to net property income 
growth, partly offset by lower 
interest income and higher finance 
costs. 

ÅIncrease due to revenue growing 
faster than expenses.

ÅIncome from Victor, BlueRidge2, 
aVance4, Atria and Arshiya
warehouses; and 

ÅPositive rental reversions.

ÅAfter retaining 10% of income 
available for distribution.

1. Average exchange rates for the period.

2. Distribution per unit.

ÅIncludes 97.4 million units issued 
pursuant to February 2018 private 
placement.
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FY17/18 FY16/17 Variance

SGD/INR FX rate1 47.5 48.5 (2.1%)

Total property income
уΣфпоƳ

S$188.2m
тΣрутƳ

S$156.7m

18%

20%

Net property income
сΣлуфƳ

S$128.1m
рΣлптƳ

S$104.2m

21%

23%

Income available for 
distribution

оΣлснƳ
S$64.2m

нΣупоƳ
S$58.7m

8%           
9%

Income to be distributed
нΣтрсƳ

S$57.8m
нΣррфƳ

S$52.9m

8%

9%

Income to be distributed 
(DPU2) 

нΦфм
6.10¢

нΦтр
5.69¢

6%

7%

FY17/18 results

ÅNet property income growth offset by 
lower interest income, higher finance 
costs and realised exchange loss.

ÅIncrease due to revenue growing 
faster than expenses.

ÅIncome from Victor, BlueRidge2, 
aVance4, Atria and Arshiya
warehouses; and 

ÅPositive rental reversions.

ÅAfter retaining 10% of income 
available for distribution.

1. Average exchange rates for the period.

2. Distribution per unit.

ÅIncludes 97.4 million units issued 
pursuant to February 2018 private 
placement.
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1Q FY17/18

1 April 2017 to 31 March 2018

1.31¢ per unit

Period

1.50¢ per unit2Q FY17/18

Total 6.10¢ per unit

Cumulative distribution

Due to the private placement of new units on 14 February 2018, an advanced distribution for the 
period 1 October 2017 ς13 February 2018 amounting to 2.44¢ was paid on 12 March 2018. As a 
result, the total DPU to be paid out for the period 14 February ς31 March 2018 will be 0.85¢. 
Going forward, the payment of distributions will revert back to a semi-annual basis for the six-
month periods ending 30 September & 31 March. 

Cumulativedistribution
Period: 14 February ς31 March 2018
Amount: 0.85¢
Ex-date: 15 May 2018
Payment date: 25 May 2018

3Q FY17/18

4Q FY17/18

1.64¢ per unit

1.65¢ per unit
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Quarterly DPU since listing

1. DPU (income available for distribution) refers to 100% of distributable income. 10% of distributable income was retained starting from 1Q FY12/13.
2. Average daily spot INR/SGD exchange rate for the period, pegged to 1 August 2007 using data sourced from Bloomberg.
3. 4Q FY17/18 DPU compared against 1Q FY07/08 DPU.

Change since listing
INR depreciation against SGD: -47%
SGD DPU3: +25%

INR/SGD exchange rate2

(Indexed)

2Q INR/SGD exchange rate1Q 3Q 4Q
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Healthy growth in portfolio valuation

Property1,2 (INR mil)
31 March 2018 31 March 2017

Valuation Caprate Valuation Caprate Variance

International Tech Park Bangalore 27,516 9.00%3 25,000 9.75%3 10.1%

International Tech Park Chennai 16,867 9.00% 14,704 9.75% 14.7%

CyberVale, Chennai 3,539 9.50% 2,768 10.75% 27.9%

CyberPearl, Hyderabad 3,077 9.00% 2,600 9.75% 18.3%

The V, Hyderabad 13,102 9.00% 9,378 9.75% 39.7%

aVanceBusiness Hub, Hyderabad 9,657 9.00% 5,956 9.75% 62.1%

BlueRidge2, Pune 7,668 9.00% 7,058 9.75% 8.6%

Arshiyawarehouses, Mumbai 4,762 9.00% - - -

Portfolio (in INR mil) 86,188 - 67,464 - 27.8%

Portfolio (in SGD mil) 1,7414 - 1,4445 - 20.6%

Portfolio - same store6 (in INR mil) 78,938 - 67,464 - 17.0%

Portfolio - same store6 (in SGD mil) 1,5954 - 1,4445 - 10.5%

1. The 2017 and 2018 independent market valuations were conducted by 
CBRE South Asia Pvt. Ltd.and Cushman & Wakefield India PvtLtd 
respectively.

2. The final value of the property is derived from an average of the 
discounted cash flows and income capitalisationmethod. 

3. Refers to the cap rate for income stabilisedoffice properties in ITPB.
4. Based ƻƴ ǘƘŜ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ƻŦ {ϷмΥ пфΦрΦ
5. .ŀǎŜŘ ƻƴ ǘƘŜ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ƻŦ {ϷмΥ псΦтΦ
6. Excludes aVance4 and Arshiyawarehouses which were acquired in 

April 2017 and February 2018 respectively.
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Å The Trustee-aŀƴŀƎŜǊΩǎ ŀǇǇǊƻŀŎƘ ǘƻ Ŝǉǳƛǘȅ 
raising is predicated on maintaining a strong 
ōŀƭŀƴŎŜ ǎƘŜŜǘ ōȅ ƪŜŜǇƛƴƎ ǘƘŜ ¢ǊǳǎǘΩǎ ƎŜŀǊƛƴƎ 
ratio at an appropriate level. 

Å Trustee-Manager does not borrow INR loans 
onshore in India as it costs less to hedge SGD 
borrowings to INR-denominated borrowings 
using cross-currency swaps.

Capital management

Currency hedging strategy

Å Trustee-Manager does not hedge equity.

Å At least 50% of debt must be denominated 
in INR. 

Å Income is repatriated semi-annually from 
India to Singapore.

Å Trustee-Manager locks in the income to 
be repatriated by buying forward 
contracts on a monthly basis.

Income

Balance sheet

Income distribution policy

Å To distribute at least 90% of its income 
available for distribution.

Å a-iTrustretains 10% of its income available 
for distribution to provide greater flexibility 
in growing the Trust. 

Funding strategy
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Healthy gearing post equity raise

Overview

Å In February 2018, a-iTrustraised S$100 
million through a private placement.

Å The placement was approximately two 
times covered despite challenging market 
conditions.

Å The issue price of S$1.027 represents a 
discount of 7% to the adjusted volume 
weighted average price and is on par with 
a-ƛ¢ǊǳǎǘΩǎadjusted net asset value of S$1.02 
as at December 2017.

Å Most of the proceeds raised were used to 
repay the bridging loan drawn down to 
finance the acquisition of the operating 
warehouses at ArshiyaFree Trade 
Warehousing Zone.

35.1%

26.4%

Post acquisition of
Arshiya warehouses

Post private
placement

Private placement Gearing

1

1. As at 31 March 2018.
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48.7 63.5

110.8

37.3

5.7

0.0 0.0

0.0

0.0

135.6

82.2
93.5

147.8

47.3

FY18/19 FY19/20 FY20/21 FY21/22 FY22/23

SGD Denominated debt INR Denominated debt

S$ Million

Information as at 31 March 2018.

Debt expiry profile

1. Deferred consideration refers to the remaining purchase consideration pertaining to the acquisition of(1) BlueRidge 2 in Pune, (2) aVance 4 in Hyderabad and 
(3) Arshiyawarehouses in Panvel. 

Effective borrowings: S$506 million Hedging ratio
INR: 65%   SGD: 35%

Deferred consideration1



15

Indicator As at 31Mar 2018

Interest service coverage 

(EBITDA/Interest expenses)

3.6 times 

(FY17/18) 

Percentage of fixed ratedebt 86%

Percentage of unsecured borrowings 100%

Effective weighted average cost of debt 6.3%1

Gearing limit 45%

Availabledebt headroom S$649million

Capital structure 

1. Based on borrowing ratio of 65% in INR and 35% in SGD as at 31 March 2018.

Gearing: 26%
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18.1%

12.0%

3.0%

6.2%
4.4%

1%

6%

11%

16%

0.0

1.0

2.0

3.0

4.0

CY 2014 CY 2015 CY 2016 CY 2017 1Q 2018

Bangalore (Whitefield) 

Chennai (OMR)

Hyderabad (IT Corridor I1)

Office markets improving

Source: CBRE Research

Pune (Hinjewadi) 

17.5% 15.5%

12.0%

7.2% 6.9%

0.0

1.0

2.0

3.0

4.0

CY 2014 CY 2015 CY 2016 CY 2017 1Q 2018

7.8% 7.0%

9.0%

3.3% 3.2%

0.0

1.0

2.0

3.0

CY 2014 CY 2015 CY 2016 CY 2017 1Q 2018

Supply (in million sq ft) Net Absorption (in million sq ft) Vacancy (%)

1. Includes HitecCity and Madhapur.  

13.9%

15.2%

9.9% 8.6%

12.5%

0.0

1.0

2.0

CY 2014 CY 2015 CY 2016 CY 2017 1Q 2018
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Chennai
22%

Hyderabad
28%

Bangalore
31%

Pune
12%

Mumbai
7%

Floor area 12.8 million sqft

Average space per tenant 36,800 sq ft

All information as at 31 March 2018.

Portfolio breakdown

Total number of tenants 321

Diversified portfolio 

Customer Base

Largest tenant accounts for
7% of the portfolio base rent
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96%
93%

99% 97%
100%

94%

88%

96%
99%

96%
98%

96%

72%

88%

100%

5%

2%

8%

ITPB ITPC CyberVale The V CyberPearl aVance BlueRidge 2 Arshiya

1. Includes Atria building which was completed in September 2017. 
2. Does not include additional 3.4% of space with Letter of Intent executed and 3.3% of space under advanced discussions. 
3. There are no comparable warehouses in the micro-market that the Arshiyawarehouses are located in.
4. CBRE market report as at 31 March 2018.

Healthy portfolio occupancy

All information as at 31 March 2018.

a-iTrust occupancy Market occupancy of peripheral area4Committed occupancy

Committed portfolio occupancy: 95%

93%1

96%

81%2

4%
2%

3
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Spread-out lease expiry profile

All information as at 31 March 2018.

Weighted averageleaseterm: 
6.5 years

Weighted average lease expiry:
4.5 years

Retention rate:
72%1

1. For the period 1 April 2017 to 31 March 2018. Excludes leases in The V that were affected by the redevelopment and/or consolidation in Atria building. The 
retention rate would have been 70% if those terminations were included.

1%

12%

9%

18%

60%
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 3,000,000
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 4,000,000

 4,500,000

 5,000,000

 5,500,000

FY17/18 FY18/19 FY19/20 FY20/21 FY21/22 & Beyond

Sq ft expiring
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Quality tenants

Top 10 tenants (in alphabetical order)

1 ArshiyaLimited

2 Bank of America 

3 Cognizant

4 IBM 

5 Mu Sigma 

6 Renault Nissan 

7 SocieteGenerale

8 TataConsultancy Services

9 The Bank of New York Mellon 

10 UnitedHealth Group  

Top 10 tenants 
accounted for 35% of  
portfolio base rent

All information as at 31 March 2018.
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IT
45%

IT/ITES
36%

Logistics & 
Warehousing

7%

ITES
6%

Retail & F&B
3%

R&D
2%

Others
1%

Tenant core business & activity by base rental

1. IT - Information Technology; ITES - Information Technology Enabled Services; R&D - Research & Development; F&B ςFood & Beverage. 

Diversified tenant base

All information as at 31 March 2018.

1

1

1

1

IT, Software & 
Application 

Development and 
Service Support

49%

Banking & 
Financial Services

13%

Design, Gaming 
and Media

7%

Logistics
7%

Automobile
7%

Electronics & 
Engineering

6%

Healthcare 
& Pharma

3%

Others
2%

Retail
2%

Telco
2%

F&B
1%

Oil & Gas
1%
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Indian Co
13%

MNC
87%

Tenant country of origin & company structure by base rental
2

3

1. Comprises Indian companies with local and overseas operations.
2. Comprises Indian companies with local operations only.
3. Multinational corporations, including Indian companies with local and overseas operations.

Diversified tenant base

All information as at 31 March 2018.

1
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Engaging park employees

Event ASB Cookout Challenge 2018 Healthy Lifestyle and Sports Meet

City Hyderabad Bangalore

Month February 2018 February 2018
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