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◆ This presentation is for information purposes only and does not constitute or form part of an offer, solicitation, recommendation or invitation for the sale or purchase or

subscription of securities, including units in Frasers Property Thailand Industrial Freehold & Leasehold REIT (“FTREIT”, and the units in FTREIT, the “Units”) or any other

securities of FTREIT. No part of it nor the fact of its presentation shall form the basis of or be relied upon connection with any investment decision, contract or commitment

whatsoever. The past performance of FTREIT and Frasers Property Industrial REIT Management (Thailand) Company Limited, as the REIT manger of FTREIT (the “Manager”),

is not necessarily indicative of the future performance of FTREIT and the Manager.

◆ This presentation may contains “forward-looking statements”, including forward-looking financial information, that involve assumptions, known and unknown risks, uncertainties

and other factors which may cause the actual results, performance, outcomes or achievements of FTREIT or the Manger, or industry results, to be materially different from those

expressed in such forward-looking statements and financial information. Such forward-looking statements and financial information are based on certain assumptions and

expectations of future events regarding FTREIT’s present and future business strategies and the environment in which FTREIT will operate. The Manager does not guarantee

that these assumptions and expectations are accurate or will be realized. The Manager does not assume any responsibilities to amend, modify or revise any forward-looking

statement, on the basis of any subsequent developments, information or events, or otherwise, subject to compliance with all applicable laws and regulations and/or the rules of

the Securities and Exchange Commission, Thailand (“SEC”) and the Stock Exchange of Thailand (“SET”) and/or any other regulatory or supervisory body or agency

◆ The information and opinions in this presentation are subject to change without notice, its accuracy is not guaranteed and it may not contain all material information concerning

FTREIT. None of FPT, FTREIT, the Manager, or any of their respective holding companies, subsidiaries, affiliates, associated undertaking or controlling persons, or any of their

respective directors, officers, partners, employees, agents, representatives, advisers or legal advisers makes any representation or warranty, express or implied, as to the

accuracy, completeness or correctness of the information contained in this presentation or otherwise made available or as to the reasonableness of any assumption contained

herein or therein, and 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 is expressly disclaimed. Further, nothing in this presentation should be construed as

constitution legal, business, tax or financial advice.

◆ The value of Units and the income derived from them, if any, may fall or rise. Unit are not obligations of deposits 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 should note that they have no right to

request the Manager to redeem their Units are listed. It is intended that holders of Units may only deal in their Units through trading on SET. Listing of the Units on the SET does

not guarantee a liquid market for the Units.

◆ Please study relevant information carefully before making any investment decision. Investors are encouraged to make an investment only when such decision correspond with

their own objective and only after they have acknowledged all risks and have been informed that the returns may be more or less than initial sum.
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▪ Key Highlights
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Frasers Property Logistic Park 

(Laemchabang 2), Chonburi, Thailand



Trading Performance

Frasers Property Logistic Park (Laemchabang 2), Chonburi, Thailand
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Market capitalization THB 46,569.4 million

Free Float (2) 65.0%

Average Daily traded volume (1 Jun 19 – 28 May 20) 2.4 million

Capital gain (1 Jun 19 – 28 May 20) 17.2%

Distribution Payment Quarterly

FTREIT Stock Information (As of 28 May 2020)

Trading Performance from 1 June 2019 - 28 May 2020 (1)

(1) Trading data from SETSMART in SETPORTAL. 

(2) Free-float is non-strategic unitholders as of 31 Mar’ 20.
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SET

PF&REIT

FTREIT

17 July 2019

BOT issue regulation to control fund flow of 

foreign investors to prevent Thai Baht speculation.

Aug 2019 to mid Sep’19

Investors move funds from stock and PF to 

invest in REIT for sustaining their return.

13 Jan 20

Officials confirm a case of COVID-

19 in Thailand, the first recorded

case outside of China.

End of Mar’20

Automotive 

producers shut down 

plants in Thailand

Mid of May’20

Automotive producers 

reopen some 

production plants
12 Mar – 24 Mar 20

Wave of patient cases confirm 

which infected from event at 

Lumpini boxing stadium and 

other places in Thailand

(Peak cases per day on 22 Mar)

23 Jan 20

The central government

of China imposed a

lockdown in Wuhan and

other cities in Hubei
Mid to end of May’20

No of new cases in Thailand 

average lower than 5 per day

9 April 20

Wuhan reopen the city

100%

114%

93%

82%

:14.5>16.5

:1,637.69>1,337.51

:225.61>209.55 

31 Dec 2019

Wuhan Municipal Health Commission, 

China, reported a cluster of cases 

of pneumonia in Wuhan, Hubei Province. A 

novel coronavirus was eventually identified.

25 Mar 20

Thai government declared a 

state of Emergency

https://www.who.int/news-room/detail/13-01-2020-who-statement-on-novel-coronavirus-in-thailand
https://www.who.int/csr/don/05-january-2020-pneumonia-of-unkown-cause-china/en/


Key Highlights

Frasers Property Logistic Park (Bangna), Chachoengsao, Thailand
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(1) Distributable income (“DI”) = Net investment income adjusted with amortization expense and normalized (2) Renewal Rate = Renewal agreement in period / Expired agreement in period                                                           

(3) Excluded bridging loan, Cost of debt = 3.30%, WAM = 3.72 years. (4) Reference from loan agreement and debentures as of 31 March 2020

THB 0.1670
DPU 2QFY20 

performance

THB 

0.1670

THB 515 

Million
2QFY20 

Distributable income

85.3%
Occupancy Rate as of 

31 March 2020

Entry into
FTSE Global Equity 

Index Series 

Financial performance and DPU

• Higher distributable income(1) of THB 515.1 Million 

for 2QFY20, up 11% from THB 464.4 Million Y-o-Y

• Distribution per unit (“DPU”) of THB 0.1670 per unit

• High occupancy rate at 85.3%, up 0.2% Q-o-Q

• Weighted average lease expiry at 2.16 years 

• Rental reversion is 1.4%

• Renewal Rate is 74%(2)

Portfolio Management

Capital Management

• IBD to total asset ratio end at 21.2%.

• Maintained weighted average cost of debt at around

3.28% p.a.(3) and debt maturity 3.64 years(4) .

• FTREIT Included in the FTSE Global Equity Index    

(FTSE GEIS) since 23 March 2020

FTSE Global Equity Index  
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Financial Stability

HYFY2020 DPU

0.3340 Baht per unit 
IBD to Total 

Asset Value

21.2%

98% of borrowings 

at fixed rates

Active Asset Management and Investment

Acquisition

24 Units of Warehouse

Located at LCB deep sea port area

THB 2.1 billion

80,216 sq.m

Index

Inclusion

Included in the 

FTSE Global 

Equity Index    
(23 March 2020)

Renewal Rate

Completed issuance 

new trust units

THB 3.1 Billion

75% 
of expire lease contract during 

6 months (Oct’19 – Mar’20)

Rental Reversion

+1.2% 
For contract that renew during 

6 months (Oct’19 – Mar’20) 

Quality portfolio concentrated within major 

industrial and logistics markets

578
Properties

WALE

2.16 Years

1.76 million sq m

Net Leasable Area

Occupancy Rate

85.3%

THB 39.2 bn
Portfolio Value

Average Property Age

 11 Years

Proportion of Freehold

75%

The Largest 

Industrial & Logistics 

REIT in Thailand
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0.3340 0.3340

HYFY20 HYFY19

Unit : THB per Unit

Distribution per Units(2) Distribution Detail of 2QFY20

Distribution Period 1 January – 31 March 2020

Distribution Rate THB 0.1670 per unit

Ex-date (XD) 25 May 2020

Record Date 26 May 2020

Payment Date 8 June 2020

0.1670 0.1670

2QFY20 2QFY19

2QFY20

Unit : THB per Unit

HYFY20



2QFY20 Portfolio Review

Frasers Property Logistic Park (Bangna), Chachoengsao, Thailand
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Freehold 75%

Leasehold 25%

Factory 45%

Warehouse 55%

Quality portfolio 

concentrated within 

major industrial and 

logistics markets

578
Properties

WALE/(*)
2.16 Yrs

THB 39.2 bn 
Portfolio Value

Avg Property Ages
11 Yrs

1.76 million sqm
Net Leasable Area

Occupancy Rate
85.3%

Frasers Property Thailand Industrial Freehold & Leasehold REIT
FTREIT listed real-estate investment trust with a quality portfolio concentrated within prime industrial and 

logistics market in Thailand.

Remaining LH Years
24.6 Yrs

No of Tenants
275

Well balance 

portfolio by asset 

type, with 

predominately 

freehold land title

North 25%

East 13%

EEC 62%

Type 

of Assets
Breakdown

By Area

The Largest 

Industrial & Logistics 

REIT in Thailand

Breakdown

By Right on 

assets

WALE refers to the weighted average lease expiry based on gross rental income (GRI), being the contracted rental income and estimated recoverable outgoings for the month of March 2020. 

Included in FTSE 

Global Equity Index    
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An extensive tenant base of 275 clients creates a network that reduces overall exposure to any one particular sector 



13Northern Bangkok area = Ayutthaya and Pathumthani, Eastern Bangkok = Samutprakarn and Prachinburi, EEC area = Chonburi, Rayong and Chachoengsao

Northern Bangkok Area Eastern Bangkok Area EEC Area

75%
69% 71%

75% 75% 75% 73%

Mar'19 Jun'19 Sep'19 Dec'19 Jan'20 Feb'20 Mar'20

• Overall performance slightly decrease from 75%

to 73% at the end of 2QFY20.

• Renew tenants mainly came from Chinese’s

electronics producers that allocated their

production capacity to Thailand.

• New tenants came from retail sector since they

need more space to stock products for

distribution during COVID-19

152 Units  

O
C

R
 %

100% 100% 99% 100% 100% 100% 100%

Mar'19 Jun'19 Sep'19 Dec'19 Jan'20 Feb'20 Mar'20

59 Units  

O
C

R
 %

• Eastern Bangkok area has fully occupied.

82% 83% 85% 86% 85% 86% 85%

Mar'19 Jun'19 Sep'19 Dec'19 Jan'20 Feb'20 Mar'20

367 Units  

O
C

R
 %

• Performance in EEC area quite stable. Demand

came from logistic and retail sector.
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Tenants Industry % of GRI(1) Nationality

Siam Makro Retail 4.99%

Leschaco Logistics 2.39%

Samsung Electronics 2.18%

CTD Logistics 1.85%

Lazada Electronics 1.80%

BJC Logistic Logistics 1.74%

Kintetsu Logistics 1.54%

Suzuyo DC Logistics 1.52%

DTS Automotive 1.46%

Global Architectural Other 1.30%

High quality, diversified tenant base underpinned by primary industries including Automotive, logistics services, 

electronics, retails and e-commerce.

Top 10 Tenants (GRI ~21%(2) / WALE 3.44 Years(1))
Breakdown of Tenants

(1) WALE refers to the weighted average lease expiry based on gross rental income (GRI), being the contracted rental income and estimated recoverable outgoings for the month of March 2020. Excludes straight lining rental adjustments.

(2)       Concentration risk has stable at around 21%.

Japan 44%

EU 19%

Thai 19%

Asia (Non-JPN)
14%

USA 4%

By 

Nationality

Automotive
25%

Logistics
24%

Electronics
22%

Others 19%

Retails 8%

E-commerce
3%

By 

Industry



2QFY20 Financial Review

Frasers Property Logistic Park (Laemchabang 2), Chonburi, Thailand
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Total Gross Borrowings

IBD to total assets ratio

Average Cost of Debt

Interest Coverage ratio

7.71 times

3.28%

21.16%

as at 31 Mar 20

as at 31 Mar 20

THB 8,646 m
Total Revenue

Net Investment Income

Distributable Income

DPU

THB 753.5 m

THB 514.5 m

THB 515.1 m

THB 0.167

11.2%

10.9%

4.9%

2QFY19

2QFY19

718.0

462.7

2QFY19 464.4

2QFY19

2QFY20 753.5

2QFY20 514.5

2QFY20 515.1

0.167

2QFY20 0.167
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(1) Included property tax income  (2) Distributable income to unitholders = Net investment income adjusted by non cash item  

• Contribution from the third party assets and sponsors asset acquisition in 

4QFY19 and 1QFY20

• 2QFY2020 Occupancy rate end at 85.3%, up from 82.9% at end of 2QFY2019 

(+2.4% Y-o-Y)

Key financial analysis

Revenue

8.26%
% of Property cost  
to rental income

EBITDA margin
80%

Amata City Chonburi Industrial Estate, Chonburi, Thailand

C

Financial Highlights
(Unit: THB Million)

1HYFY20 1HYFY19
Change
(Y-o-Y)

2QFY20 2QFY19
Change
(Y-o-Y)

Rental and Service Income(1) 1,477.6 1,362.9 8.4% 723.4 699.9 3.4%

Finance Costs 163.0 126.9 28.4% 76.6 69.8 9.8%

Net Investment Income 997.0 898.7 10.9% 514.5 462.7 11.2%

Distributable Income to 

Unitholders(2) 1,001.4 938.4 6.7% 515.1 464.4 10.9%

DPU (THB per Unit) 0.3340 0.3340 - 0.1670 0.1670 -

+7%

Distributable 

Income growth 
rate(%)

Y-o-Y
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Key financial analysis

THB 39 bn
Portfolio value Leverage Ratio

21.16%

Frasers Property Logistic Center

(Laemchabang 3), Chonburi, Thailand

(1) Property assets comprise investment properties and equipment (2) Includes tenant’s deposit (3) Interest bearing debt = bridging loan + debentures

Property 

Value

IBD

Key Items
(Unit: THB Million)

As of 31 Mar 20 As of 30 Sep 19
Change
(Y-o-Y)  

Investment Properties (1) 39,184.3 37,049.4 5.8% 

Investment in Securities at fair value 

and cash(2)
1,391.0 1,141.8 21.8% 

Other Assets 277.8 303.8 8.6%

Total Assets 40,853.1 38,494.9 6.1% 

Interest Bearing Debt(3) 8,645.4 9,740.0 11.2%

Other Liabilities 1,487.7 1,265.5 17.6% 

Total Liabilities 10,133.1 11,005.8 7.9%

Net Asset Value per Unit (THB) 10.8844 10.5630 3.0% 

• The value of investment properties increased 6% from THB 37,049.4 million as at

September 30,2019 to THB 39,184.3 million as at March 31,2020, due to completion of

asset acquisition from Sahathai Property and Development in November 2019.

• FTREIT completed capital increase amounting THB 3.1 bn, REIT used this fund for

repayment outstanding bridging loan, no refinancing risk for the rest of FY2020.

+6%

Asset under 

management 
growth rate(%)

Y-o-Y
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800 

2,100 

1,300 

500 

1,000 

380 500 

-

1,260 

600 

206 

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029+

(1) Interest Coverage ratio = EBITDA (excluded gain from divestment)/Interest Expense.  (2) Prior to reaching the 60.0% regulatory leverage limit (3) Official announcement rating by TRIS 18 May 2020.  

(4) Only Debentures cost = 3.30% WAM is around 3.72 Years

Maintained a Well-spread Debt Maturity Profile

Bridging Loan DebenturesUnit: THB Million

Figure 1: IBD as of 31 March 2020

Figure 2: After issuance debenture on 3 April 2020 to repay bridging 

loan and roll over matured debentures

Leverage Status in each period

800 

2,100 

1,300 

500 
1,000 

380 500 450 

1,260 

600 

550

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029+

Highlights
As of 31 Mar 

2020

After Issued 

Debentures on 

3 April 2020

Change

IBD to Total Asset Value 

(LTV%)
21.16% 21.15% 0.01%

Total Gross Borrowings

(THB Million)
8,646 8,640 0.07%

Weighted Average 

Cost of Borrowings

(% per year)

3.28% 3.31% 0.03%

Weighted Average 

Debt Maturity

(Years)

3.64 4.63 0.99 Year

Debenture portion 98% 100% 2%

Interest Coverage Ratio 7.71 times(1) 8.15 times 5.70%

Debt Headroom(2)

(THB Million)
15,865 15,871 0.03%

Credit Rating A (Stable Outlook)(3)

Debentures issued on 3 Apr 2020

Issue new debentures to roll-over matured 

debentures and repaid bridging loan
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▪ The global spread of COVID-19 has severely disrupted the business

environment and operating conditions across global markets.

▪ The pandemic cause authorities to implement travel bans and

lockdowns, is slowing demand across almost all industries, created

supply-chain disruptions.

Key summary of COVID-19 pandemic

1 1

Effected 

to Global

▪ Thai government declared state emergency to control situation and

implement mitigation strategies implemented over the past month.

▪ No of new cases in Thailand has significant reduced when compare to

period before declare state emergency.

▪ In the end of May’20, Automotive producers reopen plants to start their

operation.

2
Effected to 

Thailand

▪ Some of tenants request for rental reduction and/or defer payment to

sustain their business.

▪ Tenants likely to request maintain rental rate for agreement that

renew in this period.

▪ Tenants wait and see result of the situation before extend/addition

lease property with FTREIT.

3
Effected to  

FTREIT

REIT Manager strategies to deal with situation

FTREIT can sustain sufficient of cash flow to maintain 

efficiency operation and debt servicing

Expected outcome 

Investment 

in new assets

Monitoring 

portfolio and 

cost control

Capital 

Management

Set up systematic of providing 

rental rebate and defer 

payment to tenant

Invest in new assets to boost

cash flow substitute cash flow

loss from rental reduction

Maintain appropriate gearing ratio% and set 

back up funding facilities 




