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Important Notice & Disclaimer

• 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 contain “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 guarantee 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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1QFY2026 Key Highlights



Frasers Property Logistics Center – Bangplee 2

1QFY2026 Key highlights

Average occupancy rate

THB 1,121m
Total income

8.5% y-o-y

THB 764m
Net Profit on investment

11.3% y-o-y

THB 0.1945/unit
DPU

3.5% y-o-y

THB 11.2066
NAV

0.1%

93.7%
1QFY2026 

2.0 years

WALE
86%
Renewals

27.9%
Leverage ratio

3.22%
Cost of borrowings
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from 30 Sep 2025



Portfolio Overview 
As of 31 December 2025

Factory Warehouse Portfolio

No of Properties (unit) 392 353 745

Portfolio Value (THB million) 26,599 26,404 53,003

Net Leasable Area (sq. m.) 982,813 1,386,936 2,369,749

WALE (year) 2.0 1.9 2.0

Avg. Occupancy rate (1QFY2026) 96.9% 91.3% 93.7%

Avg. Property Ages (year) 17.5 12.0 14.3

Factory Warehouse

Northern

EEC & 
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98 468
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FTREIT Portfolio map

(1) Asset value as of 31 December 2025   (2) WALE snap-shot as of 31 December 2025 

Freehold

73%

Leasehold

27%
Remaining 
18.7 years

Factory

42%

Warehouse

58%

EEC Northern
BKK Central

Avg 1QFY2026 
Occupancy Rate

Number of Properties
745 units

Net Leasable Area WALE(2)

93.7%
Portfolio Value(1) 

2.4 million sqm 2.0 years
Renewal rate
85.7%53,003 million Baht

57% 24% 19%
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Key Portfolio Metric % by NLA (sqm)



Tenant profile
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Breakdown 
by 

Nationality(3)

Breakdown 
by 

Industry

(1) Based on effective gross rental (EGR), rental income that adjusted by straight line method and deducted incentive provided to lease. 
(2) WALE is weighted average lease expiry based on income (EGR) of contract for the month of December 2025. 
(3) Reference from country that company set up head quarters.

Japanese
32%

Asia (excl. Japanese)
30%

Thai  
16%

USA  
5%

EU
17%

Logistics
28%

Electronics
23%

Automotive
18%

Retail  

Others 25%
E-commerce, Packaging, 
Metal and machinery parts, 
Food & Beverage etc.   

6%

21.9%
of EGR(1) contribution 
from top-10 tenants

2.5 years
Average WALE(2) 
for top-10 tenants

Top 10 tenants

4.2%

5.6%

5.6%

6.5%

1.0%

1.2%

1.3%

3.1%

4.0%

11.3%Logistics

Automotive

Trading

E-Commerce

Home Appliance

Electronics

Japan

Thai

Asia 
(excl. JP)

EU

Top 10 breakdown by Industry

Top 10 breakdown by Nationality(3)

Portfolio breakdown by tenant’s Industry and Nationality



Results and Financials



Financial Highlight 1QFY26 1QFY25 Change

(Unit: THB million) (Oct – Dec 25) (Oct – Dec 24) (%)(2)

Rent and service income(1)            1,116            1,021              9.4 

Total income            1,121            1,033              8.5 

Cost of rent and service                 83                 97 14.5

Finance cost               123               115              7.0 

Total expenses               357               347              2.8 

Net profit on investment               764               686            11.3 

Gain (loss) from revaluation (150) (53) 181.4

Net increase in net assets from operations 614 633 3.0

Key financial Highlights

(1) Including rental guarantee.
(2) Change is based on number presented in financial statement.
(3) Based on DPU from operation for the period of 1 January - 31 December 2025 and FTREIT’s average closing price 

during the same period. 

1. Higher income from better performance of assets under portfolio. 
Moreover, additional income from asset that FTREIT acquired 
during Sep’25 – Dec’25.

2. Cost of rent and service was lower mainly from reduction of vacant 
cost.

3. Finance costs increased due to borrowings for asset acquisition.

4. Loss on assets revaluation resulting from the reduction in the 
remaining leasehold life.

Note:

Baht / unit
1QFY26 DPU

7.75%
Annualized 

Distribution Yield(3) 

0.1945
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Highlights


Sheet1

				i9

		Financial Highlight		1QFY26		1QFY25		Change		9MFY25		9MFY24		Change

		(Unit: THB million)		(Oct – Dec 25)		(Oct – Dec 24)		(%)(2)		(Oct’24 – Jun’25)		(Oct’23 – Jun’24)		(%)(3)

		Rent and service income(1)		1,116		1,021		9.4		3,132		2,938		6.6

		Total income		1,121		1,033		8.5		3,162		2,973		6.3

		Cost of rent and service		83		97		14.5		305		316		3.5

		Finance cost		123		115		7.0		341		331		2.8

		Total expenses		357		347		2.8		1,056		1,035		2.0

		Net profit on investment		764		686		11.3		2,106		1,938		8.7

		Gain on sale of investment in properties						ERROR:#DIV/0!

		Gain (loss) from revaluation		(150)		(53)		181.4		240		(160)		249.5

		Net increase in net assets from operations		614		633		3.0		2,346		1,778		32.0











(1) Includes Investment Properties & Rou Assets    (2) Cash and cash equivalents + Rent and service receivables

(3) Interest receivables + Other receivables + Other assets

(4) Short-term Borrowings + Debentures (net amount after deduct issuing costs) presented based on financial statement

(5) Accrued expenses + Accrued interest expenses + Withholding tax payable + Deposits from rental and services + Lease liabilities 

(6) Change is based on number presented in financial statement

Financial Highlights As of As of Change

(Unit: THB million) 31 Dec 25 30 Sep 25 (%) (6)

Investment Properties(1) 53,003 52,686 0.6

Cash & receivables(2) 338 744 54.5

Other assets(3) 127 159 20.3

Total Assets 53,468 53,589 0.2

Interest-bearing debt
(Deducted with issuing cost) (4) 14,722 14,738 0.1

Accrued, payable and lease liabilities (5) 1,905 1,983 4.0

Other liabilities 45 53 14.1

Total liabilities 16,672 16,774 0.6

NAV 11.2066 11.2126 0.1

27.9%
Aggregate Leverage

11.2066
NAV per Unit

-0.1% from 
30 Sep 2025

-0.1 p.p. from 
30 Sep 2025

3.22% 
Cost of Borrowing
No change from 

30 Sep 2025

1. Investment properties increased mainly due to the additional 
investment properties that FTREIT acquired during 1QFY2026.

2. Cash decreased due to the utilization of bond proceeds for the 
assets acquisition during 1QFY2026.

3. Interest bearing debt decreased from prepayment of short-term 
loan from excess cash.

4. NAV per unit decreased by 0.1% year-to-date, due to a loss from 
revaluation.
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Key Credit Metrics 31 Dec 2025 30 Sep 2025 Change

Leverage ratio (1) 27.9% 28.0% 0.1 pp

Interest Bearing Debt (2)

(excluded issuing cost)
(THB million)

14,940 14,980 0.3%

Cost of Borrowings 
(% p.a. at quarter ended)

3.22% 3.22% -

Weighted Average Debt 
Maturity (Years)

2.82 3.07 0.25 

Interest Coverage Ratio (3) 7.31x 7.23x 0.8x

TRIS Credit Rating (4) A (Stable) A (Stable) -

Debt Maturity Profile (THB million)

Proactive & Prudent Capital Management
 Well spread-out debt expiry profile of interest-bearing debt to expire in each fiscal year.

 A discipline leverage ratio level at 27.9% which remains an appropriate level for risk 
management. 

(1) Leverage ratio = interest bearing debt / total assets  (2) Outstanding amount of loan and debenture before 
deducted fee  (3) Interest Coverage ratio = EBITDA (excluded the other income, gain from divestment and 
Interest – ROU asset)/Interest Expense based on compound basis  (4) Official announcement rating by TRIS 
in May 2025. 
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2,200 2,550 2,610 2,700
2,100

1,650

970

160

FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032

IBD as of 30 December 2025

11.0%

DebenturesS/T Loan 

18.1%17.5%17.1%15.8% 14.0%

2,360

160 MB 14,780 MB

6.5%
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Operating period 1 October - 31 December 2025

Distribution rate THB 0.1945 per unit

XD date 26 February 2026

Record date 27 February 2026

Payment date 12 March 2026

Distribution Timetable

0.7480 0.7480

0.1880 0.1945

0.1880

0.1930

0.1930

2023 2024 2025 2026

1Q

2Q

3Q

4Q

0.7620

Distribution per unit

+3.5%

The distribution for the period from 1 October - 31 December 2025 
THB 0.1945 per units

1QFY2026 Distribution Details

Rojana Industrial Park Ayutthaya



Outlook 
Influencing Our Operating Environment

Prolong Geopolitics Conflict Continue flow of relocation High Demand of I&L Asset Demand for 
High-Specification Facilities Easing interest policy rate

12

• Maintain high occupancy rate through active portfolio management to handle with 
the changes in the economic environment, industry trends, and tenant demands.

• Foster strong tenant relationships through continuous engagement and 
operational support, and strong sustainability credentials aligned with their ESG 
requirements.

Click to add footnotes

• Acquisition focus on best-in-class, high-quality assets strategically located in key industrial and 
logistics areas of Thailand.

• Divest low performed asset or divest if divestment provides substantial gain and re-invest in 
higher yield asset

• Maintain appropriate financial structure & cost

FTREIT’s Approach

Geopolitical issue has caused trade 
volatile that effect to supply chain 
across the global. 
Investors & producers are required 
to manage their portfolio to balance 
and maintain exposure at acceptable 
level. 

ASEAN was benefited from 
manufacturing base relocation and 
expansion under geopolitical conflict 
due to policy balancing between US 
& China, plus, readiness of 
skilled labor, strong supply chains 
and infrastructure supports. 

High demand of RDB factory support 
relocation and demand of warehouse 
shall grow align with production and 
export.

Interest policy might be easing to 
support Thailand economy and 
stimulate consumption and production 
in country. 

While demand for industrial space 
continues in strategic locations like 
EEC, there is a growing need for 
"smart parks" and facilities that adhere 
to ESG standards (e.g., green building 
certification). 



Inspiring experiences,
creating places for good.
Inspiring experiences, 
creating places for good.


	1QFY2026 Results Presentation
	Important Notice & Disclaimer
	1QFY2026 Key Highlights
	1QFY2026 Key highlights
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Financial position Highlights
	Capital management
	Slide Number 11
	Outlook 
	Inspiring experiences,�creating places for good.

