


DISCLAIMER

Thispresentationhasbeenpreparedby BowspritCapitalCorporationLimited,in its capacityasthe managerof FirstRealEstateInvestment
TrustόάCƛǊǎǘw9L¢έandasmanagerof FirstREIT,theάaŀƴŀƎŜǊέύ.

Investorshaveno right to requestthe Managerto redeemtheir Unitswhile the Unitsare listed. It is intendedthat Unitholdersmayonly
dealin their Unitsthroughtradingon the SGX-ST. Listingof the Unitson the SGX-STdoesnot guaranteea liquidmarketfor the Units.

Thevalueof units in First REITόά¦ƴƛǘǎέύand the incomefrom them may fall aswell as rise. Units are not obligationsof, depositsin, or
guaranteedby, the Manageror anyof its affiliates. An investmentin Units is subjectto investmentrisks,includingthe possiblelossof the
principalamountinvested.

This presentationmay contain forward-looking statementsthat involve assumptions,risks and uncertaintiesbasedon the aŀƴŀƎŜǊΩǎ
current view of future events. Actual future performance,outcomesand resultsmay differ materially from those expressedin forward-
looking statementsas a result of risks, uncertaintiesand assumptionsςrepresentativeexamplesinclude, without limitation, general
economicand industry conditions, interest rate trends, cost of capital, capital availability,shifts in expectedlevels of property rental
income, changein operating expenses,property expensesand government and public policy changesand continued availability of
financingin the amountsand the terms necessaryto support future business. Youare cautionednot to placeundue relianceon these
forward-lookingstatements,whicharebasedon theaŀƴŀƎŜǊΩǎcurrentviewof future events.

Thepastperformanceof FirstREITisnot necessarilyindicativeof the future performanceof FirstREIT.
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Siloam Hospitals Kupang

FINANCIAL RESULTS



NEWLY-ACQUIRED PROPERTIES BOOST INCOME STREAMS, GROWTH PIPELINE REMAINS STRONG

ÅSuccessfullycompleted the acquisition of Siloam Hospitals Labuan Bajo on 30 December2016 at a
purchaseconsiderationof S$20.0 million

ÅPortfolio size of 18 properties across Indonesia,Singapore& South Korea, with total assets-under-
managementat S$1.27 billion

ÅFinancial Performance

ÅAnnualised DPU of 8.63 cents translates to distribution yield of 6.4%1

ÅMaintainedgearingbelow 45%despitesignificantgrowth in portfolio value,distributableamountandDPU

KEY HIGHLIGHTS
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Note
1 Based on closing price of S$1.340 on 30 June 2017

2Q 2017 2Q 2016 Y-O-Y 1H 2017 1H 2016 Y-O-Y

Gross Revenue ({ϷΩƳ) 27.5 26.6 3.3% 54.6 53.1 2.9%

bŜǘ tǊƻǇŜǊǘȅ LƴŎƻƳŜ ό{ϷΩƳύ27.2 26.3 3.2% 54.0 52.5 2.8%

5ƛǎǘǊƛōǳǘŀōƭŜ LƴŎƻƳŜ ό{ϷΩƳύ16.6 16.2 2.5% 33.2 32.4 2.5%

DPU (cents) 2.14 2.11 1.4% 4.28 4.22 1.4%
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KEY FINANCIAL HIGHLIGHTS
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Acquired 9 hospitals, 
1 integrated hospital & mall and 1 
integrated hospital & hotel in the 
last 7 years

Indonesia: 2010
ÅMRCCC
ÅSHLC

Singapore: Mar 2011
ÅDivestment of Adam Road 

property

South Korea: Aug 2011
ÅSarangHospital

Indonesia: 2012
ÅMD Property
ÅSHMK

Indonesia: 2013
ÅSHBL
ÅSHTS

Indonesia: 2014
ÅSHPW
ÅSS

Indonesia: 2015
ÅSiloam Hospitals Kupang 

& Lippo Plaza Kupang

Indonesia: 2016
ÅSHLB

*Includes deferred rental income from Adam Road property as at 31 December 2010, which was 
divested on 25 March 2011

93,255

CAGR: 16.0%

91,873

2Q 2017
yoy
3.3%

2Q 2017
yoy 
3.2%

83,280

80,208

100,698

99,276
53,307

107,017

53,917

105,835

26,496 27,151

26,86726,207

Gross Revenue

CAGR: 16.0%

Net Property Income

26,604 27,477

27,15426,321
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CAGR: 16.4%

CONSISTENT GROWTH IN ASSET SIZE
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* Includes other gain distribution

CAGR: 14.5%

DISTRIBUTION INCOME ON THE UPTREND



DPU AND PRICE COMPARISON

Siloam Hospitals Lippo Village



STEADY GROWTH IN QUARTERLY DPU &

DISTRIBUTABLE AMOUNT

9

Note

(1) Theother gaindistribution is the gainon divestmentof the AdamRoadproperty recognisedin 1Q 2011, andwaspaid in 3Q 2011,
4Q2011, 1Q2012and2Q2012.

0.341 0.341 0.341 0.341

DISTRIBUTABLE AMOUNT (S$ MILLION) DPU (SINGAPORE CENTS)



First REIT has maintained a payout policy of 100% of distributable income since listing in Dec 2006

STRONG CASH DISTRIBUTION MODEL
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Period 1 April 2017 to 30 June 2017

Distribution Per Unit 2.14¢

- Taxable 0.08¢

- Tax-Exempt 1.17¢

- Capital 0.89¢

Distribution Time Table

[ŀǎǘ ǘǊŀŘƛƴƎ Řŀȅ ǉǳƻǘŜŘ ƻƴ ŀ άŎǳƳέ ŘƛǎǘǊƛōǳǘƛƻƴ ōŀǎƛǎ20 July 2017

Ex-dividend date 21 July 2017 at 9.00 am

Book Closure Date 25 July 2017 at 5.00 pm

Distribution Payment Date 28 August 2017



FIRST REIT VS BENCHMARK INDICES
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Global Financial 
Crisis

FTSE REITs Index

STI Index

First REIT

Since listing in December 2006

Adjusted for Rights Units

First REIT [1MONTH] : 1.340     Straits Times Index (STI) [1MONTH] : 3226.480 
FTSE ST Real Estate Investment Trusts Index [1MONTH] : 798.620

As at 30 June 2017

Acquired Sarang 
Hospital 

Acquired 
MRCCC & SHLC

Acquired PHNH 
@ Bukit Merah
& Bukit Panjang
and Adam Road 

Hospital 

Acquired Lentor
Residence

Acquired 
SHBL & SHTS

Acquired 
SHLB

Acquired 
SHPW

Acquired Siloam 
Sriwijaya

Acquired Kupang 
Property

2007   Dec 2007            Dec 2008            Dec 2009            Dec 2010            Dec 2011            Dec 2012          Dec 2013            Dec 2014            Dec 2015      Dec 2016

Acquired MD 
Property & SHMK 
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% OF TOTAL RETURN: YTD & ANNUALISED
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DPU 
(cents)

IPO 
Price

Rights 
Issue

Average 
Unit  

Price post 
Rights

Unit price 
(cents)

Closing price as 
at 30 Jun 2017

LƭƭǳǎǘǊŀǘƛƻƴ ƻŦ CƛǊǎǘ w9L¢Ωǎ ¦ƴƛǘ ±ŀƭǳŜ ǎƛƴŎŜ Lth

ÅTotal amount invested 
(assumes S$1,000 of First REIT 
Units at IPO and subscription to 
Rights Units)

: S$1,880.28

ÅTotal worth of Investment 
(including Dividends from IPO to 
YTD)

: S$6,267.08

ÅAnnualised total return1 : 22.1%

DPU Return:FY 2007 to YTD : 79.85 cents

Return on Average Unit Price : 74.67 cents

Totalreturn to date : 154.52 cents

Average Unit Price post Rights= (71.00 x 4 + 50.00 x 5)/9
= 59.33

Enlarged 

Unit 

base

1 AssumesUnitholderownedFirstREITUnitsat the IPOpriceof S$0.71 per unit and fully subscribedfor the 5-for-4 RightsIssue
at S$0.50per unit in 2010. Theannualisedtotal return will varyfor investorswho purchasedUnitsin the secondarymarketat a
marketprice that differs from the IPOpriceof S$0.71 per unit and/or who did not fully subscribefor the 5-for-4 rights issuein
2010.

Enlarged 

Unit 

base



CAPITAL MANAGEMENT

Siloam Hospitals Lippo CIkarang


