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Aperia 
Transaction Value  S$458 million 

Acquisition fee to 
Manager 

S$4.58 million 

Valuation by  DTZ 
Debenham Tie Leung 
(SEA) Pte. Ltd. 

S$488 million 

Owner PLC 8 Development Pte Ltd 

Date of Temporary 
Occupation Permit  

16 June 2014 

Land Area 28,348 sqm 

Land Tenure 60 years expiring 21 Feb 2072 

Plot ratio 3.0 (of which 0.5 white use) 

GFA 86,696* sqm 

NLA 69,465 sqm 

Land premium  S$218.3 million for 60 years fully 
paid 

Occupancy 46% pre-commitment;  
15% under negotiation 

Day view of Aperia 

Night view of Aperia 

*  Includes bonus GFA due to Greenmark Platinum certification 

Got a better pix? 
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Aperia 

 Aperia is an integrated industrial 
mixed-use development located in 
Kallang iPark, at the fringe of 
Singapore’s Central Business 
District (“CBD”) 

 Aperia is about 5 minutes' walk to 
the Lavender MRT Station and the 
upcoming Bendemeer MRT Station 

 The property consists of two 
Business-1 towers (GFA 72,290 
sqm) and a 3-storey retail podium 
(GFA 14,406 sqm) 

 Lifestyle amenities include a 
recreational pool, childcare and 
enrichment centres, supermarket, 
shops and F&B outlets 

 Greenmark Platinum Building 

 
Location of Aperia 

1km from 

subject 

2km from 

subject 
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Aperia: Business 1 Industrial Space 

Business 1 Industrial Space 
- internal finishing Lift Lobby 
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Aperia: Lifestyle Amenities 

3-storey retail atrium 

The Annex - duplex units 
fronting civic plaza 

View from roof top pool deck 
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Business Park 
16% 

Science Park 
17% 

Hi-Specs 
Industrial 

18% 

Data Centres 
7% 

Light Industrial 
9% 

Flatted 
Factories 

4% 

Logistics & 
Distribution 

Centres 
18% 

Integrated 
Development, 
Amenities & 

Retail(3) 
8% AREIT Beijing 

1% 

AREIT Shanghai 
2% 

Business Park 
17% 

Science Park 
18% 

Hi-Specs 
Industrial 

19% 

Data Centres 
7% 

Light Industrial 
9% 

Flatted 
Factories 

5% 

Logistics & 
Distribution 

Centres 
19% 

Warehouse 
Retail Facilities 

2% 

AREIT Beijing 
1% 

AREIT Shanghai 
3% 

Notes: 
(1) Based on 105 properties as at 30 June 2014 
(2) Assuming Aperia was acquired on 30 June 2014 
(3) Integrated Development, Amenities & Retail (“IDAR”) – incorporating Aperia with the previous Warehouse Retail Facilities segment 

Portfolio Asset Composition (by value) 

 Adding more high-grade property to the portfolio 

Before 
Acquisition(1) 

After 
Acquisition(2) 



8 

Multi 
Tenanted 
Buildings 

74.1% 

Single-
Tenanted 
Buildings 

25.9% 

Multi- 
Tenanted 
Buildings 

72.4% 

Single-
Tenanted 
Buildings 

27.6% 

Lease Tenure Mix by Property Value 

Notes: 
(1) Based on 105 properties as at 30 June 2014 
(2) Assuming Aperia was acquired on 30 June 2014  

Before 
Acquisition(1) 

After 
Acquisition(2) 
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Benefit to Unitholders 

 In line with the Manager's growth strategy of acquiring good 
quality properties so as to deliver predictable distribution and 
long term capital stability to Unitholders 

 

 Broadens tenant base to include renowned companies such as 
Intel, Roche Diagnostics, Audi, Cardinal Health, McDonald’s, 
Cold Storage, Tim Ho Wan and Old Town Café 

 

 Increase portfolio weighted land lease tenure to 47.2 years 
from 46.4 years* 

*  Weighted average land lease tenure for Singapore portfolio assuming Aperia has been acquired on 30 June 2014.  

 

Not our normal way of comp DPU 
accretion – we use 60/40 cap 

structure; my earlier comments not 
taken?  

- Updated with the 60/40 cap 
structure.  Assuming total investment 
outlay of $463m, it will be $278m in 

equity and $185m in debt (3.08% long-
term cost of debt).  Using 10-day 

VWAP of $2.32, DPU will increase 0.11 
cents.  Using the Mar 13 placement 

price of $2.54, DPU will increase 0.17 
cents 

Pls check DPU accretion comp methodology – wacc and cost of borrowing 
6% yield :  base on what rent – actual and projected? FS? 

Long-term cost of debt, Rd:3.08%; Cost of Equity Re: 0.1424/$2.32 = 6.1%; WACC = 
4.92% 

The DPU is based on stablised year (projected 3rd year) occupancy of 95%. Rent is 
based on current committed EGR of $7.89 psf pm for retail and $4.09 psf pm for B1 

(blended $4.42 psf pm) and assumed EGR of $7 psf pm for retail and $4.72 psf pm for 
B1 (Blended : $5.03 psf pm) for the balance space. 

 

Hyflux: 
Total cost = 191.2 m 

Post cost NPI = 13.3 m 
Yield on cost (w/o land prem) = 7.85% 

 
Aperia:  how does it looks ? 

Total cost = $458m 
Post cost NPI yield @ 6% = $27.5 m 

Yield on cost (w/o land prem) = 11.5% 
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Disclaimer 
This material shall be read in conjunction with the announcement “A-REIT acquires Aperia, a newly 

completed integrated mixed-use development, for S$458 million” released to the SGX-ST on the 

same day 

 

This presentation may contain forward-looking statements that involve 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 

property rental income and occupancy, changes in operating expenses, including employee wages, 

benefits and training, property expenses and governmental and public policy changes and the continued 

availability of financing in the amounts and the terms necessary to support future 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. 

 

The value of units in A-REIT (“Units”) and the income derived from them, if any, may fall as well as rise. 

Units are not obligations of, deposits in, or guaranteed by, the Manager or any of its affiliates. An 

investment in Units is subject to investment risks, including the possible loss of the principal amount 

invested.  Investors should note that they will have no right to request the Manager to redeem or purchase 

their Units for so long as the Units are listed on the SGX-ST. It is intended that unitholders of A-REIT may 

only deal in their Units through trading on the SGX-ST. Listing of the Units on the SGX-ST does not 

guarantee a liquid market for the Units.  The past performance of A-REIT is not necessarily indicative of the 

future performance of A-REIT.   

 

- End- 


