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Key Messages



Well Balanced Capital Structure with Low Gearing, No 
Refinancing Risk and c.75% of Interest Cost Exposure Fixed
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Key Debt Metrics
As at 

30 Jun 2023

Total Gross Debt (S$ million) 1,927.0

Debt to Total Assets (%)(3) 39.4

Weighted Average All-in Cost of Debt 

(%) p.a.
3.96

MAS Adjusted ICR (times)(4) 2.5
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Debt Maturity Profile as at 30 June 2023

No

Refinancing 

Risk for 

FY2023

Post repayment of 

expiring debt with 

divestment proceeds

▪ Pro forma gearing reduced to c.33.6%(1) upon completion of announced divestments(2)

▪ All debt expiring in FY2023 has been refinanced – No refinancing risk

▪ Debt expiring in FY2024 will be partially refinanced with divestment proceeds – c.$200m (c.12% of total debt) remaining with strong lending bank 

support for refinancing

Gross Debt

▪ No Perpetual Security refinancing requirements until 2027

o Series 006 (S$150 million): Coupon rate of 6.632% - redeemable at E-LOG’s discretion on every semi-annual distribution date until November 2027

o Series 008 (S$150 million): Coupon rate of 5.500% - redeemable at E-LOG’s discretion on first call date in June 2027

Perpetual Securities

Pro forma 

gearing 

reduced to 

33.6%(1)

% of Debt 

Expiring
0

26.2

(c.12%(5))
9.6 34.6 29.6

505

c.75% of  Interest Rate Exposure Fixed

Notes: (1) On a FY2022 pro forma basis, adjusted for (i) the Equity Fund Raising and the divestment of 49 Pandan Road, assuming the net proceeds from the Equity Fund Raising and the divestment of 49 Pandan Road,

together with the net proceeds from the divestments announced on 23 June 2023, were fully used to repay existing debt and (ii) the redemption of perpetual securities completed on 1 February 2023. (2) Refer to 

announcements dated 23 June 2023 titled “Proposed Divestment of a Portfolio of 5 Assets with an Aggregate Sale Consideration of S$313.5 million” and “Divestment Of 22 Chin Bee Drive In Singapore And 51 Musgrave Road

In Australia At 6.2% And 2.4% Premium To Valuation Respectively”. (3) Includes ESR-LOGOS REIT’s 49.0% share of the borrowings and total assets of PTC Logistics Hub LLP, but excludes the effects arising from the

adoption of FRS 116 Leases. (4) Assuming gearing limit of 45% even though E-LOG’s regulatory gearing threshold remains at 50%. (5) Post repayment of expiring debt with divestment proceeds.

(S$)



11.4%

11.6%

1H2022 1H2023

Strong +11.6% Rent Reversion with More than 98.5% Rental 
Collections 
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Portfolio Recorded +11.6% Positive Rental Reversions in 1H2023 Across All Segments

…with Logistics Segment Continuing to Demonstrate Sustainable Rental Upside

+35.6%

+10.9%
+16.1%

+5.1%

+12.7% +11.3%

+1.0%

High-Specs
Industrial

Logistics General
Industrial

Business Park Singapore Australia Japan

Positive Portfolio Rental Reversions for 1H2023
(by asset type) (by geography)

Renewals [A]
241,424 sqm 

(79.5% of Total Leases Secured)

New Leases [B]
62,215 sqm 

(20.5% of Total Leases Secured)

Total Leases Secured 

in 1H2023 [A+B]
303,639 sqm

WALE 3.1 years (1H2022: 3.0 years)

Rental Collection
Approximately    98.5%    of total 

receivables

Healthy Leasing Metrics

1.5%
4.8% 4.8% 3.8%

1.6%

6.8%

13.6%

15.8% 16.5%
15.0%

8.2%

7.5%

15.1%

20.6% 21.3%
18.8%

9.8%

14.4%

2023 2024 2025 2026 2027 2028+

Single-Tenanted Buildings Multi-Tenanted Buildings

Well Spread-Out Lease Expiry Profile with high retention rate

% of leases from New 

Economy assets 

expiring per year

46.4% 57.4% 58.0% 79.3% 71.2% 70.7%

More than 57% of 

leases expiring in 

2024 and 2025 are 

from New Economy 

assets 

Note: New Economy refers to logistics and high-specs industrial sectors
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ejuvenate Asset Portfolio

ecycle Capital

▪ 7002 Ang Mo Kio Avenue 5, Target TOP Date: 3Q2023

▪ 16 Tai Seng Street, Target TOP Date: 2Q2024

▪ 21B Senoko Loop, Target TOP Date: 1Q2024

einforce Sponsor Commitment
▪ Sponsor is APAC’s leading real asset manager with Total AUM of 

c.US$147.0bn(1) and strong liquidity with US$3.0bn(1) of 
cash and loan drawdown available

▪ Strong Sponsor Commitment demonstrated in S$150m Fully 
Backstopped Preferential Offering launched in March 2023

▪ Visible and Executable Asset Pipeline from Sponsor
- Comprises future-ready modern logistics assets

with freehold or long land lease tenor

▪ Planned divestments of up to S$450m of non-core assets

▪ Of which, S$337.0m (short remaining land lease assets) announced

▪ Additional divestments ongoing (at above valuation)

▪ Low Pro forma Gearing at 33.6%(2)

▪ Increased debt headroom allows for 
growth opportunities

4R Strategy to Upscale Portfolio Quality

ecapitalise For Growth

✓

✓

✓

✓

✓

✓

✓

Note: (1) Based on ESR Group’s 1H2023 Results Announcement. (2) On a FY2022 pro forma basis, adjusted for (i) the Equity Fund Raising and the divestment of 49 Pandan Road,

assuming the net proceeds from the Equity Fund Raising and the divestment of 49 Pandan Road, together with the net proceeds from the divestments announced on 23 June 2023, were

fully used to repay existing debt and (ii) the redemption of perpetual securities completed on 1 February 2023.

✓

✓

✓

✓



Appendix



1H2023 Key Highlights
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Portfolio

Updates

Positive Rental Reversion

+11.6%

(1H2022: +11.4%)

High Occupancy Rate

92.9%

(1Q2023: 92.1%)

Significant New Economy Exposure

63.2%

(1H2022: 62.7%)

Divestments

• Pandan Logistics Hub completed

• Announced divestment of 7 non-core 

assets for S$337.0m(1)

Notes: (1) Refer to announcements dated 23 June 2023 titled “Proposed Divestment of a Portfolio of 5 Assets with an Aggregate Sale Consideration of S$313.5 million” and “Divestment Of 22 Chin Bee Drive In Singapore And 

51 Musgrave Road In Australia At 6.2% And 2.4% Premium To Valuation Respectively”. (2) On a FY2022 pro forma basis, including (i) the Equity Fund Raising and the divestment of 49 Pandan Road, assuming the net proceeds 

from the Equity Fund Raising and the divestment of 49 Pandan Road, together with the net proceeds from the divestments announced on 23 June 2023, were fully used to repay existing debt and (ii) the redemption of perpetual 

securities completed on 1 February 2023. 

Financial 

Updates

Gross Revenue

S$196.8m 

+33.3% y-o-y 

Net Property Income (“NPI”)

S$140.8m

+37.0% y-o-y

NAV per Unit

33.7 cents

(31 Dec 2022: 36.4 cents)

Distribution per Unit

1.378 cents
(1H2022: 1.460 cents)

Capital 

Management

Gearing

39.4% as at 30 June 2023

c.33.6%(2) upon completion of announced 

divestments(1) 

Interest Rate Exposure Hedged 

74.8% on fixed rates

(31 Dec 22: 72.0%)

Cost of Debt

3.96% per annum

(31 Dec 22: 3.66%)

All Debt Expiring in FY2023 Refinanced

No refinancing risk

▪ The EFR and non-core assets divestment have recapitalised and strengthened our balance sheet with lower gearing and alleviated the

concerns of gearing pressures

➢ Enables E-LOG to mitigate the continued high interest rate environment, and its impact on DPU, Valuation, Gearing and NAV

▪ Additionally, E-LOG stands ready with a strong financial position and significant debt headroom amidst an expected asset repricing

environment, to capture investment opportunities which may arise for E-LOG to augment our portfolio rejuvenation strategy towards modern,

in-demand New Economy assets



Important Notice
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This material shall be read in conjunction with ESR-LOGOS REIT’s results announcements for the half year ended 30 June 2023.

Important Notice

The value of units in ESR-LOGOS REIT ("Units") and the income derived from them may fall as well as rise. Units are not investments or deposits in, or liabilities or obligations, of ESR-

LOGOS Funds Management (S) Limited ("Manager"), Perpetual (Asia) Limited (in its capacity as trustee of ESR-LOGOS REIT) ("Trustee"), or any of their respective related corporations and

affiliates (individually and collectively "Affiliates"). An investment in Units is subject to equity investment risk, including the possible delays in repayment and loss of income or the principal

amount invested. Neither ESR-LOGOS REIT, the Manager, the Trustee nor any of the Affiliates guarantees the repayment of any principal amount invested, the performance of ESR-LOGOS

REIT, any particular rate of return from investing in ESR-LOGOS REIT, or any taxation consequences of an investment in ESR-LOGOS REIT. Any indication of ESR-LOGOS REIT

performance returns is historical and cannot be relied on as an indicator of future performance.

Investors have no right to request that the Manager redeem or purchase their Units while the Units are listed. It is intended that investors may only deal in their Units through trading on

Singapore Exchange Securities Trading Limited (the "SGX-ST"). Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.

This presentation may contain forward-looking statements that involve assumptions, 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 occupancy or property rental income,

changes in operating expenses, governmental and public policy changes and the continued availability of financing in amounts and on terms necessary to support ESR-LOGOS REIT's 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.

This presentation is for informational purposes only and does not have regard to your specific investment objectives, financial situation or your particular needs. Any information contained in

this material is not to be construed as investment or financial advice and does not constitute an offer or an invitation to invest in ESR-LOGOS REIT or any investment or product of or to

subscribe to any services offered by the Manager, the Trustee or any of the Affiliates.



For enquiries, please contact:

Lyn Ong   

Senior Manager,

Capital Markets and Investor Relations

Tel: +65 6222 3339  

Email: lyn.ong@esr-logosreit.com.sg 

Sua Xiu Kai  

Assistant Manager, 

Corporate Communications

Tel: +65 6222 3339  

Email: xiukai.sua@esr-logosreit.com.sg
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