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Quarter ended 31 Mar 2007

Asset Management (Singapore) Limited 

Results HighlightsResults Highlights

HK$9,468 mil.            HK$9,468 mil.            Total AssetTotal Asset22

6.3%6.3%TaxTax--exempt Yieldexempt Yield11

23.2%23.2%CostCost--toto--Revenue RatioRevenue Ratio44

95.9%95.9%Portfolio OccupancyPortfolio Occupancy33

11.7%11.7%Portfolio Rental ReversionPortfolio Rental Reversion

24.8%24.8%GearingGearing

HK$8.45, Trading at discount of 31%HK$8.45, Trading at discount of 31%11Net Asset Value (NAV) Per UnitNet Asset Value (NAV) Per Unit

HK$0.0907               0.7 %HK$0.0907               0.7 %Distribution Per Unit (DPU), 1Q07Distribution Per Unit (DPU), 1Q07

HK$116 mil              2.1 %  HK$116 mil              2.1 %  Net Property Income (NPI), 1Q07Net Property Income (NPI), 1Q07

HK$156 mil              1.2 %HK$156 mil              1.2 %Total Revenue, 1Q07Total Revenue, 1Q07

Notes:
1. Based on the closing Unit price of HK$5.85 on 30 Mar 07.
2. Investment properties were valued at HK$9,235 mil. as at 31 Dec 06 by Savills Valuation and Professional Services Ltd (“Savills”).
3. Actual occupancy as at 31 Mar 07.
4. Cost to revenue ratio - before Manager’s performance fee.
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Quarter ended 31 Mar 2007

Asset Management (Singapore) Limited 

Trust IncomeTrust Income

Net Property Income rose 2.1% in 1Q07 Net Property Income rose 2.1% in 1Q07 vsvs 1Q061Q06

(1.8)(36,897)(36,229)Property operating expenses

2.1113,715116,130Net property income (“NPI”)

1.2154,129155,951Total Revenue

1.272,47473,375Income available for distribution

0.70.09010.0907DPU (HK$)

73,965

(15,780)

89,745

(26,385)

(3,592)

1Q07
(HK$’000)

72,875

(15,383)

88,258

(25,457)

(3,517)

1Q06
(HK$’000)

1.5Net profit of property companies

2.6Hong Kong tax

1.7Profit before tax

3.6Borrowings costs

2.1Manager’s performance fee

Variance
(%)

Cost-to-revenue 
ratio1 at 23.2%

Total Revenue and 
NPI increased by 
1.2% and 2.1%

DPU improved by 
0.7% 

Note:
1. Before Manager’s performance fee.
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Asset Management (Singapore) Limited 
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Notes:
1. Before HK income taxes. This figure is shown solely to illustrate the 

yield before the impact of HK taxes on the property companies. It 
does not imply investors are eligible for any dividend tax credits.

2. Fortune REIT pays tax-exempt distributions semi-annually (for the 
half years ending Jun and Dec).

3. Based on 808.6m Units in issue.
4. Based on the closing Unit price of HK$5.85 on 30 Mar 07.

Distribution YieldDistribution Yield

0.11030.0907 
DPU2,3

(HK$)

6.3%

Tax-exempt

7.6%DPU yield4

Actual Pre-tax1 

Equivalent1Q07

Delivers TaxDelivers Tax--exempt Yield of 6.3% ; 1Q07 DPU of 9.07 HK centsexempt Yield of 6.3% ; 1Q07 DPU of 9.07 HK cents

1Q07 DPU up by 0.7% Y1Q07 DPU up by 0.7% Y--oo--YYPrePre--tax yield of 7.6%tax yield of 7.6%

8

Quarter ended 31 Mar 2007

Asset Management (Singapore) Limited 

4.5%

4.4 x

24.8%

HK$ 2,349 mil

Debt Profile

Further debt flexibility of 

approximately HK$1.5bn to 

finance acquisitions4

22% debt floated at 3M HIBOR

78% debt fixed at 1yr to 4 yrs

Interest Cover 3

Gearing Ratio 2

Weighted Avg. Cost of Debt

As at 31 Mar 2007

Total Debt 1

Source: ARASL
Notes: 
1. Excludes the debt front end fee.
2. According to the Singapore Property Fund Guidelines, Aggregate Borrowing Limit as a % of Deposited Property must not exceed 35%, but 

can increase to 60% with a credit rating.
3. Interest Cover = EBIT / Total Interest Expenses. 
4. Assume a maximum gearing ratio of 35% without a credit rating.

Debt ManagementDebt Management

Low Gearing at 24.8% Offers Financing Flexibility Low Gearing at 24.8% Offers Financing Flexibility 
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Quarter ended 31 Mar 2007

Asset Management (Singapore) Limited 

Source: ARASL

Notes:
1. Based on net assets of the Group excluding hedging reserve. 
2. The number of Units used for computation of NAV per Unit is 808,560,010 Units.  This comprises: (a) number of Units in issue as at 31 Mar 

2007 of 807,386,478 Units; (b) Units issued on 9 Apr 2007 to the Manager as the Manager’s Base Fees for 1Q 2007 of 1,173,532 Units.

Balance SheetBalance Sheet

6,815,938Net Asset

9,238,222Non Current Asset

807,386

2,652,163

2,447,636

204,527

9,468,101

229,879

(HK$’000)

Total Liabilities

Non Current Liabilities

Units in Issue (’000)

Current Liabilities

As at 31 Mar 2007

Current Asset

Total Asset
HK$ 8.45NAV Per Unit 1,2

31%

HK$ 5.85

NAV Statistics

Trading discount to 
NAV Per Unit

Closing Unit Price 
(as at 30 Mar 2007)

Hong Kong Hong Kong 
EconomyEconomy
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Quarter ended 31 Mar 2007

Asset Management (Singapore) Limited 

GDP GDP –– strong growth of 7.0% in 4Q06strong growth of 7.0% in 4Q06

Tourist Arrivals Tourist Arrivals –– 6.3% up in 1Q076.3% up in 1Q07Private Consumption Private Consumption –– 5.8% growth in 4Q065.8% growth in 4Q06

Solid and Sustainable Economic GrowthSolid and Sustainable Economic Growth

Unemployment – 8 yrs’ low of 4.3% in Mar 07

YoY% Growth

YoY% Growth million

Source: Census & Statistics Department, HK
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Quarter ended 31 Mar 2007

Asset Management (Singapore) Limited 

Retail SalesRetail Sales

Retail Sales – strong growth of 11.4%                                         
in first two months of 2007

Growth across wide spectrum of trades

5.2%

4.8%

15.1%

9.6%

12.5%

9.4%

11.4%

24.5%

Total Retail Sales

Jewellery, other
valuable gifts

Department Stores

Other Consumer
goods

Food and Beverages

Clothing, Footwear

Supermarkets

Furniture

Source: Census & Statistics Department, HK

Strong Retail Sales In Hong KongStrong Retail Sales In Hong Kong

Source: Census & Statistics Department, HK

HK$ bn (Retail Sales-moving annual total) Growth – Jan-Feb 07 over same period in 06
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Quarter ended 31 Mar 2007

Asset Management (Singapore) Limited 
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Retail Property Market OverviewRetail Property Market Overview

Source: Savills Research and Consultancy

Retail Indices 1Q2000 Retail Indices 1Q2000 –– 4Q20064Q2006

Prime Street Shop Prices

Prime Street Shop Rents

Shopping Center Rents

+2.4%+2.4%+4.5%+4.5%Shopping Center RentsShopping Center Rents

+13.2%+13.2%+0.0%+0.0%Prime Street Shop RentsPrime Street Shop Rents

--7.7%7.7%+ 0.7%+ 0.7%Prime Street Shop PricesPrime Street Shop Prices

20064Q06

1Q1992 = 100
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