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Disclaimer
This presentation shall be read in conjunction with Mapletree Logistics Trust’s (“MLT”) financial statements for the financial year ended 31 March 2021.

This presentation is for information only and does not constitute an offer or solicitation of an offer to sell or invitation to subscribe for or acquire any units in

Mapletree Logistics Trust (“MLT” and units in MLT, “Units”).

The past performance of the Units and MLT is not indicative of the future performance of MLT or Mapletree Logistics Trust Management Ltd. (“Manager”).

The value of Units and the income from them may rise or fall. 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 have no right to request the Manager to

redeem their Units while the Units are listed. It is intended that Unitholders 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.

This presentation may also 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 risks, uncertainties and assumptions. Representative examples of these factors include

general industry and economic conditions, interest rate trends, cost of capital, occupancy rate, construction and development risks, changes in operating expenses

(including employees wages, benefits and training costs), governmental and public policy changes and the continued availability of financing. In addition, any

discrepancies in the tables, graphs and charts between the listed amounts and totals thereof are due to rounding. Figures shown as totals in tables, graphs and

charts may not be an arithmetic aggregation of the figures that precede them. You are cautioned not to place undue reliance on these forward-looking statements,

which are based on current view of management on future events.

Nothing in this presentation should be construed as financial, investment, business, legal or tax advice and you should consult your own independent professional

advisors.
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FY20/21 Key Highlights

Note:

1. Sum of distribution yield and capital appreciation for the period 31 March 2020 to 31 March 2021.

Gross Floor 

Area

S$10.8B 

28.5%YoY 

6.5M sqm

Portfolio 

Occupancy
97.5%

(98.0% as at 31 Mar 2020)

Resilient Portfolio 

Assets Under 

Management 20.9% YoY 

WALE 

(by NLA)
3.6 Years

(4.3 Years as at 31 Mar 2020)

Delivering Returns

Distribution 

Per Unit

S$333.1m

2.3% YoY 

8.326 cents 

Net Asset Value

Per Unit

Amount 

Distributable to 

Unitholders
10.4% YoY 

Total Return to 

Unitholders

27.4%1

9.9% YoY 

S$1.33

Prudent Capital 

Management 

Aggregate 

Leverage
(as at 31 Mar 2021)

38.4%

Average Debt

Duration
(as at 31 March 2021)

3.8 

Years

Debt Hedged into 

Fixed Rates
75%

Income Hedged

For Next 12 months
(as at 31 Mar 2021)

79%

(as at 31 Mar 2021)

(13.8% in FY19/20) 



Robust Balance Sheet

Notes:

1. As per Property Funds Guidelines, the aggregate leverage includes proportionate share of borrowings and deposited property values of joint ventures as well as lease liabilities that are entered into in the ordinary course of MLT's business on or 

after 1 April 2019 in accordance to the Monetary Authority of Singapore guidance.

2. Total debt (including perpetual securities) to net asset value ratio and total debt (including perpetual securities) less cash and cash equivalent to net asset value ratio as at 31 Mar 2021 were 93.1% and 92.3% respectively.

3. The interest cover ratio includes proportionate share of joint ventures and is based on a trailing 12 months financial results, in accordance with the guidelines provided by the Monetary Authority of Singapore with effect from 16 April 2020.

Well-Staggered Debt Maturity Profile 
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 Sufficient available 

committed credit facilities 

of S$668m to refinance 

S$161m or 4% of total 

debt due in the coming 

financial year 

 Debt maturity profile 

remains well staggered 

with an average debt 

duration of 3.8 years

As at 

31 Mar 2021

As at 

31 Mar 2020

Total Debt (S$ million) 4,226 3,550

Aggregate Leverage Ratio1,2 38.4% 39.3%

Weighted Average Annualised Interest 

Rate
2.2% 2.5%

Average Debt Duration (years) 3.8 4.1

Interest Cover Ratio (times)3 5.1 4.9

MLT Credit Rating by Moody’s
Baa2 with 

stable outlook

Baa2 with 

stable outlook

4%

13%

22%

19%
20%

14%

4%
1% 3%

0
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FY21/22 FY22/23 FY23/24 FY24/25 FY25/26 FY26/27 FY27/28 FY28/29 FY29/30 and
beyond

S$mil

JPY KRW SGD MYR USD HKD CNY AUD INR



Proactive Interest Rate and Forex Risk Management
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Interest Rate Risk Management

 75% of total debt is hedged or drawn in fixed rates 

 Every potential 25 bps increase in base rates1 may result 

in ~S$0.66m decrease in distributable income or 0.01 

cents in DPU2  per quarter

Forex Risk Management

 About 79% of amount distributable in the next 12 

months is hedged into / derived in SGD

Notes:

1. Base rate denotes SOR, JPY LIBOR/DTIBOR and BBSW/BBSY.

2. Based on 4,283 million units as at 31 March 2021.

Hedged/Fixed 

Rate

Unhedged

Total Debt 

S$4,226 million

Hedged

SGD

Unhedged

Forex 

Risk Management

Hedged/Fixed Rate 75%

Unhedged 25%

 SGD 13%

 JPY 9%

 AUD 2%

 INR 1%

Hedged (JPY, HKD,

KRW, CNY, AUD) 
38%

SGD 41%

Unhedged 21%



Portfolio Valuation 

Notes: 

1. Excludes right-of-use (ROU) assets of S$110.1 million as at 31 March 2021 and S$119.2 million as at 31 March 2020. 

2. MLT completed the acquisition of the remaining 50.0% interest in 15 joint venture properties in China on 1 December 2020. As a result, they now constitute part of the 30 properties in China as at 31 March 2021..  8

Country

Valuation as at 

31 Mar 2021

Valuation as at 

31 Mar 2020
Cap rates

No. of 

Properties 
Local Currency  

No. of 

Properties 
Local Currency  As at 31 Mar 2021 As at 31 Mar 2020

Singapore1 52 SGD 2,481 mil 52 SGD 2,499 mil 5.25% - 7.25% 5.25% - 7.00%

Hong Kong, SAR 9 HKD 15,385 mil 9 HKD 14,975 mil 3.75% - 4.60% 3.75% - 4.60%

China 302 CNY 8,678 mil 8 CNY 1,695 mil2 4.50% - 6.50% 5.25% - 6.50%

Japan 18 JPY 98,355 mil 17 JPY 86,605 mil 4.00% - 5.80% 4.20% - 5.90%

South Korea 18 KRW 765,500 mil 13 KRW 425,751 mil 4.40% - 6.50% 5.50% - 6.90%

Australia 12 AUD 833 mil 10 AUD 662 mil 4.50% - 7.25% 4.75% - 7.50%

Malaysia 15 MYR 1,567 mil 15 MYR 1,523 mil 6.25% - 8.00% 6.50% - 8.00%

Vietnam 7 VND 3,247,800 mil 6 VND 2,672,200 mil 8.50% - 9.00% 9.00% - 9.75%

India 2 INR 4,727 mil - N.A. 8.00% N.A.

MLT’s 50.0% 

Interest in Joint 

Venture 

Properties in 

China2

- - 15 CNY 3,987 mil - 5.00% - 6.50%

Total 163 SGD 10,706.8 mil 145 SGD 8,827.2 mil 
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Portfolio Highlights
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ASSETS UNDER MANAGEMENT

Note:

1. Includes the right-of-use assets with the adoption of SFRS(I)16.

GROSS REVENUE

 MLT’s regional network of quality assets has proved to be resilient during the COVID-19 pandemic

 Most of MLT’s tenants are engaged in providing essential services and continued to operate throughout the period

Geographical Diversification Underpins Portfolio Resilience 

Singapore

24.0%

Hong Kong 

SAR

24.6%

China 

16.6%

Japan 

11.2%

South Korea

8.4%

Australia

8.0%

Malaysia

4.7%

Vietnam

1.7% India

0.8%

As at 31 Mar 2021

S$10.8 billion1

Singapore

29.8%

Hong Kong 

SAR

18.5%

China

18.9%

Japan 

10.6%

South Korea

5.7%

Australia

7.6%

Malaysia

5.8%

Vietnam

3.1%

4Q FY20/21 Revenue

S$157.0 million



Growing and Diversified Tenant Base
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 Strong and well-diversified tenant base comprising 748 local and international companies

 Approximately 85% of new leases signed in FY20/21 relate to consumer sectors

 Top 3 sectors of new demand: F&B products, electronics & IT, consumer staples => beneficiaries of pandemic-

induced demand

 Overall, approximately three-quarters of our portfolio is serving consumer-related sectors => adds resilience to MLT’s 

income stream 

Top 10 Tenants Account for ~25.7% of Total Gross Revenue
Fashion, Apparel 

& Cosmetics

7% Consumer Staples

17%

Furniture & 

Furnishings

2%

Automobiles

5%

Healthcare

3%

Retail

5%

Electronics & IT

13%
Others

1%
Materials, 

Construction & 

Engineering

6%

Oil, Gas, Energy 

& Marine

3%

Chemicals

5%
Document 

Storage

1%

Commercial 

Printing 

& Packaging

2%

Information 

Communications 

Technology

4%

Commodities

4%

Food and 

Beverage 

Products

22%

7.2%

3.4%

3.3%

2.4%

1.9%

1.8%

1.5%

1.4%

1.4%

1.4%

CWT

Coles Group

Equinix

JD.com, Inc.

Cainiao

Woolworths

XPO Worldwide Logistics

adidas Hong Kong Limited

TE Logis Co., Ltd.

Nippon Access Group



1.6%
6.7%

2.2% 2.9% 2.1%

12.0%

24.8% 18.0%

11.8%
4.9%

1.3%

11.7%

FY21/22 FY22/23 FY23/24 FY24/25 FY25/26 >FY25/26

26.4% 24.7% 14.0% 7.8% 3.4% 23.7%

Proactive Lease Management 
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Well-Staggered Lease Expiry Profile with WALE of 3.6 years (by NLA)
Single-User Assets Multi-Tenanted Buildings

Singapore
Hong Kong

SAR
China Japan Australia Malaysia South Korea Vietnam India Portfolio

Dec-20 98.1% 98.7% 94.5% 95.9% 100.0% 100.0% 96.8% 100.0% 97.1%

Mar-21 98.1% 99.8% 95.3% 95.9% 100.0% 100.0% 97.2% 100.0% 98.2% 97.5%

N.A.

Maintained Healthy Portfolio Occupancy at 97.5%



Strengthening Our Portfolio – Redevelopment
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Before redevelopment  

Mapletree Ouluo Logistics Centre, China

After redevelopment 

Description Redevelopment into 4 blocks of 2-storey modern ramp-up logistics facility in 2 phases

GFA Increase 2.4x to 80,700 sqm

Status
 Phase 1 completed in Sep 2018 

 Phase 2 completed in May 2020 

Estimated Cost ~S$70 million
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Strengthening Our Portfolio – Acquisitions

 Acquired 18 modern specifications logistics facilities in Australia, China, Vietnam, Japan, South Korea and India, and the 

remaining 50% interest in 15 properties in China 

 Acquisitions enhance MLT’s competitive positioning and network connectivity to better support customers in their regional 

expansion plans

Total Acquisitions in FY20/21: S$1.6 billion

Notes:

1. Exchange rates as at 31 Mar 2021.

2. Reflects 50.0% interest in the Partially Owned PRC Properties, and 100.0% interest in the New PRC Properties and Vietnam Property. 

3. Stabilised yield. .

Description 

Forward Purchase of 

15 Botero Place, 

Truganina, Australia 

Acacia Ridge Distribution 

Centre

338 Bradman Street

Brisbane, Queensland, 

Australia 

8 Properties in China and 

Vietnam, and Remaining 

50.0% Interest in 15 

Properties in China

Higashi Hiroshima Centre

Japan
5 modern logistics facilities 

in South Korea

2 logistics properties in 

Pune, India 

Agreed 

Property

Value1

AS$18.4 million

(S$19.2 million)

A$114.0 million 

(S$118.7 million)
S$926.6 million2 JPY6,370 million 

(S$78.7 million)

KRW280 billion

(S$331.5 million)

INR4,550 million

(S$83.9 million)

NLA (sqm) 15,100 55,009 1,223,660 26,833 149,691 87,256

Occupancy
100% upon 

completion

100% leased to 3 

established local industry 

players, including 

Woolworths Group 

(84% of GFA)

94.7%

33% leased to a domestic 

3PL handling consumer 

paper products

100.0% 98.2%

NPI Yield 6.3%3 4.9% 5.2% 4.5%3 4.5% 7.4%



From 28 July 2005 (IPO) – 31 March 2021 From 1 April 2020 – 31 March 2021

Capital 

Appreciation

Distribution

Yield
Total Return

Capital 

Appreciation

Distribution 

Yield
Total Return

183.8% 161.3% 345.1% 22.1% 5.3% 27.4%

MLT: +183.8%

FSTREI: +15.5%

STI: +38.8%

 -

 50

 100

 150
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 250

 300

 350

Mar-05 Mar-06 Mar-07 Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21

MLT Unit Price Performance

15
Notes:

1. Based on MLT’s IPO issue price of S$0.68 and closing price of S$1.93 on 31 March 2021.

2. Based on MLT’s closing price of S$1.46 on 31 March 2019 and S$1.93 on 31 March 2021.

MLT’s inclusion to widely followed benchmark indices has enhanced its trading liquidity and visibility to institutional investors 

 MSCI Singapore Index on 29 May 2020 

 Straits Times Index on 3 December 2019

60.0
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80.0
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100.0

110.0
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130.0

140.0

Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

MLT: +22.1%

FSTREI: +20.9%

STI: +27.6%



Growth in Amount Distributable and DPU since Listing 
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1 2 3

Notes:

1. FY05 comprised the period from Listing Date of 28 July 2005 to 31 December 2005.

2. Decline in FY09 DPU due to increase in unit base following rights issue in August 2008.

3. FY11/12 comprised a 15-month period ended 31 March 2012 due to a change in financial year-end. For the 15-month period, Amount Distributable to Unitholders and DPU were 

S$199.9m and 8.240 cents, respectively. 

 Strong track record of delivering stable distributions and consistent long-term returns to Unitholders through 

different economic and property cycles

 Focused and proactive approach towards asset and lease management, acquisitions and capital management 

10.3

40.4

71.8

97.4

117.9
130.1

162.4
166.4

179.7 184.9 183.3 186.1

212.9

270.0

301.7

333.1

1.850

5.060

6.570

7.240

6.020 6.090
6.690

6.860

7.350 7.500 7.380 7.440 7.618 7.941
8.142

8.326
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Amount Distributable to Unitholders (S$m) DPU (cents)



Greening Our Portfolio
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2% y-o-y reduction in energy intensity in Singapore, 

Hong Kong SAR, China, Malaysia and Vietnam  

Energy

22.9% y-o-y increase in MLT’s solar generating capacity to 10.5MWp

Benoi Logistics Hub 

MLT’s first warehouse 

facility in Singapore to 

be awarded Green 

Mark Super Low 

Energy status by BCA

Solar Generating Capacity 

Like-for-Like Energy Consumption and Intensity

First S-REIT to Link 

Renewable

Energy Generating Target to

Sustainable Finance

Secured S$350M in 

green loan facilities to 

finance green projects



Contributing to Our Community
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We donated 

masks to 

members of the 

Senior Citizen 

Home Safety 

Association 

We donated books, sports 

equipment and healthcare 

supplies to children with autism 

and down syndrome at Rongzhi

Primary Rehabilitation 

Training Centre

Hong Kong SAR China

HKSG VN MY

JP KR AU

We distributed 

lunch boxes to 

more than

18,800

tenant-employees

working on the 

frontline during the 

pandemic
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Looking Ahead



Well-positioned to Capture Growth Opportunities
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Covid-19 has accelerated several structural trends benefitting the logistics market 

Consumer behaviour is changing 

as reliance on e-commerce 

increases

Acceleration in 

e-commerce growth 

Firms are switching from Just-In-

Time to Just-In-Case strategy to 

minimise disruption risk

Businesses are re-assessing 

supply chain contingency plans 

and resilience 

Diversification of 

supply chains 

Growth in 3PLs and 

increasing automation 

Reduced reliance on large number 

of in-house warehousing staff have 

led to outsourcing of warehouse 

operations to 3PLs  and 

accelerated automation 

Logistics market remains a bright spot in the medium- to long-term

Higher demand for modern 

logistics space, in particular 

facilities located in close 

proximity to consumers

Higher demand for warehouse 

space as the need for storage 

space increases

Supply chain shifts to alternative 

locations in Southeast Asia (eg

Vietnam and Malaysia) and India 

Higher demand for modern 

warehouse space featuring high 

specifications

From lean to higher 

inventory holdings



Yield 

Growth
Prudent

Capital

Management 

Optimisation on 

Existing Portfolio 

Via Acquisitions 

& Development 
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Continue to Execute Our “Yield+Growth” Strategy 
To provide Unitholders with competitive total returns 

through regular distributions and growth in asset value



Thank You 


