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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 2023.

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.



Notice of AGM 
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FY22/23 Key Highlights

Mapletree Logistics Hub - Tanjung Pelepas, Malaysia
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Gross Floor 

Area

S$12.8b

(FY21/22: S$13.1b)

7.9m sqm

(FY21/22: 7.9m sqm)

Portfolio 

Occupancy
97.0%

(FY21/22: 96.7%)

Resilient and Diversified Portfolio 

Assets Under 

Management

WALE 

(by NLA)
3.1 years

(FY21/22: 3.5 years)

Stable and Consistent Returns

Distribution 

Per Unit

S$432.9m
(+10.8% YoY)

9.011 cents

(+2.5% YoY)

Net Asset Value

Per Unit

Amount 

Distributable to 

Unitholders

S$1.44

(-2.7% YoY)

Prudent Capital Management 

Aggregate 

Leverage
36.8%

(FY21/22: 36.8%)

Average Debt

Duration
3.8 years

(FY21/22: 3.8 years)

Debt Hedged 

into 

Fixed Rates

84%
(FY21/22: 79%)

Income Hedged

For Next 12 

Months

77%

(FY21/22: 76%)

FY22/23 Key Highlights

Note:

1. Total return is the sum of actual distributions and capital appreciation in unit price for the period 28 Jul 2005 – 31 Mar 2023.

Total Return 

Since Listing 
339%1



Robust Balance Sheet

Notes:

1. As per Property Funds Guidelines, the aggregate leverage includes 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 2023 were 72.8% and 72.6% respectively.

3. The interest cover ratio is based on a trailing 12 months financial results, in accordance with the definition from the Monetary Authority of Singapore. 

Well-Staggered Debt Maturity Profile 
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▪ Strengthened balance sheet with S$200 

million raised in an equity fund raising to 

partially finance acquisitions of 8 modern 

logistics properties in Japan, Australia and 

South Korea

▪ Sufficient available committed credit 

facilities of S$1,161m to refinance S$374m 

or 8% of total debt due in FY23/24

▪ Debt maturity profile remains well 

staggered with an average debt duration of 

3.8 years

As at 

31 Mar 2023

As at 

31 Mar 2022

Total Debt (S$ million) 4,877 4,958

Aggregate Leverage Ratio1,2 36.8% 36.8%

Weighted Average Annualised 

Interest Rate
2.5% 2.2%

Average Debt Duration (years) 3.8 3.8

Interest Cover Ratio (times)3 4.0 5.0

MLT Credit Rating
Fitch BBB+

(with stable outlook)

Fitch BBB+

(with stable outlook)

8%
11%

17%

21%
19%

14%

6%

4%
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Available

Committed

Lines

FY23/24 FY24/25 FY25/26 FY26/27 FY27/28 FY28/29 FY29/30 FY30/31 and

beyond

S$mil

JPY KRW SGD MYR USD HKD CNY AUD INR

S$1,161mil



Forex 

Risk Management

Interest Rate Risk Management
▪ 84% of total debt is hedged or drawn in fixed rates 

▪ Every potential 25 bps increase in base rates1 may result in 

~S$0.49m decrease in distributable income or -0.01 cents in 

DPU2 per quarter

Forex Risk Management
▪ About 77% of amount distributable in the next 12 months 

is hedged into / derived in SGD

Notes:

1. Base rate denotes SGD SOR/SORA, JPY DTIBOR/TORF/TONA and AUD BBSW/BBSY.

2. Based on 4,816 million units as at 31 March 2023.

Hedged (JPY, HKD, KRW, CNY, AUD, MYR) 45%

SGD 32%

Unhedged 23%

Hedged/Fixed Rate 84%

Unhedged 16%

▪ JPY 7%

▪ SGD 6%

▪ Others (MYR, AUD, INR) 3%
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Proactive Interest Rate and Forex Risk Management

Hedged/Fixed 

Rate

Unhedged

Total Debt 

S$4,877 million

Hedged

SGD

Unhedged



Portfolio Valuation
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Country

Valuation as at 

31 Mar 2023

Valuation as at 

31 Mar 2022
Cap rates1

No. of 

Properties 
Local Currency  

No. of 

Properties 
Local Currency  As at 31 Mar 2023 As at 31 Mar 2022

Singapore 52 SGD 2,456 m 53 SGD 2,499 m 4.75% - 7.25% 5.25% - 7.25%

Australia 13 AUD 1,077 m 13 AUD 1,100 m 3.88% - 7.25% 3.50% - 6.75%

China 43 CNY 13,548 m 42 CNY 13,169 m 4.25% - 6.75%2 4.25% - 6.00%

Hong Kong SAR 9 HKD 17,548 m 9 HKD 16,602 m 3.65% - 3.90% 3.65% - 4.00%

India 2 INR 5,002 m 2 INR 4,759 m 7.75% 7.75%

Japan 19 JPY 148,879 m 19 JPY 137,152 m 3.60% - 5.00% 3.90% - 5.60%

Malaysia 17 MYR 2,116 m 16 MYR 2,033 m 6.50% - 7.00% 6.25% - 8.00%

South Korea 20 KRW 1,023,520 m 19 KRW 937,750 m 4.25% - 7.35%2 4.00% - 6.20%

Vietnam 10 VND 5,770,100 m 10 VND 5,619,800 m 7.50% - 7.75% 7.50% - 8.50%

Total 185 SGD 12,677 m 183 SGD 12,999 m

Right-of-use Assets3 - SGD 92 m - SGD 101 m

TOTAL 185 SGD 12,769 m 183 SGD 13,100 m

Notes: 

1. Refers to cap rate (income cap approach) or terminal yield (discounted cash flow approach) as appropriate. 

2. Gross cap rates were used in FY22/23 while net cap rates were used in FY21/22.

3. For Singapore properties.

▪ Portfolio valuation of S$12.8 billion as at 31 Mar 2023 takes into account S$224.2 million of revaluation gain and net translation loss of S$757.9 

million from weaker CNY, JPY, KRW and AUD against the SGD.



Portfolio Highlights

Mapletree Kobe Logistics Centre, Japan
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ASSETS UNDER MANAGEMENT

Note:

1. Includes the right-of-use assets with the adoption of SFRS(I)16 and investment properties held for sale in Malaysia.

GROSS REVENUE

▪ In FY22/23, MLT continued to build on the resilience and future-readiness of its portfolio through accretive acquisitions, 

strategic asset enhancement initiatives and selective divestments

▪ MLT’s well-diversified portfolio enhances its competitive positioning, deepening its network connectivity to capture market 

opportunities

Geographical Diversification Underpins Portfolio Resilience 

As at 31 Mar 23

S$12.8 billion1

Singapore

20.0%

Hong Kong 

SAR

23.5%China

20.8%

Japan

11.7%

South Korea

8.2%

Australia

7.6%

Malaysia

5.0%

Vietnam

2.6% India

0.6%

Singapore

26.5%

Hong Kong 

SAR

16.8%

China

22.1%

Japan

9.9%

South Korea

7.7%

Australia

6.4%

Malaysia

5.6%

Vietnam

4.1% India

0.9%

FY22/23 

Revenue

S$730.6 million



Growing and Diversified Tenant Base

12

▪ Strong and well-diversified tenant base comprising 887 local and international companies

▪ Approximately three-quarters of our portfolio is serving consumer-related sectors 

▪ Top 3 sectors of new demand in FY22/23: Consumer Staples, Electronics & IT and F&B 

▪ MLT’s consumer-centric profile underpins its resilience

Top 10 Tenants Account for ~23.5% of Total Gross Revenue

4.4%

3.1%

3.1%

2.5%

2.3%

1.8%

1.8%

1.7%

1.4%

1.4%

CWT

Equinix

Coles Group

JD.com, Inc.

S.F. Express Co., Ltd

Cainiao

HKTV

J&T

Woolworths

Bidvest Group

F&B 

21%

Fashion, Apparel & 

Cosmetics

6%

Consumer Staples

21%

Furniture & 

Furnishings

3%

Automobiles

5%

Healthcare

3%

Retail

4%

13% Electronics & 

IT 
Others

2%

Materials, 

Construction & 

Engineering 

5%

Oil, Gas, Energy & 

Marine 

2%

Chemicals

4%

Document Storage 

1%

Commercial 

Printing 

2%

Information 

Communications 

Technology

4%

Commodities 

4%
Trade Sector by Gross 

Revenue

for the month 

ended 31 Mar 2023



Proactive Lease Management 
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Well-Staggered Lease Expiry Profile with WALE of 3.1 years (by NLA)

Single-User Assets Multi-Tenanted Buildings

Healthy Portfolio Occupancy Across All Markets

Singapore* Japan
Hong Kong

SAR
South Korea China Malaysia Vietnam Australia India Portfolio

Mar-23 98.4% 100.0% 99.3% 98.1% 93.4% 99.7% 100.0% 100.0% 100.0% 97.0%

* Occupancy rate for Singapore excludes 51 Benoi Road which is undergoing redevelopment. 

2.0% 4.5% 3.8% 2.4% 2.6% 4.7%

27.2%

18.6%
13.8%

6.8%
3.5%

10.1%

FY23/24 FY24/25 FY25/26 FY26/27 FY27/28 >FY27/28

29.2% 23.1% 17.6% 9.2% 6.1% 14.8%



14

▪ Strengthened portfolio quality and deepened our presence in existing markets with acquisitions of 8 modern logistics 

facilities in Australia, Japan and South Korea1

S$904.4 million of acquisitions in Australia, Japan and South Korea

Accelerating Portfolio Rejuvenation | Accretive Acquisitions

Location
Tokyo, Nagoya, 

Hiroshima
Sydney Seoul

No. of properties 6 1 1 8

NLA (sq.m.) 204,106 46,747 78,175 329,028

Age (years)2 1.9

Ambient: 36

Temperature-

controlled: 0.2

2.5 5.5

Occupancy 100.0% 100.0% 100.0% 100.0%

WALE3 (years) 4.0 7.8 3.6 4.4

Growth potential Under-rented Fixed step-ups Fixed step-ups -

Implied NPI yield 3.5% 4.7% 4.6% 3.8%

Acquisition price4 (S$m) 642.95 112.7 148.8 904.4

Independent valuation4 (S$m) 688.7 115.7 158.4 962.8

Discount to valuation6 (3.8%) (2.6%) (6.1%) (4.0)%

Notes:

1. The acquisitions of six logistics properties in Japan were completed on 28 April 2023, the acquisition of the logistics property in Seoul was completed on 26 May 2023, and the acquisition of the logistics property in Sydney was completed on 23 June 2023.

2. Age of building by proportionate NLA

3. Weighted average lease expiry by proportionate NLA

4. Based on the illustrative exchange rate of S$1 = JPY 99.58 = AUD 1.12 = KRW 973.24

5. Based on MLT’s 97% effective interest in the Japan Properties. The agreed property values for the Japan Properties on a 100% basis is S$662.8m

6. The Manager has commissioned independent property valuers, being Cushman & Wakefield K.K. for the Japan Acquisition, Colliers Valuation & Advisory Services for the Australia Acquisition and Chestertons Research Co., Ltd. for the South Korea Acquisition, to value each 

of the Target Properties

Total / 

Average

Shiroi Centre, Japan Soka Centre, Japan

8 Williamson Road, Ingleburn, 

Australia

Mapletree Logistics Centre –

Majang 3, South Korea
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Accelerating Portfolio Rejuvenation | Redevelopment

Unlocking value through redevelopment - 51 Benoi Road, Singapore 

Description • 6-storey Grade A ramp-up warehouse

• Remaining land lease of about 33 years 

Estimated Development Costs S$197 million1

Potential GFA Increase total GFA by 2.3 times from 391,000 sqft to 887,000 sqft

Expected Completion 1Q 2025

Artist’s impression Existing property

Note:

1. Includes estimated land premium.

Increase GFA 
by 2.3x
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Accelerating Portfolio Rejuvenation | Divestments

Divestments of properties with older specifications and limited redevelopment potential 

Increase GFA 
by 2.3x

Property 3 Changi South Lane, Singapore Chee Wah, Malaysia Subang 1, Malaysia

GFA (sqm) 11,315 20,578

Land Area (sqm) 8,023 34,488

Sale Price S$22.0 million MYR50.2 million (S$15.3 million)1

Valuation S$15.8 million MYR47.3 million (S$14.4 million)1

Divestment Premium 

to Valuation 
39.2% 6.1%

Completion Date 31 Mar 2023 10 July 2023 13 July 2023

Note:

1. Based on the exchange rate of S$1.00 = MYR3.29.



Outperformance Against Key Indices
(From 28 July 2005 (IPO) to 31 March 2023)

Stable Distributions
(From 28 July 2005 (IPO) to 31 March 2023)
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Notes:

1. Total return is the sum of actual distributions and capital appreciation in unit price for the period 28 Jul 2005 – 31 Mar 2023.
2. Based on MLT’s IPO issue price of S$0.68 and closing price of S$1.71 on 31 March 2023.

▪ 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 

Consistent Track Record

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

4.        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. 

MLT’s Total Return1: 339%

 -

 50

 100

 150

 200

 250

 300

 350

 MLT SP Equity  STI Index  FSTREI IndexMLT: +152%2 STI: +43% FSTREI: -1%

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

390.7

432.9

1.850

5.070

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
8.787

9.011

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



Sustainability

Mapletree Logistics Park – Majang 3, South Korea 



Our Commitment to Growing Sustainably
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Green Buildings

Green leases implemented for all new and renewal 

leases in Singapore since launch of initiative in FY22/23

Green certified space (by GFA) increased 295% y-o-y 

to 1.7 million sqm, accounting for 22% of MLT’s portfolio
Green Roadmap launched for building a climate-

resilient portfolio, including ambitious targets for green 

building certifications and solar capacity 

Long-term target: Achieve green certification for >80% of MLT’s 

portfolio by 2030

Our Path to Net Zero

MLT commits to achieve carbon neutrality for Scope 1 and 2 emissions by 2030, in line with Mapletree Group’s long-term 

target of net-zero emissions by 2050

Demonstrating our commitment to responsible investment, Mapletree Group became a signatory to the UN-supported 

Principles of Responsible Investing (UN PRI) in September 2022

276,487 422,360*

1,666,734

FY20/21 FY21/22 FY22/23

Green certified space

Absolute GFA (sqm)

Jurong Logistics Hub awarded BCA Green Mark 

2021 GoldPLUS with exemplary performance in Health 

& Wellbeing and Resilience



Our Commitment to Growing Sustainably
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Solar generating capacity increased 163% y-o-y to 36.3 

MWp1

Long-term target: Expand MLT’s total solar energy generating 

capacity to 100 MWp by 2030

Solar Generating Capacity

Note:

1. Comprising self-funded and third party-funded solar projects.

Solar panel installation at 50 

Airport Boulevard, Singapore

Solar panel installation at 4 Tuas 

Avenue 5, Singapore

Achieved 6% reduction in portfolio energy intensity 

from FY21/22 baseline

Long-term target: Reduce energy intensity by 20% in 

Singapore and Hong Kong SAR by 2030 from FY18/19 baseline

Energy

Tree Planting

Planted >1,200 indigenous trees across MLT’s 

platform in FY22/23, in addition to over 1,000 trees 

planted in FY21/22

Tree Planting in 

Chakan, India

Sustainable Financing

Procured S$332 million in green & sustainability-

linked loans in FY22/23 for the financing and 

refinancing of green projects

S$1.1 billion of green & sustainability-linked loans 

as of 31 March 2023, representing approximately 19% 

of total credit facilities 

To maximise contributions to 

carbon sequestration, we select 

trees that are

• indigenous to local markets

• drought-resistant 

• medium-to-fast growing



Looking Ahead

Mapletree (Yuyao) Logistics Park II, China 
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Opportunities and Headwinds

▪ MLT is well-positioned to continue delivering long-term sustainable returns to Unitholders as we capitalise on growth 

opportunities underpinned by structural trends, while navigating near-term challenges

Opportunities Headwinds

Asia to fuel global consumption

▪ Asia is expected to account for half of global 

consumer transactions by 20301, driving demand for 

warehouse space

Continued rise of e-commerce

▪ Long-term e-commerce growth trends remain intact, 

supporting demand for modern, well-located assets

Supply chain security 

▪ Businesses have transitioned from “just-in-time” to 

“just-in-case” manufacturing models, while building 

supply chains diversified across geographies

Focus on sustainable buildings 

▪ Growing demand for green properties as owners and 

occupiers look to reduce their carbon footprint and 

meet industry decarbonisation targets

Macroeconomic uncertainty 

▪ Tightening financial conditions have increased the 

risks of recession across major economies 

Elevated inflation 

▪ High inflation will continue to dampen investment 

and consumer sentiment, potentially affecting 

demand for warehouse space

High interest rates 

▪ An environment of high interest rates will increase 

financing cost and impact distributions to Unitholders

Depreciating regional currencies

▪ Continued strength of the SGD against its regional 

peers will impact distributable income, necessitating 

a proactive forex hedging strategy

1. “Beyond income: Redrawing Asia’s consumer map”, McKinsey, 2021.



Yield 

Growth
Prudent

Capital

Management 

Optimisation on 

Existing Portfolio 

Via Acquisitions & 

Redevelopment 
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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

Our Focus in FY23/24

▪ Proactive asset management to maintain portfolio 

stability and focus on cost containment

▪ Portfolio rejuvenation to future-proof the business: 

redevelopment, divestments, greening the portfolio

▪ Value-accretive acquisitions and asset enhancements 

to enhance portfolio competitiveness and create value 

▪ Prudent capital management: disciplined hedging of 

interest rate / forex exposures and maintaining strong 

balance sheet



Thank You 


