
 
(a real estate investment trust constituted on 10 October 2013 under the laws of the Republic of Singapore)  

 

 

MINUTES OF THE ANNUAL GENERAL MEETING HELD ON 20 APRIL 2023 

 
 

OUE Commercial REIT Management Pte. Ltd., as manager of OUE Commercial Real Estate 
Investment Trust (“OUE C-REIT”, and the manager of OUE C-REIT, the “Manager”), wishes 
to inform unitholders that in accordance with the COVID-19 (Temporary Measures) 
(Alternative Arrangements for Meetings for Companies, Variable Capital Companies, 
Business Trusts, Unit Trusts and Debenture Holders) Order 2020, the minutes of the ninth 
annual general meeting (“AGM”) of OUE C-REIT which was convened and held by way of 
electronic means on Thursday, 20 April 2023 at 2:00 p.m. has been recorded and is 
attached hereto as Annex A. 

The Manager had on 14 April 2023 released on SGXNET its responses to questions 
received from the Securities Investors Association (Singapore) in relation to the annual 

report of OUE C-REIT for the financial year ended 31 December 2022.  

 

By Order of the Board 
Kelvin Chua 
Company Secretary 
 
OUE Commercial REIT Management Pte. Ltd.  
(Registration Number: 201327018E) 
(as manager of OUE Commercial Real Estate Investment Trust) 
 
19 May 2023 
 
IMPORTANT NOTICE 
The value of the units in OUE C-REIT (“Units”) and the income derived from them may fall or rise. The Units are 
not obligations, or deposits in, or guaranteed by the Manager, or DBS Trustee Limited (as trustee of OUE C-
REIT). An investment in the Units is subject to investment risks, including the possible loss of the principal 
amount invested. Unitholders have no right to request that the Manager redeems or purchases their Units while 
the Units are listed. It is intended that Unitholders may only deal in their Units through trading on the Singapore 
Exchange Securities Trading Limited (“SGX-ST”). Listing of the Units on the SGX-ST does not guarantee a liquid 
market for the Units. 

This announcement 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, changes 
in operating expenses (including employee wages, benefits and training costs), property expenses and 
governmental and public policy changes. 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. 



 

 

ANNEX A 

MINUTES OF AGM 
 



HELD AT ON TIME 

Held via electronic means pursuant to the COVID-19 
(Temporary Measures) (Alternative Arrangements for Meeting 
for Companies, Variable Capital Companies, Business Trusts, 
Unit Trusts and Debenture Holders) Order 2020 

Thursday, 20 April 2023 2:00 p.m. 

 

 

OUE COMMERCIAL REAL ESTATE INVESTMENT TRUST 

(Company Registration No.: 201327018E) 
 

MINUTES OF ANNUAL GENERAL MEETING 

PRESENT  Lee Yi Shyan Chairman and Non-Independent Non-
Executive Director of OUE Commercial 
REIT Management Pte. Ltd., the manager 
of OUE Commercial Real Estate 
Investment Trust ("OUE C-REIT" and the 
manager of OUE C-REIT, the "Manager") 
 
Chairman of the Meeting 
 

 Liu Chee Ming Lead Independent Director and member of 
the Audit and Risk Committee ("ARC") of 
the Manager 
 

 Han Khim Siew 
 

Chief Executive Officer ("CEO") and 
Executive Director of the Manager 
 

 Lionel Chua Chief Financial Officer ("CFO") of the 
Manager 
 

 As per attendance record 
maintained by the Manager 
(Unitholders) 
 

Unitholders of OUE C-REIT 
("Unitholders") 

 As per attendance record 
maintained by the Manager 
(Observer/Invitee/Guests) 

Observer/Invitee/Guests 

 
IN ATTENDANCE 
VIA ELECTRONIC 
MEANS 

Tan Huay Lim 
 

Independent Director and Chairman of 
the ARC of the Manager 

 Ong Kian Min Independent Director, member of the 
ARC and Chairman of the Nominating 
and Remuneration Committee ("NRC") 
of the Manager 
 

 Usha Ranee Chandradas 
 

Independent Director and member of 
the ARC and NRC of the Manager 
 

  Brian Riady Non-Independent Non-Executive 
Director and member of the NRC of the 
Manager 
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 Lee Chin Siang Barry 
 

Audit Partner, KPMG LLP 

 
WELCOME 
ADDRESS 
 

1.1 The Chairman of the Board of Directors of the Manager 

(the "Board"), Mr Lee Yi Shyan, welcomed the Unitholders 

of OUE C-REIT present at the Annual General Meeting of 

OUE C-REIT (the "Meeting") via electronic means and 

informed the Unitholders that he had been nominated by 

DBS Trustee Limited, the trustee of OUE C-REIT, in 

accordance with the trust deed constituting OUE C-REIT 

(the "Trust Deed"), to preside as the Chairman of the 

Meeting (the "Chairman"). 

 

The Chairman introduced the panel to the Unitholders. 

 

QUORUM 2.1 As there were sufficient Unitholders to form a quorum, the 

Chairman called the Meeting to order. 

 

NOTICE OF MEETING 3.1 The notice of the Meeting dated 29 March 2023 (the 

"Notice") was taken as read. 

 

 3.2 The Chairman informed the Unitholders that there would 

be a "live" Question and Answer session ("Q&A") and 

voting for all resolutions would be conducted "live".  

 

A video clip on the use of the Q&A function and "live" voting 

was shown to the Unitholders. 

 

 3.3 The Chairman informed the Unitholders that the Q&A 

function had been enabled for questions to be submitted 

and all resolutions tabled at the Meeting was open for 

voting.  
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The Chairman added that the questions would be 

addressed during the Q&A session, which would be held 

after the CEO's presentation on OUE C-REIT's financial 

and operational performance for the financial year ended 

31 December 2022. This would be a unified Q&A session 

and hence no separate Q&A sessions would be held 

before each resolution was introduced and explained.  

 

He requested that each Unitholder limit himself or herself 

to a reasonable number of questions and to matters which 

were relevant to the agenda for the Meeting.   

 

 3.4 The Chairman highlighted to the Unitholders that where 

substantially similar questions were received, the Manager 

would consolidate such questions and consequently, not 

all questions might be individually addressed.  

 

 3.5 The Chairman informed the Unitholders that the Manager 

did not receive substantial and relevant questions 

submitted by Unitholders in advance of the Meeting by the 

deadline of 2.00 p.m. on Thursday, 6 April 2023.  The 

Manager's responses to questions from the Securities 

Investors Association (Singapore) ("SIAS") have been 

published via SGXNET and also posted on OUE C-REIT's 

corporate website on Friday, 14 April 2023. Questions for 

which responses had been addressed prior to this Meeting 

would not be addressed again. The responses to questions 

received from SIAS are appended to this Minutes as 

"Appendix 1". 
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 3.6 Mr Han Khim Siew ("Mr Han"), the CEO, then gave a short 

presentation. After the presentation, Mr Han handed the 

proceedings of the Meeting back to the Chairman. 

 

A copy of the presentation, which was posted on SGXNET 

and OUE C-REIT's corporate website on 20 April 2023, is 

appended to this Minutes as "Appendix 2". 

 

 3.7 Live Q&A Session 

The Chairman addressed the questions received from the 

Unitholders. 

 

  (i) A Unitholder requested that, in light of the partial sale 

of OUE Bayfront, management share its 

plans/strategies to continue growing OUE C-REIT 

going forward, and how would Unitholders' dividend 

yield be affected in the medium to long term.  Mr Han 

responded that there were two components to 

continue growing OUE C-REIT. Firstly, management 

would explore asset enhancement initiatives to 

enhance OUE C-REIT's current portfolio. The 

rebranding of Hilton Singapore Orchard was a 

successful example and management has seen an 

improvement in valuation and income. Secondly, with 

the pricing reset in Australia and London, 

management would also explore opportunities to 

acquire assets on an accretive basis.  

 

(ii) A Unitholder asked if the Board had a diversity policy 

in place and what were the targets. The Chairman 

responded that the Board has implemented a Board 
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Diversity Policy which considered several relevant 

measurable objectives such as skills, experience and 

knowledge, gender, age, ethnicity, nationality, cultural 

background, educational background, independence 

and the length of service. The NRC has committed to 

(i) a target of having at least 25% female directors 

which would allow for a significant female 

representation on the Board, and (ii) ensuring female 

candidates are included for consideration when 

identifying suitable candidates for new appointment to 

the Board. The Board would strive to achieve the 

stated gender diversity target in the course of the 

progressive renewal of the Board by no later than 

2030. 

 
The Unitholder also asked about the outlook for the 

Singapore office sector. Mr Han responded that for 

2023, the outlook remained strong. There would be 

limited supply in the market as recent office 

developments had healthy commitment levels and the 

Government would also not release further land for 

office development in the Central Business District 

until 2030. Demand should remain fairly strong and 

rents should remain fairly stable.  

 

  (iii) Another Unitholder asked if the Board could introduce 

a distribution reinvestment plan when distributions are 

announced so that Unitholders could opt to receive 

units instead of cash for distributions. Mr Han 

responded that management would consider this 

suggestion and present its findings to the Board. 
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  (iv) A Unitholder asked if management could share its 

strategies to counter the high interest rate environment 

moving forward in order to grow Unitholders' value. Mr 

Lionel Chua ("Mr Chua"), the CFO, responded that 

OUE C-REIT had a healthy gearing ratio of 38.8% and 

it was well hedged at 71.5%. OUE C-REIT was 

currently well-supported by 24 banks but the Manager 

would continue to grow and diversify the banking 

relationships. This was important to enable OUE C-

REIT to negotiate for more competitive pricing. 

Management also believed in proactively engaging the 

banks early on refinancing discussions. Mr Chua also 

updated that management aimed to increase the 

proportion of sustainability-linked loans which 

incorporates certain sustainability targets linked to 

further reductions in pricing. Management has also 

been watching the bond market closely for 

opportunities to tap the debt capital market. 

 

  (v) A Unitholder asked about the current price of the 

convertible perpetual preferred units ("CPPUs"). Mr 

Chua responded that the conversion price was 71.54 

cents.  

 

The Unitholder also asked for management's view on 

whether the rental rates for OUE Downtown Office 

have recovered to the projected rates, given that 

Singapore is exiting the Covid-19 situation. Mr Han 

responded yes. Towards the end of 2022, the signing 
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rents were ranging from the high S$8 psf to mid S$9 

psf. The projected rate was S$9.40 psf.  

 

  (vi) Another Unitholder asked if a public placement, with a 

price discount to market price, be explored as an 

alternative to bank financing with all costs considered. 

Mr Han responded that such an equity fundraising 

initiative would be dilutive and would not be financially 

beneficial to Unitholders. 

 

  (vii) A Unitholder asked why did management redeem the 

CPPUs last year. Mr Han responded that there was no 

redemption of CPPUs in 2022.  

 

 3.8 As there were no further questions, the Chairman 

concluded the live Q&A session. He thanked the 

Unitholders for their questions. The Chairman then 

proceeded to the business of the Meeting.  

 

 3.9 The Chairman proposed the resolutions as set out in the 

Notice and would declare the results of the poll for each 

resolution, after the "live" voting was closed. The Chairman 

informed that resolutions 1, 2, 3 and 4 as found in the 

Notice are ordinary resolutions and explained that an 

ordinary resolution is passed if more than 50% of the total 

number of votes cast for and against the resolution are cast 

in its favour. 

 

The Chairman added that RHT Governance, Risk & 

Compliance (Singapore) Pte. Ltd. had been appointed as 

scrutineers to conduct the poll. 
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 3.10 The Chairman informed the Unitholders that in his capacity 

as Chairman of the Meeting, he had been appointed as 

proxy by a number of Unitholders, and would vote 

according to their respective instructions.  

 

RESOLUTION 1: 
REPORT OF THE 
TRUSTEE, STATEMENT 
OF THE MANAGER, 
THE AUDITED 
FINANCIAL 
STATEMENTS OF OUE 
C-REIT FOR THE 
FINANCIAL YEAR 
ENDED 31 DECEMBER 
2022 AND THE 
INDEPENDENT 
AUDITORS' REPORT 
THEREON 
 

4.1 

 

 

The motion in respect of Resolution 1 was duly proposed.  

 

RESOLUTION 2: 
RE-APPOINTMENT OF 
AUDITORS 
 
 

5.1 

 

The motion in respect of Resolution 2 was duly proposed. 

RESOLUTION 3: 
AUTHORISATION OF 
THE MANAGER TO 
ISSUE UNITS AND TO 
MAKE OR GRANT 
INSTRUMENTS 
CONVERTIBLE INTO 
UNITS AND ISSUE 
UNITS PURSUANT TO 
SUCH INSTRUMENTS 
 
 
 
 
 
 
 

6.1 The motion in respect of Resolution 3 was duly proposed. 
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RESOLUTION 4: 
RENEWAL OF THE 
UNIT BUY-BACK 
MANDATE 
 

7.1 The motion in respect of Resolution 4 was duly proposed. 

POLL 8.1 The Chairman informed the Unitholders that they have one 

minute remaining before the close of voting. 

  

RESULTS OF THE 
POLL ON 
RESOLUTIONS 
 

9.1 The Chairman informed the Unitholders that voting had 

closed. 

 

The results of the poll on the resolutions were as follows:  

Ordinary Resolution 1: Report of the Trustee, Statement 
of the Manager, the Audited Financial Statements of OUE 
C-REIT for the financial year ended 31 December 2022 
and the Independent Auditors' Report thereon 
 

Total number 
of Units 

represented 
by votes for 
and against 

the resolution 
 

For Against 

No. of Units % No. of 
Units 

% 

3,755,395,289 3,752,229,972 99.92 3,165,317 0.08 

 

Ordinary Resolution 2: Re-appointment of Auditors 
 

Total number 
of Units 

represented 
by votes for 
and against 

the resolution 
 

For Against 

No. of Units % No. of 
Units 

% 

3,756,445,237 3,750,319,184 99.84 6,126,053 0.16 
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Ordinary Resolution 3: Authorisation of the Manager to 
issue Units and to make or grant instruments convertible 
into Units and issue Units pursuant to such instruments  
 

Total number 
of Units 

represented 
by votes for 
and against 

the resolution 
 

For Against 

No. of Units % No. of 
Units 

% 

3,756,445,237 3,718,225,515 98.98 38,219,722 1.02 

 

Ordinary Resolution 4: Renewal of the Unit Buy-back 
Mandate 
 

Total number 
of Units 

represented 
by votes for 
and against 

the resolution 
 

For Against 

No. of Units % No. of 
Units 

% 

3,756,128,576 3,742,938,813 99.65 13,189,763 0.35 

 

Based on the results of the poll, the Chairman declared the 

Resolutions carried.   

 

CONCLUSION OF THE 
MEETING 

10.1 The Chairman thanked the Unitholders for their 

attendance and support, and declared the Meeting closed 

at 2:45 p.m.. 

 

  Confirmed as true record of proceedings held 

 

Lee Yi Shyan 
Chairman of the Meeting  
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Important Notice

This presentation should be read in conjunction with the announcements released by OUE Commercial REIT (“OUE C-REIT”) on 30 January 2023 (in relation to 

its Interim Financial Information for the Six-Month Period and Financial Year Ended 31 December 2022).

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

in OUE C-REIT (“Units”). The value of Units and the income derived from them, if any, may fall or rise. The Units are not obligations of, deposits in, or 

guaranteed by, OUE Commercial REIT Management Pte. Ltd. (the “Manager”), DBS Trustee Limited (as trustee of OUE C-REIT) or any of its affiliates. An 

investment in the Units is subject to investment risks, including the possible loss of the principal amount invested. The past performance of OUE C-REIT is not 

necessarily indicative of the future performance of OUE C-REIT. 

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. These forward-looking 

statements speak only as at the date of this presentation. Past performance is not necessarily indicative of future performance. No assurance can be given that 

future events will occur, that projections will be achieved, or that assumptions are correct. 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, changes in operating expenses (including employee wages, benefits and training costs), property expenses and governmental 

and public policy changes. 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.

Investors should note that they will have no right to request the Manager to redeem their Units while the Units are listed on the Singapore Exchange Securities 

Trading Limited (the “SGX-ST”). 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. 

The information and opinions contained in this presentation are subject to change without notice.
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Overview of OUE C-REIT
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7 High quality 
prime assets

6 properties in Singapore and 1 
property in Shanghai

Total Assets

S$6.0 billion(1)

(1) As at 31 December 2022

Singapore Shanghai

▪ Commercial assets are situated in the three key office sub-markets 

in Singapore (Marina Bay, Raffles Place and Shenton Way) where 

medium term supply is limited

▪ Delivered resilient performance despite macroeconomic 

uncertainties, underpinning OUE C-REIT’s revenue contribution

• Benefits from 

Shanghai’s 

dominant position 

as a major financial 

and service hub in 

China

2.1Manages more than 
in net lettable area

upper upscale 
hotel rooms

mil sq ft

1,643

▪ Strategically located assets along the prime Orchard Road belt and 

within the Changi Airport vicinity are well-positioned to benefit from 

Singapore’s strong position as a key business and leisure 

destination

88%
of portfolio are certified 

green buildings  

OUE Bayfront Lippo PlazaMandarin GalleryOne Raffles Place OUE Downtown Office Hilton Singapore Orchard Crowne Plaza Changi Airport



One Raffles 
Place
27.2%

Hilton Singapore 
Orchard
21.3%

OUE Downtown 
Office
15.9%

OUE Bayfront
11.3%

Lippo Plaza
8.7%

Crowne Plaza 
Changi Airport

7.8%

Mandarin 
Gallery
7.8%

Hospitality
26.4%

Office
54.8%

Retail
18.8%

Diversified Portfolio Provides Resilience and Stable Growth
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◼ No single asset contributes more 
than 24.3% to the portfolio revenue 

◼ 54.8% of portfolio contribution is 
underpinned by the office segment 

Revenue By 
Segment(2)

Revenue By 
Property(2)

Asset 
Value by 

Property(1)

◼ ~91% of assets under 
management in Singapore

(1) Based on independent valuations as at 31 December 2022 and OUE C-REIT’s proportionate interest in the respective properties as at 31 December 2022, assuming SGD:CNY 

exchange rate of 1:5.179 as at 31 December 2022

(2) Based on FY 2022 revenue and OUE C-REIT’s proportionate interest in the respective properties

(3) Hilton Singapore Orchard and Crowne Plaza Changi Airport’s master lease agreements are subject to a minimum rent of S$45.0 million and S$22.5 million per annum respectively, 

totalling S$67.5 million per annum

One Raffles 
Place
24.3%

Hilton 
Singapore 
Orchard
17.7%

OUE Downtown 
Office
16.6%

OUE Bayfront
11.6%

Mandarin 
Gallery
10.6%

Lippo Plaza
10.5%

Crowne Plaza Changi 
Airport
8.7%



Hospitality
27.0%

Banking, Insurance 
& Financial 

Services
17.3%

Accounting & Consultancy 
Services
10.6%

Retail
10.3%

Food & Beverage
5.1%

Manufacturing & 
Distribution

4.8%

IT, Media & 
Telecommunications

4.5%

Energy & Commodities
3.9%

Services
3.5%

Real Estate & 
Property Services

3.2%

Legal
3.1%

Others
2.9%

Maritime & 
Logistics

2.7%

Pharmaceuticals & 
Healthcare 

1.1%

Well-diversified Tenant Mix with Stable Lease Expiry Profile
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Note: Tenant by trade sector and lease expiry profile is based on GRI (excluding provision of rental rebates and turnover rent), and OUE C-REIT’s proportionate interest in the respective 

properties

(1) Refers to contribution from Mandarin Gallery and all other retail components within OUE C-REIT’s portfolio

(2) As at 31 December 2022, leases expiring on 31 December 2022 contributing 0.3% of portfolio GRI had not been renewed

(3) “WALE” refers to the weighted average lease term to expiry. 

WALE(3) of 3.3 years by Gross Rental Income (“GRI”)

As at 31 Dec 2022

(1)

As of Dec 2022

(2)

0.3%

9.4%

12.9%
13.9%

15.3%

4.7%4.2% 3.6%
4.2%

3.3% 2.9%

25.3%

2022 2023 2024 2025 2026 2027 and beyond

Office Retail Hospitality
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DELIVERED
a Stable Performance



Stable Valuation as at 31 December 2022
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▪ Portfolio valuation increased 2.6% to S$6,173.4 million as at 31 December 2022, mainly due to the Singapore office

properties and Hilton Singapore Orchard

▪ While Lippo Plaza’s valuation declined 11.3% in SGD, the decline in local currency was a smaller 1.5%

S$ million Change 

(%)
Capitalisation Rate Unit Valuation

As at 31 Dec 2022 As at 31 Dec 2021

OUE Bayfront (100% interest) 1,321.0 1,270.0 4.0 Office: 3.50% S$3,307 psf

OUE Bayfront (50% interest) 660.5 635.0 4.0 As above As above

One Raffles Place(1) 1,909.0 1,867.7 2.2
Office: 3.40% – 3.55%

Retail: 4.43%
S$2,708 psf

OUE Downtown Office 930.0 902.0 3.1 3.90% S$1,755 psf

Lippo Plaza
509.8(2)

(RMB 2,640.0 m)

574.5(3)

(RMB 2,681.0 m)
(11.3) 4.0%(4) RMB45,112 psm

GFA

Mandarin Gallery 453.9 453.9 - 5.25% S$3,594 psf

Hilton Singapore Orchard 1,250.0 1,130.0 10.6 5.25% S$1.2m / key

Crowne Plaza Changi Airport 460.2 455.2 1.1 4.75% S$0.8m / key

Total (including attributable 

interest in OUE Bayfront)  
6,173.4 6,018.3 2.6 - -

Total (excluding OUE Bayfront)  5,512.9 5,383.3 2.4 - -

(1) Based on OUB Centre Limited’s 81.54% interest in One Raffles Place. OUE C-REIT has an 83.33% indirect interest in OUB Centre Limited

(2) Based on independent valuation as at 31 December 2022 and SGD:CNY exchange rate of 1:5.179

(3) Based on independent valuation as at 31 December 2021 and SGD:CNY exchange rate of 1:4.666

(4) Blended capitalisation rate



196.9 204.2

FY 2022 FY 2021

6.3%

Distribution Yield(1)

Delivering a Stable Performance
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(S$)

Net Property Income
(S$)

Amount to be Distributed
(Singapore cents)

Distribution per Unit (“DPU”)

3.6%

▪ Decline in net property income was mainly due to the deconsolidation of OUE Bayfront’s performance post the divestment

of a 50% interest in the property on 31 March 2021, partially offset by lower rental rebates and property expenses, as well

as higher turnover rent

▪ With lower income support for OUE Downtown Office which has been fully drawn down in 2H 2022, as well as higher

interest expense driven by macroeconomic factors, amount available for distribution was S$111.6 million. Including the

partial distribution of divestment gain from OUE Bayfront of S$4.6 million, FY 2022 amount to be distributed was S$116.2

million, DPU of 2.12 cents

116.2

142.0

FY 2022 FY 2021

2.12

2.60

FY 2022 FY 2021

18.2% 18.5%

S$0.59

Net Asset Value (“NAV”) per Unit(2)

3.5% YoY

(1) Based on FY 2022 DPU of 2.12 Singapore cents and unit closing price of S$0.335 on the last trading day in 2022 

(2) As at 31 December 2022



STRENGTHENED
Capital Structure
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Prudent Capital Management to Mitigate Refinancing Risk
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▪ In April 2022, issued a S$150 million MTN with a coupon step-down of 25 basis points upon OUE C-REIT obtaining an investment grade 

rating within 18 months of issuance date, a first in Singapore’s capital markets.

▪ In August 2022, successfully obtained an unsecured S$978 million sustainability-linked loan (“SLL”) to refinance existing secured 

borrowings, the largest SLL among S-REITs to date

▪ Achieved greater financial flexibility with the proportion of unsecured debt increasing to 69.4% and an average term of debt of 2.9 years as 

at 31 December 2022

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

4.50

5.00

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Historical SORA Rates since 2006

SORA Index Compound SORA - 3 month

25 April:

Launch of the Notes

17 August:

Obtained a S$978 

million unsecured SLL

Source: Federal Reserve, MAS
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2023 2024 2025 2026 2027

MTN Share of OUB Centre Limited's SGD Loan

Share of OUE Allianz Bayfront LLP's SGD Loan SGD Loan

S$ million

As at 31 Dec 2022 As at 30 Sep 2022

Aggregate leverage 38.8% 40.3%

Total debt(1) S$2,321m S$2,371m

Weighted average cost of debt(2) 3.4% p.a. 3.2% p.a.

Average term of debt 2.9 years 3.1 years

% fixed rate debt 71.5% 69.2%

% unsecured debt 69.4% 70.1%

Interest coverage ratio (“ICR”)(3) 2.6x(4) 2.9x(5)

Adjusted ICR(6) 2.5x(4) 2.9x(5)

Proactive and Prudent Capital Management

▪ Aggregate leverage decreased 1.5 ppt QoQ to 38.8% as of 31 December 2022

▪ 71.5% of total debt hedged and stable weighted average cost of debt of 3.4% per annum

▪ No further refinancing requirements until September 2023 where only 11.8% (S$273 million) of total debt is due, with none 

due in 2024
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Debt Maturity Profile (as at 31 Dec 2022)

(1) Includes OUE C-REIT’s share of OUB Centre Limited’s loan and OUE Allianz Bayfront LLP's loan

(2) Including the write-off of upfront fees from early refinancing, weighted average cost of debt is 3.7% p.a. as at 31 December 2022 and 3.6% p.a. as at 30 September 2022

(3) As prescribed under Appendix 6 of the Monetary Authority of Singapore’s Code on Collective Investment Schemes (last revised on 3 March 2022) 

(4) Including the write-off of upfront fees from early refinancing, both ICR and adjusted ICR are 2.4x as at 31 December 2022

(5) Including the write-off of upfront fees from early refinancing, both ICR and adjusted ICR are 2.7x as at 30 September 2022

(6) As above in (3) and including distributions on hybrid securities in the denominator
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Portfolio Performance



Continued Improvement in Operational Metrics across Segments
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Office Retail

▪ Singapore office committed occupancy remained 

high at 95.5% as at 31 December 2022

▪ Achieved second consecutive quarter of positive 

rental reversions for all Singapore office properties 

ranging from 3.2% to 8.3% in 4Q 2022

▪ Actively mitigating rising costs through service charge 

increases for the Singapore commercial portfolio from 

January 2023

▪ Lippo Plaza’s committed occupancy declined 5.7 ppt 

to 79.9% as at 31 December 2022 due to cautious 

leasing sentiment amidst a competitive leasing 

environment. The Manager continues to prioritise

occupancy

▪ Achieved positive rental reversion of 10.4% at 

Mandarin Gallery with committed occupancy 

(including short-term leases) increasing 2.0 

percentage points (“ppt”) QoQ to 95.4%

▪ Shopper traffic at Mandarin Gallery in 4Q 2022 

improved to ~95% of pre-COVID levels, supported 

by the year-end festive period

▪ Mandarin Gallery tenant sales remained at ~85% of 

pre-COVID levels in 4Q 2022 but grew 41% YoY



▪ Completed the S$150.0 million asset enhancement initiative 

(“AEI”) announced in March 2020

▪ Relaunched as Hilton Singapore Orchard, the Hilton 

brand’s flagship hotel in Singapore and its largest in Asia 

Pacific with 634 rooms available in February 2022

▪ Full inventory of 1,080 rooms available since 1 January 2023 

with the opening of Orchard Wing

▪ Strengthened the hotel’s positioning to capitalise on long-term 

growth drivers in the Singapore hospitality and MICE sector

Hilton Singapore Orchard: Driving Growth in Returns and Value 

Rationale for Re-branding and AEI

✓ Addition of new income-generating spaces to drive growth in 

sustainable returns and value

✓ Leverage on Hilton’s strong brand differentiation and the property’s 

prime location along Orchard Road 

✓ Taps on Hilton’s global distribution network into the higher-yielding 

corporate segment and to drive more direct booking business

✓ Future-proofed with advance MICE amenities and sustainability 

initiatives

14

5 revamped and fresh 

F&B offerings

16 state-of-the-art and versatile event spaces 

configured for MICE

1,080 refurbished 

rooms and suites



Stronger Operating Performance Riding on Travel Recovery
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318

165

256

62

110

87

216
196

209

Hilton Singapore Orchard Crowne Plaza Changi Airport Hospitality Segment

FY 2022 FY 2021 FY 2019

FY 2022 Hospitality Segment Revenue and NPI

68.4

63.4
67.5

63.3

Revenue Net Property Income

FY 2022 FY 2021

▪ Total revenue for FY 2022 was 1.3% higher YoY at S$68.4 million. Despite limited inventory available for bookings in

2022, Hilton Singapore Orchard’s revenue exceeded the minimum rent of S$45.0 million under the master lease

agreement in FY 2022

▪ For FY 2022, Hilton Singapore Orchard’s RevPAR reached S$318, underpinned by the successful re-branding. Crowne

Plaza Changi Airport, which started to receive corporate and leisure bookings from 2Q 2022, achieved a 50.2% YoY

RevPAR increase to S$165. Overall hospitality RevPAR almost tripled to S$256

(S$ million)

0.2%1.3%

FY 2022 Revenue per Available Room (“RevPAR”)

(S$)

(1)

(1)



Southeast Asia
46%

North America
13%

Oceania
10%

North Asia
9%

Europe
12%

South Asia
5%

Others
4%

Transient
69%

Wholesale
9%

Corporate
22%

16

4Q 2022

(By room nights)

By Geography By Type

4Q 2022

(By room revenue)

Notes:

Excludes aircrew and delays

“Transient” refers to revenue derived from the rental of rooms and suites to individuals or groups, who do not have a contract with the hotel

“Corporate” refers to revenue derived from the rental of rooms and suites booked via a corporate or government company that has contracted annual rates with the hotel

“Wholesale” refers to revenue derived from the rental of rooms and suites booked via a third party travel agent on a wholesale contracted rate basis

Diversified Business Mix Towards Higher-Yielding Markets
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Stewarding 

the Environment
Strengthening 

Social Fabric

Building Trust

Ranked #32 in the GIFT 

Index

Recognised as among the 

top ASEAN Asset Class 

publicly listed companies 

in the 2021 ASEAN 

Corporate Governance 

Scorecard (ACGS)

Improved by six positions 

and ranked at 28th out of a 

total 44 REITs and Business 

Trusts

▪ 88% of our assets have either attained LEED 

(Gold) certification or Singapore’s BCA Green 

Mark Gold certification or higher

▪ Continued to align financing needs with OUE C-

REIT’s sustainability commitment with our second 

SLL in 2022. SLLs account for 57.7% of OUE C-

REIT’s total debt as of 31 December 2022

▪ Engaged with tenants to adopt green practices 

and green lease agreements. Green leases 

account for 21.1% of OUE C-REIT’s commercial 

segment net lettable area in Singapore as of 31 

December 2022

▪ Inaugural participation in the annual Global Real 

Estate Sustainability Benchmark (“GRESB”) 

assessment in 2022

▪ Achieved a high overall satisfaction score of 

91.4% in the employee satisfaction survey in 2022

▪ Maintained a fair and inclusive workplace with 

50% or more of women in senior management and 

zero complaints of discrimination and harassment

▪ Value continual learning by employees with an 

average of approx. 40 training hours per employee 

achieved in 2022

▪ Developed and implemented succession and 

knowledge transfer plans to ensure business 

continuity

▪ Work in partnership with various stakeholders to 

engage and support the local community

Progressing on Sustainability



Looking Ahead
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Strengthening Management Bench

Mr Han Khim Siew

Chief Executive Officer

Mr Lionel Chua

Chief Financial Officer

Mr Wong Cho Wai

Senior Vice President, 

Asset Management

Ms Sarah Lei

Vice President, 

Capital Markets & Investment

Ms Tang Sal Lee

Vice President, Finance

Ms Mary Ng

Vice President, 

Investor Relations

A professional and diverse team offering wide-ranging industry expertise with a strong track record



A Stronger Position for Growth
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Reinforcing 

Capital 

Structure

▪ Healthy balance sheet with aggregate leverage at 38.8% and average cost of debt at 3.4% p.a.

▪ Optimise cost of debt by adopting appropriate hedging strategies to maintain proportion of fixed 

rate debt, act on opportunities with the inverted yield curve and strengthen credit profile to lower 

funding costs from capital markets

▪ Proactively manage refinancing requirements to mitigate refinancing risks and further extend 

OUE C-REIT’s debt maturity profile

Asset 

Management

▪ High committed occupancy of 95.5% for Singapore offices with a well-staggered WALE

▪ Prudent management of operating expenditures, raised service charges for Singapore assets 

and a continued focus on green building certifications

▪ Reopening of China and stronger travel demand to drive further recovery of the tourism and 

MICE sectors which will benefit hospitality and retail assets

Inorganic 

Growth 

Opportunities

▪ Tap on asset enhancement initiatives to create value and maximise portfolio returns

▪ Eye on ‘pricing reset’ opportunities in key gateway cities in Australia (Sydney and Melbourne) 

and the UK (London). Seek further exposure to offices or mixed-use developments with a 

significant office component

In view of challenges arising from a potential recession, elevated inflation and high interest rate environment 



Thank You
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