
First Half 2022

Financial Results

25 July 2022



2

Outline

Key Highlights 3

Financial Results 6

Portfolio Updates 11

Outlook 15

Additional Information 19

Awards and Certifications:

GPR 250 
Index Series

FTSE EPRA Nareit Global 
Developed Index

Constituent of:

MSCI Singapore 
Small Cap Index

FTSE Straits 
Times Index 

2



3

Key Highlights



4

1H 2022 Key Highlights

1. DPU was computed based on the distributable income to Unitholders after the deduction of Capex Reserves that has been set aside.
2. By area. WALE by rental income was 5.1 years as a higher proportion of rental income is from colocation assets, which typically have shorter contractual periods.
3. Computed based on gross borrowings and deferred payment as a percentage of deposited properties, both of which do not consider the lease liabilities pertaining to land rent options .

Aggregate leverage as at 31 Dec 2021 was 34.6%.
4. Including amortisation of upfront debt financing costs and excluding lease charges.

Aggregate Leverage3

35.3%
as at 30 Jun 2022.

High Interest Coverage

9.2 times
as at 30 Jun 2022.

Healthy Balance 
Sheet 

Average Cost of Debt4

1.9%
as at 30 Jun 2022.

Sustainable Financial 
Growth

Higher Distributable Income

$91.2m
for 1H 2022, 8.2% higher y-o-y, due mainly to 
contributions from accretive acquisitions. 

Continued DPU growth

5.049 cents1

for 1H 2022, an increase of 2.5% y-o-y.

Annualised DPU yield

5.1%
based on the market closing price of $1.970 
per Unit at 30 Jun 2022.

Resilient & Diversified 
Portfolio

High Portfolio Occupancy

98.2%
as at 30 Jun 2022.

Long Portfolio WALE2

7.6 years
by area.

Growth in AUM

$3.5b
as at 30 Jun 2022.



1. With the exception of applicable real estate tax where the lessee shall bear up to a certain threshold.  
2. Tvckfdu!up!uif!Tfmmfsǃt!fbsmz!ufsnjobujpo!sjhiu!up!ufsnjobuf!uif!Mfbtf!Bhsffnfout!po!uif!ebuf!gbmmjoh!23!zfbst!bgufs!uif!Mfbte Commencement Date. 
3. Grade A is the highest standard for data centres in China. 
4. Excluding value-added taxes, based on an exchange rate of RMB 1.00 is to S$0.2060 as at 30 Jun 2022.

5

Located within the Greater Bay 
Bsfb-!pof!pg!Dijobǃt!nptu!wjcsbou!

economic regions and one of 
Dijobǃt!fjhiu!obujpobm!dpnqvujoh!
hubs

Key Highlights: Strengthening Foothold in China
ÁDPU-accretive acquisition of Guangdong Data Centre 2 and 3 in Jiangmen, Guangdong 

Province
╖Master leased on a triple net basis1 for 15 years2

╖DPU accretion of 2.7%

ÁStrengthen our presence in Asia Pacific 
╖Guangdong is one of the fastest growing data centre locations in China

ÁImprove portfolio occupancy and WALE 
ǭ Assuming the acquisitions were completed on 30 Jun 2022, the portfolio occupancy 

would be 98.5% and WALE by area would be 8.7 years

Guangdong Data Centre 3 
(Left) & Guangdong Data 
Centre 2 (Right), China

Guangdong Data Centre 2 Guangdong Data Centre 3

Description 
ǭ 7-storey fully-fitted data centre 
ǭ Code for Design of Data Centre Grade A GB3

Expected Acquisition 
Completion Date 

2H 2022 By 3Q 2023

Lettable Area 20,310 sm (218,615 sq ft) 20,610 sm (221,847 sq ft)

Land Tenure Leasehold with approx. 45 years remaining (as at Jun 2022)

Purchase Consideration4 RMB 690.3m 
(approx. S$142.2m)

RMB 690.3m 
(approx. S$142.2m)

Valuations as at 1 Jun 20224 RMB 698.0m
(approx. S$143.8m)

RMB 691.0m
(approx. S$142.3m)

Intended Funding Method Debt, equity and/or existing cash
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)%ǃ111* 1H 2022 1H 2021
+/(-) 

%

Distributable Income 91,158 84,256 +8.2

Comprising:

Gross Revenue 135,540 135,147 +0.3

Property Expenses (12,305) (11,313) +8.8

Net Property Income 123,235 123,834 (0.5)

Finance Income 4,120 40 >100

Distribution per Unit1 (DPU) (cents) 5.049 4.924 +2.5

Distribution Yield2 (%) 5.13 3.96 +117 bps

1. DPU was computed based on the distributable income to Unitholders after the deduction of Capex Reserves that has been set aside.
2. Based on closing price of $1.970 and $2.490 per Unit as at 30 Jun 2022 and 30 June 2021 respectively. 

4.924 5.049

1H 2021 1H 2022

Distribution Per Unit (cents) 1

Distribution 
for the period from 1 Jan to 30 Jun 2022

DPU 5.049 cents1

Ex-distribution Date 1 Aug 2022

Record Date 2 Aug 2022

Payment Date 9 Sep 2022

Delivering Sustainable DPU Growth 

+2.5%
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Healthy Balance Sheet

1. Gross borrowings relates to borrowings drawn down from loan facilities and the multicurrency debt issuance programme.

)%ǃ111*
As at 

30 Jun 2022
As at 

31 Dec 2021
+/(-) 

%

Investment Properties 3,465,109 3,401,436 +1.9

Total Assets 3,885,696 3,780,150 +2.8

Gross Borrowings1 1,353,726 1,289,580 +5.0

Total Liabilities 1,494,868 1,444,474 +3.5

Vojuipmefstǃ!Gvoet 2,348,255 2,293,247 +2.4

Vojut!jo!Jttvf!)ǃ111* 1,717,756 1,715,512 +0.1

Net Asset Value (NAV) per Unit ($) 1.37 1.34 +2.2

Unit Price (Closing price of last trading day) ($) 1.97 2.47 (20.2)

Premium to NAV (%) +43.8 +84.3 (40.5pp)
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ÁDiversified sources of funding with issuance of EUR 75 mil fixed rate notes due in 2028

1. Computed based on gross borrowings and deferred payment as a percentage of deposited properties, both of which do not consider the lease liabilities pertaining
to land rent options . As at 30 Jun 2022, the deposited properties was $3,835.2 million (31 Dec 2021: $3,725.0 million) .

2. Including amortisation of upfront debt financing costs and excluding lease charges.

As at 

30 Jun 2022

Change from 

31 Mar 2022

Available Facilities
~$537.4mil of 
undrawn credit 

facilities
($26.2mil)

Aggregate Leverage1 35.3% (80 bps)

Average Cost of Debt2 1.9% +10 bps

Weighted Average Debt Tenor 4.1 years +30 bps

Weighted Average Hedge Tenor 3.6 years +20 bps

Interest Coverage Ratio (ICR) 9.2 times (80 bps)

Well-staggered Debt Maturity Profile

4.5%

27.1%

3.9% 1.0%

2.2%

6.1%

6.7%
3.0%

8.6%

3.5% 7.6%

7.6%

4.3%

8.1%

5.8%

2022 2023 2024 2025 2026 2027 2028

SGD AUD GBP EUR RMB

Debt Maturity Profile
as at 30 Jun 2022
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Proactive Management of Interest Rates and Forex

Total 
carrying 
value: 
~$3.5b

1. This impact does not include any new or refinanced borrowings which the REIT may have.
2. Based on 100% carrying value as at 30 Jun 2022 without taking into consideration the lease liabilities pertaining to the land rent options.

EuropeAustraliaAsia

SGD
31.6%

RMB
5.8%

AUD
7.1%

GBP
12.8%

EUR
42.7%

Total 
borrowings: 

~$1.4b

Investment properties breakdown 2

(as at 30 Jun 2022)
Debt currency breakdown

(as at 30 Jun 2022)
Majority of loans hedged through floating -to-
fixed interest rate swaps

Å With the 76% hedge in place, a 100bps rise in the 
interest rates would only affect the remaining 
24% unhedged borrowings. A 100bps increase 
would have an ~1.6%1jnqbdu!up!3R!3133ǃt!EQV!
on a pro forma basis

Å Remaining unhedged borrowings largely in EUR

Å Substantially hedged forecast foreign -sourced 
distributions till 2H 2023 with foreign currency 
forward contracts 

Å Adopted natural hedging by borrowing in 
currencies that match the corresponding 
investments to the extent possible

Singapore
55.0%

Malaysia
0.6%

China
4.1%

Australia
9.6%

U.K.
6.1%

Germany
7.6%

Netherlands
7.1%

Ireland
8.2%

Italy
1.7%Floating

24%
Fixed
76% Debt
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Portfolio 
Updates
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Proactive Portfolio Management

Stable income stream underpinned by
healthy portfolio occupancy and long WALE

ÁStrong portfolio occupancy and WALE of 98.2%1 and 7.6 years2 respectively 

ÁContinued leasing momentum 3 with healthy renewals and expansion by existing 
clients

ÁBuilt-in income and rental escalations based on Consumer Price Index or similar 
indexation, or fixed rate mechanisms make up more than half of the portfolio, with 
the WALE by rental income of contracts with no escalation at approx. 2.6 years

1. Not adjusted for the ongoing litigation with DXC Technology Services Singapore Pte. Ltd as the existing contract at Keppel DCSingapore 1 is still in place and effective.
2. By area. WALE by rental income was 5.1 years as a higher proportion of rental income is from colocation assets, which typically have shorter contractual periods.
3. Based on existing contracts in place, the quarter-on-quarter impact on DPU from electricity price fluctuations was insignificant .

High 
Portfolio Occupancy

98.2% 
as at 30 Jun 2022

Long 
Portfolio WALE

7.6 years2

By area

Almere Data Centre, the Netherlands

Well-Spread Expiry Profile (as at 30 Jun 2022)

2022 2023 2024 2025 2026 Ǵ3138

By lettable area 2.0% 4.5% 6.1% 31.5% 3.7% 52.2%

By rental income 5.0% 12.8% 23.2% 22.4% 2.7% 33.9%


