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Important Notice
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The information and views contained in this presentation are based on information available to Alpha Integrated REIT Management Pte. Ltd. (the “Manager”) as manager of Alpha Integrated Real Estate Investment Trust (“AI-REIT”) as 
at the date of this presentation and are subject to change without notice. This presentation should be read in conjunction with AI-REIT’s results announcement released on SGXNET for the relevant financial period.

Any views, trends, objectives or anticipated events described herein should not be taken as representations that such views, trends, objectives or anticipated events will continue or occur in the future. Any simulations, projections, 
valuations, statistical analyses or forward-looking statements contained herein have been prepared, in part, based on certain assumptions and information by the Manager, its directors, officers, employees, agents and affiliates 
(together, “Representatives”) and/or from other sources. While reasonable care has been taken in their preparation, such assumptions have not been independently verified.

No representation or warranty, express or implied, is given as to the accuracy, completeness or correctness of the information or opinions contained in this presentation. Accordingly, no reliance should be placed on the information 
or opinions contained in this presentation.

Various statements contained in this presentation, including those that express a belief, expectation or intention, as well as those that are not statements of historical fact, are forward-looking statements. “Forward-looking 
statements” may include opinions, expectations, estimates, beliefs or projections or be based on certain methodologies or assumptions of the Manager and/or its Representatives regarding the future, which may not be realised. 
While the Manager and/or its Representatives consider these opinions, expectations, estimates, beliefs, projections and assumptions to be reasonable, they are inherently subject to significant risks, contingencies and uncertainties, 
including (without limitation) interest rate movements and changes in the cost and availability of financing, property market conditions and rental rates, tenant credit quality and occupancy levels, changes in laws and regulations 
applicable to Singapore REITs, exchange rate fluctuations, general macroeconomic and industry conditions, and the Manager’s ability to implement AI-REIT’s investment strategy within expected timeframes and at expected costs. 
These factors could cause actual results, performance or achievements to differ materially from any future results, performance or achievements expressed or implied by these forward-looking statements.

Investors should not view these forward-looking statements as facts, promises or warranties or place undue reliance on them. Nothing in this presentation should be relied upon as an accurate representation of future events or 
guarantees of future performance. The Manager and its Representatives undertake no obligation to update any forward-looking statements to conform to actual results or changes in the Manager’s expectations, unless required by 
applicable law.

Any information contained in this presentation is not to be construed as investment, financial, legal, tax or other professional advice and does not constitute an invitation or offer to acquire, purchase or subscribe for units in AI-REIT 
(“Units”), nor does it constitute an offer or invitation to invest in any investment or product of, or to subscribe to any services offered by, the Manager, the trustee of AI-REIT (the “Trustee”) or any of their respective Representatives. 
Recipients should seek independent professional advice tailored to their own specific circumstances before making any investment decision in relation to AI-REIT or its Units.

The past performance of AI-REIT is not necessarily indicative of its future performance. The value of the Units and the income derived from them may fall or rise. Units are not obligations of, deposits in, or guaranteed by the Manager, 
the Trustee or any of their respective 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 that the Manager redeem or 
purchase their Units for so long as the Units are listed on 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. The listing of the 
Units on the SGX-ST does not guarantee a liquid market for the Units.

To the maximum extent permitted by applicable law, none of the Manager, the Trustee or any of their respective Representatives, advisors or agents makes any representation or warranty, express or implied, that any transaction or 
event has been or may be effected on the terms or in the manner stated in this presentation, or as to the likelihood of achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if 
any, and they shall have no responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this presentation.

The distribution of this presentation in certain jurisdictions may be restricted by law. Persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions. This presentation is 
not directed at, and should not be accessed by, persons in any jurisdiction where such access would constitute a violation of applicable laws or regulations.
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AI-REIT 
Overview



Alpha Integrated REIT or “AI-REIT”
Defensive Portfolio of 18 Singapore Properties 

(1) Based on 31 December 2025.
(2) Based on closing unit price of S$0.480 as at 31 December 2025.
(3) Based on the closing unit price of S$0.480 as at 31 December 2025 and a FY2025 distribution of 3.53 cents.
(4) Based on committed occupancy as at 31 December 2025.
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Overview AI-REIT is a Singapore-listed real estate investment 
trust with total assets of S$1.06 billion(1) that focuses 
on high-quality industrial assets.  

Proud to be the first REIT in Singapore to adopt an 
internal management model, a bold step reflecting 
commitment to transparency, accountability, and 
long-term value creation.

Portfolio 18 high-quality industrial properties, all strategically 
located across Singapore. These assets are well-
supported by excellent infrastructure and arterial 
road networks, enhancing their accessibility and 
appeal to both existing and prospective tenants.

GFA 386,227 sqm

Market Cap(2) S$0.54 billion

DPU Yield(3) 7.35%

Structure First internalised REIT in Singapore

(4)

High-Tech 
Industrial

General 
Industrial& Logistics

Chemical
WarehouseWarehouse 

& Logistics

1. 151 Lorong Chuan      
Lorong Chuan (CC14)

2. 8 Commonwealth Lane 
Commonwealth (EW20)

3. 15 Jalan Kilang Barat 
Redhill (EW18)

4. 1TA4, 1 Tuas Avenue 4                             
Tuas Crescent (EW31)

5. 23 Serangoon North 
Avenue 5

6. 508 Chai Chee Lane

15. 123 Genting Lane                
Mattar (DT25)

16. 30 & 32 Tuas Avenue 8          
Tuas Crescent (EW31)

17. 39 Ubi Road 1                     
MacPherson
(DT26/CC10)

18. 21 Joo Koon Crescent
 Joo Koon (EW29)

13. 33, 33A & 35 Penjuru Lane
14. 18 Gul Drive
 Gul Circle (EW30)

7. 34 Penjuru Lane
8. 51 Penjuru Road
9. 26 Loyang Drive
10. 3A Joo Koon Circle      Joo 

Koon (EW29)
11. 2 Toh Tuck Link
12. 10 Changi South Street 

Expo (CG1/DT35)
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Trust Structure
Streamlined Governance, Strengthened Performance



The New Manager
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Experienced Professionals with a Strong Track Record and Deep Real Estate Expertise

Board of Directors Management Team

Mr. Bhavik Umesh Doshi
Chairman and Non-Executive Independent Director

Mr. Lim Hock Chuan
Non-Executive Director

Mr. Saha Anshuman Manabendranath
Non-Executive Independent Director

Mr. Konrad Duttwiler
Non-Executive Non-Independent Director

Mr. Jan Moermann
Non-Executive Non-Independent Director

Mr. Havard Chi
Non-Executive Non-Independent Director 

Karen Lee
Chief Executive Officer
Ms. Lee brings over 20 years of 
REIT leadership experience, 
leading AI-REIT’s strategic 
transformation, internalisation, 
and long-term value creation 
through portfolio optimisation, 
capital markets and real estate 
development expertise.

Wayne Tan
Chief Investment 
Officer / Head of Real 
Estate
Mr. Tan brings over 12 years of 
regional real estate fund and 
asset management experience, 
driving investment strategy, 
portfolio optimisation and long-
term value creation for AI-REIT.

Goo Li Ling
Chief Financial Officer
Ms. Goo brings over 20 years of 
financial leadership and fund 
management experience, 
overseeing AI-REIT’s financial 
strategy, capital structuring, 
treasury management and risk 
management to support 
sustainable growth.

Tracy Wong
Head of Compliance 
Ms. Wong brings over 20 years 
of compliance, risk management 
and governance experience, 
overseeing regulatory 
frameworks, enterprise risk 
management and governance 
advisory to support AI-REIT’s 
business strategy and growth.
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Post-
Internalisation

2 Toh Tuck Link



(1) Refer to Press Release dated 13 March 2026 on “AI-REIT Successfully Refinances S$75 million Loan”. 9

In-house team 
established

Tenant engagement 
strengthened

Proactively supported tenants and deepened 
operating relationships.

Occupancy and rents 
improved

Improved occupancy while achieving positive 
rental reversions.

From Internalisation to Value Delivery
Establishing a Stronger, More Aligned and Execution-Focused REIT

Successfully established a full in-house 
management team with no operational downtime 
or gap in management functions, seamlessly 
took over operations from the previous manager.

Driven by cost efficiencies from internalisation 
and improved asset performance

Valuation UpliftLoan refinancing 
completed

Refinanced the facility to strengthen capital 
structure and flexibility(1).

Obtained waiver of 
review event from 
Lenders

Secured all necessary waivers from Lenders, 
re-affiming their confidence in the REIT’s 
strategic direction and financial stability.



15 Jalan Kilang Barat (Frontech Centre)
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Portfolio & 
Financial 
Highlights



FY 2025 Portfolio & Financial Highlights
Defensive Performance Delivered Underpinned by Resilient Portfolio Fundamentals

18 184 90.3%
Buildings

386,227 sqm

Portfolio Occupancy

S$120,076
vs FY2024: S$113,308, +6.0% y-o-y

Net Property Income ($’000)

S$67,722
vs FY2024: S$57,452, +17.9% y-o-y

4.36%
All-in Financing Costs

vs FY2024: 4.42%
3.6x

Interest Coverage Ratio

vs FY2024: 3.0x

Gross Revenue ($’000)

Aggregate Leverage
35.8%

vs FY2024: 37.4%

Portfolio GFA Tenants

11.8%
Rental Reversion

71.8%
Retention Ratio

Net Asset Value (per unit)

53 cents
vs FY2024: 50 cents, +6.0% y-o-y

Strongest DPU Performance in 5 Years

1.83
1.52

1.15
1.46 1.57 1.71

1.7

1.34
1.61

1.59 1.48 1.05

0

0.5

1

1.5

2

2.5

3

3.5

4

FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY 2020

C
en

ts

2H 1H

3.53

2.86(2)
2.76(2)

3.05 3.05
2.76

(1)

(1) After deducting capital allowances claim of $4.1 million.
(2) Declared DPU was after retaining circa 10% of income available for distribution to pay for internalisation costs.
(3) DPU is presented to reflect respective half-year performance. Declared DPU for 2H2020 of 1.71 cents excluded the 0.58 cents withheld as capital reserve due to COVID-19. DPU for 2H2020 

was 2.29 cents

(3)



Portfolio Revaluation Uplift
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Valuation
As at 31 December 2025

(S$’000)
As at 31 December 2025

(S$’000)
As at 30 June 2025 Cap Rates Range

Hi-Tech 601,700 578,000 5.50% - 6.50%

General Industrial 84,700 76,500 5.75% - 6.25%

Warehouse & Logistics 59,200 58,400 5.75% - 6.25%

Chemical Warehouse & Logistics 203,300 200,200 5.75% - 6.00%

Total Portfolio 948,900 913,100 5.50% - 6.50%

• Valuation uplift was supported by improved occupancy, higher rents and internalisation cost savings.



8 Commonwealth Lane
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Asset & 
Investment
Management



92.0%

8.0%

Gross Rental
 Income in 

FY2025

Multi-Tenant Building
Single-Lease Building

7.9%

7.6%

59.7%

24.8%

Gross Rental
 Income in 

FY2025

Chemical Warehouse & Logistics
General Industrial
High -Tech
Warehouse & Logistics

By Asset Types       By Single-tenanted & Multi-tenanted properties 
   

16

Diversified Portfolio
Diversified and Quality Portfolio



17(1) Committed portfolio occupancy by net lettable area.

Portfolio Occupancy(1) Overview
Focused Leasing Efforts Driving Higher Occupancy in FY2025

88.5%

99.1%

87.0%

95.5%

High -Tech General Industrial Warehouse &
Logistics

Chemical
Warehouses &

Logistics

FY2025 Portfolio Occupancy by Asset Type

90.3%

85.0%

91.2% 91.2%

85.4%

Dec-25 Dec-24 Dec-23 Dec-22 Dec-21

5-Year Portfolio Occupancy 

Total Portfolio Occupancy 
+5.3% y-o-y(1)



11.8%
7.1%

15.8%
20.5%

 Portfolio  High-Tech  General
Industrial

 Warehouse &
Logistics

Chemical
Warehouse &

Logistics

FY2025 Portfolio Reversion Rate by Asset Type

71.8%
95.5%

83.6%
60.8%

 Portfolio  High -Tech  General
Industrial

 Warehouse &
Logistics

Chemical
Warehouse &

Logistics

FY2025 Portfolio Retention Rate by Asset Type

(1)   Not applicable as there were no leases due for renewal in the Chemical Warehouse & Logistics cluster in FY2025. 18

FY2025 FY2024 FY2023 FY2022 FY2021

Rental Retention 71.8% 87.9% 65.6% 68.1% 39.6%

Rental Reversion 11.8% 20.6% 16.6% 12.9% 10.5%

(1)(1)

Proactive Lease Management
Positive Rental Reversion with Stable Tenant Retention



5.1%
7.9%

19.6%

21.1%

20.2%

14.6%

11.6%

 FY2026  FY2027  FY2028  FY2029  FY2030 & Beyond

%
 o

f T
ot

al
 N

LA

Portfolio Lease Expiry Profile 

Single-Tenanted Multi-Tenanted
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• Portfolio WALE of 2.5 years(1). 

• Lease expiry is well-spread, extending 
beyond FY2030.

• More than 45% of leases due in FY2026 
have been renewed. Another 48% of the 
leases due for expiry in FY2026 have been 
activated for renewal discussions.

19.5%

26.1%

20.2%

22.5%

11.6%

Portfolio Leasing and Expiry Overview
Robust Lease Performance and Balanced Lease Expiry Profile

(1)  Portfolio Weighted Average Lease Expiry (“WALE”) is by gross rental income.
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• Portfolio of 184 diverse tenants across 14 trade sectors as at 31 December 2025. 

28.9%

25.0%

8.5%

8.1%

7.7%

7.0%

6.5%

2.4%

1.6%

1.3%

1.3%

0.8%

0.2%

0.7%

Technology (AI, IT, Semiconductor)

Logistics & Supply Chain Management

Healthcare

Electronics

F&B and Retail

Construction & Real Estate

Telecommunication

Media & Publishing

Education

Chemical

Automotive

Maritime

Convention

Others

Tenants Mix by % of GRI in FY2025 

Tenants Mix
Well-diversified tenant portfolio across sectors
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Value Creation Strategy
Redevelopment Opportunities and Asset Enhancement Initiatives  

Upcoming AEI (Under evaluation) Potential AEI/Redevelopments

New Tech Park (Phase 3)
• Phase 3 AEI adds a new block 

to unlock untapped plot ratio, 
delivering 19,508 square 
metres or 200,000 square feet 
of modernised hi-tech 
industrial space. 

• Enhanced power and 
infrastructure while keeping 
existing operations fully live. 

• AEI forms part of the REIT’s 
growth pipeline, unlocking 
value creation potential and 
continuing to support tenants 
in high-growth sectors such as 
AI, information technology and 
semiconductor.

• Portfolio-wide assessments to identify value-creation opportunities, guided by 
highest-and-best-use analysis of each site. 

• Targeted AEIs or selective redevelopments to reposition assets into higher-
specification high-tech production or logistics facilities as core focus areas.

• Enhancing income quality, portfolio relevance, and long-term unitholder value.

151 Lorong Chuan (New Tech Park)



18 Gul Drive
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Capital 
Management
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($'000) As at 
31 Dec 2025

As at 
31 Dec 2024

Investment properties 1,025,615 992,929

Other assets 32,148 31,648

Total assets 1,057,763 1,024,577

Borrowings, at amortised costs 347,277 348,994

Other liabilities 117,838 110,683

Total liabilities 465,115 459,677

Net assets attributable to Unitholders 592,648 564,900

Units in issue (units) 1,125,055,242 1,125,055,242

NAV per unit (S$) 0.53 0.50

Balance Sheet



Key Funding Indicators

(1) Based on trailing 3 months, including guarantee fees and excluding amortisation of transaction costs.
(2) Based on year-to-date figures, including guarantee fees and excluding amortisation of transaction costs.
(3) The drop is due to existing interest rate swaps which have matured were not fully replaced.  This is to allow optimisation of borrowing costs.
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As at 
31 Dec 2025

As at 
31 Dec 2024

Total borrowings $350.0m $353.0m

Aggregate leverage 35.8% 37.4%

Interest coverage ratio 3.6x 3.0x

Weighted average tenor of borrowings 2.0 years 2.9 years

Average all-in financing cost 4.13%(1) / 4.36%(2) 4.42%(2)

Proportion of total borrowings on fixed rates 55.7%(3) 73.7%

Debt Headroom $140.5m $120.6m

Unencumbered assets 100% 100%
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Term Loans Revolving Facilities Bonds

Debt Maturity Profile

• Financing arrangements have been secured to refinance the S$75.0 mil loan maturing in March 
2026(1).

(1) Average Debt to Maturity has improved to 2.2 years upon the completion of the S$75.0 million loan refinancing as at 31 March 2026 26

As at 31 December 2025



39 Ubi Road
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Outlook & 
Conclusion



Singapore Industrial Market Outlook

(1) Ministry of Trade and Industry Singapore, “Singapore’s GDP Grew by 4.6 Per Cent in the First Quarter of 2026”, 14 April 2026.
(2) Singapore Budget 2026, 12 February 2026.
(3) Cushman & Wakefield, “1Q 2026 Industrial Marketbeat Report ”, 10 April 2026.

Singapore Economic Outlook Industrial Property Outlook 
• Broad-based rental growth was recorded across all industrial 

segments in 1Q 2026, led by suburban business parks (1.7% q-o-q) 
and prime logistics (1.5% q-o-q), partly due to portfolio adjustments to 
include newer properties. Warehouse rents rose 0.5% q-o-q on tighter 
vacancies, while city fringe business parks increased 0.7% q-o-q. 
Conventional factory and high-tech rents rose 1.5% q-o-q and 0.3% q-
o-q respectively. 

• Incoming new supply across most industrial property segments in 
2026 is expected to remain moderate and below ten-year averages, 
except for single-user factories. Most new single-user factory and 
warehouse supply will be end-user driven, with no major prime 
logistics completions. Business park supply is also set to tighten, with 
only 27 International Business Park completing in 2026. 

• The Middle East conflict may keep energy prices elevated, raising 
construction and logistics costs. This could moderate new 
development demand and tighten supply, while driving occupiers to 
prioritise well-located logistics assets to reduce costs(3).

28

• Based on advance estimates, the Singapore economy grew by 4.6 per 
cent on a y-o-y basis in the first quarter of 2026, moderating from the 
5.7 per cent growth in the previous quarter. 

• The manufacturing sector grew 5.0% y-o-y in 1Q 2026, easing from 
11.4% in the previous quarter. Growth during the quarter was driven by 
output expansions in the electronics, transport engineering and 
precision engineering clusters

• While GDP growth remained resilient in the first quarter of 2026, the 
US-Israel-Iran conflict that began in end-February may weigh on 
economic activity in the coming quarters(1).

• Harnessing AI as a strategic advantage, Singapore’s Budget 2026 
introduced initiatives such as the “Champions of AI” programme and 
enhanced tax incentives under the Enterprise Innovation Scheme to 
support firms in end-to-end AI transformation(2).



Powering Growth, From Within
Building on a Defining Milestone, Now Driving Sustainable Value

Strategic
Objective

Align Management and 
Unitholder interests for long-

term value.

Operational
Continuity

Strong fundamentals 
maintained through a period 

of change.

Governance
Focus

Enhanced transparency and 
independence.

Future
Direction

Continued organic growth 
through asset rejuvenation, 
leasing performance, and 
sustainability investments.

29



For enquiries, please contact:
Ms. Phoebe Lian
Investor Relations Department
Tel: +65 6876 0178
Email: ir@ai-reit.com
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