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Disclaimer

This presentation is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe for Units.

Certain statements in this presentation concerning the future growth prospects of LMIR Trust are forward-looking statements, 
which involve a number of risks and uncertainties that could cause actual results to differ materially from those in such forward-
looking statements. These forward-looking statements include, without limitation, statements relating to the profit forecast of 
LMIR Trust for the financial year ending 31 December 2007, and the profit projections of LMIR Trust for the financial years 
ending 31 December 2008 and 2009, respectively, and reflect the Manager’s current views with respect to future events and 
financial performance and are subject to certain risks and uncertainties, which could cause actual results to differ materially 
from historical results or those anticipated. The risks and uncertainties relating to these statements include, but are not limited 
to, risks and uncertainties regarding fluctuations in earnings, LMIR Trust’s ability to manage growth, intense competition in the 
Indonesian retail industry including those factors which may affect LMIR Trust’s ability to attract and retain suitable tenants, 
LMIR Trust’s ability to manage our operations, reduced demand for retail spaces, LMIR Trust’s ability to successfully complete 
and integrate potential acquisitions, liability for damages on LMIR Trust’s property portfolios, the success of the retail malls and 
retail spaces which LMIR Trust currently owns, withdrawal of tax incentives, political instability, and legal restrictions on raising 
capital or acquiring real property in Indonesia. In addition to the foregoing factors, a description of certain other risks and 
uncertainties which could cause actual results to differ materially can be found in the section captioned "Risk Factors" in the 
LMIR Trust prospectus registered with the Monetary Authority of Singapore on 9 November 2007. Although the Manager 
believes that the expectations reflected in such forward-looking statements are based upon reasonable assumptions, the 
Manager can give no assurance that such expectations will be attained. Investors are cautioned not to place undue reliance on 
these forward-looking statements, which are based on the current view of management on future events. The Manager 
undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, 
future events or otherwise.

The value of Units and the income derived from them may fall as well as rise. 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 Singapore Exchange Securities Trading Limited (the “SGX-ST”). Listing of 
the Units on the SGX-ST does not guarantee a liquid market for the Units. 

The past performance of LMIR Trust is not necessarily indicative of the future performance of LMIR Trust.
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� 4 asset enhancement initiatives (“AEI”) works identified at IPO completed
� Currently executing/implementing tenant – remixing & marketing strategies
� 2 more new AEI will be commenced at Istana Plaza and Mal Lippo Cikarang. Expected 

completion in Q1 2009 with expected ROI of 36 % & 40% for Istana Plaza and Mal Lippo
Cikarang

� Strong occupancy of 95.6% as at 31 March 2008
� Good tenant diversification with no particular trade sector accounting for more than 20% of 

LMIRT’s gross rental income
� Well-balanced property diversification with no single property accounting for more than 24% of 

LMIRT’s gross rental Income

Key Highlights

Financial Results 

Portfolio Update

Asset Enhancement 
Initiatives

� Exceeded forecast DPU by 3%1

� On track to meet forecast DPU of S$5.84 cents1 for FY2008
� NAV = S$0.96 with low gearing at 10.2%

Acquisitions

� Acquisitions of Sun Plaza completed on 31 March 2008 for S$146.7 million
Net Property Yield at 9.4% (based on purchase price for FY07)
Pro-forma DPU accretion of 5.8%1,2 for FY08

� Current low gearing of 10.2% provides a debt headroom of up to S$470 millions (at 35% gearing)
� Target asset size : NLA of 850,748 sqm by the end of 2009

Note:
1. Based on prospectus dated 9 Nov 2007
2. For FY08, assuming that LMIRT had purchased, held, and operated Sun Plaza for the period 01/01/08 to 31/12/08 and funded the acquisition using 80% debt financing and 20% 

internal funds; in respect of Sun Plaza, the manager had elected to receive its base fee in cash and entire performance fee in units
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Financial Result Summary

For the period of 
19/11/07- 31/03/08

Actual
(S$'000) Variance(%) Highlights

Lower rental income due to new tenant  remixing and 
marketing strategy implementation at Mal Lippo
Cikarang, Ekalokasari, and Bandung Indah Plaza 
following the completion of AEI works

Gross Revenue 29,272

Property Expenses (1,649) Lower property management fees and other expenses

Net Property Income 27,623

Exceeds forecast  by 3.3%Distributable Income 23,337

DPU (c) 2.20 LMIR Trust  distributes 100% of distributable income

Trading yield of 10.5% as at  5th May 2008 Annualized DPU 6.04

5.1%

17.9%

4.2%

3.3%

3.3%

3.3%

1

5

Forecast
(S$'000)

30,847

(2,008)

28,839

22,601

2.13

5.85
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Balance Sheet

Balance Sheet as at 31 March 2008 Debt InformationS$’000

Non current assets 1,176,212 Loan drawdown S$125 Million
Current assets 138,684

Total Assets 1,313,896
Tenure 5 Years

Current liabilities 53,152

Average cost of debt 6.42% p a

Non current liabilities 243,813

Total Liabilities 296,965

Fixed rate tenure 3 years

Net Assets 1,016,931

Gearing ratio 10.2%

Total Units in Issue
� Excluding management fee payable in units 1,060,414,000
� Including management fee payable in units 1,061,518,901

Net Asset Value (NAV)
� Excluding management fee payable in units S$0.96
� Including management fee payable in units S$0.96

1
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Portfolio Update

� Occupancy increased from 92.8% as on 31 
December 2007 to 95.6% as on 31 March 2008, on 
track to 96.6% by end of 2008

� In order to increase shopper traffic and attract 
better paying tenants, the Management is adopting 
an active strategy to attract higher quality anchor 
tenants to certain malls

� Manager is in the process of executing marketing 
strategies and identifying further initiatives to 
optimize tenant mix and convert non-productive 
areas into lettable space

No Malls
Actual

Dec – 07
%

Actual
Mar - 08

%

Prospectus 
Forecast
Dec -08

%

1 BIP 85.3% 89.3% 91.9%

2 CJ 93.8% 97.7% 98.6%

3 ELOK 78.0% 90.7% 91.4%

4 GMP 94.5% 95.2% 95.9%

5 IP 99.4% 99.3% 99.4%

6 MLC 96.1% 97.6% 98.5%

7 PLANGI 96.8% 97.2% 98.4%

Average 92.8% 95.6% 96.6%

2

Portfolio occupancy profile
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Portfolio Update: Lease Expiry Profile1

8

2

Note:
1. Excluding Sun Plaza



Portfolio Update: Income Diversification 
(by property)
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LMIR Trust Portfolio Income Breakdown

6.9%

11.5%

15.1%

11.3% 6.4%
8.5%

16.7%

23.6%

Gajah Mada Plaza Mal Lippo Cikarang Cibubur Junction

Bandung Indah Plaza Istana Plaza Ekalokasari Plaza

The Plaza Semanggi Retail Space

Retail Space Income Breakdown

12.99%

17.7%
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13.2%

13.7%

16.6%

12.9%

Java
Supermall

Plaza
Madiun

Palladium
Medan

Depok Town
Square

Malang
Town Square

Metropolis
Town Square

Mall WTC
Matahari



14.3%
0.8%

0.8%
0.1%

0.1%

0.2%

15.9%

13.0%
19.7%
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Supermarket/Hypermarket
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Department Store

Other

Gifts & Specialty

Electronic/IT

Fashion

Home Furnishing

Sports & Fitness

Services

Books & Stationary

Optic

Toys

Jewellery

Education/School

Hobbies
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Portfolio Update: Income Diversification 
(by tenant / trade sector)2

Note: Excl. Sun Plaza
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Asset Enhancements: New Initiatives

Proposed new asset enhancement initiatives expected to be completed by Q1 2009
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� 99.3% occupancy rate as at March 2008
� Propose to convert an existing ice skating rink into specialty units
� 451.4 sqm of NLA will be converted from the 956 sqm proposed area
� Estimated costs of S$400,000 and ROI of 36% (net of loss income)

� AEI work expected to be completed in Q1 2009

� Proposed an alfresco dinning restaurant  - new created space
� Additional 3,020 sqm of NLA will be created 
� Estimated costs of  S$2.6 mil and ROI of 32% (net of loss income)

� AEI work expected to be completed in Q1 2009

� 97.6% occupancy rate as at March 2008

� Propose to convert an existing supermarket into an area for big tenants and specialty 
units

� 1,930 sqm of NLA will be converted from the 2,243 sqm proposed area 

� Estimated costs of S$291,150 and ROI of 47% (net of loss income)
� AEI work expected to be completed by Q1 2009

3



Acquisition: Sun Plaza Acquisition

� 5.8% DPU accretion

� 9.4% (based on purchase price for FY07)

Valuation1,2

NPI Yield

Description

Note:
1. Based on the transacted exchange rate of S$1.00 = Rp.6,681.31 as at March 28,2008 2. Valuation by Knight Frank 3. Based on prospectus dated 9 Nov 2007
4.. For FY08, assuming that LMIRT had purchased, held, and operated Sun Plaza for the period 01/01/08 to 31/12/08 and funded the acquisition using 80% debt financing and 20% internal funds; in 

respect of Sun Plaza, the manager had elected to receive its base fee in cash and entire performance fee in units

� Rp.980bn or S$146.7mPurchase Price1

� S$29.3m (20%) of Internal funding 
� S$117.4m (80%) of debt financing

Purchase Funding

Pro-forma DPU 
Effect3,4

� Rp.1,107bn or S$165.7m

� The biggest and only up-market shopping 
center in Medan, the third most populous 
city in Indonesia

� Strategically situated in the Medan
commercial district, surrounded by 
government and business offices, and 
accessible from all part of the city

� Occupancy rate at 97% as in April 2008
� NLA of 62,605 sqm

4
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IPO Portfolio

Binjai Supermall

Sun Plaza

Supermal Pakuwon Indah & Pakuwon Trade Centre

Pejaten Mall

Cosmopolitan Mall Pluit

Kuta Beach Mall

Kemang City Mall

Puri "Paragon City"

Strong Acquisition Pipeline

Acquisition 
pipeline 

identified at IPO

Total NLA of 475,948 sqm identified as acquisition pipeline 
from ROFR from Sponsor and third party acquisitions

313,452 sqm 374,800 sqm 415,127 sqm 503,167sqm 521,467 sqm 636,301 sqm 667,036 sqm 723,088 sqm 850,748 sqm

Target Date: 2H 2008 – 2H 2009

4



Conclusion

� Exceeded DPU forecast by 3%1 and on track to meet forecast DPU of S$5.841 cents for 
FY2008

� First Acquisition within 4 months of listing providing pro-forma DPU accretion of 5.8%1,2

� Conservative gearing at 10.2%, providing capacity for further yield accretive acquisitions up 
to S$470 mil with 100% debt funding, assuming 35% max gearing

� 4 Asset enhancement programs identified at IPO completed with occupancy in line of 
projections. Manager currently executing/implementing marketing strategies

� Identified two more new asset enhancement programs at Istana Plaza and Mal Lippo
Cikarang with expected completion in Q1 2009; expected ROI at 36% and 47% respectively

14
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Note:
1. Based on prospectus dated 9 Nov 2007
2. For FY08, assuming that LMIRT had purchased, held, and operated Sun Plaza for the period 01/01/08 to 31/12/08 and funded the acquisition using 80% debt financing and 20% 

internal funds; in respect of Sun Plaza, the manager had elected to receive its base fee in cash and entire performance fee in units


