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1. Under the master lease agreements, the total rental income is based on the operating performance of the properties, subject to a minimum fixed rent. For 2H FY2020, as a result of COVID-19’s negative impact on the operating 

performance of certain properties, part of the variable rent recognised in first half of financial year ended 30 Sep 2020 (1H FY2020) was reversed to cover the shortfall in fixed rent in 2H FY2020. Consequently, the total actual 

rent received in 2H FY2020 was lower than fixed rent and resulted in negative DI.

2. Not meaningful.

3. Distribution to stapled securityholders for 2H FY2021 included approximately S$4.3 m of the S$5.2 m DI retained in 1H FY2021.

4. Distribution to stapled securityholders for 2H FY2020 included approximately S$22.3 m of the S$25.3 m DI retained in 1H FY2020.
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1. The Managers’ management fees were paid in cash since fourth quarter of FY2020. 
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Source: UNWTO (UN World Tourism Organization)

APAC (Asia and the Pacific) - includes countries such as Australia, China, India, Indonesia, Japan, Korea, Malaysia, New Zealand, Singapore, Thailand and Vietnam.
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Sources:   Our World in Data, “Share of people vaccinated against COVID-19”; USA Today, “Singapore to allow quarantine-free travel from the US starting in mid-October”, 9 Oct 2021; CNBC, “Sydney to allow quarantine-free 

international travel for Australians from next month”, 15 Oct 2021; Forbes, “UK lifts quarantine from amber countries from 19 July”, 8 Jul 2021; Travel Daily, “Japan is reopening borders to fully vaccinated travellers but 

there’s a catch,” 5 Oct 2021; Nikkei, “Malaysia lifts travel restrictions for fully vaccinated people”, 10 Oct 2021; schengenvisainfo news, “Who can travel to Germany amid COVID-19”, 5 Oct 2021
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All average daily rates (ADR) and revenues per available room (RevPAR) are in local currencies; ADR, Occupancy and RevPAR data from STR.

Sources: CBRE, “Singapore Hotel Marketview”, 1H 2021 and Straits Times, “Sydney reopens as Australia looks to live with COVID-19”, 11 Oct 2021
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All average daily rates (ADR) and revenues per available room (RevPAR) are in local currencies; ADR, Occupancy and RevPAR data from STR.

Sources: ABC News, “Freedom Day celebrated by revellers in England, with end of most COVID-19 restrictions”, 20 Jul 2021 and Xinhua Net, “Japan to extend domestic travel campaign to boost economy”, 4 Dec 2020
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16All average daily rates (ADR) and revenues per available room (RevPAR) are in local currencies.
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1. In the UK, all 6 properties were closed during the third quarter of FY2020. In Malaysia, the Westin Kuala Lumpur’s operations were temporarily suspended in May 2020 and resumed operation in Dec 2020. 

2. Not meaningful.
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1. In the UK, all 6 properties were closed during the third quarter of FY2020. In Malaysia, the Westin Kuala Lumpur’s operations were temporarily suspended in May 2020 and resumed operation in Dec 2020. 

2. Not meaningful.
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1. Source: CNN, “England dropped most of its COVID restrictions in July. One month on, here’s how it’s going”, 20 Aug 2021

2. Source: Our World in Data, “Share of people vaccinated against COVID-19”, 30 Sep 2021
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1. Source: Our World in Data, “Share of people vaccinated against COVID-19”, 30 Sep 2021
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Note: Maritim Hotel Dresden has been excluded from reporting of ADR, occupancy and RevPAR due to limitations imposed by the master lease agreement.

1. Source: Our World in Data, “Share of people vaccinated against COVID-19”, 30 Sep 2021
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1. All currency conversions in this document are based on an assumed exchange rate of S$1.00 = A$1.0190 as at 30 Sep 2021

2. Includes Savill’s valuation of the freehold reversionary interest of A$11.0 m as at 30 Sep 2021
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1. Based on SSW’s historical FY2019 and FY2021 NPI. FY2020 NPI figure was not used as it is not representative, given the effects of the COVID-19 pandemic

2. After taking into account total reversionary interest acquisition cost (A$11.2 m) and total divestment cost (A$21.3 m)

3. Estimated net gain is calculated by subtracting the net book value of the amalgamated freehold interest of SSW as at 30 Sep 2021 (A$269.6 m or approximately S$264.5 m) and total divestment costs of approximately A$21.3 m or 

approximately S$20.9 m) from the sale price of A$315.0 m (approximately S$309.1 m) 

4. 34.3% post-divestment on a pro forma basis as if the divestment was completed on 30 Sep 2021 and based on the assumption that al l the divestment net proceeds were used to repay outstanding borrowings as at 30 Sep 2021 

5. Assuming aggregate leverage limit of 50.0% based on Appendix 6 to the Code of Collective Investment Schemes





1. MAS’ leverage limit for S-REITs has been set at 50% since Apr 2020.

2. The impact of FRS 116 Leases has been excluded for the purpose of computing gearing and effective cost of borrowing.

3. Interest coverage ratio is as prescribed under the MAS’ Property Funds Appendix (last revised on 16 Apr 2020).

4. For the purpose of computing interest coverage ratio, interest expense excludes the unwinding of discounting effect on present value of lease liability and long-term security deposits payable. 





Sources: Singapore Tourism Board; CBRE, “Singapore Hotel Marketview”, 1H 2021 and JLL, “Asia Pacific Hotels Digest”, 2Q 2021 
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Sources:  Tourism Australia; Straits Times, “Sydney reopens as Australia looks to live with COVID-19”, 11 Oct 2021; Euronews, “International tourists won’t be returning to Australia 

until 2022”, 5 Oct 2021; The Urban Developer, “Domestic travel cannot sustain hotel market”, 3 Mar 2021 and Horwath HTL, “Australia: Hotel market recovery from COVID-

19”, 23 Jun 2021
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Sources:  VisitBritain, “UK-wide campaign to boost domestic breaks ramps up as summer holidays get underway”, 21 Jul 2021; STR, “UK leading Europe in hotel performance 

recovery”, 22 Jul 2021 and GOV.UK, “UK’s new simplified travel system takes off from today”, 4 Oct 2021
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Sources:  Japan National Tourism Organization; Travel Daily, “Japan is reopening borders to fully vaccinated travellers but there’s a catch,” 5 Oct 2021; JLL, “Asia Pacific Hotels 

Digest”, 2Q 2021; Savills, “Japan Hospitality”, Aug 2021 and Colliers, “Hotel Insights”, 2Q 2021
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Sources: Horwath HTL, “Kuala Lumpur – Top tier hotel market”, Sep 2021 and Nikkei, “Malaysia lifts travel restrictions for fully vaccinated people”, 10 Oct 2021
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Sources:   Federal Statistical Office of Germany; Dresden’s Official Tourist Information Centre; Schengen visa info, “Germany opens borders for vaccinated third-country travellers from 

June 25, but not for Brits”, 18 Jun 2021 and Travel Daily, “Vacationer confidence in Germany’s COVID-19 safety soars as it ranks lowest in infection risk”, 24 Sep 2021
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1. Source: UNWTO, “Vaccines and Reopen Borders Driving Tourism’s Recovery”, 4 Oct 2021 

2. Source: International Air Transport Association, “Economic performance of the Airline Industry”, 4 Oct 2021
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