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Summary of portfolio composition of the Trust since the listing date on 21 December 2006 is as follow:-

01.04.2007 to

21.12.2006 to

31.03.2008 31.03.2007
(101 days)
% %
Real properties 98.11 96.96
Cash and others 1.89 3.04
100.00 100.00

The abovementioned percentages are based on the total market value of the real properties plus cash.

Summary of performance of the Trust since the listing date on 21 December 2006 is as follow:-

As at As at
31.03.2008 31.03.2007
Net asset value (RM'000) 442 643 435,221
Units in circulation (units) 429,001 429,001
Net asset value per unit (RM'000) 1.08 1.01

01.04.2007 to

21.12.2006 to

31.03.2008 31.03.2007

(101 days)

Total return (%) 10.35 (7.90)

- Capital growth 2.43 (10.06)

- Income distribution 7.92 2.16

Management Expenses Ratio (MER) (%) 0.88 0.77

Portfolio Turnover Ratio (PTR) (%) 0.80 0.31

Income after taxation (RM'000)

- Realised 1,813 8,349

- Unrealised - -
Income distribution per unit (sen)

- Gross 7.299 1.946

- Net 7.299 1.946



Total return is based on the actual gross distribution yield (for the current financial year) and the net percentage change in the weighted
average market price of the Trust between the current financial year and the previous financial period.

The calculation of MER is based on total fees of AMFIRST Real Estate Investment Trust (“AmFIRST” or the “Trust”) incurred, including the
Manager's fees, Trustee’s fees, audit fees, tax agent's fees and administrative expenses, to the average net asset value during the year.

The calculation of PTR is based on the average of total acquisition and total disposal of investments in AmFIRST for the year calculated
on a weekly basis.

Summary of unit price and trading performance of the Trust since the listing date on 21 December 2006 is as follow:-

01.04.2007 to 21.12.2006 to

31.03.2008 31.03.2007

(101 days)

Market price per unit at close of the financial year/period (RM) 0.87 0.89

Highest traded price per unit for the financial year/period (RM) 1.00 1.00

Lowest traded price per unit for the financial year/period (RM) 0.83 0.86
Average annual retum as at 31 March 2008 is as follow:-

AmFIRST KLCI

% %

One year 10.35 0.05

Since listing date (on 21 December 2006) 1.92 16.87

Average Annual Return is computed based on total return per unit for the period, averaged over the number of years for that period.

Average Annual Returns of Property and KLCI indexes are based on the net change of respective indexes for the period averaged over
number of years.

Past performance is not necessarily indicative of future performance, unit prices and investment returns may fluctuate.
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Property Portfolio (Cont’d)

THE SUMMIT SUBANG USJ

The Summit Subang USJ is located within one of the commercial
hubs of UEP Subang Jaya and one of the major townships in the
Klang Valley. It is located adjacent to its older and smaller twin
township of Subang Jaya, and is situated 30 kilometres from
Kuala Lumpur. It is accessible via Federal Highway or New Pantai
Expressway.



Property Portfolio (Cont’d)

ADDRESS

The Summit, Subang USJ
Persiaran Kewajipan, USJ 1
47600 UEP Subang Jaya
Selangor Darul Ehsan

TITLE DETAILS (PARENT LOT)
Sited on the land held under

GRN 43528, Lot 14

Pekan Subang Jaya District of Petaling
State of Selangor Darul Ensan

PROPERTY TYPE / USE

Mixed commercial

EXISTING USE
Office, Retail and Hotel

DESCRIPTION OF PROPERTY
Mixed commercial complex comprising
a 13-storey office tower blocks, sitting
atop a 6-storey retail podium and 17-
storey, 332-rooms (4-star rated) hotel
with 2,125 car parking bays

AGE
10 years

TENURE
Freehold

AVERAGE LEASE PERIOD
2 - 3years

NET LETTABLE AREA

Acquired Retail Lots - 562,188 sqg ft
Acquired Office Lots - 108,500 sq ft
Hotel Tower - 286,470 sq ft
PARKING SPACE

2,125 car park bays

DATE OF ACQUISITION

31 March 2008

COST OF ACQUISITION

RM263,287,583

OCCUPANCY RATE

Acquired Retail Lots - 91.1%
Acquired Office Lots - 93.5%
Hotel Tower - 70.3%

AVERAGE RENTAL RECEIVED
Nil *

AVERAGE MAINTENANCE
COST

Nil

MAJOR TENANTS

1. Golden Screen Cinema
2. Ampang SuperBowl

3. Cold Storage
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MAJOR CAPITAL
EXPENDITURE

Nil

ENCUMBRANCES
None

LIMITATION IN TITLE/ INTEREST

None

LAST VALUATION
RM265,000,000

BASIS OF VALUATION
Comparison and Investment Method

DATE OF LAST VALUATION
13 June 2007

FAIR VALUE ADJUSTMENT
Nil

NET BOOK VALUE
RM263,287,583

VALUER
Rahim & Co. Chartered Surveyors
Sdn Bhd

CERTIFICATE OF FITNESS
19 June 2002

*  The figure is not reflected as the property
was acquired on 31 March 2008.
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Portfolio Review

PROPERTY REVIEW

Acquisition of yield-accretive properties has been the focus of
AMFIRST's strategy to build up the portfolio of the Trust. During
the financial year ended 31 March 2008, AmMFIRST completed
the acquisition of two fairly sizeable properties which were
valued at a total of BM353 milion. The acquisitions increased
our total assets under management by a noteworthy 72.5% to
RM840 million. Kelana Brem Towers (acquired for a cash
consideration of RM85 milion) contributed to the income of
the Trust from 21 June 2007, while The Summit Subang USJ
(acquired for a cash consideration of RM260 milion for the
developer’s retained units) would start to contribute to revenue
and income from 1 April 2008.

Both acquisitions have also increased AMFIRST's net lettable
space under management by more than one fold (121.4%) from
the initial 1.03 million sqg ft to 2.28 million sqg ft, out of which 1.43
million sq ft is in office space, 0.56 million sq ft is in retail space
and 0.29 million sq ft relates to the hotel tower, AMFIRST remains
the largest office space REIT in Malaysia, well-positioned to
capitalise on rising rental rates and capital values due to a lack of
supply of quality office space in Kuala Lumpur.

Growth of Space Under Management

Net Lettable Area
(million sf)

2.5 / 2,26 mil
sq ft
2.0 /

1.32 mil

1.5 sq ft

1.0

0.5

0.0

Dec-06 Jun-07 M Mar-08

Source: Am ARA

The Summit Subang USJ marks a new milestone for AMFIRST,
providing both geographical as well as sector diversification to
the Trust by moving from a pure office space REIT to include
part retail space and a business-class hotel. Am ARA REIT
Managers Sdn Bhd, the Manager of AMFIRST, is of the view that
the population demographics in Malaysia support the case for
long term investment in well-located suburban retail malls with
good catchment population and that cater mainly to domestic
consumption needs.

Setapak

Ampang

Kepong

Office towers

in PJ

Puchong

Putrajaya
Cyberjaya

Office towers in

Office tower,

retail podium Kuala Lumpur
& hotel in Golden Triangle
Subang Jaya

PORTFOLIO DIVERSIFICATION

AMFIRST is diversifying its property portfolio and now owns a
property in three (3) sub-sectors namely office, retail and hotel.

Portfolio Diversification

hotel

B office
retall
B hotel

retail
25%

Source: Am ARA

In evaluating future acquisitions, AMFIRST will continue to focus
on the yield accretion, location, tenant strength, lease structure,
building age and enhancement possibilities, valuation, occupancy
and capital appreciation. These are part of the Manager's efforts
to maximise Unitholders’ value and to provide better DPU.



Portfolio Review (Cont’d)

TENANCY EXPIRY PROFILE
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During the financial year, working closely with our leasing agents
(in line with our pro-active leasing strategy), we managed to
renew leases at higher rates, achieving a positive average rental
reversion (increase) of 12.3% for the whole portfolio. This also
reflects the continued uptrend in rental rates. Going forward,
we expect the positive rental reversion to continue to benefit
AMFIRST as 30.8% of our leases are due for renewal in 2008
and another 51.7%, in 2009.

Moving forward, AmFIRST will continue to assess opportunities for
yield-accretive acquisitions — well located properties with quality
tenants and good cash flows. Management will also embark
on a series of asset enhancement plans in the new financial
year to further increase the eamings potential of the properties.
These would be in line with the Manager's objective to grow the
distribution income and maximise Unitholders’ value.

o L

PROACTIVE ASSET MANAGEMENT

The Asset Management team is constantly exploring ways to
enhance value of the Trust's assets and earnings through active
asset management. For financial year 2009 (commencing 1 April
2008), we intend to embark on the upgrading/refurbishment of
the following four properties:

1. AmBank Group Leadership Centre

This property was acquired on 21 December 2006. The
Manager plans to demolish the present internal structure/
partitions and refit the highest floor to improve its tenantability.
There are also plans to upgrade the lifts there.

2. Menara AmBank

This property was acquired on 21 December 2006. The
11" floor (about 16,000 sq ft) of the building was left in an
unfinished ‘raw’ state by the previous owner and has been
tenanted out as storage space in the past. It would be
retrofitted and converted into lettable space. Furthermore,
there is also a possibility of adding two (2) mezzanine floors
within the 11" floor itself. This would generate additional rental
income for AMFIRST.

3. Menara Merais

This property was acquired on 21 December 2006. The
Manager plans to embark on general upgrading works to the
building (including improvements to the toilets, lightings and
lift lobby).

4. The Summit Subang USJ

Discussion is ongoing with consultants on the exercise to re-
position the retail mall at The Summit Subang USJ to make
it a shopping destination of choice for the local residents as
well as tourists and/or business travellers to Subang Jaya. It
will involve some refurbishment works. From the Manager's
perspective, we intend to improve the performance of this
asset (including maximising car park income) to significantly
contribute to the portfolio earings of AMFIRST.
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Report by the Directors of The Manager

For the Financial Year Ended 31 March 2008

The Directors of Am ARA REIT Managers Sdn. Bhd., the Manager of AmFIRST, have the pleasure in presenting their report to the
Unitholders of the Trust together with the audited financial statements of the Trust for the financial year ended 31 March 2008.

THE TRUST, THE MANAGER AND THEIR PRINCIPAL ACTIVITIES

The Trust was constituted pursuant to the execution of a Trust Deed dated 28 September 2006 (as amended by the Supplemented,
Revised and Restated Trust Deed dated 15 December 2006) by the Manager and the Trustee, Mayban Trustees Berhad. The principal
activity of the Trust is to own and invest in a portfolio of commercial properties in major growth areas of Malaysia, primarily in the Klang
Valley.

The Manager, incorporated in Malaysia, is a wholly-owned subsidiary of Am ARA REIT Holdings Sdn Bhd. Am ARA REIT Holdings Sdn Bhd
is 70% owned by Aminvestment Group Berhad and 30% owned by ARA Asset Management (Malaysia) Limited, a wholly-owned subsidiary
of ARA AmFirst (Singapore) Pte. Ltd., which is in tumn a wholly-owned subsidiary of ARA Asset Management Limited (“ARA Group”), an
affiliate member of the Cheung Kong Group based in Hong Kong. The principal activity of the Manager is to manage real estate investment
trusts. There has been no significant change in the nature of this activity during the financial year.

MANAGER'’S INVESTMENT OBJECTIVES AND STRATEGIES

Am ARA is a professional manager. The Manager's investment objectives are to deliver regular and stable distributions to Unitholders and
to achieve long-term growth in the net asset value per unit through proactive management of the Trust's portfolio of assets and acquisition
of yield accretive properties.

The Manager intends to achieve AMFIRST investment objectives through three key strategies:-

(i) Operating Strategy

Am ARA's operating strategy is to continue to enhance the performance of the existing properties by increasing vyields and returns
through retaining existing tenants, reducing vacancy levels, adding and/or optimising space at the properties and minimising
interruptions in rental income and operational costs. Am ARA expects to apply the following key operating and management
principles in order to continue to manage the properties efficiently, to increase the vyields of the properties and to maximise
growth:-



