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Financial Modelling for Real Estate Investment Trusts (REITs) 
Masterclass Series: A 2-Program Series (Online) 
By Wong Kah Teck, CFA, MBA (Chicago Booth), BSc (Wharton School) and  
BA (University of Pennsylvania) 
 

Program Overview 
 

How much is a Real Estate Investment Trust (REIT) worth? How would changes in strategy affect its 
value and financial ratios? Based on current operating assumptions, would a REIT be able to meet its 
leverage targets? How should it meet its future funding needs?  
 
A REIT Financial Model is essential to quantitatively answer the above questions and more. The 
Financial Modelling for Real Estate Investment Trusts (REITs) Program equips participants with 
practical skills to build a fully-integrated REIT financial model. We will use a case study throughout the 
Program to construct and analyze the financial model.  
 
Benefits:  

• Using a case study approach, this Program is extremely hands-on, where participants learn step-
by-step how to build a detailed financial model for a REIT  

• See how financial concepts are applied in the financial model  

• Gain practical insights into terminologies related to REITs  

• Apply useful Excel short-cuts to expedite model-building 

• Appreciate how a robust financial model can be used for analysis and decision making 
 

Program Structure 
 
This Masterclass is a 100% self-learning online program and comprises 2 programs. Learners are highly 
encouraged to attend all 2 Programs of the Masterclass.  Learners will have access to the programs 
selected for up to 3 months from the enrolment date. The title, duration and fee for each Program is 
as follows.   
 

Program Title Duration Program Fee 
inclusive 6% 

SST 

SIDC CPE 
points 

1 of 2 Financial Modelling for REITS 1-Building 
the Core Financial Statements 

4 hours RM875.00 10 points 

2 of 2 Financial Modelling for REITS 2- 
Refining the Core Financial Statements, 
Analysis and Valuation 

4 hours RM875.00 10 points 

     

ALL ALL 8 hours RM1,750.00* 20 points 

 
*Sign up for all 2 Programs in a single registration and SAVE RM160.00, total fee would be RM1,590. 
 
Participants are required to create a user profile via www.fmtcs.e-learn.com to access the selected 
program’s content once registration is completed. 
 
 
 
 

mailto:%7C%20%20E%20%20fmtcs.sb@gmail.com
http://www.fmtcs.e-learn.com/


FMTCS Sdn Bhd (881012-T) |    www.fmtcs.com.my  |  E  fmtcs.sb@gmail.com | T +6016 633 2883 

 

Key Masterclass Series Takeaways 

• Discuss the unique attributes of a REIT vs. a non-REIT financial model  

• Construct a financial model to determine the value of a REIT  

• Apply the model to assess whether the REIT can meet a given leverage target or propose 
changes to its financial policy to do so 

• Test the validity of conclusions about the valuation impact of changes in a REIT’s acquisition, 
disposal and redevelopment strategy  

• Recommend alternative debt and equity mixes to meet a REIT’s funding requirements  

• Assess future financial ratios (Debt/EBITDA, EBITDA/Interest, Dividend Yield, NAV/unit etc.) and 
infer the future financial health for a REIT and its ability to adhere to gearing limits 

• Determine if a proposed acquisition is accretive or dilutive for a REIT  

• Value the REIT using the Dividend Discount Model (DDM)  

• Incorporate the effect of new unit issuance into the valuation of a REIT  

• Compare the value, financial ratios and financial leverage compliance of the REIT under different 
operating scenarios and assumptions 

 

How Will You Learn 

• Financial modelling case study  

• Building a financial model step-by-step  
 

Target Audience 

• Investment and research analysts 

• Investment banking professionals (Corporate Finance, Equity Capital Markets and Debt Capital 
Markets professionals) 

• Investment managers  

• Real estate valuers and analysts  

• Real estate developers and investors  
 

Prerequisites 

• Good foundation in financial statements and a working knowledge of Microsoft Excel  

• Learners are required to complete Program 1: Financial Modelling for REITS 1-Building the Core 
Financial Statements before enrolling in Program 2: Financial Modelling for REITS 2- Refining the 
Core Financial Statements, Analysis and Valuation 

 
Enquiries 

T +6 016 633 2883  
E fmtcs.sb@gmail.com 

 

Details of Each Program in the Masterclass Series 

 

Program 1 of 2: Financial Modelling for REITS 1-Building the Core Financial Statements  

 

Key Learning Aims: 

• Discuss the unique attributes of a REIT vs. a non-REIT financial model  

• Justify reasons for building a REIT financial model  

• Apply frameworks for segmenting a REIT’s sources of revenue and expenses and dealing with 
acquisitions, disposals, developments and redevelopments   
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• Explain the logic of a REIT’s income statement, balance sheet and cash flow statement and 
contrast them with those of non-REITs  

• Create income statement, balance sheet and cash flow statement models for a REIT  

• Explain why there are still gaps in the core financial statement models  
 
Introduction and Modelling Segmental Revenues and Expenses 

• How REIT financial modelling differs from traditional financial modelling 

• Why build a financial model for REITs?  

• A framework for segmenting a REIT’s sources of revenue and expenses  

• Build-up of revenue and expense forecasts for existing properties  

• Modelling the effect of property acquisitions and disposals, developments and redevelopments 
of existing properties 

 

Case Exercise: Building segment by segment revenues and expenses for a REIT 

 
Projecting the Income Statement for a REIT 

• Understanding the logic of a REIT’s Income Statement  

• Comparing a REIT’s Income Statement with non-REITs  

• Incorporating segmental revenues and expenses into the Income Statement model  

• Developing income statement assumptions 
 

Case Exercise: Building the Income Statement Model for a REIT 

 
Projecting the Balance Sheet and Cash Flow Statement for a REIT  

• Understanding the logic of a REIT’s Balance Sheet and Cash Flow Statement  

• Formulating and Evaluating Balance Sheet and Cash Flow Statement assumptions  

• Mechanics of projecting a REIT’s Balance Sheet and Cash Flow Statement  

• Why are there still gaps in the financial statements?   
 

Case Exercise: Building the Balance Sheet and Cash Flow Statement for a REIT  

 
Program Summary and Conclusion  

• Program wrap-up and summary  

• Assessment quiz  

 
Program 2 of 2: Financial Modelling for REITS 2-Refining the Core Financial Statements, Analysis 
and Valuation  
 
Key Learning Aims: 

• Demonstrate how to fill up gaps in the Balance Sheet, Income Statement and Cash Flow 
Statement  

• Test the robustness of the projected financial statements using signposts  

• Estimate a REIT’s funding requirements  

• Evaluate the accretion/dilution impact of an acquisition to a REIT  

• Propose a funding mix for an accretive acquisition  

• Assess a REIT’s future financial health using projected financial ratios  

• Propose a financial policy for a REIT to adhere to leverage targets  

• Value the REIT using the Dividend Discount Model (DDM)  
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• Illustrate the effect of new unit issuance on the valuation of a REIT  

• Compare the value, financial ratios and financial leverage compliance of the REIT under different 
operating scenarios and assumptions 

 
Refining the Core Financial Statements 

• Filling up gaps in the Balance Sheet  

• Using signposts to test the robustness of the projected financial statements  

• Building the funding schedule  

• Projecting interest expense and interest income  

• Filling up gaps in the in the Cash Flow Statement and Income Statement   
 
Case Exercises:  

• Completing the Balance Sheet, Cash Flow Statement and Income Statement  

• Estimating the REIT’s funding requirements  
 
Accretion/Dilution and Ratio Analysis  

• The significance of accretion/dilution analysis and ratio analysis for REITs  

• Meaning of accretion/dilution analysis  

• Factors that drive accretion/dilution analysis  

• Important financial ratios for REITs  

• Projecting a REIT’s financial ratios  
 
Case Exercises:  

• Evaluating the accretion/dilution impact of an acquisition  

• Propose a funding mix for an accretive acquisition  

• Assess a REIT’s future financial health using projected financial ratios  

• Propose a financial policy for a REIT to adhere to leverage targets  
 
REIT Valuation 

• The Dividend Discount Model (DDM) 

• REIT valuation using DDM 

• Estimating the REIT’s cost of capital  

• The effect of changes in units outstanding on the REIT’s valuation  
 

Case Exercises:   

• Finding the intrinsic value of a REIT 

• How do changes in acquisition and redevelopment strategies affect a REITs value?  
 
Program Summary and Conclusion  

• Reviewing the effectiveness of the REIT financial model in predicting the value of a REIT  

• Case study discussion  

• Compare the value, financial ratios and financial leverage compliance of the REIT under different 
operating scenarios and assumptions 

• Program wrap-up and summary  

• Assessment quiz  
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Trainer’s Profile  

Kah Teck has more than a decade of capital markets experience. He 

was a portfolio strategist in CIMB Investment Bank and Am 

Investment Bank where he was responsible for spearheading 

investment advisory and product development initiatives and also 

played an active role in evaluating numerous plain vanilla and hybrid 

fund raising options. He has also worked for the Securities 

Commission in research and formulating capital market development 

policies.  

Now the Managing Director and Principal Trainer for FMTCS Sdn Bhd, 

Kah Teck passionately shares his knowledge and experience with 

professionals in many leading financial institutions and government-

linked institutions in Malaysia and the Asia-Pacific. His trainees 

frequently credit him with the ability to make finance interesting and 

demystify complex finance concepts.   

Kah Teck graduated summa cum laude with a dual degree in finance 

and economics from the University of Pennsylvania’s Wharton School 

and School of Arts and Sciences, and holds an MBA (with Honors) 

from the Booth School of Business, University of Chicago. He is also a 

Chartered Financial Analyst (CFA) charterholder. Kah Teck was also 

awarded the prestigious ASEAN scholarship to pursue pre-university 

studies in Singapore.   

His teaching and research interests are in corporate finance, 
derivatives, securities valuation, financial risk management, financial 
modelling and financial analysis. 
 

What our past participants say about Kah Teck’s training delivery:  

• “Covers many topics in fun ways and knows how to make a supposedly dry and complex topic like 

finance simple yet engaging” 

• “He has immense knowledge of finance and is very passionate and eager to teach and share-it 

amazes me how one can make finance so interesting and easy to comprehend”  

• “Effectively uses case studies, computer simulations and real-life examples to bridge the gap 

between financial theory and practice”  
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Registration Form 

Financial Modelling for Real Estate Investment Trusts (REITS) Masterclass Series (Online)  

Program Title Duration Program Fee 
inclusive 6% SST 

Please 
check 

1 of 2 Financial Modelling for REITS 1-
Building the Core Financial 
Statements 

4 hours RM875.00  

2 of 2 Financial Modelling for REITS 2- 
Refining the Core Financial 
Statements, Analysis and Valuation 

4 hours RM875.00  

ALL ALL 8 hours RM1,750.00*  

Note: Learners will have access to the Program selected for up to 3 months from the enrolment date. 
Enrolment date is the first log-in after completion of registration (including payment). 
*Sign up for all 2 Programs in a single registration and SAVE RM160.00, total fee would be RM1,590. 

 

Name   :   

Designation :   

Company :   

Contact Tel. No. :   

Email Address :   

Training Dept. :   

Name: :   

Contact Tel. No. :   

Email Address :   

 
Payment Details 
 

BY BANK TRANSFER  

– Participants will bear all bank telegraphic transfer charges. 

– Once we receive your registration form, we will provide you with an invoice and bank-in details. 

 
Cancellation and refund policy 
 

Please visit our webpage https://fmtcs-elearn.com/frequently-asked-questions-FAQs/  for information.  

Enquiries 
 

Please contact +6 016 633 2883 or email us at fmtcs.sb@gmail.com  
 
Disclaimer 
 
FMTCS Sdn Bhd (“FMTCS”) reserves the right to alter any part of the published programme.  An invoice will be sent upon 
receipt of registration form. 
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