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This presentation may contain forward -looking statements . Actual future performance, outcomes and results may differ materially

from those expressed in forward -looking statements as a result of a number of risks,uncertainties and assumptions . Representative

examples of these factors include (without limitation) general industry and economic conditions, interest rate trends, cost of capital

and capital availability, availability of real estate properties, competition from other developments or companies, shifts in customer

demands, shifts in expected levels of occupancy rate, property rental income, charge out collections, changes in operating expenses

(including employee wages, benefits and training, property operating expenses), governmental and public policy changes and the

continued availability of financing in the amounts and the terms necessary to support future business.

You are cautioned not to place undue reliance on these forward -looking statements, which are based on the current view of

management regarding future events . No representation or warranty expressed or implied is made as to, and no reliance should be

placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation . Neither

CapitaLand Limited (òCapitaLandó)nor any of its affiliates, advisers or representatives shall have any liability whatsoever (in

negligence or otherwise) for any loss howsoever arising, whether directly or indirectly, from any use, reliance or distribution of this

presentation or its contents or otherwise arising in connection with this presentation .

The past performance of CapitaLand or any of the listed funds managed by CapitaLand Group (òCLListed Fundsó)is not indicative of

future performance . The listing of the shares in CapitaLand (òSharesó)or the units in the CL Listed Funds (òUnitsó)on the Singapore

Exchange Securities Trading Limited (the òSGX-STó)does not guarantee a liquid market for the Shares or Units.

Thispresentation is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe for the Shares or

Units.

Disclaimer
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CapitaLand refers to the recent amendments to Rule 705(2) of the Listing Manual of the Singapore Exchange
Securities Trading Limited which were effective from 7 February 2020

CapitaLand wishes to announce that it will adopt the announcement of half -yearly financial statements with
effect from the financial year ending 31 December 2020 (òFY2020ó). CapitaLand will also conduct property
valuation on an annual basis instead of a half -yearly basis. For FY 2020, the next financial results
announcement will be for the half -year period ending 30 June 2020

CapitaLand will continue its proactive engagement with stakeholders through its various communication
channels, including providing relevant business updates between the announcements of half -yearly
financial statements

Notice: Change to Half -yearly Reporting
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Raffles City Chongqing, China

CapitaLand 3.0



Our Commitment To Deliver
First Steps to Transform CapitaLand Have Shown Results 

Moving in the right directioné

We got a 10! 

We are bigger, more diversified, more resilient 

Á Our first double -digit ROE in ~10 years 

Á Achieved record Operating PATMI of S $1,057.2 million

Á Proposed 12 cents per share shareholder dividend for FY 2019

Á Value -oriented business model executed with a strategy of Scale, Focus, Balance and Agility

Á Scale increased significantly in FY 2019 (Real Estate Assets under Management (RE AUM) up by ~32% from FY 2018) 

Á Focused execution through development (in core markets) and global expansion through fund and lodging platforms

Á Balance strengthened across geographies and asset classes; maintaining equal DM:EM exposure

Á Agility enhanced through the addition of new economy asset class òBusiness Park, Industrial & Logisticsó

We are ready for the world 

Á A strong Asian player with global ambitions 

Á Data -driven real estate expertise, with a huge global talent pool

Á Strong balance sheet with disciplined capital management 

Á Ready to grow and support growth of our partners and communities we operate in 
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Singapore Science Park

FY 2019 Key 
Highlights



FY 2019 Report Card 
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ÅSolid financial report card with highest recorded Operating PATMI in CapitaLandõs history

Å Growth largely attributed to contributions from acquired ASB portfolio, higher rental revenue 

from our investment properties in Singapore, China and USA

Å Portfolio registered higher fair value gains from revaluation of investment properties and 

assets recycling

S$6,234.8 million

REVENUE

11.3% YoY
S$5,067.6 million

EBIT

22.3% YoY
S$2,135.9 million

PATMI

21.2% YoY
S$1,057.2 million

OPERATING PATMI

21.2% YoY

RECORD 

HIGH!

FY 2019 Key Highlights



5,602

1,097

FY 2018 FY 2019

S$6,234.8
million

REVENUE

11.3%

-8.3% 

YoY

Contributions from ASB 

and higher rental from 

properties in Singapore, 

China, USA and Europe, 

partially offset by lower 

contributions from 

residential projects in 

Singapore and China 

872

169

FY 2018 FY 2019

S$1,057.2
million

OPERATING PATMI

21.2%

+1.9% 

YoY

Contributions from ASB, 

higher recurring income 

from investment 

properties in Singapore, 

China and USA

A Transformational Growth
Two Quarters of Contributions from ASB Portfolio Largely Behind the Significant YoY Upsides

4,145

605

FY 2018 FY 2019

S$5,067.6
million

EBIT +7.7% 

YoY

22.3% Contributions from ASB, 

higher contributions 

from investment 

properties in Singapore, 

China, USA and Europe, 

higher gains from 

revaluation of 

investment properties 

and asset recycling, 

partially offset by 

provision for impairments 

during the year

1,763

365

FY 2018 FY 2019

S$2,135.9
million

PATMI
21.2%

+0.5%

YoY

Contributions from ASB, 

higher gains from asset 

recycling and 

revaluation of 

investment properties, 

partially offset by 

impairments made 

during the year

Note:

1. Contribution from ASB is net of funding cost and transaction cost incurred in the acquisition 

1

1

1

ASB Portfolio

CL Portfolio (ex -ASB)
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476

364

4Q 2018 4Q 2019

S$926.6 
million

PATMI
94.8%

+18% 

YoY

4Q 2019 PATMI and Operating PATMI 
Doubled YoY

10

Due to A Combination of ASB Contributions, Recurring Income from Assets Acquired in 2018 

and New Assets Which Turned Operational in 2019

214

133

4Q 2018 4Q 2019

S$418.3
million

OPERATING 

PATMI

95.7%

+33%

YoY

ASB Portfolio

CL Portfolio (ex -ASB)

60.7%

31.8%

68.2%

39.3%
Funan, Singapore

Jewel Changi Airport, Singapore

FY 2019 Key Highlights



China

35%

India

10%
Vietnam

5%

Other 

Developed Markets

20%

Singapore

30%

Developed 

Markets 

(50%)

Emerging 

Markets

(50%)

A Diversified Portfolio That Enables Agility 
Across Cycles
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China

49%

Other Emerging 

Markets

8%

Other Developed 

Markets

12%

Singapore

31%

Capital Allocation Priority FY 2019 Capital Employed 1

Allocating Capital Where We See Opportunities While Maintaining a DM:EM Balance

Developed 

Markets 

(43%)

Emerging 

Markets

(57%)

Note:

1. Capital employed = SBU Equity + Borrowing from CLõs Treasury Vehicle

FY 2019 Key Highlights

FY 2019 EBITDA for Developed Markets and Emerging Markets were at 53% and 47% respectively



Notes:

1. Includes fee -based revenue earned from consolidated entities before elimination at Group level

2. Includes fee -based and service fee income generated by the various serviced residences and hotel brands of the Group

3. Figures restated

4. Total fee income comprises other fees such as project management fees and property management fees. Please see page 105 for m ore information

Fund Management and Lodging Platforms 
Significantly Enlarged
Making Embedded Fee Income Increasingly Relevant 

3Q

4Q

2Q

1Q
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55.3 59.7 

53.9 58.4 

58.0 
64.0 

62.3 
72.3 

229.5 

254.4 

FY 2018 FY 2019

Lodging 1,2

(S$õ million)

13%
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46.6 49.6 

56.8 52.1 

64.5 86.8 

57.9 

104.7 225.8 

293.2 

FY 2018 FY 2019

56%

REITs, Business Trusts (BT) & PE Funds1

(S$õ million)

101.9 109.3 

110.7 110.5 

122.5 
150.8 

120.2 

177.0 
455.3 

547.6 

FY 2018 FY 2019

35%

Combined Funds & Lodging 1

(S$õ million)

(    30%)

(    20%)
In line with ~36% growth 

in fund AUM 

In line with ~12K units 
which turned operational 
in 2019

(  11%)

Å The increase in FY 2019 fee income for the fund management platform was a combination of management fees from ASB listed and

private funds and transaction -related fees from 2019 active asset recycling, which accounted for 16% and 15% of FY 2019 total fee

income respectively

Å Total fee income 4 increased by almost 20% YoY to S$673 million in FY2019 from S$565 million in FY2018

FY 2019 Key Highlights



Increased Velocity in Asset Recycling 
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Notes:

1. Announced transactions from 1 Oct to 31 Dec 2019

2. The table includes assets divested/transferred by CapitaLand and CapitaLand 

REITs/business trusts/funds 

3. Divestment/transfer values based on agreed property value (100% basis) or 

sales consideration

4. Based on effective stake divested

Delivered S$5.9 Billion of Gross Divestment in FY 2019, 48% Higher Than FY 2018

Å Doubled the Groupõs annual target of S$3 billion

Å Assets recycled into listed trusts and private funds enable 

the Group to continue benefiting from the assetsõ growth 

Å Gross investments for FY 2019 totalled S$5.9 billion, of 

which 79% were via listed trusts and private funds

4Q 2019 Divestments / Transfers1,2 Value

S$ million

A property in international portfolio 105.0

Somerset West Lake Hanoi, Vietnam 18.5

28 Freehold office properties in U.S. and 2 

properties in Singapore ( Nucleos and FM Global 

Centre)

1,661.7

Citadines Mercer Hong Kong, China 129.4

The Star Vista, Singapore 296.0

Partial sale of Somerset Liang Court, Singapore 163.3

A property in lodging portfolio 81.3

Gross Divestment Value 3 2,455.2

Effective Divestment Value 4 2,268.0

Assets held solely 

by CapitaLand

FY 2019 Divestments by Type We stayed active through 4Q 2019

64%

36%

Stabilised properties 

injected into 

REITs/BT/fund

S$3.8 billion 

Opportunistic 

divestments & 

non -core assets

S$2.1 billion  

FY 2019 Key Highlights



Healthy Revaluation of Our Assets
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Fair Value Gains Were Largely Performance -driven 

Å FY 2019 revaluation gains of S$674.8 

million 1 is 27.3%2 higher YoY, largely 

driven by higher NPI growth

Å The revaluation gains of S$293.5 million 1

in 4Q 2019 is 43.8%2 higher YoY , mainly 

from our properties in Singapore, China, 

India and Vietnam

Å Investment properties from ASB 

contributed to higher fair value gains

Notes:

1. The revaluation gains exclude impairments of S$31.7 million in FY 2019 and S$34.0 million in 4Q 2019

2. Compared against revaluation gains of S$529.9 million in FY 2018 (excluding write -back of S$11.6 million) and 

S$204.0 million in 4Q 2018 (excluding impairments of S$2.2 million) 

3. NPI yield for the 10 properties listed above 

The following assets account for ~72% of the Groupõs  
4Q 2019 revaluation gains

Asset Location 

Innov Center
China

Raffles City Changning

Galaxis

Singapore

9 Tai Seng Drive

ION Orchard

Plaza Singapura

Rochester Commons

International Tech Park Bangalore
India

International Tech Park Pune, Hinjawadi

The Vista Vietnam

NPI yield3 increased to ~5.2% in 4Q 2019 from ~4.8% 
in 4Q 2018

FY 2019 Key Highlights



FY 2019 PATMI Composition Analysis 
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Cash PATMI1 At Healthy Level (~70% of Total PATMI)

Notes:

1. Cash PATMI = Operating PATMI + portfolio gains + realised FV gains

2. S$436 million is after deducting transaction cost for acquisition of ASB of S$34 million. Excluding this one -off cost, total por tfolio gains (portfolio gains and realised FV gains) is S$470 million in FY 2019

3. Net of funding cost and transaction cost incurred in the acquisition of ASB 

Å Excluding one -off transaction cost for ASB, FY 2019 total portfolio gains 2 would have registered a total of S$470 million

Å ASB contributed S$169 million to the Groupõs Operating PATMI in FY 20193

(36)872

349

542

1,763

1,057

436

643

2,136

Operating PATMI Portfolio gains/

Realised FV gains

Revaluations/impairments PATMI

S$õmillion FY 2019

FY 2018

50%

20%

30%

49%

20%

31%

-34 Transaction cost 
for ASB

Portfolio gains/realised 
FV gains

470

-34436

FY 2019 Portfolio gains/

realised FV gains

FY 2019 Key Highlights



2.4
1.9 2.0

2.7
2.7

3.0

1.7
1.8

2.0

1.8 2.9

3.0

8.6

9.3

10.0

FY 2017 (Restated) FY 2018 FY 20192

Notes:

1. Include corporate and unallocated cost

2. Comparatives have been restated due to adoption of SFRS (I) 15 Revenue from Contracts with Customers

3. Cash PATMI = Operating PATMI + portfolio gains + realised FV gains

ROE Analysis:

ü FY 2019ROE reflects an improvement across 

all segments

ü Key components of the Cash PATMI ðIP 

Operating PATMI and Portfolio Gains show 

most significant improvement

ü Residential Operating PATMI improved from 

FY 2018, though still lower than that of FY 2017 

due to tightened residential regulations in 

China in recent years

ü Revaluation gains is supported by the 

enlarged portfolio and NPI growth
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ROE (%)

Operating PATMI ðInvestment Properties (IP) 1

Operating PATMI - Residential

Portfolio Gains / Realised FV Gains

Revaluations / Impairments

Third Year of Achieving ROE Above 
Cost of Equity
Third Year of Continued Progress

79% 

Cash 

PATMI3

69% 

Cash 

PATMI3

70%

Cash

PATMI3

FY 2019 Key Highlights
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Key Takeaways:

Å Accelerated progress within 6 months since ASB 

transaction was completed, largely attributed to 

disciplined asset recycling

Å Reinvesting through CapitaLand and the sponsored 

vehicles resulted in ~S$2.8 billion of capital release

Å Ample debt headroom with well -diversified sources of 

funds

Å Well-equipped with ~S$13.1 billion in cash and available 

undrawn facilities

Å CapitaLandõs Net Debt/Equity would have been 0.56x if 

REITs and business trusts were not consolidated 

Note:

1. Net debt as at 30 Sep 2019 excluded the borrowings associated with the 30 business park properties which were reclassified to liabilities held for sale following the announcement of their divestment on 1 Nov 2019

Lowered Our Leverage Ahead of Target Through Proactive Capital Management 

Disciplined Capital Management in Our 
Pursuit for Growth

0.56x

0.73x
0.69x

0.63x 0.64

FY 2018 2Q 2019 3Q 2019 FY 2019 End-2020

Net Debt/Equity

Post-ASB 

Acquisition
Original 

Target

Current 

Status

1

FY 2019 Key Highlights



383.0 
424.7 

504.1 501.0 

604.5 

9 cents
10 cents

12 cents 12 cents 12cents

0

2

4

6

8

10

12

14

0

100

200

300

400

500

600

700

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019

Dividend Payout Dividend (cents/share)
Notes:

1. Total dividend payout as a % of cash PATMI

2. Baring unforeseen circumstances, the Companyõs policy is to declare a dividend of at least 30% of the annual cash PATMI, defined as sum of Operating PATMI, portfolio gains/losses and realised revaluation gains/losses 

3. Total return of a share to an investor (i.e. change in share price between beginning and end of year plus dividend paid durin g t he year)

4. From 1 Jan 2015 to 31 Dec 2019

5. From 1 Jan 2017 to 31 Dec 2019

6. From 1 Jan 2019 to 31 Dec 2019
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Proposed 12 Cents Dividend Per Share for FY 2019

Cents Total shareholder 
return 3 CapitaLand

5-Year 4 29.0%

3-Year 5 35.4%

1-Year 6 24.4%

Sustainable Shareholder Return is Our 
Priority
We Take A Prudent and Measured Approach in Sharing Returns With Shareholders 

(42%)1

(44%) 1

(40% ) 1 (41%) 1
(40%)1

Dividend Payout Ratio 1,2
S$õmillion

FY 2019 Key Highlights



Plaza 8, Changi Business Park, Singapore

Ready for the 
World 



It Has Not Been An Easy Start for Everyone 
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Ready for the World


