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3Q 2026 Key Highlights

• YTD Sep 2026 fee-related revenue up 15% YoY to S$1,035M1, led by fund management

– Listed and Private Funds fee-related revenue grew 30% and 32% YoY respectively, 

driven by higher recurring and event-driven fees 

• Continued capital raising, deployment and recycling activity amid market uncertainty 

– Raised c.S$4.3B2,3 in equity across Listed and Private Funds

– Deployed c.S$9.6B3,4 and divested c.S$5.7B3,4, reflecting continued deployment and 

portfolio recycling activity 

• Deep expertise in Commercial and Lodging Management provides operating advantage that 

drives asset performance and strengthens fund management 

1. Includes performance fee (recognised under other operating income) and CLI’s 40% share of SC Capital Partners fee-related revenue.
2. Includes SC Capital Partners and Japan Hotel REIT.
3. For the period from 1 Jan 2026 to 3 Nov 2026.
4. Refers to gross investment and divestment values based on agreed property value (100% basis) or purchase/sales consideration. 

Total equity raised: S$4,315.2M
(a) LF : S$2,331.4M
- CLINT: S$150M
- CLAR: S$903.5M
- CICT: S$750M
- JHR: S$527.9M

(b) PF: S$1,983.8M
- 1Q: S$189.6M
- 2Q: S$366.5M
- 3Q: S$1,427.7M

PF Equity announced YTD :
1H: S$1,542.5M
3Q: S$441.3M – HK PBSA, WG funds, Rānui Sunshine Fund 1

Note: 
- Q3 raised included in 1H results : PREIT, SG Retail 
Partnership (Elegant) & China Rental Housing Fund I
- Others reported in 1H : APAC Credit Prog II, Proj Science, 
KCPII, SC Renewable Energy Funds, WG Funds

Title Options 
1. Sharpening Strategic Focus, Maintaining Disciplined 

Execution 
2. Maintaining Strategic Focus and Disciplined Execution
3. Sharpening Focus, Accelerating Execution 
4. Disciplined Execution amid Market Uncertainty 

- Continued focus on execution - FY growth expected to 
be moderate

- Board renewal underway (separate NR) – signalling 
refinement of strategic priorities

- NOT a strategy reset 
FRR (YoY)
LF: +30%
PF: +32%
CM: +8%
LM: +1%
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YTD Sep 2026 Fee-Related Revenue +15% YoY

Investment Business, 37%3Fee Business, 63%3

Total Revenue

S$1.5B2

-3% YoY

1. YTD Sep 2026 includes S$8M performance fee (recognised under other operating income) and CLI’s 40% share of SC Capital 
Partners fee-related revenue of S$26M (YTD Sep 2025: S$19M), comprising S$10M (YTD Sep 2025: S$12M) from Listed Funds 
Management and S$16M (YTD Sep 2025: S$7M) from Private Funds Management.

2. Includes Corporate & Others of -S$62M; excludes SC Capital Partners’ revenue contribution. SC Capital Partners’ proportionate 
share of fee revenue has been included separately in fee-related revenue.

3. Percentages computed excluding Corporate & Others.
4. Relates to subsidiaries, associates and joint ventures that are not under the Listed and Private Funds.

622 
431 

27 

31 

104 

118 

YTD Sep 2025 YTD Sep 2026

REIB Revenue -23% YoY

Listed Funds Private Funds Non-Fund Investments4

753

580

Absence of contributions 
following divestments and 

deconsolidation 

S$’M

S$’M 9001

1,0351

Fee-Related Revenue +15% YoY

258 336

101
133

282

304

259

262

YTD Sep 2025 YTD Sep 2026

Continued momentum 
in the fee business

Listed Funds
Management 

Private Funds
Management 

Commercial 
Management

Lodging 
Management

FRR (YoY)
LF: +30%
PF: +32%
CM: +8%
LM: +1%
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Fee-Related Revenue Up, Led by Fund Management

1. YTD Sep 2026 includes S$8M performance fee (recognised under other operating income) and CLI’s 40% share of SC Capital Partners fee-related revenue of S$26M (YTD Sep 2025: S$19M), comprising S$10M (YTD Sep 2025: S$12M) from Listed Funds 
Management and S$16M (YTD Sep 2025: S$7M) from Private Funds Management.

2. Includes service fee income.
3. All-in FRR includes Fund Management, Commercial Management and Lodging Management fees earned from the Listed and Private Funds managed by CLI Group.
4. All-in FRR/FUM ratio and FM FRR/FUM ratio are computed on an LTM basis and based on average FUM deployed for the year and include SC Capital Partners’ proportionate contribution.

Total 
Fee-Related Revenue

Event-driven
Recurring

96 105

5
28

2025 2026

101

Private Funds 
Management1

+32%

133

Higher contribution from 
the credit business and 

SC Capital Partners; 
increased performance fees

227 251

31

85

2025 2026

258

+30%

Listed Funds 
Management1

336

Stronger recurring fees; 
higher event-driven fees

282
304

2025 2026

+8%

Commercial 
Management

Positive leasing and 
operational momentum; 

continued margin improvement

249 257

10 5

2025 2026

+1%

Lodging 
Management2

259 262

Stable performance; 
lower event-driven fees

YTD Sep

S$1,035M
+15% YoY

(YTD Sep 2025: S$900M)

89 bps
All-in FRR/FUM3,4

(FY 2025: 85 bps)

56 bps
FM FRR/FUM4

(FY 2025: 52 bps)

Fee-Related Revenue by Segment

YoY change

S$’M
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Continued Capital Recycling from Non-Fund 
Investments

1. Relates to subsidiaries, associates and joint ventures that are not under the Listed and Private Funds.

REIB Revenue by Segment
Revenue declined (-23% YoY) due to the absence of 
contributions from Synergy and Dalian IT Park; 
partially offset by contributions from the One iPark 
development-for-sale assets

622 

431 

27 

31 

104 

118 

YTD Sep 2025 YTD Sep 2026

Listed Funds Private Funds Non-Fund Investments1

753

580

Value of Effective Stakes by Holding Structure

S$’M

S$’B
Listed Funds
Carrying value

+0.08.2 8.2
FY 2025 YTD Sep 2026

Stable

Private Funds
Carrying value

+0.15.2 5.3
FY 2025 YTD Sep 2026

Stable

Non-Fund 
Investments1

Open market value 

-0.43.9 3.5
FY 2025 YTD Sep 2026

Divestments of 
CapitaMall LuOne and 
Arlington Park

• LF: c.6% China asset 
exposure through CLCT 
and CLCR I

• PF: c.80% exposure via 
China-focused funds

• B/S: c.74% China asset 
exposure
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Listed Funds: Transaction Momentum Driving 
Portfolio and Fee Growth

Active Deployment and Portfolio Reconstitution1 

Transaction values are based on deals announced between 1 Jan and 3 Nov 2026.
Gross divestment value is based on agreed property value (100% basis) or sales consideration, while gross investment value is based on agreed property value (100% basis) or purchase/investment consideration.  
1. Excludes Japan Hotel REIT.
2. YTD 2025 refers to the period from 1 Jan to 5 Nov 2025, while YTD 2026 refers to the period from 1 Jan to 3 Nov 2026.

3.6

7.21.2

3.5

YTD 2025 YTD 2026

4.8

10.7

2

S$’B

>2x YoY increase in transaction activity
Led by strategic acquisitions and divestments

01 | Deploy
Quality strategic investments across resilient sectors
S$7.2B invested across commercial, business parks and logistics, living 
and digital infrastructure, supporting recurring income and fee growth

02 | Value Creation
Portfolio reconstitution and value crystallisation
S$3.5B in strategic divestments of mature and non-core assets; repositioning 
portfolios and unlocking value through proactive AEIs

03 | Fund
Capital availability and funding flexibility 
Broadening access to domestic capital with the planned listing of CapitaLand 
Commercial C-REIT II by end-2026, subject to market conditions 

Divestments

Investments

2
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Private Funds: Steady Fundraising with New Credit 
and Living Strategies Launched

01 | Raise
Capital raising across key strategies
‒ c.S$2B raised across commercial, living and credit strategies; demand from 

insurance companies, financial institutions and sovereign wealth funds
‒ Launched ACP III, extending the Asia Pacific real estate credit franchise

02 | Deploy
Advancing living as a thematic focus
‒ Established a Hong Kong student accommodation platform seeded with a 

conversion project in Sheung Wan delivering c.1,200 beds
‒ Continued deployment of the CLI RMB Master Fund: launched China Rental 

Housing Fund I (RMB1.2B), the third sub-fund in the master fund series

03 | Realise
Capital returned through selective divestments
‒ Completed the divestments of International Tech Park Chennai, Radial Road,  

and a partial stake in Icon Samseong in Seoul

S$’B

Capital Raised by Strategy

0.9 0.9

0.6 0.6

0.5 0.5

0.1 0.01

YTD 2025 YTD 2026

2.1 2.0

Commercial CreditLiving & 
Hospitality

Other2

1. YTD 2025 refers to the period from 1 Jan to 5 Nov 2025, while YTD 2026 refers to the period from 1 Jan to 3 Nov 2026.
2. Refers to SC Capital Partners funds. 

1 1
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Commercial Management: Operating Expertise 
Drives Asset Performance
Asset Enhancement Initiatives (AEIs): 
Enhancing asset competitiveness and supporting recurring management fees

Singapore: 

‒ Completed AEIs and redevelopment works at Tampines Mall, Aperia Mall and 27 IBP

‒ Phased enhancement works under way at Capital Tower, Kallang Wave Mall and 
Plaza Singapura & The Atrium@Orchard

China: 

‒ Advanced targeted AEIs at CapitaMall SKY+, Raffles City Shenzhen and Raffles City Changning 
to improve space utilisation, leasing readiness and asset competitiveness

‒ Expanded third-party commercial management franchise with the official opening of Bi Xiang 
Chu Xiang (碧湘楚巷), a riverside lifestyle precinct in Changsha

India: 

‒ AEIs under way at International Tech Park Bangalore, International Tech Park Chennai, Taramani 
and International Tech Park Hyderabad to strengthen their Grade A positioning and appeal to 
global capability centre (GCC) occupiers

Positive leasing 
momentum: Strengthening 
occupancy 
and income resilience
‒ Singapore assets
‒ China assets
‒ India assets

▲ Artist’s impression of the proposed retail 
pavilion at Capital Tower 

Business Park, Industrial & Logistics
Leasing momentum in the Business Park market remains muted, with occupiers continuing to 
right-size their footprints while showing a preference for newer, higher-quality buildings in 
central locations that are well-served by amenities and public transportation. While the office 
market has experienced improving occupancy and rental growth, we have yet to see meaningful 
spillover demand into the Business Park sector.
Industrial leasing demand remains resilient, underpinned by occupiers from the AI, technology 
and advanced manufacturing sectors seeking high-specification facilities with clean-room 
capabilities, strong power infrastructure, high floor loading and good ceiling height and our 
assets were able to capture some of this demand. Conversely, leasing activity in the food factory 
segment has softened amid increased market supply and continued challenges faced by the 
F&B sector, resulting in more cautious expansion and relocation decisions.
Logistics leasing demand has strengthened over the past two quarters, driven primarily by 3PL 
operators supporting the semiconductor, AI and advanced manufacturing sectors. Demand is 
concentrated on modern ramp-up air-conditioned warehouse facilities that can cater to higher-
value supply chains and more stringent operational requirements. In contrast, cold-room 
storage demand remains soft as the F&B sector continues to face industry headwinds

OFFICE:
Leasing momentum across office portfolio
Leasing momentum remains healthy, supported by high occupancy, continued tenant 
expansions and early engagement on upcoming expiries. Our premium Grade A assets continue 
to demonstrate rental resilience recording positive rental growth. We are also seeing occupiers 
plan further ahead for larger requirements and renewals as quality contiguous space becomes 
increasingly scarce. This provides a supportive backdrop to protect rents and capture positive 
reversion, while maintaining focus on early anchor renewals and leasing up vacancies in 
selected assets.

▲ New retail space at the Aperia Mall

▲ Bi Xiang Chu Xiang (碧湘楚巷) officially opened 
in Changsha

▲ Completed redevelopment of 27IBP

▲ Artist’s impression of the revamped lobby at 
ITPC Taramani
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Lodging Management: Operating Scale Supports 
Portfolio Growth 

1. Signings and openings include additions under CapitaLand Ascott Trust and Private Funds.
2. Includes managed, franchised, leased, owned and other properties (including those under funds and JV).
3. Conversion refers to an existing operating property or brownfield project that is rebranded and repositioned under the Group's portfolio of brands.
4. RevPAR statistics are on same store basis and include properties leased and managed by the Group. Foreign currencies are converted to SGD at 

the same rate for both periods. Student accommodation and rental housing properties are not managed by the Group.
5. Refers to the period from 1 Jan to 31 Oct 2026.

• Signed c.11,700 s
1
 across >50 properties in YTD Sep 

2026, bringing total pipeline to c.68,300 s
2
. 

Conversion
3
 comprise c.32% of total s signed YTD

• Opened c.5,600 s
1
 across >30 properties in YTD Sep 

2026, resulting in c.114,700 operational s
2
. Conversion

3
 

comprise c.48% of total s opened YTD 

• RevPAR increased by 1% YoY in YTD Sep 2026, 
underpinned by higher occupancy (+2pp), partially 
offset by lower average daily rates (-1%)

01 | Signings
Positive signing momentum expands future pipeline 
‒ Signed c.11,700 rooms1 across over 50 properties, expanding the

total pipeline to c.68,300 rooms2 
YTD Sep 2026

‒ Conversion3 comprised c.32% of total rooms signed

02 | Openings
Focused execution converts pipeline into operating scale
‒ Opened c.5,600 rooms1 across over 30 properties, growing the 

operational portfolio to c.114,700 rooms2 
YTD Sep 2026

‒ Conversion3 comprised c.48% of total rooms opened

03 | RevPAR
Occupancy gains underpin resilient RevPAR performance
‒ YTD Sep 2026 RevPAR

4
 up 1% YoY, supported by higher occupancy 

(+2pp), partly offset by moderately lower average daily rates (-1%)

Record signing pace accelerates Vietnam expansion

• 12 signings YTD5 lift Vietnam portfolio to c.12,300 
rooms across 45 operational and pipeline 
properties in 15 cities, including the Vietnam 
brand debuts of Oakwood Premier and 
The Crest Collection

Tokyo Station cluster grows to six properties
• Oakwood Premier YAESU CORE Tokyo, opening 

2029, atop a landmark redevelopment in front of 
Tokyo Station, will join five operating and 
upcoming Ascott-managed properties within 
walking distance of the station

▲ Artist’s impression of Oakwood 
Premier Hallbridge Hanoi

▲ Artist’s impression of Oakwood 
Premier YAESU CORE Tokyo
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Strong Balance Sheet Provides Capacity for Growth

3.3

6.0

0.46x 0.7x 0.9x

Net Debt /
Equity Scenarios1

Debt Headroom

1. Scenarios assume the same level of equity as at 30 Sep 2026. 
2. Interest Coverage Ratio was computed on an LTM basis excluding the impact of unrealised revaluation/impairment.
3. Includes dividends received from associates, joint ventures and other investments.

2.8 years
Average Tenure

(FY 2025: 3.1 years)

0.46x
Net Debt / Equity

(FY 2025: 0.43x)

71%
Fixed Rate Debt

(FY 2025: 72%)

3.5% per annum 
Implied Borrowing Cost

(FY 2025: 3.9% p.a.)

S$721M
Operating Cashflow3

(YTD Sep 2025: S$646M)

4.1x
Interest Coverage Ratio2

(FY 2025: 4.2x)

Available Debt Headroom (S$’B)Prudent leverage and 
ample debt capacity 
that supports future 
investments
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Sharpening Priorities and Focus through FeeCo 
and China AssetCo

FeeCo: Earns fees for managing investments on 
behalf of the assets/funds
China AssetCo: Holds the assets and carries balance 
sheet exposure, represents interests of CL

• Continued portfolio 
optimisation through 
strategic divestments 
and value creation 
initiatives 

• Allocate capital with 
discipline to pursue 
growth opportunities, 
maintain balance sheet 
flexibility and deliver 
shareholder returns

China AssetCo

– Advance monetisation through capital recycling platforms including C-REITs, 

P-REITs and RMB Master Funds, as well as third-party sales

– Actively pursue longer-term strategic pathways for China AssetCo

FeeCo

– Scale dual growth engine of Listed and Private Funds to grow recurring earnings

– Continue to leverage deep operating expertise in Commercial and Lodging 

Management to drive fees and asset performance

Advancing Strategic Priorities 
for Long-Term Value
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Forward Looking Statement: This presentation may contain forward-looking 
statements. Actual future performance, outcomes and results may differ materially 
from those expressed in forward-looking statement as a result of a number of risks, 
uncertainties and assumptions. Representative example of these factors include 
(without limitation) general industry and economic conditions, interest rate trends, cost 
of capital and capital availability, availability real estate properties, competition from 
other development or companies, shifts in customer demands, shifts in expected levels 
of occupancy rate, property rental income, charge our collections, changes in operation 
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 express 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 Investment Limited 
(“CapitaLand Investment”) 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 of, reliance on or distribution of this 
presentation or its contents or otherwise arising in connection with this presentation.

The past performance of CapitaLand Investment or any of the listed funds managed 
by CapitaLand Investment Group (“CLI Listed Funds“) is not indicative of future 
performance. The listing of the shares in CapitaLand Investment (“Shares”) or the 
units in the CLI Listed Funds (“Units”) on the Singapore Exchange Securities Trading 
Limited (“SGX-ST”) does not guarantee a liquid market for the Shares or Units. 
This presentation is for information only and does not constitute an invitation or offer 
to acquire, purchase or subscribe for the Shares or Units.

Thank You
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