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Disclaimer
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 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 Limited (“CapitaLand”) 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 or any of the listed funds managed by CapitaLand Group (“CL Listed Funds”) is not indicative of future performance.
The listing of the shares in CapitaLand (“Shares”) or the units in the CL 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.

The directors of the Company (including any who may have delegated detailed supervision of the preparation of this presentation) have taken all reasonable
care to ensure that the facts stated and all opinions expressed in this presentation in each case which relate to the Company, CapitaLand Investment
Management Limited (“CLIM”) and CapitaLand Integrated Commercial Trust (“CICT”) (excluding information relating to the Offeror or any opinion expressed
by the Offeror) are fair and accurate and that, where appropriate, no material facts which relate to the Company, CLIM and CICT have been omitted from
this presentation, and the directors of the Company jointly and severally accept responsibility accordingly. Where any information which relates to the
Company, CLIM and CICT has been extracted or reproduced from published or otherwise publicly available sources or obtained from the Offeror, the sole
responsibility of the directors of the Company has been to ensure that, through reasonable enquiries, such information is accurately extracted from such
sources or, as the case may be, reflected or reproduced in this presentation. The directors of the Company do not accept any responsibility for any
information relating to the Offeror or any opinion expressed by the Offeror.
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Rationale for Proposed Restructuring

To Sharpen Focus on Strategic Growth and Illuminate Value in Strategic Growth Pillars
CapitaLand Investment Management (CLIM)
Fund Management

Lodging

• Asset and capital efficient

Public

• Scalability through Fee Related Earnings (“FRE”) and Fund

AUM (“FUM”) growth
• Full stack investment and operating capabilities

CapitaLand Development
Development

3 strategic growth pillars
Fund Management
Lodging
Development

Private

• Asset and capital intensive
• Development of longer gestation projects and incubation

of new businesses requiring patient capital
• Full stack development and project management

capabilities
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Public Markets Value REIMs Differently From Developers
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Source: FactSet as at 19 Mar 2021
Notes:
(1)
From 18 Mar 2016 to 19 Mar 2021
(2)
Based on market cap weighted average; includes Charter Hall Group, Goodman Group, Lendlease Group, ESR Cayman Ltd.
(3)
Based on market cap weighted average; includes City Developments Limited, Frasers Property Ltd., United Industrial Corp Ltd., Sun Hung Kai Properties Limited, Hang Lung Properties Limited, CK Asset
Holdings Limited
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Listed REIMs Trade At a Premium to Traditional Developers
Forward Price to Earnings Ratio(1)
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Source: FactSet as at 19 Mar 2021
Notes:
(1)
From 18 Mar 2016 to 19 Mar 2021
(2)
Based on market cap weighted average; includes Charter Hall Group, Goodman Group, Brookfield Asset Management Inc., Blackstone Group Inc., Lendlease Group, ESR Cayman Ltd; excludes data
points where P/E > 50x
(3)
Based on market cap weighted average; includes City Developments Limited, Frasers Property Ltd., Sun Hung Kai Properties Limited, Hang Lung Properties Limited, CK Asset Holdings Limited, China Vanke
Co. Ltd, China Resources Land Limited

5

Strategic Restructuring Preserves CapitaLand Group’s
Valuable Ecosystem
✓ Multi-sector development capability
✓ Long-term asset pipeline
✓ Incubator for new businesses

✓ Capital and investment partner

•

Development

Strategic arrangements for asset recycling and coinvestment opportunities
•

Shared services

Investment
Management

✓ Asset management services

•

Able to access to development
via funds

•

Able to widen network of capital
and development partners
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CLIM on “Day 1”
Investments
1

Investment Management (“IM”)

Stakes in REITs/BTs and
private funds

1

• Leading Global REIM with ~11%
FUM CAGR (FY 2015 – FY 2020)

• Stable, high quality recurring
income base

• Largest S-REIT/BTs platform on
SGX-ST

• REITs/BTs stake(1): S$7.8B
• Private funds stake(2): S$5.5B

2

• FUM: S$77.6B

Investment
Management

Investment Properties (“IPs”)

2

Lodging
• Global SR manager

• Visible, high quality pipeline for
monetisation

• 122,607 units under management(4),
with 2023 target of 160,000 units(5)

• RE AUM (3): S$10.1B

S$14.7B(6)

NAV:
RE AUM: S$114.5B(7)
Notes:
(1)
(2)
(3)
(4)
(5)
(6)
(7)

Funds Management

• RE AUM: S$27.7B

Market data as at 19 Mar 2021
Carrying value of stakes owned as at 31 Dec 2020
Includes investment properties and investment properties under development
As at FY 2020, of which ~52,884 are pipeline units
Based on press release “Ascott Targets To Double Its Global Portfolio To 160,000 Units In Five Years”, published on 29 January 2018 by The Ascott Limited
Pro-forma NAV as at 31 Dec 2020, adjusted for transaction costs
Pro-forma RE AUM as at 31 Dec 2020
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Thank You
For enquiries, please contact Ms Grace Chen, Head, Investor Relations
Direct: (65) 6713 2883 Email: grace.chen@capitaland.com
CapitaLand Limited (https://www.capitaland.com)
168 Robinson Road #30-01 Capital Tower Singapore 068912
Tel: (65) 6713 2888 Fax: (65) 6713 2999 Email: groupir@capitaland.com

