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FinancialP erform ance

FinancialHighlights– 1Q 2015

 N etP rofitincreases210% toS $46.3 m illion.

 Boostedby strongrevenuegrow thof149% toS $198.2 m illion,m ainly from propertydevelopm entandproperty
investm entsegm ents.

- Com pletion of com m ercialdevelopm ent project,Centropod@ Changiin January 2015 contributed
positively totheGroup’sperform ance.

 S hareofprofitfrom associatesup159% toS $2.7m illion.

 S urgeinrecurringincom efrom investm entpropertiesby m orethanseventim estoS $3.0 m illion.

 S ustainedearningsvisibility w ithpre-salerevenueofS $551.9 m illion,profitofw hichw illbeprogressively
recognisedtillFY2018.

 S trongcashandcashequivalentsofS $359.1 m illion,low netgearingof0.5tim esandaS $200 m illion
M ulticurrencyM edium T erm N oteP rogram m e.

 M orethan40% ofthetotalborrow ingsasof31 M arch15areonfixedrate,ascom paredto11% ayearearlier.
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FinancialP erform ance
FinancialR esults– 1Q 2015
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1Q 2015 1Q 2014 % change

R evenue(S $’ m ) 198.2 79.5 149%

GrossP rofit(S $’ m ) 70.2 25.1 180%

GrossM argin(% ) 35% 32% 3ppt

S hareofresultsofassociates
(netoftax)(S $'m )

2.7 1.0 159%

P re-tax profit(S $’ m ) 57.2 17.3 231%

N etP rofit(S $’ m ) 46.3 15.0 210%

EP S (cts) 3.89 1.25 211%



FinancialP erform ance
FinancialP erform ance
T urnoverT rend(S $’m )

R ecord 1st Q trrevenuesince2007
R evenueincreasedby 149% toS $198.2m in1Q 2015
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FinancialP erform ance
FinancialP erform ance
P rofitT rend(S $’m )

R ecord 1st Q trnetprofitsince2007
N etprofitincreasedby 210% toS $46.3m in1Q 2015
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FinancialP erform ance
S egm entR esults– 1Q 2015
R evenue(S $’m )

P roperty
Developm ent,
$184.3,93%

Hotel
O w nership,
$10.9,6%

P roperty
Investm ent,

$3.0,1%

P roperty
Developm ent,

$67.1,84%

Hotel
O w nership,
$12.0,15%

P roperty
Investm ent,

$0.4,1%

1Q 2015 – T otalS $198.2m 1Q 2014 – T otalS $79.5m
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FinancialP erform ance
S egm entR esults– 1Q 2015
A djustedEBIT DA * (S $’m )

P roperty
Developm ent,

$16.9,77%

Hotel
O w nership,
$4.9,22%

R ental
incom e,$0.3,

1%

1Q 2015 – T otalS $68.0m 1Q 2014 – T otalS $22.1m
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• Excludescorporateexpenses,depreciationofproperty,plantandequipm ent,financecost(net)andFV lossonCCS .
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$62.4 ,92%

Hotel
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R entalincom e,
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FinancialP erform ance

(1)Cashholdingsincludeprojectaccountm oniesam ountingtoS $161.9m asat31 M ar2015 (31 Decem ber2014:S $176.3m )

(2)O urdirectorsestim atedthatthefairvalueoftheGrandM ercureR oxy Hotelandofficeprem isetobe$553.4m (31 Decem ber2014:$553.4m )
basedonthevaluationcarriedoutby anindependentvalueron31 Decem ber2014
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T otalassets(S $’m ) 1,401.6 -2.2%

T otaldebt(S $‘m ) 821.3 -10.5%

Cash& cashequivalents(S $‘m ) 359.1 -13.5%

N etdebt(S $’m ) 462.2 -7.9%

A djustednetassetsvalue(“A N AV” )(S $‘m ) 921.8 7.1%

N AV pershare(cents) 37.3 11.3%

A N AV pershare(cents)(2) 77.2 7.1%

Cashholdingspershare(cents)(1) 30.1 -13.5%

N etdebttoA N AV (tim es) 0.50 -13.8%

R eturnonequity(% ) 42.3 75.5%

(1)

31 M ar15 31 Dec 14 Increase/ (Decrease)

FinancialP osition

FinancialR atios

1,433.3

917.3

415.3

502.0

860.7

33.5

72.1

34.8

0.58

24.1
(3)

(3)R epresentsannualisedreturnonequity

N etassetsvalue(“ N AV” )(S $‘m 445.6 400.3

R evaluationsurplus(S $’m ) 476.2 460.4

) 11.3%

3.4%(2)



BusinessR eview

P roperty Developm ent

R esultsA nnouncem ent
FirstquarterEnded 31 M arch2015
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BusinessR eview
P roperty Developm ent R evenuefrom P roperty Developm ent(S $’m )

Increaseinrevenueby 175% from S $67.1 m illionin1Q 2014 toS $184.3 m illionin1Q 2015m ainly duetorevenuerecognition
oncom pletionfrom Centropod@ Changi,acom m ercialdevelopm entprojectw hichobtainedT O P inJanuary 2015.
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BusinessR eview
P roperty Developm ent– 1Q 2015

S hareofresultsinassociates(S $’m )
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BusinessR eview
P re-S aleR evenuetoberecognisedby projects(S $’m )– 1Q 2015
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(1)Included O ption toP urchasegranted upto24 April2015

P rojectnam e T ypeofdevelopm ent
Group
stake

T otalunits
inproject

U nit
sold

A ttributabletotal
salevalue(1)

A ttributable
revenue

recognisedupto
31 M ar2015

Balanceattributable
progressbillingstobe

recognisedfrom 2Q 2015

% U nit % $'m $'m $'m

1 S pace@ Kovan S hop 100% 56 100% 46.6 45.7 0.9

R esidential 100% 140 100% 113.1 110.9 2.2

2 M illage R esidential 48% 70 100% 23.5 11.4 12.1

S hop 48% 86 100% 28.7 13.9 14.8

3 N atura@ Hillview R esidential 49% 193 100% 72.2 63.2 9.0

4 EonS henton O ffice 20% 98 100% 60.1 11.9 48.2

R esidential 20% 132 96% 38.6 7.6 31.0

S hop 20% 23 100% 4.8 0.9 3.9

5 JadeR esidences R esidential 100% 171 89% 187.1 64.1 123.0

S hop 100% 2 100% 1.7 0.6 1.1

6 W hitehaven R esidential 100% 120 94% 140.8 53.9 86.9

S hop 100% 1 100% 1.2 0.5 0.7

7 L IV onS ophia R esidential 90% 64 100% 78.5 11.9 66.6

8 L IV onW ilkie R esidential 90% 81 77% 80.0 7.3 72.7

9 S unnyvaleR esidences R esidential 100% 30 33% 15.7 - 15.7

10 T rilive R esidential 85% 222 30% 62.4 - 62.4

S hop 85% 2 50% 0.7 - 0.7

Grand-total 1,491 955.7 403.8 551.9



BusinessR eview
L andbank

L ocation/ Description T ype A pproxim ate
L andA rea

A pproxim ate
GrossFloor

A rea

Group’s
stake

A pproxim ate
A ttributable

GrossFloorA rea

A pproxim ate
A ttributable

L andCost

A pproxim ate
A ttributable

L andCost

(sqf) (sqf) % (sqf) (S $) (Foreign
currency)

O verseas

1 L ot3370,S ection41,
JalanDew anS ultanS ulaim an,
KualaL um pur,
M alaysia

Com m ercial&
R esidential

Developm ent 71,881 698,706 47% 328,391 S $16.9m R M 42.2m

2 Geran319775L ot34534
P ekanCheras,
DaerahU lu L angat,
N egeriS elangor,
M alaysia*

Com m ercial
Developm ent 247,936 T BC 47% T BC S $13.9m R M 37.3m

3 64 P eelS treetand9 Cordelia
S treet,Brisbane,
A ustralia

Com m ercial&
R esidential

Developm ent 27,674 332,271 40% 132,908 S $14.3m A U D13.4m

4 54 & 85BracksS treet,
N orthFrem antle,
A ustralia

Industrialland;
tobe

rezonedfor
com m ercialand
residentialuse

489,284 T BC 20% T BC S $12.8m A U D11.9m

14* T heacquisitionisconditionaluponthereceiptofthenecessaryapprovals/consentsfrom therelevantauthorities.



BusinessR eview

HotelO w nership

R esultsA nnouncem ent
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BusinessR eview
HotelO w nership– 1Q 2015
AO R ,A R R & R evP ar

R evP ar decreased by 12% to $150.4 in 1Q 2015 com pared to
$171.8in1Q 2014
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BusinessR eview
HotelO w nership– 1Q 2015
HotelR evenue(S $m )

Hotelrevenuedecreasedby 9% from $12.0m in1Q 2014
to$10.9m in1Q 2015
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BusinessR eview
HotelO w nership– 1Q 2015
HotelN etO peratingP rofits(“ N O P ” )(S $m )

HotelN O P decreasedby 27% from $4.5m
in1Q 2014 to$3.3m in1Q 2015
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BusinessR eview
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Hotelunderdevelopm ent
HotelDetails Kyoto,Japan P huket,T hailand P erth,A ustralia

L ocation N akagyo-ku,Kyoto ChalongS ubdistrict,M uangDistrict W ellingtonS treet

Group'sstake 100% 100% 49%

T enure Freehold Freehold Freehold

L andarea 939.76sqm 46,877.6sqm 1,398sqm

A ttributableacquisitioncost S $25.1 m illion(JP Y 2.2 billion) S $16.8m illion(T HB 397.2 m illion) S $8.7m illion(A U D 8.3 m illion)

Descriptionofdevelopm ent

A n existing hotel undergoing
renovation and w ill be
repositioned to an upscale
boutiquehotel

Existing13 villasand 2 adjacentland
plotsthat w illbe developed into a
fullservicevillasresort

A hoteldevelopm ent land parcelto
be developed into a23 level,332
room M arriottCourtyardhotel

Estim ateddateofcom pletion
ofrenovation/construction

End2015 2017 2017

N o.ofroom s/villason
com pletion

81 room s A pproxim ately85villas 332 room s



BusinessR eview

P roperty Investm ent
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BusinessR eview
P roperty Investm ent– 1Q 2015
R evenue(S $’m )

 R entalincom e increased from $0.4m to $3.0m m ainly
from office rental incom e from 59 Goulburn S treet
(acquired inJuly 2014)
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BusinessR eview
Investm entP roperties

(1) based on directors’ estim ation that the valuation
asof31 M ar2015isconsistentw ith31 Dec2014.
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Description

N etlettable

Area/Floor

Area

Group's

stake Valuation
(1)

Estim ated

T otalAnnual

GrossIncom e

(sqm ) % S $'m S $'m

S ingapore

1 47shopunitsatR oxyS quare

S hoppingCentre 2,320.0 100% 72.3 1.7

O verseas

2 N o.59,GoulburnS treet,

S ydney,Australia 19,459.3 100% 99.9 11.2

GrandT otal 21,779.3 172.2 12.9



GroupBorrow ing
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GroupBorrow ing

DebtP rofile 31 M ar15 31 Dec14

T otalborrow ings $821.3m $917.3m

Fixedrateloans $346.4m $349.5m

Fixedrateloansas% oftotalloans 42% 38%

Interestcoverratio(tim es) 19.8 12.1

W eightedaverageterm forfixedratesloans 32 m onths 35 m onths

W eightedaverageinterestrate(fixedratesloans) 2.83% 2.83%

W eightedaverageinterestrate(floatingratesloans) 2.22% 2.08%

24
* A sat31 M ar2014,11% oftotalloansw erefixedrateloans

T otalborrow ingstoA N AV (tim es) 0.89 1.07

*



GroupBorrow ing
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Developm entloans-
soldunitsinlaunched
projects,$287.4,35%

Developm entloans-
unsoldunitsinlaunched

projects,$131.2,16%

W orkingcapitalloans,
$125.6,15%

R epayableinM ar2016,
$5.1,1%

R epayableinA pr2016
toM ar2020,$199.4,

24%

R epayableafterA pr
2020,$72.6,9%

T erm loans(Hotel,
S hops& O ffices),

$277.1,34%

DebtP rofileasat31 M arch2015(S $m )

T otaloutstandingdebtsof$821.3m asof31 M arch2015

$418.6m
or51%



O utlook
1. General

- S ingapore’sGDP grow thfor2015 isexpectedtobebetw een2% and4% ,consistentw iththe2.9% grow thlastyear1.

2. P roperty Developm ent

- P ricesofprivateresidentialpropertiesareexpectedtom oderateupto5% in2015 2.

- T hepropertym arketisexpectedtoim provein2016 asbuyersrecalibratetheirexpectationsw iththelow eredpricesandattem pttotim etheir

purchasesw iththeexpectedgovernm ent’seasingofpropertym easures3.

- S ingaporerem ainsourkey m arketdespitethepropertycoolingm easures.W econtinuetobevery selectiveinidentifyingsuitablesitesforcontinued

grow thinS ingapore.

- Com pletionofCentropod@ ChangiinJan2015;thisw illunderpintheGroup’sperform anceforFY2015.

- ExpansionbeyondS ingapore;to-datew ehaveacquired2 landbanksinA ustraliaand1 inM alaysiathisyear.

- Key strategy istow orkclosely w ithexperiencedpartnersandreputableindustry playersforbothpropertydevelopm entandinvestm entprojects.

3. HotelO w nership

- S ingaporehospitality sector’soutlookrem ainsfairly optim isticw ithseveralgovernm entinitiativestoboosttouristnum bers,suchastheS $20 m illion

cam paignby theS ingaporeT ourism BoardexpectedtolaunchinM ay 15 4.

- Com pletionoflandparcellocatedat609 W ellington S treet,P erthA ustraliainM ar2015 fordevelopm entofa332-room M arriottCourtyardhotel.

- Com m encem entofrefurbishm entw orksforthehotelinKyotoandinP huket,theGroupintendstore-developthelandintovillasresort.

4. S trongheadroom w ithcashandcashequivalentsof$359.1m illion,a$200 m illion M ulticurrencyM edium T erm N oteP rogram m eandlow netgearing

of0.5 tim es.

5. Barringany unforeseencircum stances,thedirectorsexpecttheGrouptobeprofitablein2015.
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1. S ingaporeBudget,Feb23,2015-http://w w w .singaporebudget.gov.sg/budget_2015/pa.aspx
2. BusinessT im es,M ar11,2015– Fraserstostartselling condosinYishunprojectatend-M arch
3. BusinessT im es,Jan16,2015– P oornew -hom esalesinDecem bersum upplacid2014 m arket
4. ChannelN ew sA sia,A pr7,2015– S T B tolaunchS $20m globalcam paigntoboosttourism num bers
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