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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 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” or the “Company”) 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, Units or shares of

CapitaLand Investment Limited ("CLI") (formerly known as CapitaLand Financial Limited and CapitaLand Investment Management Limited)(1). No offering of

Shares, Units or shares of CLI is being made in connection with the matters discussed herein in Singapore or otherwise.

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, CLI and CapitaLand Integrated

Commercial Trust (“CICT”) (excluding information relating to CLA Real Estate Holdings Pte. Ltd. ("CLA" or the "Offeror") or any opinion expressed by the Offeror)

or the independent financial adviser (“IFA”) are fair and accurate and that, where appropriate, no material facts which relate to the Company, CLI 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, CLI 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 or the IFA.

Disclaimer
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Notes:
(1) CLI effected a change of name from CapitaLand Financial Limited to CapitaLand Investment Management Limited on 22 Mar 2021 and subsequently from CapitaLand Investment Management Limited to CapitaLand Investment Limited

on 18 Jun 2021
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CapitaLand Development

• Capital intensive

• Development of longer gestation projects and incubation 

of new businesses requiring patient capital

• Strong development and project management capabilities

Development

Public

Private

Unique Value Proposition of CapitaLand’s
Investment Management & Development Businesses 

CapitaLand Investment (CLI)

Fund Management Lodging Management

• Capital efficient

• Scalability through FUM(1) and FRE growth(2)

• Full stack investment and operating capabilities

Notes:
(1) Funds Under Management; Refers to the share of total assets under CLI listed funds and unlisted funds

(private funds and/or investment vehicles (including but not limited to programs, joint ventures and co-
investments managed by our Group from time to time)

(2) Fee Related Earnings; Refers to investment and asset management fee revenue from CLI listed funds
and unlisted funds (private funds and/or investment vehicles (including but not limited to programs,
joint ventures and co-investments managed by our Group from time to time)

3 Strategic Growth Pillars

Development

Fund Management

Lodging
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SG+HK developers (ex CapitaLand)(3)REIMs(2)

Public Markets Value REIMs Differently From Developers 
Listed REIMs trade at a premium to traditional developers
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Source: FactSet as at 7 Jul 2021
Notes:
(1) From 1 Jan 2021 to 7 Jul 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., Singapore Land Group Ltd., Sun Hung Kai Properties Limited, Hang Lung Properties Limited, CK Asset Holdings Limited
(4) Based on market cap weighted average; includes Charter Hall Group, Goodman Group, Lendlease Group, ESR Cayman Ltd., Brookfield Asset Management Inc., Blackstone Group Inc.
(5) 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



Restructuring to Sharpen Strategic Focus

5

Development business to be privatised ⚫ Investment Management business to be listed(1)

Notes:
(1) Illustrating relevant entities only
(2) Based on shareholdings as at 7 Jul 2021

CLA Real Estate Holdings (“CLA”)

CapitaLand Development (“CLD”)

100.00%

Post-transaction Structure

51.76%(2)

PublicPrivate

48.24%(2)

Eligible Shareholders

Fund 
Management 

(“FM”)

Lodging 
Management 

(“LM”) 

100.00%

Real Estate 
Investments

(Listed by introduction on SGX)(Privately held)



Source: FactSet as at 4 Aug 2021
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YTD share price performance
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+5%
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23 Mar: First trading day 

post announcement of 

the Proposed Transaction

(Rebased to 100 as at 1 Jan 2021)

Ex-dividend date

CapitaLand’s YTD share price performance signals positive 
market reception to the proposed transaction

19 Jul: First trading day post 

dispatch of Scheme and 

Introductory Documents

S$4.07



Implied Consideration Last Trading Day 10-year VWAP

(up to Last Trading Day)

For every 1 CapitaLand Share, Eligible Shareholders will receive:

1 CLI Share S$0.951 in cash(5) 0.155 CICT Units(2),(3)

Source: Bloomberg, FactSet as at 7 Jul 2021
Notes: Eligible Shareholders exclude CLA; Last Trading Day – 19 Mar 2021
(1) Based on share capital of 5,203,195,792 CapitaLand Shares (excluding treasury shares) as at 7 Jul 2021
(2) The number of CICT Units which each Eligible Shareholder shall be entitled to pursuant to the Scheme shall be rounded down to the nearest whole number, and fractional entitlements shall be disregarded
(3) The distribution ratio of the CICT DIS is derived based on 388,242,247 CICT Units divided by 2,510,089,243, being the number of CapitaLand Shares held by the Eligible Shareholders as at 7 Jul 2021. Such distribution ratio will not change

assuming there is no change to CLA’s shareholding in CapitaLand as at the Record Date. CLA will not participate in the CICT DIS and the CICT Units that CLA would have been entitled to receive had it participated in the CICT DIS will be
distributed to Eligible Shareholders as part of the Scheme

(4) Based on CICT’s 1 month VWAP of S$2.122/CICT Unit as at Last Trading Day. The 1 month VWAP up to 7 Jul 2021 is S$2.120/CICT Unit
(5) The aggregate Cash Consideration that is payable by CLA to any Eligible Shareholder as at the Record Date in respect of the Shares held by such Eligible Shareholder will be rounded to the nearest whole cent
(6) Based on CLI’s pro forma NAV of S$14.7B as at 31 Dec 2020, excluding the effect of acquisitions and disposals. CLI is valued at 1x NAV for illustrative purpose to determine Implied Consideration. CLI’s pro forma NAV including the effects of

acquisitions and disposals is S$15.1B (S$2.897/share)

S$4.102(1)

24% 

upside to Implied 

Consideration

28% 

upside to Implied 

Consideration

S$3.310 S$3.204
2.823(1),(6)

0.328(2).(3),(4)

0.951(5)

CLI Share

Cash 

Consideration

CICT Units

Implied Consideration for Eligible Shareholders
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Shareholder Resolutions To Be Approved

Resolutions 

• The DIS Resolution to be approved at the Extraordinary General Meeting (EGM) and the Scheme 

Resolution to be approved at the Scheme Meeting are INTER-CONDITIONAL

• The Offeror, CLA, will abstain from voting at both the EGM and Scheme Meeting
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Lodging RE AUM
S$27.7B(4)

FUM
S$78B(4)

Fund Management 

• Leading listed APAC-focused global REIM

• A leading S-REIT/BT platform(1),(2)

• Double-digit historical 5Y FUM CAGR(3)

Lodging Management 

• Leading global SR manager (~80% 

managed units are third-party owned)

• To grow units under management by ~30%

by 2023(5)

Notes:
*Upon Listing
(1) By market capitalisation
(2) Market data as at 7 Jul 2021
(3) FY 2015 – FY 2020 CAGR of ~11%
(4) As at 31 Dec 2020
(5) Based on target of 160,000 units by 2023 from ~123,000 units as at 31 Dec 2020
(6) NAV based on pro forma financial statements for FY 2020, excludes NCI and Perpetual Securities
(7) Excluding the impact of revaluation and impairment, our Group registered FY 2020 EBITDA of S$1,343M comprising Fee Income-related Business of S$286M and Real Estate Investments of S$1,039M and corporate & others of S$18M
(8) Carrying value of stakes owned as at 31 Dec 2020
(9) Planned for monetisation in the next three to four years

Real Estate 

Investments: 

S$13.9B

Fee Income-

related 

Business 

S$1.2B

Real Estate 

Investments: 

S$1.0B

Fee Income-

related 

Business 

S$0.3B

FY 2020 

NAV(6)

S$15.1B

FY 2020 

EBITDA(7)

S$1.3B

1 Fee Income-related Business 

Introducing CapitaLand Investment
A leading listed global REIM* with strong Asia foothold 
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2
Real Estate Investments

Stakes in Listed Funds 
S$7.7B market value(2)

• Stable distributions from Listed REITs and BTs

• Sponsor stakes ranging from ~18-40%

Stakes in Unlisted Funds
S$5.5B carrying value(8)

• Exposure to multi-sector investment 

strategies

• Sponsor stakes ranging from ~6-55%

Investment Properties

• Diversified, high quality pipeline

Recurring 

EBITDA

Pipeline Assets 

RE AUM
S$10.1B(9)



Global listed REIM with a 

leadership position in Asia

◼ Long-standing presence and track record in core markets

◼ >80% of RE AUM in Asia
1

FUM and FRE growth through 

full stack investment and 

operating capabilities

◼ A leading listed global Real Estate Investment Management platform (upon Listing)

◼ Experienced multi-sector asset and platform manager

◼ Best-in-class in-house operating platforms 

2

Proven track record of 

investment management 

and fee income growth

◼ 3-year FUM CAGR(1) of 15% and FRE CAGR of 12%

◼ Complemented by distinctive longer-stay lodging platform, with 3-year lodging units under 

management CAGR of 20%(1)

3

CapitaLand ecosystem 

retained

◼ Investment partners and/or co-investors

◼ Acquisition ROFR provides a pipeline of investment opportunities over completed assets of 

CapitaLand of up to S$7.6B(2)

4

Experienced leadership 

team

◼ Average of ~20 years of relevant experience across the leadership team

◼ Supported by over 260 investment asset management(3)specialists globally
5

Notes:
(1) From FY 2017 to FY 2020
(2) Based on RE AUM. Exclude strata
(3) As at 7 Jul 2021 (As if the Scheme had been completed)

Key Competitive Advantages
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1 2 3

Fund 

Management

◼ Grow FUM

◼ Drive growth of Listed 

Funds

◼ Deepen and diversify 

Unlisted Funds strategies

Lodging 

Management

◼ Continued expansion 

through recovery cycle

◼ Scale lodging units via 

asset-light management 

and franchise contracts

◼ Expand into adjacent 

segments such as PBSA and 

multi-family asset classes

Capital 

Recycling

◼ Execute capital recycling 

strategy across CLI and 

CLI managed investment 

vehicles

◼ Create headroom and 

opportunities for inorganic 

FUM growth

CLI’s Roadmap to Sustainable FUM and FRE growth
A robust investment framework across three synergistic growth drivers 
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46

78 77.6 77.6 77.6 77.6 77.6 

2015 2020

CapitaLand 

Development’s 

pipeline of 

S$7.6B(3)

Strategic 

Acquisitions

Evolution of CLI’s FUM and future opportunities

CLI pipeline of 

S$10.1B(2)

Multiple Engines to Drive CLI’s Growth

Organic growth 

of Fund 

Management 

and Lodging 

Management

S$100B FUM 
by 2024(4)

160K 
lodging units under 

management by 
2023

• Improve 

FRE/FUM(1)

• Sustainable 

dividends

• ROE > COE(5)
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Notes:
(1) Refers to fee Income from REITS and Fund Management/FUM of ~40bps, averaged over FY 2017 – FY 2020

(2) Based on RE AUM. Planned for monetisation in the next three to four years

(3) Based on RE AUM. Exclude strata

(4) “CapitaLand Investor Day 2019” Presentation. 29 Nov 2019. https://investor.capitaland.com/newsroom/20191129_180556_C31_1DOYFH6F12ITGW2T.1.pdf

(5) Refers to Cost of Equity



Opinion and Recommendation

• “....we are of the opinion that as of the Latest 

Practicable Date, from a financial point of view, 

the Consideration is FAIR AND REASONABLE.

• Accordingly, we advise the Independent 

Directors to recommend Shareholders to VOTE IN 

FAVOUR of the Scheme and the DIS.”

• “The Independent Directors, having considered 

carefully the terms of the DIS and the Scheme and 

the advice given by the IFA in the IFA Letter, concur 

with the recommendation of the IFA in respect of 

the DIS and the Scheme. Accordingly, the 

Independent Directors recommend that 

Shareholders VOTE IN FAVOUR of the DIS at the EGM, 

and VOTE IN FAVOUR of the Scheme at the Scheme 

Meeting.”

Opinion Of The

Independent Financial Adviser 
An extract of the Independent Financial Adviser (“IFA”) Letter is 

reproduced below:

Recommendation Of The 

Independent Directors
An extract of the recommendation from the Independent Directors 

of the Company is set out below:

It is important that you read these extracts together with and in the context of the IFA Letter and recommendation of the

Independent Directors in full, which can be found in paragraphs 16 and 17 of the Scheme Document – Letter to

Shareholders. You are advised against relying solely on these extracts, which are only meant to draw attention to the
conclusion and opinion of the IFA and the recommendation from the Independent Directors.
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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 


