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Key Message

1. The Group achieved a record pre-tax profit of S$194.2 million for FY2019, a 34.3%
increase from FY2018. For the quarter ended 31 December 2019, the Group achieved a
net profit of S$94.9 million, a 63.0% quarter on quarter growth. This is the 20th quarterly
growth out of 23 quarters of results reporting since the Gr o ulp@is July 2014.

2. The Board is recommending a final tax-exempt (one-tier) dividend of 1.6 Singapore
cents per ordinary share, which is an increase of 23.1% from FY20186 $nal dividend.
Since its IPO in July 2014, the Company has steadily increased its total annual dividend
payout in line with the good performance of the Group.

3. The Star of East River and Emerald of the Orient projects have achieved stellar
residential sales results, thereby substantially de-risking both projects. Dongguan is one
of the 11 cities that is benefiting from the PRC government initiative to develop the
Greater Bay Area. The Group is hence upbeat on the Dongguan residential market and
has further increased its Dongguan property development exposure in 2019 with the
acquisition of The Pinnacle, Ch a n g @nd the Skyline Garden, Wanjiang (formerly
known as Wanjiang Victory Land) projects. Both projects are expected to be launched
for pre-sales in the course of 2020. Handover of the Star of East River project is
expected to continue in 2020 and 2021 while the rest of the Gr o u [Poagguan projects
are expected to be handed over from 2021 onwards.




Key Message

4. In December 2019, the Group signed a cooperation agreement with, among others,
subsidiaries of the renowned developer, Hong Kong listed Sunac China Holdings
Limited, in relation to an ongoing predominantly residential development project in
Dongguan, comprising approximately 86,000 sgm of saleable residential GFA. In
addition to taking a 30% equity interest, the Group will also be extending a property
financing loan to finance the development project. Completion of the acquisition of the
30% equity interest in the project by the Group is subject to certain conditions precedent,
which are expected to be satisfied within 1H2020. The project commenced pre-sale in
December 2019 and results have been good. The Group continues to look out for good
property development opportunities in Dongguan. Similar to the Sunac deal, this may be
by way of an equity participation in, and financing of, property development projects,
which will serve to balance out the Gr o u Bk exposure to such property development
projects.

5. The Chengdu Millennium Waterfront project has handed over 864 residential units at
Plot D of the Chengdu Millennium Waterfront project in 4Q2019. Pre-sales of the SOHO
units at the adjacent Plot F are progressing well and the development is on track to be
completed around late 2020/early 2021. The Group continues to evaluate its options for
Plot E, the last development plot of the Chengdu Millennium Waterfront project.

6. The sale by the Group of the newly developed and 98% leased Oliphant Amsterdam
office to its 33%-owned associated company, FSMC, was completed on 27 November
2019. The disposal has generated a profit of S$53.3 million while allowing the Group to

retain a meaningful stake for future capital appreciation and recurrent income.




Key Message

The building permit to increase the net lettable floor area of the Gr o u Préeftoren
Amsterdam office property by approximately 74% has become irrevocable. However,
the Group has encountered an objection from a neighbouring property owner to the
proposed development of an adjacent new 312-unit residential tower on the carpark site
of the Dreeftoren office. The Group is working with the local municipality to resolve the
objection. As construction costs in the Netherlands remain high, the Group will closely
monitor the construction market and only commence construction if it is able to secure a
construction contract at a reasonable contract price.

In 4Q2019, the Group led a consortium of investors in partnering with Au st r DI

Property to redevelop the iconic 125-year old City Tattersalls Club ( i C| in Bydney,
marking the Gr o u firsh Australian property development project. Besides holding an
equity stake of 39.9% in the project development trust which will undertake the
renovation of the C| u Iprémises and develop the airspace above into a hotel and
residential apartments in return for a development fee calculated based on the gross
proceeds from the sale of the residential apartments less certain agreed deductions, the
Group will also provide a A$370 million construction financing facility to fund the project.
The project has received the approval for its Stage 1 concept development application
and construction of the project is expected to start in 2022, assuming a successful
Stage 2 development application process during the year. The acquisition by the Group
of the 39.9% equity stake in the project development trust was completed on 15
January 2020.
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Key Message

10.

11.

12.

Income from the Gr o u Budopean property portfolio increased by 4.7% in FY2019 to
S$62.8 million (FY2018: S$60.0 million), mainly bolstered by the contributions from the
delivery of the newly developed Oliphant and Munthof Amsterdam offices, and the
Hampton by Hilton Utrecht Centraal Station hotel. The Group expects further growth of
its European recurrent income base with the expected delivery of the Crowne Plaza
Utrecht Centraal Station hotel in 2Q2020 and the Dreeftoren Amsterdam office as well
as the Puccini Milan youth hostel in due course.

The PRC property financing ( fi P R € dlsiness has achieved a record average loan
book of RMB2.2 billion for FY2019, which is a 40% increase over the previous y e a
average of RMBL1.6 billion. The PRC PF loan book stood at approximately RMB2.4
billion as at 31 December 2019.

With the continuing development of the 2019-nCoV situation, it is too early to ascertain
the full financial impact to the Group. Nonetheless, the Group anticipates some impact
on parts of its operations, and is keeping a watchful eye on the situation as it further
evolves. The Gr o u pninediate priority is to ensure the health and safety of its
customers and staff at all its properties and will continue to put in place appropriate
measures to address this. The Group will provide updates on material developments if
any as soon as practicable.

Backed by a strong balance sheet and substantial unutilised committed credit facilities,
the Group is ready to expand its footprint in the regions that the Group has an existing
exposure as well as other established regions that may offer good opportunities.
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2.1 Statement of Profit or LossHighlights

Statement of Profit or LossHighlights

Revenue 149,793 131,952 13.5% 319,164 277,361 15.1%
Gross profit 74,228 69,992  6.1% 189,035 161,500  17.0%
Profit before tax 95,035 73,630 29.1% 194,199 144,548 34.3%
Attributable profit 94,910 58,238 63.0% 167,088 113,008  47.9%
Basic EPS (cents) 11.75 8.73 34.6% 21.64 16.72 29.4%
Diluted EPS (cents) 8.62 7.32 17.8% 17.12 15.02 14.0%
Interest cover® 113.7x  41.7x n.a. 67.6x 130.3x n.a.

(1) Attributable LINR fefersitd profit attributable to equity holdersof the Company

(2) Dilutive effect arisingfrom assumecconversionof all perpetualconvertiblecapitalsecuritiesand exercise
of all warrants

(3)Interestcover= PBT(excludingaccountinginterest due to or from financialinstitutions) 6 net accounting
interest expensedue to or from financialinstitutions.




2.2 Statement of Profit or LossRevenue

Revenue
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Property Development
Theincreasewas due mainly to higher number of residentialunits of the ChengduMillennium Waterfront

project being handed over (4Q2012 864 units vs 4Q2018 502 units) partially offset by lower number of
commercialand carparklots beinghandedover.

Property Holding
Theincreasein 4Q2019was due mainlyto full lj dzI NXe®hiecbntribution from the BilderbergBellevue

Hotel Dresdenacquiredin March 2019 and Hamptonby Hilton Utrecht CentraalStationwhich commenced
operationsin June2019

Property Financing
Theincreasein 4Q2019 was due mainly to the recognitionof associatednet penalty interest income from

Casel defaultedloananda relatively largeraverageloan portfolio.




2.3 Statement of Profit or Loss Gross Profit

Gross Profit
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Property Development
Thedecreasenvasdue mainlyto lower numberof carparklots in the ChengduMillennium Waterfront project

being handed over (4Q2019 16 lots vs 4Q2018. 697 lots). Carparklots in the ChengduMillennium
Waterfront project (approx 4,000 lots left) are carriedat nil costin the Group'saccounts

Property Holding
Theincreasein 4Q2019was due mainlyto full lj dzI NXe&hiEcdntribution from the BilderbergBellevue

Hotel Dresdenacquiredin March 2019 and Hamptonby Hilton Utrecht CentraalStationwhich commenced
operationsin June2019

Property Fnancing
Theincreasein 4Q2019 was due mainly to the recognitionof associatednet penalty interestincome from

Casel defaultedloananda relatively largeraverageloan portfolio.




2.4 European Property Portfolio Performance

Dutch office income 7,040 4,410 59.69% 24,224 19,956 21.4%
European hotel income 9,061 11,221 (19.2%) 38,617 40,076 (3.6%)
- Operating hotel 6,206 8,421 (26.3%Y" 27,237 28,488 (4.4%)
- Leased hotel® 2,855 2,800 2.0% 11,380 11,588 (1.8%)
Total 16,101 15,631 3.0% 62,841 60,032 4.7%

EURhasweakenedagainstSh by 4.2%on afull yearbasis
(1) Includesthe BilderbergHotel Portfolio, Hilton Rotterdam hotel, BilderbergBellevueHotel Dresdenand

Hamptonby Hilton Utrecht CentraalStation
Includesthe LeMeéridien Frankfurthotel and ArenaTowersAmsterdam(Holidaylnn/Holidaylnn Expresk

Due mainly to the income contribution from the Munthof Amsterdamand Oliphant Amsterdamwhich
havecompletedtheir redevelopmentin 2019 and higherrent contribution arisingfrom higheroccupancy

of the MondriaanTower Amsterdamand the Berg& BoschBilthovenoffice property.
Due mainly to costincurredfor the outsourcingof IT and other sharedservicesby the BilderbergHotel

Portfolio offset by the additionalincome contribution from (i) BilderbergBellevueHotel Dresdenwhich
was acquiredin March 2019 and (ii) the owner-managedHampton by Hilton Utrecht CentraalStation

which commencedts operationsin June2019

ExcludingDreeftoren Amsterdamand Meerparc Amsterdam,the Dutch office portfolio
and European leased hotels (LFA 134,800 sgm, 93% occupancy)have a WALT of

approximately9.6 years

(2)
3

(4)
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2.5 Statement of Profit or Loss4Q2019 vs 4Q2018

The increase in profit before taxas due mainly to

o
g 0 A Higher gross profit contribution from the property
74 wg'l% financing and property holding business segments
n 80
[S$9.6m increase]
60 A Higher share of aftetax profit from associates and
B joint ventures due mainly to handover of the Star of
40 ' East River, Dongguan project [S$24.6m increase]
rEe A Gain on disposal of Oliphant [S$53.3m increase]
20 A Fair value gain on Arena Towers [S$1.9m increase]
The increasevas partially offset by:
40Q2019 - PBT 40Q2018 - PBT A Hiah . . t C P| ch d
igher impairmentoss on Crowne Plaza Chengdu
2 100 Wenjiang and its adjoininigotspring[S$32.1m
2 increase]
E 80 \+48.8% A Absence obne-off fair valuegainon other
2 investments [S$12.8m decrease]
60 A Lowergross profitcontribution from the property
development business segmgi@$5.4m decrease]
40 ehrd A Higher administrative and selling expenses [S$3.3m
63.2 increase]
20 A Lower net finance income [S$1.5m decrease]
A Relocation costs for Dreeftoren Amsterdam office
tenants [S$1.3m increase]

4Q2019 - PAT 4Q2018 - PAT
- Theadjusted effective tax rate wasl.6%for 4Q2019. .
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2.6 Statement of Profit or LossFY2019/sFY2018

194.2

FY2019 - PBT

165.6

FY2019 - PAT

\34.3%

144.5

FY2018 - PBT

y0.0%

118.3

FY2018 - PAT

The increase in profit before tax was domainly ta

A

Higher gross profit contribution from the property development,
property financing and property holding business segments
[S$27.5m increase]

Higher share of aftetax profit from associates and joint ventures
due mainly to handover of the Star of East River, Dongguan prc
[S$47.7m increase]

Gainon disposal of OliphantS$53.3mncrease]

Higher net gairon disposal o€ertain commercial spaces of the
Chengdu Cityspring project [S$5.5m increase]

The increase was partially offset by:

To o To o o I»

A
A

Theadjusted effective tax rate w&&4.8%for FY2019.

Higher impairmentoss on Crowne Plaza Chengdu Wenjiang an
adjoininghotspring[S$32.1nincrease]

Absence obne-off fair valuegainon other investments [S$12.8m
decrease]

Higher selling and administrative expenses [S$12.0m incfease
Lower net finance income [S$6.4m decrelase

Lower fairvalue gain on crossurrency swaps3$6.0m decreage
Managementfees, rebranding expenses and maintenance
expenses for the newly acquired Bilderberg Bellevue Hotel Dre:
[S$1.6m increase]

Oneoff pre-opening expenses and base stocks written off for the
Hampton by Hilton Utrecht Centraal Station [S$1.4m increase]
Relatesto relocation costs for Dreeftoren Amsterdam office
tenants [S$1.3m increafe

Higherforeign exchange loss [S$1.1m incrdase
13



2.7 Statement of Financial PositionHighlights

Statement of Financial PositionHighlights

Total assets 2,760,496 2,845,006 (3.0%)

Cash and structured deposits 313,389 328,856 (4.7%)

Total debt® 621,163 740,097  (16.1%)
Net asset value (NAV) 1,568,469 1,477,705 6.1%

NAV per share (cents) 197.27 185.86 6.1%

Adjusted NAV per share (cent®) 165.16 156.92 5.3%

Gearing ratid” 0.20x 0.28x n.a.

(1) Relatesto principatguaranteed structured deposits placed with financial institutions classifiedas other
investments(current).

(2) Compriseggrossborrowingsof S56289m net of unamortisedupfront fee of S7.8m and S$7485m net of
unamortisedupfront fee of S58.4m asat 31 December2019and 30 September2019respectively

(3) NAVincludesSeries2 perpetual convertible capital securitiesdé & { 2N 3 $f&K146.5m and translation
lossof Sp18.6m (Sep2019Q translationlossof Sp17.4m), and excludesnon-controlling interests

(4) RepresentadNAV per share adjustedfor the full conversionof Series2 PCC&nd exerciseof all warrantsto
ordinary shares

(5) Computedasnet debt 6 total equity includingnon-controlling interests

Netdebt = grossborrowings¢ cashand structured deposits




2.8 Statement of Financial PositionTotal Assets

Total Assets i by business and geographic segments

As at31 December 2019
Total assets: S$2,760m

1.4% others

other regions
1.8%

PF (EV)

PD (PRC)

PD (EV) PH (PRC)

PF (PRC)

PRC

As at 30 September 2019
Total assets: S$2,845m

2 69%p0thers

other regions

PF (EU)

PD(EU) PH (PRC)

PF (PRC)

EU =TheNetherlands + Germany + Italy

t S2 L) Shiwa wSLIJzf A0 27

PD = Propert{pevelopment
PH= PropertyHolding
PF= Property Financing

15



2.9 Debt Maturity and Composition as aB1 December 2019

S$ Millions .
Debt composition

S$628.9m (all unsecured)

600 -

500 -

400 -

300 -

200 -

100 -

Debt maturity

Debt 2020 2021 2022
drawndown "

* Doneviacrosscurrencyswaps
" Remainingheadroomof S$410.2m compriseamainly committed credit facilities

16
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3.1 Property Developmeng New Potential ProjectDongguan

In December 2019, the Group signed a cooperation agreement with, among
others, subsidiaries of the renowned developer, Hong Kong listed Sunac
China Holdings Limited, in relation to an ongoing predominantly residential
development project in Dongguan, comprising approximately 86,000 sgm of
saleable residential GFA.

In addition to taking a 30% equity interest, the Group will also be extending a
property financing loan to finance the development project.

Completion of the acquisition of the 30% equity interest in the project by the
Group is subject to certain conditions precedent which are expected to be
satisfied within 1H2020.

The project commenced pre-sale in December 2019 and results have been
good.

The Group continues to look out for good property development opportunities
in Dongguan. Similar to the Sunac deal, this may be by way of an equity
participation in, and financing of, property development projects, which will
serve to balance out the Gr o0 u Bk exposure to such property development
projects.
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3.2 Property Developmeng, Star of East River Project, Dongguan

Residential Blocks

A 9x blocks of 1,22tesidential
units (132,000sgm), 1,961sgm of
commercial space ant,201 car
parklots

A All residential units fronthe six
blocks and commercial space have
been launched for sale

A %of total saleable GFA launched
for salesolc®:

Residential : 100%
Commercial 100%%

A Asat 31December2019,
cumulativehandover of:
- 1,216 residential units and
recognised S$629.7m gross sales
value
- 20 commercial unitand

recognisedsS$9.3mgross sales
value

Notes:
1. This diagram is not drawn to scale.
2. .1aSR 2y FNIAadQa

SOHO Blocks

A Two blocks of 2,328 SOHO units
(75,000 sgm)

A 80.0%sold® out of 62,303sgm
saleable GFA launched feale

A Expectechandover ofone blockeach

in 2020 and2021

Commercial Podium

$0.0% OF 1,931
LAUNCHED SOHO
UNITS SOLD3

Office Block

A 250m high office tower block with
778 office units (102,000 sgm)

A 69.8% solélout of 76,594 sgqm
saleable GFA launched for sale

A Expected start of handovén late
2020/early 202\1

A

69.8%0F 612
JLAUNCHED OFFICE
L unITS SOLD?

97.9% OF
27,335 SQM LAUNCHED
RETAILLFA LEASED

A approx 69,000sgm of commercial/retaispacewith 31,000 sqmlettable

TE22NJ | NBI

64 Cl &0 A
A 27,335 sqnor 88% of the31,000 sqmetaill Y £ £ = Yy IA'SR

ag *

commencedoperations in late September 2019, of whigh. 9% of these

spaces are leasealt

AYLINBA&AA2Y 6KAOK YI 8

y2i 0SS TFdzf e NBLINSE:

3. As at31 December 2018ndincludessales under option agreements or sale and purchase agreements, as the case.may



3.3 Property Development, Emerald of the OrientDongguan

Highrise Residential Blocks

A Sx blocks of 1,07@esidentialunits
(120,300sgm),including 222 unit$o be
kept for a minimum holding period of 5
years as pelandtender conditionsand
973 carparklots

A The saleable units for the remaining block
are expected to be launchddr pre-sale
in mid 2020

A Sold apartments are expected be
handed over from lat@020/early2021

Others Residential Villa Cluster

A Approx 89,500 sqgnto be built 1 @O% SOL]_DS A 168residentialvillas(24,700 sqm
for the municipalcomprising including 31 villaso be kept for a
office, residential, kindergarten minimum holding period of 5 years as
and other general amenities as per land tender conditions
per the land tender conditions

A All 137 saleable villas are fully sold,
and expected to be handed over from
late 2020/early2021

1. Thisdiagram is not drawn to scale.

2. .1aSR 2y FINIAaAaGQa AYLINBaarAzy ogKAOK Yle y2i 0SS ¥FdAfe NBLNBaS
3. As at31 December 2018ndincludessales under option agreements or sale and purctageements, athe case maye. 20
% sold excludes units to tkept forminimum holding period of §ears after the housing title certificates have been obtained.




