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Forecasts and Valuation  

 FY Dec (S$m)  2021F 2022F 2023F 2024F 

Revenue 1,947 2,237 2,452 2,613 
EBITDA 1,530 1,729 1,895 2,033 
Pre-tax Profit 1,081 1,274 1,438 1,574 
Net Profit 861 965 1,099 1,211 
Net Pft (Pre Ex.) 861 965 1,099 1,211 
EPS (S cts) 16.5 18.5 21.1 23.3 
EPS Pre Ex. (S cts) 16.5 18.5 21.1 23.3 
EPS Gth (%) nm 12 14 10 
EPS Gth Pre Ex (%) nm 12 14 10 
Diluted EPS (S cts) 16.5 18.5 21.1 23.3 
Net DPS (S cts) 3.23 3.83 4.61 5.25 
BV Per Share (S cts) 245 260 277 296 
PE (X) 20.6 18.4 16.1 14.7 
PE Pre Ex. (X) 20.6 18.4 16.1 14.7 
P/Cash Flow (X) 35.2 20.6 21.6 21.4 
EV/EBITDA (X) 18.2 15.8 14.0 12.9 
Net Div Yield (%) 0.9 1.1 1.4 1.5 
P/Book Value (X) 1.4 1.3 1.2 1.2 
Net Debt/Equity (X) 0.4 0.3 0.3 0.2 
ROAE (%) 7.0 7.3 7.9 8.1 
     
Consensus EPS (S cts): 16.3 21.2 24.4 28.0 
Other Broker Recs:  B: 12 S: 0 H: 1 
 
GIC Industry : Real Estate 
GIC Sector: Real Estate Management & Development 
Principal Business: CapitaLand Investment (CLI) strategy, based 
on generating sustainable double-digit return on equity (ROE) 
above cost of equity (COE), is supported by three synergistic 
growth drivers of fund management, lodigng management with 
active capital manageme 

Source of all data on this page: Company, DBS Bank, Bloomberg Finance 

L.P. 

 

At A Glance  
Issued Capital (m shrs) 5,144 

Mkt. Cap (S$m/US$m) 17,539 / 13,002 

Major Shareholders (%)  

Capitaland Ltd 52.4      
Free Float (%) 47.6      

3m Avg. Daily Val (US$m) 21.1 
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Singapore Company Focus 

CapitaLand Investment Limited 
Bloomberg: CLI SP | Reuters: CAPN.SI  Refer to important disclosures at the end of this report 

Born to fly 

• Re-Initiate with BUY rating, TP S$4.00, offering 20% 

upside  

• Unique capital efficient business model that can take 

advantage of and grow through market cycles 

• Managed REITs well positioned to grow; target to ramp 

up funds under management to S$100bn by 2024   

• Lodging arm to return to the black as international 

borders re-open 

Initiate with BUY, TP: S$4.00, implies 20% upside. We re-initiate 

coverage of CapitaLand Investment Limited (“CLI”) with a target 

price of S$4.00, pegged to its sum of the parts valuation. Catalysts 

that we see emerging are (i) launch of new fund products and REIT 

acquisitions, with an aim to grow funds under management (FUM) 

to S$100 billion by 2024, up 19% from 2021 and (ii) rebound in 

operational performance from its lodging business. These are 

expected to drive 3-year net profit CAGR by 12% during FY21-24F.  

Leading Asian real estate manager with ability to acquire across 

business cycles. CLI is an asset and capital efficient company with a 

scalable fee-related earnings (“FRE”) and Fund AUM (“FUM”) 

platform for growth. CLI’s private funds and REITs complement 

each other in terms of acquisition strategy. With diverse real estate 

strategies ranging from opportunistic, value-add to core 

investments, we see CLI leveraging on opportunities during market 

upcycles and downcycles. Its REITs and private funds can be active 

across all real estate cycles. 

Lodging business roaring back to profitability. Ascott Limited’s 

global footprint is well placed to leverage on multi-year recovery of 

the hospitality sector in coming years. On top of robust growth in 

its operational footprint to 160,000 units by 2023, we see a 

turnaround in cashflows, as reopening of international borders is 

expected to drive the lodging business back to profitability.  

 

Valuation: 

Our valuation is based on sum-of-the-parts of CLI’s various 

businesses. We derive a target price of S$4.00. 

 

Key Risks to Our View: 

Falling capital values and inability to grow FUM.  
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Capitaland Investment Limited  

Investment Summary  
 
Initiate with BUY, TP: S$4.00. We re-initiate coverage of 

CapitaLand Investment Limited (“CLI”) with a target price of 

S$4.00 pegged to its sum of the parts valuation. Catalysts 

that we see emerging are (i) launch of new fund products 

and REIT acquisitions, and (ii) rebound in operational 

performance of its lodging business. These are expected to 

drive a 3-year net profit CAGR of 12% during FY21-24F.  

 

Leading Asian real estate manager. One of Asia’s largest 

Real Estate Investment Managers (REIM) with an efficient 

balance sheet. CLI is an asset and capital efficient company 

with scalable fee related earnings (“FRE”) and Fund AUM 

(“FUM”) platform for growth. Total real estate assets under 

management (“RE AUM”) stands at c.S$120 billion while 

funds under management (“FUM”) is S$84.3 billion as of 

Sep-21 with an aim to grow to S$100 billion by 2024.   

 

As of end-3Q21, the group’s global real estate portfolio is 

anchored across multiple asset classes from lodging (31%), 

commercial (51%) and new economy (16%). The group has 

pivoted into new economy assets to ride on the structural 

trends of e-commerce and connectivity, which should drive 

demand for such real estate in a post COVID world.  

 

Growing its private equity business. CLI recently beefed up 

its leadership team with senior hires in the private equity 

space. We see the group launching new product suites and 

strategies to diversify its AUM base. Opportunities to 

diversify into the alternative real estate space (i.e., 

datacenters, multi-family and lodging) and infrastructure are 

asset classes that are complementary to the group’s current 

focus. Growth may come in the form of M&A or new fund 

products that maybe launched in the coming years.  

 

S-REITs are well positioned for growth. CLI’s REITs under 

management are among the largest S-REITs that enjoy 

strong liquidity and trade at a conducive cost of capital, 

which positions them for accretive acquisitions and AUM 

growth. We estimate that the REITs will on average acquire 

up to S$4 billion of new properties per annum from 

Sponsors, third parties, or from CapitaLand Development.  

 

Ability to acquire across market cycles. We like CLI’s unique 

business model of being a manager of both private funds 

and REITs. This enables the group to be active across 

business cycles and able to acquire opportunistically. CLI 

manages REITs and private funds with diverse real estate 

strategies ranging from value-add to core investment 

opportunities, allowing the group to tap opportunities 

during market upcycles as well as downcycles as its REITs 

and private funds can be active at various points of the 

market cycle. 

 

Lodging business roaring back to profitability. Ascott 

Limited’s global hospitality footprint places the group in 

good position to participate in the recovery in the global 

hospitality sector in the coming years. On top of robust 

expansion of its footprint to 160,000 units by 2023, we see 

a turnaround in cashflows as international borders open 

and drive the lodging business back to profitability.  

 

 

SOTP valuation  Breakdown by asset type 

 S$’m   

 

 

 

 

 

 

 

 

 

 

 

 

 

 Real Estate Investment 7,183 

Stake in REITs 9,600 

Stake in PE 7,570 

Fund Mgmt  4,039 

Lodging 3,282 

Gross Valuation 31,674 

Less debt/capex/MI (10,883) 

Sum of the Parts valuation 20,791 

SOTP / share 4.00   

Source: Company, DBS Bank  Source: Company, DBS Bank 
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SWOT Analysis 

 

Strengths Weakness 

• One of Asia’s largest REIM with an efficient balance sheet. 

Capitaland Investment Limited (“CLI”) is an asset and capital 

efficient company with scalable fee related earnings (“FRE”) 

and Fund AUM (“FUM”) platform for growth. Total real estate 

assets under management (“RE AUM”) stands at c.S$120 

billion while funds under management (“FUM”) amounted to 

S$84.3 billion as of end-Sep 2021 with an aim to grow to 

S$100 bilion by 2024.   

• Manages some of the largest REITs in Singapore. CLI’s 

REITs under management comprise of some of the largest S-

REITs which enjoy strong liquidity and trade at a conducive 

cost of capital, positioning them well for accretive 

acquisitions and grow the AUM.   

• Ability to acquire across market cycles. CLI managed REITs 

and private funds with diverse real estate strategies ranging 

from value-add to core investment opportunities allows the 

group to be tap on opportunities during market upcycles and 

downcycles as the REITs and private funds can be active at 

various points of the market cycle.  

• One of the largest lodging operators. Through Ascott 

Limited, the group has a significant global lodging footprint of 

c.126,000 units and aims to grow this to 160,000 units by 

2023. This growth in footprint coupled with improvement in 

operational performance as international borders reopen 

are expected to drive the lodging business back to 

profitability.  

 

• Private equity funds are mainly focused on “core 

investment” and “value-add” investment strategies. CLI’s 

current suite of private equity products are largely 

focused on core investments and value-add 

investments, which may compete with its listed REITs. 

We see opportunities to expand its strategies to include 

development funds which would widen CLI’s reach 

within the real estate ecosystem.  

• Aiding its listed S-REITs to grow. A number of its 

smaller REITs are currently trading at a discount to NAV, 

which is a hurdle for accretive acquisitions.  

 

Opportunities Threats 

• Growing its suite of private equity products. The group has 

recently beefed up its leadership team with senior hires in 

the private equity space. We see the group launching new 

product suites and strategies to diversify its AUM base. 

Opportunities to diversify into the alternative real estate 

space (i.e., datacenters, multi-family and lodging) and 

infrastructure will be asset classes that are complementary 

to the group’s current focus.  

• Mergers and acquisitions. The group remains open to 

possible bolt-on acquisitions from third party managers with 

an aim to grow its AUM and tap a wider base of capital 

partners.  

 

 

• Global fund managers continue to raise capital to 

invest in markets that CLI operates in. Competitors in 

the region have also been raising capital to invest in real 

estate assets in the Asia Pacific, which makes tapping 

third party capital more competitive.  

• Compression in real estate cap rates. Given the ample 

liquidity environment, we have seen a significant 

compression in cap rates, especially in the new economy 

space, which drives returns lower. This will result in 

lower accretion and returns for its listed funds and 

private equity funds.  

 

Source: DBS Bank 
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Asia’s premier Real Estate Investment Manager  

 
An emerging Real Estate Investment Manager. CapitaLand 

Investment Limited (“CLI”) was formed after a successful 

demerger from the development business of CapitaLand 

Limited (“CapitaLand”) on 20 Sept 2021. This 

transformation created one of Asia’s leading listed real 

estate investment managers (“REIMs”) and one of the 

largest REIMs in the world.  

 

The demerger in our view was a positive catalyst as CLI has 

transformed into an asset and capital efficient company 

with scalable fee related earnings (“FRE”) and Fund AUM 

(“FUM”) platform for growth. Total real estate assets under 

management (“RE AUM”) stands at c.S$120 billion while 

funds under management (“FUM”) is S$84.3 billion as of 

end-Sep 2021, and the group aims to grow this to S$100 

billion by 2024 - achieved through a combination of AUM 

growth from its listed S-REITs, curation of new funds and 

merger and acquisitions (“M&A”).   

 

Markets accord higher valuations for REIMs. Listed peers in 

the REIM space usually trade a premium in terms of P/NAV 

and P/E to traditional property developers which we 

believe is due to their more capital efficient business 

model and better earnings visibility. Since the de-merger, 

CLI has performed well. On a P/NAV basis, CLI’s share price 

has climbed by c.18% from the day of its listing and now 

trades at c. 1.2x P/NAV, which is a 40% premium to the 

average 0.7x P/NAV that CAPL traded at over the past 5-

years. The stock has also closed the gap with listed REIMs, 

which average about 2.5x P/NAV.  

 

 

US REIMs outperformed the benchmark* during 

COVID 

 P/NAV of listed REIMs and developers in Asia 

Pacific  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

*Benchmark: Dow Jones US Real Estate index 

 

 

 

Source: companies, DBS Bank 

 REIMs: Goodman Group, Charter Hall and HK listed players 

SG+HK developers: City developments, Frasers Property Limited, 

Sung Hung Kai, Hang Lung Properties, China Vanke, China 

Resources 

Source: companies, DBS Bank 

 

 

 

 

  

0

50

100

150

200

250

Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21

Price Performance (US REIM vs Benchmark)

Blackstone Brookfield Cohen & Steers DJ US RE Index

0

0.5

1

1.5

2

2.5

3

Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21

P/NAV 

CAPL / CLI SG + HK Developers REIM



   

   Page 6 
 

 

Company Focus 

Capitaland Investment Limited  

Robust growth from managed REITs  

 
Key driver of income . CLI is one of the premier REIT 

managers in Asia, managing 5 REITs (4 listed in Singapore 

and 1 listed in Malaysia) with combined funds under 

management (“FUM”) of S$ 53.4 billion as of 3Q21 and 

growing. CLI’s managed REITs are amongst the largest in 

Singapore and generally seen as proxies in their respective 

asset classes. The REITs are invested in various asset 

classes, largely anchored in commercial (c.21% of FUM) 

and new economy assets (c.33% of FUM) and retail (28.6% 

of FUM).  

 

S-REITs continue on the acquisition path as REITs double 

down on “new economy assets”.   

The conducive capital markets have fuelled the expansion 

in CLI’s S-REITS’ real estate assets under management over 

the past years. Among the managed S-REITs, Ascendas 

REIT (“AREIT”), CapitaLand China Trust (“CLCT”) have been 

the most active amongst the S-REITs. These REITs have 

embarked on a strategy to pivot their exposure towards 

more “new economy assets” in the logistics, business parks 

and data-centre space. Ascendas India Trust (“AIT”) has also 

been on an acquisition warpath, building up a pipeline of 

forward purchase agreements and expanded its 

investments into logistics, industrial and datacenter space. 

Collectively, A-REIT, AIT and CLCT have acquired c.S$4.7bn 

of new economy assets in the past few years. 

 

CapitaLand Integrated Commercial Trust (“CICT”) has also 

expanded into Australia with the proposed acquisition of 

two office properties in Australia from CapitaLand 

Development (“CLD”) for an agreed property value of 

A$672.0 million (S$672.0 million), which further diversifies 

its earnings base, recycling part of its proceeds from the 

recent sale of its stake in One George Street (“OGS”).  

Ascott Residence Trust (“ART”) is also actively recycling its 

portfolio, divesting properties that the manager deems to 

have maximized its capital value. The capital has been 

redeployed towards acquiring more lodging assets, which 

has proven to deliver more stable returns with lower 

volatility in earnings during the COVID-19 pandemic.  

 

Estimated growth of $3.0bn in AUM till 2024. We assume in 

our forecast that AUM across its portfolio of REITs will grow 

by S$3.0bn till 2024 - 80% of the acquisition value would 

come from AREIT, CICT and ART.   

 

 

 

AUM Growth (FY20 – 23F) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Company, DBS Bank 

 

 

Breakdown by geography  Breakdown by asset type 
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REITs remain on the growth path, every S$ 1 billion of FUM 

drives recurring income fees up by c.1.6%. As the S-REITs 

are trading at an implied cap rate ranging  c.4.8%-c.6.6% 

and with real estate capital values being compressed 

globally, we note that target acquisition cap rates are still 

within the range of its implied cap rate, meaning that any 

acquisitions are likely to be value accretive to its REITs. 

From a funding perspective, we found that the S-REITs’ 

implied cost of capital is within target asset yields, implying 

that any acquisitions will likely be accretive for most, DPU 

neutral for some.  

 

Based on our estimates, the REITs currently pay fees/AUM 

of c.0.42%. Thus, fees will grow by S$4.2 million for every 

S$1 billion in AUM, i.e., driving recurring revenues up by 

c.1.6%. We can expect CLI to record “event driven” fees 

such as acquisition fees of S$10m (in the form of units or 

cash, depending If it is an interested party transaction or a 

3rd party acquisition). 

Pipeline of real estate available to tap. As a Sponsor to its 

managed REITs, CLI acts as a warehouse for potential asset 

injection opportunities. These assets may come from its 

balance sheet and/or its private funds. We estimate close 

to S$10 billion worth of assets can potentially be 

monetised, either to its listed S-REITs or new private funds. 

 

In fact, the group has been able to divest and keep FUM 

within CLI’s funds ecosystem and the group continues to 

earn recurring fees from an expanded FUM base. In 2021, 

the group had recycled c.S$11 bn worth of assets but kept 

c.90% within its FUM which is positive for the overall group. 

Most of the properties on CLI’s balance sheet may be 

offered for sale in the medium term.  

 

 

 

  

 

Implied cost of capital is still conducive for S-REITs to continue pursuing acquisitions 

REIT 

Enterprise 

Value 

(LC$) 

Implied 

cap** 

Likely geographical 

Focus 
Asset Type 

Target asset 

yields (%) 

Dividend 

Yield 

(%) 

Implied 

cost of 

capital 

(%)* 

A-REIT S$19.5bn 4.9% SG, US, EU, AUS Commercial 4.5%-5.5% 5.4% 4.2% 

CICT S$22.4bn 4.8% SG, AUS, EU New Economy 4.0%-5.0% 5.1% 4.1% 

ART S$6.2bn 5.5% US, UK, JP, AUS Lodging 4.5%-6.5% 6.7% 5.0% 

CLCT S$4.1bn 6.6% CN New Economy 5.0%-6.0% 8.0% 5.8% 

AIT S$3.2bn 6.6% India New Economy 7.0%-8.5% 6.8% 5.1% 

CMMT S$0.9bn 5.5% MY Malls 6.0%-7.0% 6.5% 4.9% 

Note: US: USA, EU: Europe, JP: Japan, AUS: Australia, CN: China, MY: Malaysia 

Note: New Economy: logistics, datacenters, suburban offices.  

*calculated based on 60% equity and 40% debt funding. Debt funding cost assumed at 2.5%.  

** calculated as NPI / enterprise value 

Source: DBS Bank 
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Selected list of assets on CLI’s balance sheets that may potentially be injected into funds/REITs 

Property City Stake Type 

Valuation  

(100% basis) 

SGD’m 

Potential Injection 

Ascendas ihub Suzhou 100% Business Park 194.8 CLCT 

HongKou Plaza Shanghai 73% Integrated Development 1,880.2 CLCT 

Minhang Plaza Shanghai 65% Integrated Development 977.6 CLCT 

CapitaMall Tiangonguan Beijing 100% Mall 473.0 CLCT 

CapitaMall Westgate Wuhan 100% Integrated Development 407.4 CLCT 

Dalian Ascendas IT Park Dalian 100% Business Park  338.3 CLCT 

One iPark Shenzhen 73% Office 173.2 CLCT 

Tianjin International Trade Center Tianjin 100% Integrated Development 175.4 CLCT 

La Clef Tour Eiffel Paris Paris 100% Lodging 113.6 ART 

IT Park Pune India 79% IT Park 247.8 AIT 

Queensbay Mall Penang 100% Mall 318.3 CMMT 

79 Robinson Road Singapore 65% Office 1,053.0 CICT 

ION Orchard Singapore 50% Mall 3,108.0 CICT 

Arlington BP UK 100% Business Park 222.2 AREIT 

Cavendish UK 100% Lodging 205.2 ART 

Deerwood Apartments US 100% Lodging 116.1 ART 

Marquessa Villas US 100% Lodging 111.8 ART 

Parkfield US 100% Lodging 164.6 ART 

The Ashton US 100% Lodging 160.9 ART 

Source: Company, DBS Bank 
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Restarting its private equity growth arm 
 

Strategic hires to kick-start growth. CLI has added 

seasoned investment professionals to its senior leadership 

team - Simon Treacy as CEO of Private Equity Real Estate, 

and Patrick Boocock as CEO of Private Equity Alternative 

Assets - to propel the group’s private equity business to 

greater heights.  

 

These gentlemen join CLI’s leadership team with stellar 

track records in the private equity space with a combined 

experience of over 40 years in the real estate and private 

equity space. We are optimistic their experience will be 

valuable in driving CLI to curate new fund products in the 

private equity alternative assets space, broadening its suite 

of private equity real estate solutions that CLI is able to 

offer to its capital partners.  

 

New private equity funds launched highlights CLI’s intent to 

grow; funds covering alternative and development assets 

to anchor CLI’s expertise in the real estate value chain. 

During 2021, CLI had launched new funds with a majority 

in the “new economy” space in new and emerging markets 

of India, China, and Korea to deepen its exposure in this 

asset class. The group has also launched a US$ 1 billion – 

US$1.5billion real estate fund (CapitaLand Open End Real 

Estate Fund (“COREF”), targeting real estate assets in the 

Asia Pacific. This is the first large scale fund that the group 

has launched in recent years. 

 

We believe the curation of more private equity funds, 

especially in the alternative assets or development space 

will be a testament to CLI’s expertise in the real estate 

value chain, especially in Asia. The group has also recently 

been awarded a private equity fund manager license in 

China and will be looking to launch the group’s first RMB-

denominated fund product, complementing its offerings.  

 

We have assumed in our forecast that the group will grow 

AUM by S$4.0bn per year to reach a target of c.S$36 billion 

by end of 2023.  

 

 

 

 

 

 

 

 

AUM growth (FY20 – FY23F) 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Company, DBS Bank 

 

Diversified investor base. As a private equity manager, CLI 

has established relationships with a diverse source of 

investors as capital partners in its private funds. These 

investors are spread across the globe and are top tier global 

institutions (pension funds and sovereign wealth funds) and 

many are repeat investors across its fund vintages.  

 

AUM growth (FY20 – FY23F) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Company, DBS Bank 
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New funds incepted in 2021 

Funds Target city AUM  Remarks 

CapitaLand Korea Qualified Private REIT No. 4 Korea KRW 136.3 Bn 

(S$166.4m) 

Remain fund and asset manager despite divesting 

ICON Cheonggye 

Korea Data Centre Fund 2 (KDCF 2) Korea KRW 150.7 Bn 

(S$166.3m) 

Off-market datacenter development near Seoul 

CapitaLand India Logistics Fund II India INR 22.5Bn  

(S$409.1m) 

To invest in development of logistics assets across 

key assets in India  

Peak Investment Hong Kong HK 1.15 Bn 

(S$199m) 

Mezzanine finance venture in HK  

CapitaLand Open End Real Estate Fund Asia Pac US$1.0-S$1.5Bn  Targeting income producing assets across multi-

sectors.  

Orchid One GK  Japan JPY 45.5 Bn  

(S$533.6m) 

50% stake in Yokohama Blue Avenue and 20% in 

Shinjuku Font Tower, CLI remain asset manager in 

the fund.  

CapitaLand Korea No. 10 Qualified Private Real 

Estate Investment Company 

 

Korea KRW 85.7 Bn  

(S$101.3m) 

 

Invested in two cold storage logistics properties in 

Foodist Icheon Centre and Foodist Gyeongin 

Centre near Seoul.  

JV with PGIM Real Estate 

Source: Company, DBS Bank 
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Lodging business firing on all cylinders 
 

Multi-year recovery from 2022 onwards despite Omicron 

risk. We believe that 2022 brings much hope for the 

hospitality and lodging sector on the back of planned 

restart of global travel as governments gradually reduce 

restrictions of international travel borders. We are 

optimistic that the tourism industry is on a stronger footing 

heading into 2022 with the government looking to 

establish more Vaccinated Travel Lanes (VTLs) to boost 

inbound/outbound travel. In addition, come 2022, 

governments may gradually reduce the number of hotel 

rooms under government block booking programme 

through the course of the year, as quarantine 

requirements come off as more VTLs are launched. This is 

especially for cities of Singapore, Australia, New Zealand 

etc. Inbound travellers not legally required to serve Stay 

Home Notice (SHN) looks to be a shrinking base with most 

now entering through VTLs, and a portion eligible to serve 

SHN at their residence.  

 

As such, we anticipate sector Revenue per available unit 

(RevPAU) to recover by 40% y-o-y in FY22 and c.29% in 

FY23, to reach c.70% and 90% of pre-COVID levels 

respectively. 

 

The sudden emergence of the Omicron variant has sent 

nations across the world back on high alert. However, we 

note that strategies employed by various governments this 

time round are more targeted at preventing the 

importation of the virus (i.e., halting inbound travellers 

from South Africa in the middle of Dec’21 or the closure of 

borders in some countries) and there is greater attention 

placed on more testing and quarantine requirements for 

travellers until more datapoints are forthcoming from the 

WHO. With vaccination rates higher globally this time 

round, we remain optimistic that any delay in re-opening is 

unlikely to be extended. We have yet to see any restrictions 

on domestic travel. 

 

Lodging business well positioned to capture improving 

operational performance. Ascott Limited’s global hospitality 

footprint places the group in a good position to participate 

in the recovery in the global hospitality sector in the 

coming years. In 3Q21, revenue per available unit 

(“RevPAU”) rose by 33% on the back of higher room rates 

and occupancy rates of c. 60%, 10 basis points higher 

compared to a year ago. With domestic travel starting since 

1H21 and planned cross-border travel to pick up steam 

through the course of 2022, we project operational 

improvements towards pre-COVID levels come FY22 -24F.  

 

Robust growth in rooms under management to drive 

lodging fee income. In addition, Ascott Limited (“Ascott”) , 

has over 73,000 operating units and a pipeline of c.54,000 

units under development, totalling close to 129,000 units. 

With Ascott continuing to sign-up management contracts 

with developers and capital partners, Ascott remains on 

track to meet its target of 160,000 units by 2023. 

Deepening its presence and building scale in the cities that 

Ascott operates in, the planned growth in Ascott’s footprint 

will also drive the group’s recurring fee income from 

lodging business over time.  

 

RevPAU performance in 3QFY21 shows strength as travel restrictions gradually lift  

 
Source:Company, DBS Bank 
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Capitaland Investment Limited  

Valuation & Peers Comparison 
 
Sum of the parts valuation. We value CLI based on a sum of 

the parts valuation (“SOTP”) of its various businesses of: (i) 

fund management, (ii) lodging, and (iii) stakes of its REITs and 

valuation of its properties (collectively classified as “real 

estate investments”) held on the balance sheet. Our SOTP 

valuation is S$ 4.00 / share. Our target price of S$4.00 is 

pegged to the SOTP valuation. With upside of over 30%, we 

initiate CLI with a BUY call.  

 

Our analysis of the different parts of the business is shown 

below:  

 

(i) Fund management business. We value the group’s fund 

management business at S$3.9 billion, based on 15x PE, in 

line with our selected group of listed global real estate 

investment managers (“REIM”). The selected peer 

comparison comprises of Brookfield, Blackstone, Cohen, 

Goodman, and Charter Hall.   

 

Lodging business. The valuation of CLI’s lodging business 

largely comes from lodging assets held on its balance sheet 

as well as lodging management fees generated from the 

management of the group’s lodging assets. Peers in this 

range are the likes of global hospitality players like Marriott, 

Hyatt Group,  Hilton, InterContinental, Accor, Wyndham, and 

Choice Hotels.  

 

Real estate investments. We value this segment at S$16.8 

billion based on (i) target prices of our REITs (S$9.6bn) and 

(ii) our estimated valuation of S$7.2bn bn for assets on its 

balance sheet. We have assumed cap rates of 3% - 6% for 

the following regions as shown in the table below.  

 

Sum of the parts valuation 
 

Value (S$'m) 

Real Estate Investments  7,183.2 

Investment Properties 7,183.2   

Stakes in listed S-REITs 9,600.2 

AREIT 3,012.0 

CICT 3,715.0 

ART 1,714.5 

CLCT 537.6 

AIT 458.8 

CMMT 162.3   

Stakes in PE  7,569.8   

Fund Mgmt Business  4,039   

Lodging  3,282 

Lodging Mgmt  1,567 

Multi-family assets   1,715.6   

Gross Valuation  31,674 

Less :  
 

Net Debt -5,404 

Future capex  -1937 

Minority Interest  -3543 

Sum of the parts 20,791 

Number of shares (‘m) 5203 

SOTP / share 4.00 

Discount 0% 

Target Price  4.00 

Source: DBS Bank 

  
 

Breakdown of Gross Valuation   Key Assumptions:   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Real Estate Investments: Cap rate method 

 Retail Office Lodging Industrial 

China 4%-6% 4%-5% - 5%-6% 

Singapore 4%-5% 4%-5% - - 

India  9%-11% - - - 

US - - 4%-5% - 

UK  - 5%-6% - - 

Japan 3%-4% 3%-4% - - 

 

Stakes in REITs:  

Based on DBS’ target prices for various listed S-REITs 

 

Source: DBS Bank  Source: DBS Bank 

  

Real Estate 

Investment

22%

Stakes in 

REITs

30%

Stakes in PE

26%

Fund 

Management 

12%

Lodging 

10%

Breakdown of Gross Valuation
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Capitaland Investment Limited  

Peer comparison in the global real estate investment managers (“ REIMs”) space 

   Currency 

Last Price  

(LC$) Mkt cap P/B    P/E   

    21-Dec-21 S$’bn   FY21F FY22F FY23F 

REIM         

Charter Hall Group  A$ 21.7 9.8 4.26 37.4 21.1 24.1 

Blackstone  US$ 126.7 196.6 16.86 29.1 25.2 22.1 

Cohen & Steers US$ 90.7 5.8 16.55 23.7 22.0 19.9 

Brookfield Asset Management US$ 57.6 121.1 2.33 35.7 73.4 99.3 

GoodMan Group  A$ 25.6 47.4 3.59 39.1 33.0 28.8 

Average    8.72 33.0 34.9 38.9 

        

Capitaland Investment S$ 3.4 17.2 0.80 20.6 18.4 16.1 

Source: Bloomberg Finance L.P., DBS Bank 

 

Peer comparison in the hospitality space 

   Currency 

Last Price  

(LC$) Mkt cap P/B    EV/EBTIDA   

    21-Dec-21 S$’bn   FY21F FY22F FY23F 

        

InterContinental  GBP 4452.0 15.0 n.a. 21.8 14.5 12.1 

Marriot US$ 154.0 66.5 54.6 26.0 17.0 14.4 

Choice Hotels US$ 142.8 10.7 37.4 21.6 18.9 17.1 

Wyndham Hotels  US$ 79.9 10.3 6.6 16.8 15.0 13.6 

Accor SA EUR 26.0 10.9 1.6 n.a. 15.4 10.8 

Hyatt Group US$ 83.4 12.5 2.6 42.3 15.4 11.6 

Average       20.5 25.7 16.0 13.3 

Source: Bloomberg Finance L.P., DBS Bank 
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Capitaland Investment Limited  

Key Risks 
 
Real estate markets outlook. With the group’s investments 

and exposure within Asia, the group is exposed to country 

risks including economic changes, or policy changes or real 

estate conditions, especially in Singapore and China where a 

majority of its investments are deployed. In addition, the 

group, through its lodging and listed REITs, has exposure to 

investments globally, and performance will be subject to the 

economic outlook of these respective countries and real 

estate demand-supply outlook.  

 

COVID-19 impact on operational performance; risk of 

further waves could impact earnings growth momentum. 

The COVID-19 pandemic had a significant impact on the 

group’s retail and lodging performance as governments 

around the world put in place community distancing 

restrictions while international borders were shut in 2020, 

impairing cashflows as a result, especially the group’s retail 

and hospitality properties.  

 

While these measures have been loosened given better 

management of community spread (especially in China and 

Singapore) while the high vaccination rates globally have put 

the wind back into the sails into global travel as countries 

kick off VTLs to drive international travel, especially for 

tourists.  

 

That said, the emergence of the Omicron variant of the 

COVID-19 virus has thrown caution to the winds again, 

especially for international travel with many countries taking 

early pre-emptive actions from closing borders to foreigners 

to establishing more testing protocols for visitors. That said, 

we believe any potential impact will be a delay in travel 

rather than a derail of overall plans as we head towards 

normalised pre-COVID lifestyles.  

 

Higher interest rates may impact borrowing costs, and real 

estate values. With the FED expected to raise rates in 2022, 

this will have an impact on borrowing costs, especially when 

the shorter end of the yield curve (2Y to 5Y rates) is 

expected to increase at a faster rate vs 10-year yields. As 

such, higher refinancing costs would eat into the group’s 

profitability.  

 

In addition, higher 10-year yields will also possibly drive real 

estate capitalisation rates higher, resulting in potential drop 

in real estate values, especially for those asset classes with 

lower growth in operating cash flows. This may potentially 

have an impact on CLI’s overall FUM and its fee income 

business.   

 

Interest rates expected to rise in 2022 and beyond 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: DBS Bank 
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Capitaland Investment Limited  

Critical Factors  

 
We noted the following critical factors that have a positive impact on share price:  

 

 

Revenue growth and share price    Remarks 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

We see a close correlation between CLI’s 

share price and its quarterly / half-yearly 

EBIT. Given that a majority of its income is 

recurring in nature, higher revenues 

should drive profitability, ROEs and 

potentially dividends.  

 

Source: Bloomberg Finance L.P., DBS Bank   

 

ROE and share price    Remarks 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

We see a close positive correlation 

between CLI’s share price and return on 

equity (ROE). A higher ROE than its implied 

cost of capital (WACC) will mean that the 

group will continue to trade above NAV.  

 

Source: Bloomberg Finance L.P., DBS Bank   

 

FUM growth      Remarks 

 

 

 

 

 

 

 

 

 

 

 

 

  

Given the restructuring of the former 

Capitaland, CLI as a REIM will focus on 

growing its fees and AUM. Therefore, 

overall FUM is an important metric to 

track going forward despite the lack of a 

clear correlation to share price historically. 

The group has a target to achieve S$100 

billion in funds under management by 

2024F.  

Source: Bloomberg Finance L.P., DBS Bank   
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Capitaland Investment Limited  

Financials  
 

Income statement:  

 

Revenue projected to grow . We project overall revenues to 

grow by 10% in FY22F, mainly on the back of robust growth 

in fees from FUM as the group looks to add more private 

equity fund products to its current stable of private equity 

funds. In addition, CLI’s managed REITs remain on an 

acquisition growth path in the coming years.  

 

In our estimates, we have assumed that the group, through 

its REITs and private equity funds, grows its total FUM to 

close to S$100bn by 2024 in our forecasts.   

 

Total FUM growth till 2024 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: DBS Bank 

 

Fees as a % of FUM. We have assumed Fees as a % of FUM 

of 0.45%, in line with historical average. This implies that 

every S$1 billion in addition FUM created will drive revenues 

by S$4.6million which are recurring in nature.  

 

Lodging management segment to show robust recovery. We 

project the Lodging segment will post revenue CAGR of 40% 

from FY21F to FY24F on the back of (i) recovery in portfolio 

RevPAU of c.30% in FY20-24F and (ii) increased in the 

number of operating units from 126,000 to close to 160,000 

units. The group is expected to earn fees from these units 

as manager of these properties.  

 

Operating margins. We have assumed that operating 

margins remain stable at c.53.9% throughout the years. This 

is based on the following assumptions: 55% margin for its 

fee income business, 20% margin for its property 

management business, 35% margin for lodging 

management, and 70% margin for its real estate 

investments.  

 

Total FUM growth till 2024 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: DBS Bank 

 

Dividend payout ratio. We have assumed a payout ratio of 

30% of Profit before tax in our estimates.  

 

Balance sheet/Cashflow items:  

 

Debt to equity to remain low. We have assumed debt to 

equity ratios to remain below 0.4x and improve over time.  

 

Capex/investments: We have assumed a maintenance capex 

of 0.1% of AUM per annum on existing assets on the 

balance sheet coupled with 5% strategic stake for every S$1 

billion in new FUM to be raised.  

 

 

 

 

 

 

 

  

76.3

83.3
85.8

91.5

99.1

FY20 YTD21 FY22F FY23F FY24F

Overall FUM (S$'billion) PE REITs
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Capitaland Investment Limited  

Key Assumptions 

FY Dec    2020A 2021F 2022F 2023F 2024F 

       
  REIT FUM  50.5 54.6 55.8 59.4 63.0 

  PE FUM  25.8 28.7 32.1 36.1 36.1 

Fees % of FUM  0.45% 0.45% 0.45% 0.45% 0.45% 

       

       

 

Segmental Breakdown  

FY Dec     2021F 2022F 2023F 2024F 
       
Revenues (S$m)       

  Fund Management   632 655 713 769 

  Lodging Management   228 332 433 497 

  Rental of Investment 

Properties 
  1,167 1,330 1,386 1,427 

  Elimination   (80.0) (80.0) (80.0) (80.0) 

       

Total   1,947 2,237 2,452 2,613 

Gross Profit (S$m)       

  Fund Management   253 263 292 317 

  Lodging Management   68.5 104 143 174 

  Rental of Investment 

Properties 
  817 931 970 999 

  Elimination   (80.0) (80.0) (80.0) (80.0) 

       

Total   1,058 1,218 1,325 1,409 

Gross Profit Margins 

(%) 
      

  Fund Management   40.0 40.1 40.9 41.2 

  Lodging Management   30.0 31.5 33.0 35.0 

  Rental of Investment 

Properties 
  70.0 70.0 70.0 70.0 

       

       

Total   54.3 54.5 54.0 53.9 

 

Source: Company, DBS Bank 
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S$3bn in FUM growth a 

year 
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Capitaland Investment Limited  

Income Statement (S$m) 

FY Dec  2019A 2020A 2021F 2022F 2023F 2024F 
       
Revenue 2,488 1,983 1,947 2,237 2,452 2,613 

Cost of Goods Sold (1,317) (1,111) (889) (1,019) (1,127) (1,203) 

Gross Profit 1,171 872 1,058 1,218 1,325 1,409 

Other Opng (Exp)/Inc 212 (1,029) (210) (216) (221) (227) 

Operating Profit 1,383 (157) 848 1,003 1,104 1,182 

Other Non Opg 

(Exp)/Inc 
0.0 0.0 0.0 0.0 0.0 0.0 

Associates & JV Inc 965 (25.0) 556 600 666 725 

Net Interest  (Exp)/Inc (327) (377) (323) (329) (331) (333) 

Exceptional Gain/(Loss) 0.0 0.0 0.0 0.0 0.0 0.0 

Pre-tax Profit 2,021 (559) 1,081 1,274 1,438 1,574 

Tax (273) (114) (141) (229) (259) (283) 

Minority Interest (304) 114 (80.0) (80.0) (80.0) (80.0) 

Preference Dividend 0.0 0.0 0.0 0.0 0.0 0.0 

Net Profit 1,444 (559) 861 965 1,099 1,211 

Net Profit before 

Except. 
1,444 (559) 861 965 1,099 1,211 

EBITDA  2,474 (56.0) 1,530 1,729 1,895 2,033 

Growth       

Revenue Gth (%) nm (20.3) (1.8) 14.9 9.6 6.5 

EBITDA Gth (%) nm nm nm 13.0 9.6 7.3 

Opg Profit Gth (%) nm (111.4) (640.1) 18.3 10.0 7.1 

Net Profit Gth (Pre-ex) 

(%) 
nm nm nm 12.1 13.9 10.2 

Margins & Ratio       

Gross Margins (%) 47.1 44.0 54.3 54.5 54.0 53.9 

Opg Profit Margin (%) 55.6 (7.9) 43.6 44.8 45.0 45.2 

Net Profit Margin (%) 58.0 (28.2) 44.2 43.1 44.8 46.3 

ROAE (%) 22.9 (4.6) 7.0 7.3 7.9 8.1 

ROA (%) 7.4 (1.5) 2.2 2.4 2.6 2.8 

ROCE (%) 7.2 (0.5) 2.3 2.4 2.6 2.7 

Div Payout Ratio (%) 0.0 N/A 19.5 20.7 21.8 22.6 

Net Interest Cover (x) 4.2 (0.4) 2.6 3.0 3.3 3.6 

 

Source: Company, DBS Bank 

Margins Trend 
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Capitaland Investment Limited  

Balance Sheet (S$m) 

FY Dec  2019A 2020A 2021F 2022F 2023F 2024F 
       
Net Fixed Assets 914 1,096 1,020 1,170 1,320 1,470 

Invts in Associates & JVs 13,693 13,198 13,580 13,987 14,292 14,767 

Other  LT  Assets 18,033 17,686 17,686 17,686 17,686 17,686 

Cash & ST Invts 1,421 1,736 2,515 3,277 4,133 4,847 

Inventory 253 32.0 32.0 32.0 32.0 32.0 

Debtors 4,302 4,258 3,893 4,474 4,904 5,225 

Other Current Assets 226 217 6.00 6.00 6.00 6.00 

Total Assets 38,842 38,223 38,732 40,633 42,373 44,033 

       

ST Debt 

 
1,492 1,154 1,154 1,154 1,154 1,154 

Creditor 5,293 5,513 5,261 6,046 6,628 7,061 

Other  Current Liab 399 470 141 229 259 283 

LT Debt 6,641 7,312 7,462 7,612 7,762 7,912 

Other  LT  Liabilities 8,441 8,040 8,040 8,040 8,040 8,040 

Shareholder’s Equity 13,007 12,271 13,132 13,928 14,828 15,799 

Minority Interests 3,569 3,463 3,543 3,623 3,703 3,783 

Total Cap. & Liab. 38,842 38,223 38,732 40,633 42,373 44,033 

       

Non-Cash Wkg. Capital (911) (1,476) (1,470) (1,763) (1,944) (2,081) 

Net Cash/(Debt) (6,712) (6,730) (6,101) (5,489) (4,783) (4,219) 

Debtors Turn (avg days) 315.6 787.8 764.2 682.6 698.0 707.6 

Creditors Turn (avg 

days) 
811.1 2,002.1 2,578.0 2,311.7 2,310.2 2,319.2 

Inventory Turn (avg 

days) 
38.8 52.8 15.3 13.1 11.7 10.8 

Asset Turnover (x) 0.1 0.1 0.1 0.1 0.1 0.1 

Current Ratio (x) 0.9 0.9 1.0 1.0 1.1 1.2 

Quick Ratio (x) 0.8 0.8 1.0 1.0 1.1 1.2 

Net Debt/Equity (X) 0.4 0.4 0.4 0.3 0.3 0.2 

Net Debt/Equity ex MI 

(X) 
0.5 0.5 0.5 0.4 0.3 0.3 

Capex to Debt (%) 2.2 1.0 0.6 3.1 3.1 3.0 

 

Source: Company, DBS Bank 
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Capitaland Investment Limited  

Cash Flow Statement (S$m) 

FY Dec  2019A 2020A 2021F 2022F 2023F 2024F 
       
Pre-Tax Profit 1,748 (673) 1,081 1,274 1,438 1,574 

Dep. & Amort. 95.0 126 126 126 126 126 

Tax Paid (110) (143) (470) (141) (229) (259) 

Assoc. & JV Inc/(loss) (965) (45.6) (556) (600) (666) (725) 

Chg in Wkg.Cap. (463) (429) 324 204 151 113 

Other Operating CF 12.0 1,348 0.0 0.0 0.0 0.0 

Net Operating CF 317 183 505 863 820 829 

Capital Exp.(net) (175) (81.0) (50.0) (276) (276) (276) 

Other Invts.(net) 65.0 262 0.0 0.0 0.0 0.0 

Invts in Assoc. & JV (912) 301 (271) (287) (171) (330) 

Div from Assoc & JV 466 502 445 480 532 580 

Other Investing CF 614 84.0 0.0 0.0 0.0 0.0 

Net Investing CF 58.0 1,068 124 (82.6) 85.5 (25.9) 

Div Paid (603) (833) 0.0 (168) (199) (240) 

Chg in Gross Debt  857 217 150 150 150 150 

Capital  Issues 149 0.0 0.0 0.0 0.0 0.0 

Other Financing CF (451) (356) 0.0 0.0 0.0 0.0 

Net Financing CF (48.0) (972) 150 (18.2) (49.4) (89.7) 

Currency Adjustments 62.0 103 0.0 0.0 0.0 0.0 

Chg in Cash 389 382 779 762 856 713 

Opg CFPS (S cts) 15.0 11.8 3.47 12.7 12.9 13.8 

Free CFPS (S cts) 2.73 1.96 8.74 11.3 10.5 10.6 

 

Source: Company, DBS Bank 

Capital Expenditure 
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Environment, Social & Governance (ESG) 

 
 
A champion in sustainability. CLI as part of the larger 

CapitaLand Group aims to integrate sustainability into the 

real estate life cycle. The group aims to grow in a 

responsible manner and at the same time deliver long term 

value and contribute to the economic and social well-being 

of the communities that the group operates in. The group is 

a signatory to the United Nations Global Compact (“UNGC”) 

and has also pledged its support for Task Force on Climate-

related Financial Disclosures (“TSFD”) recommendations and 

has voluntarily disclosed climate-related financial 

disclosures in for key areas as recommended by TSFD.  

 

The group sustainability efforts are recognized globally and 

listed in The Sustainability Yearbook, Global 100 Most 

Sustainable Corporations in the World, Dow Jones 

Sustainability World Index and Asia Pacific Index (DJSI World 

and Asia Pacific), Global Real Estate Sustainability 

Benchmark (GRESB) (Global Sector Leader, Diversified-

Listed) and FTSE4Good Index Series. 

 

CapitaLand’s 2030 Sustainability Master Plan. This 

masterplan is a strategic blueprint which outlines the 

group’s ambitions and sustainability efforts. CapitaLand 

aims to (i) build a resilient and resource efficient real estate 

portfolio, (ii) enable thriving and future-adaptive 

communities, and (iii) accelerate sustainability innovation 

and collaboration. These themes will propel the group 

towards areas where they can make positive material 

impact to the environment and safety.  

 

CapitaLand 2030 Master plan  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Company, DBS Bank 
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Company Background 

 
Corporate History. After a successful demerger from the 

development business of CapitaLand Limited (“CapitaLand” 

or the “Parent Group”), CapitaLand Investment was listed on 

the SGX-ST on 20 Sept 2021. This transformation created 

one of Asia’s leading listed real estate investment managers 

(“REIM”) and one of the largest in the world. As of 31 Mar 

2021, total real estate assets under management (“RE 

AUM”) stands at S$116 billion while funds under 

management (“FUM”) stands at s$78 billion.   

 

With a proven track record of investment management, we 

believe that the group’s pivot towards recurring fee income 

is expected to drive higher returns and at the same time 

lower earnings volatility in the medium term.  

 

Key operating segments. The group has two key operating 

segments – (i) Investment Management and (ii) real estate 

investments. The Investment management segment 

consists of fees generated as its role as asset and property 

managers of its REITs, private equity funds and also as a 

manager for a lodging business which currently has close to 

126k units under management.  

Real estate investments segment consists of (i) properties 

held on its balance sheets (including joint ventures), (ii) 

stakes in its REITs and private equity funds. We note that 

there is close to c.S$10 billion worth of properties currently 

held on its books that the group will like to monetise 

through its listed off-take vehicles (“REITs”) or new funds.  

 

Core markets in China and India, extending its reach in the 

global arena. CLI through its investments and managed 

funds in the REITs and private funds space have coverage 

over 230 cities across 30 countries with a focus in Asia, 

where more than c.80% of assets under management are in 

Asia. The group manages properties in a diversified asset 

class ranging from retail, office, integrated developments, 

lodging and new-economy space (including business parks, 

logistics and data-centers).  

 

The retail subsector constitutes about c.26% of FUM, while 

the new economy segment is the second largest at c.24% of 

FUM, and is one of the real estate subsectors that the group 

is focused on growing and deploying capital there.  

 

 

Breakdown in RE AUM (geography)  Breakdown in RE AUM (asset type) 

 
 

 

 

Source: Company, DBS Bank  
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Selected list of assets on the balance sheet that may potentially be injected into funds/REITs 

Property City Stake Type 

Valualtion  

(100% basis) 

SGD’m 

Potential Injection 

Ascendas ihub Suzhou 100% Business Park 194.8 CLCT 

HongKou Plaza Shanghai 73% Integrated Development 1,880.2 CLCT 

Minhang Plaza Shanghai 65% Integrated Development 977.6 CLCT 

CapitaMall Tiangonguan Beijing 100% Mall 473.0 CLCT 

CapitaMall Westgate Wuhan 100% Integrated Development 407.4 CLCT 

Dalian Ascendas IT Park Dalian 100% Business Park  338.3 CLCT 

One iPark Shenzhen 73% Office 173.2 CLCT 

Tianjin International Trade Center Tianjin 100% Integrated Development 175.4 CLCT 

La Clef Tour Eiffel Paris Paris 100% Lodging 113.6 ART 

IT Park Pune India 79% IT Park 247.8 AIT 

Queensbay Mall Penang 100% Mall 318.3 CMMT 

79 Robinson Road Singapore 65% Office 1,053.0 CICT 

ION Orchard Singapore 50% Mall 3,108.0 CICT 

Arlington BP UK 100% Business Park 222.2 AREIT 

Cavendish UK 100% Lodging 205.2 ART 

Deerwood Apartments US 100% Lodging 116.1 ART 

Marquessa Villas US 100% Lodging 111.8 ART 

Parkfield US 100% Lodging 164.6 ART 

The Ashton US 100% Lodging 160.9 ART 

Source: Company, DBS Bank 

  



   

   Page 24 
 

 

Company Focus 

Capitaland Investment Limited  

 

Stakes in the REITs 

 

   
Geography 

Presence 

Europe, Singapore, Australia Australia, Europe, Singapore, USA Global 

FUM (S$’billion) 23.1 17.4 7.3 

Sponsor Stake 23% 18% 39% 

Market Cap 

(S$’billion) 

13.2B 12.6B 3.0B 

No or properties 26 210 89 

Gearing 40.9% 37.4% 35.3% 

    

 

 
 

 

Geography 

Presence 

China India Malaysia 

FUM (S$’billion) 4.7 2.9 1.3 

Sponsor Stake 25% 22% 38% 

Market Cap 

(LC$’billion) 

1.9B 1.6B MYR1.3B 

No or properties 16 39 5 

Gearing 36.4% 35% 35.6% 

Source: Company, DBS Bank 
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Key Management Team  

 
Key Management  Role Experience  

Mr. Lee Chee 

Koon 

Group Chief 

Executive Officer 

• Prior to becoming Group Chief Executive Officer (CEO) of CapitaLand Investment, 

Chee Koon was President and Group CEO of CapitaLand Group. Under his 

leadership, CapitaLand became one of Asia's largest diversified companies.  
• In 2019, he orchestrated the Group’s strategic acquisition of Ascendas-Singbridge 

(ASB), which allowed the Group to strengthen its position in the business park, 

industrial and logistics segments of the market and also significantly expanded the 

Group’s footprint in India, making it one of CapitaLand’s core geographies.  

Mr. Andrew Lim  Group Chief 

Financial Officer 

• Before becoming Group Chief Financial Officer (CFO) at CapitaLand Investment, 

Andrew served as Group CFO of CapitaLand Group from 2017 to 2021. In his current 

position, he oversees CapitaLand Investment’s key financial functions—including 

Group Finance, Financial reporting and controls, Treasury, Tax, Risk Management, 

Investor Relations, Group Communications and Group Shared Services. 

• He also supervises the administrative function of the Internal Audit department and 

leads the Group Centre of Excellence for Sustainability. 

Mr. Tan Seng 

Chai 

Chief Corporate & 

People Officer  

• Seng Chai is responsible for human capital management and development, which 

includes building a leadership and talent pipeline to support the organisation and 

businesses. He oversees CapitaLand Investment’s corporate functions including 

Human Resources & Administration, Legal & Secretariat and Procurement.  

• He is also the Executive Director of CapitaLand Hope Foundation, the philanthropic 

arm of the company. 

Mr. Manohar 

Khiatani 

Senior Executive 

Director 

• Prior to accepting the role of Senior Executive Director at CapitaLand Investment in 

2021, Manohar held the same role at CapitaLand Group. He assists the Group CEO 

in strategic projects, group-wide initiatives and CapitaLand's businesses in India and 

business/industrial parks, as well as providing oversight to data centre operations. 

He also oversees the Group Centre of Excellence for Customer Solutions and 

Innovation. Before joining CapitaLand in 2019, Manohar was President of Ascendas 

and Deputy Group CEO of Ascendas-Singbridge, a post he held for six years. 

• Before joining Ascendas, Manohar was CEO of JTC Corporation, Singapore 

government's lead agency for planning, promoting and developing industrial 

infrastructure and facilities. 

Mr. Jonathan Yap Chief Executive 

Officer, Fund 

Management  

• Formerly President of CapitaLand Financial of CapitaLand Group, Jonathan is 

currently CEO, Fund Management at CapitaLand Investment. In this position, he 

oversees CapitaLand Investment's listed fund platform, the asset operating 

platforms in Singapore and Malaysia as well as its India business. 

• Prior to joining CapitaLand in July 2019, Jonathan was the Chief Operating Officer and 

Group Chief Financial Officer of Ascendas-Singbridge (ASB) Group. 

Mr. Simon Treacy Chief Executive 

Officer, Private 

Equity Real Estate 

• As CEO of Private Equity Real Estate, Simon will be responsible for driving the growth 

of real estate AUM and FUM for CLI’s private equity real estate business. 

• Simon has over 23 years of experience in real estate across USA, Asia, Europe and 

Latin America. Simon was the Managing Director, Global Chief Investment Officer 

and Head of U.S. Equity for BlackRock Real Estate; responsible for the overall 

investment strategy and performance of global real estate portfolios, including real 

estate funds, investment vehicles and research worldwide. 

• Prior to BlackRock, Simon was co-founder, director and global CEO of MGPA, with 

real estate funds under management across Europe and Asia of US$14 billion. 
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Key Management  Role Experience  

Mr. Patrick 

Boocock 

Chief Executive 

Officer, Private 

Equity Alternative 

Assets 

• As CEO of Private Equity Alternative Assets, Patrick will be responsible for building 

and growing CLI’s private fund business in alternative assets such as private credit, 

real estate infrastructure including data centres and social infrastructure, and other 

fund products that will expand CLI’s unlisted fund portfolios. 

• Patrick has 20 years of private equity, and real estate infrastructure investment and 

operational experience. Prior to joining CLI, Patrick was with Brookfield Asset 

Management (BAM) for 12 years and has held a number of senior positions, 

including Chief Financial Officer of Brookfield’s global construction company and 

Managing Director of an Australian natural gas transmission and distribution 

portfolio.  

• Most recently, he was Managing Partner and Head of Asia, with responsibility for 

Brookfield’s investment and asset management activities across the region.  

Mr. Kevin Goh Chief Executive 

Officer, Lodging 

• Kevin was CEO of Lodging for the CapitaLand Group. Concurrently, he also oversaw 

the Group Centre of Excellence for Digital and Technology. 

• Under the lodging portfolio, The Ascott Limited (Ascott) has grown to be one of the 

leading international lodging owner-operators with a portfolio that spans 200 cities 

across over 30 countries in Asia Pacific, Central Asia, Europe, the Middle East, Africa 

and the USA.  

• In the face of the COVID-19 global pandemic, Kevin continued to drive significant 

growth for Ascott—adding a record 14,200 new units across 71 properties in 2020.   

Mr. Puah Tze 

Shyang 

Chief Executive 

Officer, China 

• Tze Shyang is the Chief Executive Officer (CEO) of CapitaLand Investment (China). He 

oversees CapitaLand Investment’s business in China, including investment, fund 

management as well as commercial management.   

• Tze Shyang has held several management positions within the Group. Prior to his 

current role, he successively served as Chief Investment Officer and CEO, Investment 

& Portfolio Management from June 2015 to Aug 2021, responsible for Investment 

and Portfolio Management in China, during which period, he led a series of 

important investments in China.  

Mr. Gerald Yong Chief Executive 

Officer, International 

• Gerald oversees the growth and asset management of CapitaLand Investment’s real 

estate portfolio in developed markets outside Singapore namely USA, Europe, 

Australia, Japan and Korea.  

• Prior to this appointment, Gerald had served in several key positions in CapitaLand 

Group over the years, including his role as Deputy Chief Investment Officer where he 

led the group’s expansion into new markets. He was also Chief Investment Officer at 

Ascott where he helped leapfrog the growth of the platform via entry into new 

markets, growth of fee income as well as mergers & acquisitions in USA and 

Australia. 
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Key Management  Role Experience  

Ms. Kng Hwee Tin Chief Executive 

Officer, China 

Capital Markets & 

Finance & Corporate 

Services (China) 

• Kng Hwee Tin oversees the functions of Finance, Treasury, Tax, Risk & Compliance, 

Legal & Secretariat, Procurement, Shared Services and Technology & Digital 

Innovation for the Group’s business in China across CapitaLand Investment and 

CapitaLand Development. She is concurrently CEO, China Capital Markets, 

responsible for tapping onshore capital for CLI’s investment deals internationally, as 

well as supporting the growth of investment management business in China. 

• Prior to joining CapitaLand in October 2019, Hwee Tin was with OCBC Bank for more 

than 30 years, where during her tenure with OCBC, she established its premier 

banking business, implementation of Basel II requirements for credit risk, launch of 

the bank’s risk policies framework, as well as execution of key initiatives to 

strengthen the board’s governance.  

Ms. Lynette 

Leong 

Chief Sustainability 

Officer 

• Lynette is the Chief Sustainability Officer of CapitaLand Investment, a role she also 

held at CapitaLand Group. She is responsible for formulating and integrating the 

Group’s environmental, social and governance (ESG) strategy and policies into its 

business and operations, helping to deliver long-term economic value to 

stakeholders. 

• Lynette joined CapitaLand Group in 2007, serving as Chief Executive Officer (CEO) 

and Executive Director of CapitaLand Commercial Trust Management Limited, the 

Manager of CapitaLand Commercial Trust (CCT)1. Under her leadership, CCT became 

the largest office landlord in Singapore. She managed a prestigious commercial 

portfolio, growing its assets from nearly S$4 billion in 2007 to more than S$10 billion 

in 2017, resulting in a total return of more than 120% (notwithstanding the global 

financial crisis), in addition to winning multiple awards for corporate governance, 

investor relations and environmental sustainability. 

Ms. Janine Gui 

Siew Kheng 

Managing Director, 

Group Strategic 

Investment  

• Before becoming Managing Director, Group Strategic Investment at CapitaLand 

Investment, Janine served as the Head of Group Strategic Investment for CapitaLand 

Group since 2019. She was the deal lead for various initiatives within CapitaLand 

Limited (CL) – CL’s maiden USA multifamily portfolio acquisition, S$11 billion 

milestone acquisition of Ascendas-Singbridge in 2019, as well as the restructuring of 

CL and listing of CapitaLand Investment.  

• In her current position, Janine will continue to oversee the inorganic growth 

opportunities for CapitaLand Investment and lead the merger & acquisition for 

platform acquisition across Singapore and selected international markets, as well as 

oversee other corporate actions and corporate finance related works. Janine has 

been with the CapitaLand Group for more than 13 years and has assumed different 

positions or functions within the Group during this period. 

Ms. Michelle Koh General Counsel  • Michelle is General Counsel of CapitaLand Investment. She joined the CapitaLand 

Group in 2000 as a legal officer and became General Counsel in 2013. In this role, 

she is responsible for the delivery of legal and corporate secretariat services to the 

businesses of the Group, working in close partnership with all business and 

functional leaders of the group.  

• She is part of the leadership team responsible for corporate governance for the 

Group. As Company Secretary, Michelle plays a key role in supporting the 

effectiveness of the Board and its committees, including facilitating interaction 

between the Board and Management in reporting the organisation’s performance 

and key decisions. 

Source: Company, DBS Banks       
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DBS Bank recommendations are based on an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 

FULLY VALUED (negative total return, i.e.,  > -10% over the next 12 months) 

SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame) 

*Share price appreciation + dividends 

 

Completed Date:  3 Jan 2022 06:35:57  (SGT) 

Dissemination Date: 3 Jan 2022 08:37:18  (SGT) 

 

Sources for all charts and tables are DBS Bank unless otherwise specified. 

 

GENERAL DISCLOSURE/DISCLAIMER  

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte 

Ltd, its respective connected and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or 

duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank Ltd.      

 

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to 

DBS Bank Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents 

(collectively, the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or sources or taken into 

account any other factors which we may consider to be relevant or appropriate in preparing the research.  Accordingly, we do not make any 

representation or warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are 

subject to change without notice. This research is prepared for general circulation. Any recommendation contained in this document does 

not have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. This document 

is for the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should 

obtain separate independent legal or financial advice. The DBS Group accepts no liability whatsoever for any direct, indirect and/or 

consequential loss (including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further 

communication given in relation to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell 

any securities. The DBS Group, along with its affiliates and/or persons associated with any of them may from time to time have interests in 

the securities mentioned in this document. The DBS Group, may have positions in, and may effect transactions in securities mentioned 

herein and may also perform or seek to perform broking, investment banking and other banking services for these companies. 

 

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and 

there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

risk assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete 

or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the DBS 

Group is under no obligation to update the information in this report. 

 

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no 

planned schedule or frequency for updating research publication relating to any issuer.   

 

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates 

and assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the 

estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary 

significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments 

described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with 

the aforesaid entities), that: 

 

(a)  such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and 

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

risk assessments stated therein. 

 

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 
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Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 

mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating 

to the commodity referred to in this report.  

 

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any 

public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does 

not engage in market-making.   

 

ANALYST CERTIFICATION 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 

companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of 

his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The 

research analyst (s) primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate1 does 

not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the 

management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the 

entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for 

the content of this research report or his associate does not have financial interests2  in relation to an issuer or a new listing applicant that 

the analyst reviews.  DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in 

connection with the production of research reports.  The research analyst(s) responsible for this report operates as part of a separate and 

independent team to the investment banking function of the DBS Group and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately.  There is no direct link of DBS Group's 

compensation to any specific investment banking function of the DBS Group. 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS'') or their subsidiaries and/or other affiliates have 

proprietary positions in CapitaLand Investment Ltd, Ascendas REIT, CapitaLand Integrated Commercial Trust, Ascott Residence 

Trust, CapitaLand China Trust, Ascendas India Trust, recommended in this report as of 30 Nov 2021. 

2. Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this 

Research Report.  

3. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the total 

issued share capital in Ascendas REIT, CapitaLand China Trust, recommended in this report as of 30 Nov 2021. 

4. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA or their subsidiaries and/or other affiliates beneficially own a total of 1% of any class 

of common equity securities of Ascendas REIT,  recommended in this report as of 30 Nov 2021. as of 30 Nov 2021. 

 

Compensation for investment banking services: 

5. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the 

past 12 months for investment banking services from Ascendas REIT, CapitaLand Integrated Commercial Trust, CapitaLand 

China Trust,  as of 30 Nov 2021. 

6. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public 

offering of securities for  Ascendas REIT, CapitaLand Integrated Commercial Trust, CapitaLand China Trust, in the past 12 

months, as of 30 Nov 2021. 

  

 
1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust 

of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another 

person accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an 

issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or 

analysis.  This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme 

other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer 

or a new listing applicant.   
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7. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of 

securities as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US 

persons wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a 

transaction in any security discussed in this document should contact DBSVUSA exclusively.            

Directorship/trustee interests: 

8. Anthony LIM Weng Kin, a member of DBS Group Holdings Board of Directors, is a Director of CapitaLand Investment Ltd as of 

30 Sep 2021. 

Disclosure of previous investment recommendation produced: 

9. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates may have 

published other investment recommendations in respect of the same securities / instruments recommended in this research 

report during the preceding 12 months. Please contact the primary analyst listed on page 1 of this report to view previous 

investment recommendations published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their 

subsidiaries and/or other affiliates in the preceding 12 months.      

 
 

 

RESTRICTIONS ON DISTRIBUTION  

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, 

availability or use would be contrary to law or regulation. 

 

Australia This report is being distributed in Australia by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or 

DBSV HK. DBS Bank Ltd holds Australian Financial Services Licence no. 475946. 

 

DBS Bank Ltd, DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services 

Licence under the Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS 

and DBSVS are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is 

regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from 

Australian laws. 

 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 

 

Hong Kong This report has been prepared by a person(s) who is not licensed by the Hong Kong Securities and Futures 

Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the Securities and 

Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong Kong and is 

attributable to DBS Bank (Hong Kong) Limited (''DBS HK''), a registered institution registered with the Hong Kong 

Securities and Futures Commission to carry on the regulated activity of advising on securities pursuant to the 

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). DBS Bank Ltd., Hong Kong Branch is a 

limited liability company incorporated in Singapore. 

 

For any query regarding the materials herein, please contact Carol Wu (Reg No. AH8283) at dbsvhk@dbs.com 

 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.  
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Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, 

received from ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in 

connection with this report. In addition to the General Disclosure/Disclaimer found at the preceding page, 

recipients of this report are advised that ADBSR (the preparer of this report), its holding company Alliance 

Investment Bank Berhad, their respective connected and associated corporations, affiliates, their directors, officers, 

employees, agents and parties related or associated with any of them may have positions in, and may effect 

transactions in the securities mentioned herein and may also perform or seek to perform broking, investment  

banking/corporate advisory and other services for the subject companies. They may also have received 

compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and other 

services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company 

Regn No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and 

regulated by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced 

by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under 

Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who 

is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility 

for the contents of the report to such persons only to the extent required by law. Singapore recipients should 

contact DBS Bank Ltd at 6327 2288 for matters arising from, or in connection with the report. 

 

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  

 

United 

Kingdom 

This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.  

 

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is 

authorised and regulated by the Financial Conduct Authority in the United Kingdom.  

 

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected 

and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or 

duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This 

communication is directed at persons having professional experience in matters relating to investments. Any 

investment activity following from this communication will only be engaged in with such persons. Persons who do 

not have professional experience in matters relating to investments should not rely on this communication. 

 

Dubai 

International 

Financial 

Centre  

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608 - 610, 6th 

Floor, Gate Precinct Building 5, PO Box 506538, DIFC, Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is 

regulated by The Dubai Financial Services Authority. This research report is intended only for professional clients 

(as defined in the DFSA rulebook) and no other person may act upon it. 

 

United Arab 

Emirates 

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as 

defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for 

information purposes only and should not be relied upon or acted on by the recipient or considered as a 

solicitation or inducement to buy or sell any financial product. It does not constitute a personal recommendation 

or take into account the particular investment objectives, financial situation, or needs of individual clients. You 

should contact your relationship manager or investment adviser if you need advice on the merits of buying, selling 

or holding a particular investment. You should note that the information in this report may be out of date and it is 

not represented or warranted to be accurate, timely or complete. This report or any portion thereof may not be 

reprinted, sold or redistributed without our written consent. 
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United States This report was prepared by DBS Bank Ltd.  DBSVUSA did not participate in its preparation.  The research 

analyst(s) named on this report are not registered as research analysts with FINRA and are not associated persons 

of DBSVUSA. The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, 

communications with a subject company, public appearances and trading securities held by a research analyst. 

This report is being distributed in the United States by DBSVUSA, which accepts responsibility for its contents. This 

report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other 

institutional investors and qualified persons as DBSVUSA may authorize.  Any U.S. person receiving this report who 

wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its 

affiliate.  

 

Other 

jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for 

qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such 

jurisdictions. 
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