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No fair values adopted on investment properties. 

Investment properties are stated at cost less accumulated depreciation and accumulated impairment losses.
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FY 2021 Key Financial Highlights

FY 2021: Return to Profitability

Á Property development segment contributed 48% to total revenue; continued to be the main contributor to pre-tax profit

ü Propelled by strong performing Singapore projects such as Whistler Grand, Amber Park, The Tapestry and Irwell Hill

Residences, as well as overseas projects, including Shenzhen Longgang Tusincere Tech Park which the Group acquired

in February 2021, and contribution from New Zealand land sales.

Å Hotel operations segment turned profitable in 2H 2021 compared to the loss in 1H 2021

ü Fuelled by the gradual easing of COVID-19 restrictions and underpinned by reversals of impairment losses on hotel

properties previously made

REVENUE EBITDA PBT PATMI

$2.6B $706.9MM $227.7MM $97.7MM
$2.1B in 2020 $(1.4B) in 2020

$367MM (exclude Sincere)

$(1.8B) in 2020

$(14MM) (exclude Sincere)

$(1.9B) in 2020

$(140MM) (exclude Sincere)



Proposed Distributions Share Price Performance

31.1*       
cents per share

12.0 cents in 2020

Comprises:

ü Dividends

Å Special Interim Dividend: 

ï3.0 cents

Å Final Dividend: 

ï8.0 cents

Å Special Final Dividend: 

ï1.0 cents

ü Distribution in specie

CDLHT share:

ïestimated value at 

19.1 cents*

NAV per share RNAV per share

$9.28
1.1% YoY

$15.70
10.1% YoY

$9.38 in 2020 $14.26 in 2020

No fair values (FV) adopted on investment properties. 

Investment properties are stated at cost less accumulated depreciation and accumulated impairment losses.
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If FV gains on 

investment properties 

had been factored in 

and the Groupôs hotels 

continue to be stated 

at cost 

$18.61
If revaluation surpluses of 

the hotel portfolio had 

been included (based on 

2021 internal & external 

valuations) 

FY 2021 Key Financial Highlights

* Illustrative valuation based on CDLHT unit price of $1.20

2021 HIGHEST - $8.28 (1 Apr)
$7.97
(31 Dec 20)

$6.81
(31 Dec 21)

Strong Recovery in 2022
27 Apr 2022: $8.65

ƶ27%
(YTD 2022 highest)

$8.65
(27 Apr 22)



Value Creation for Shareholders
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Proposed Distribution in specie  (DIS) of Units in CDL Hospitality Trusts (CDLHT) to Shareholders  

1  Illustrative valuation based on CDLHT unit price of $1.20

Proposed 

Distribution
ÁComprises distribution of 144,300,000 stapled CDLHT Units to CDL 

Shareholders on a pro rata basis (equivalent to 11.72% of CDLHTôs issued units)

ÁConditional Record Date: 5 May 2022 (5pm)

Conditions ÁCompletion of the Restructuring Exercise

ÁShareholdersô approval at a General Meeting by way of Ordinary Resolution:

īSimple majority (> 50%) required

ÁWaivers, consents and approvals from SGX-ST and other third parties in 

connection with the Proposed Distribution

Distribution 

Ratio

ÁEligible Shareholders will receive 0.159 CDLHT Unit (valued at $0.191) for each 

CDL Share held as at Record Date

1 CDL Share

0.159 CDLHT Unit

Pre DIS Post DIS

1 CDL Share

Transaction Summary Transaction Rationale 

Reward 

shareholders

via a flexible 

investment 

initiative

Capitalise on 

improving 

hospitality 

industry outlook

Strengthen the 

Groupôs 

financials and 

unlock value

Strategic 

alignment

and continued 

proactive support 

for CDLHT

The Group will continue to be the largest unitholder 

of CDLHT with an approx. interest of 27%



Capital Management
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Strong Balance Sheet & Liquidity Position as at 31 December 2021

Balanced

Debt Profile

Sufficient

Liquidity
Financing

Flexibility
Gearing

Net Gearing 2

(include fair value)

61%

FY 2020: 62%

Net Gearing

99%

FY 2020: 93%

Interest Cover 

Ratio 1

3.0x

FY 2020: 3.4x

Average 

Borrowing Cost

1.7%

FY 2020: 1.8%

Average

Debt Maturity

1.9 years

FY 2020: 2.3 years

Total Cash

$2.2B

FY 2020: $3.2B

Cash and Available 

Committed Credit 

Facilities

$3.9B

FY 2020: $5.2B

% of 

Fixed Rate Debt

34%

FY 2020: 34%

1 Exclude non-cash net reversals of impairment losses on investment properties and property, plant and equipment, and associates, and net loss from Sincere
2 After taking in fair value on investment properties



Completed Strategic Acquisitions & Investments ïFY 2021

Tengah Garden Walk EC#

(Est 639 units)

Source: HDB

# JV project ïCDL owns 50% attributable share

Piccadilly Grand & 

Piccadilly Galleria# (407 units)

Singapore
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65% effective stake in Shenzhen 

Longgang Tusincere Tech Park

Artistôs Impression

United Kingdom
China

Australia

Kenmore Treetops, Brisbane#

(Est 97 units)

Artistôs Impression

Octagon, Birmingham
(370 units)

Artistôs Impression

£6.5MM ($11.9MM)

A$16.2MM ($16.4MM)

RMB 1.1B ($228MM)@

@ Equity price for 65% effective stake, excludes proportionate share of existing shareholder loans

$445.9MM $400.3MM 

Artistôs Impression

Total Assets:

$23.9B*

Singapore
45%

UK
15%

China
15%

US
7%

Others
18%

Assets by

Geography

The Group's diversified 

portfolio enables it to 

weather cyclical typhoons 

from time to time.

* Book value



Singapore Property Development

Record $4.3B~ property sales value achieved for 2,185 units* sold in FY 2021
ü 2 highly successful launches ïIrwell Hill Residences and CanningHill Piers

ü Healthy uptake for existing inventory

^ JV project.
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Source: Google Earth

Irwell Hill Residences
540 units

(Launched in Apr)
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435 units sold (81%)

ASP: $2,675 psf

Artistôs Impression

609 units sold (88%)

ASP: $2,985 psf

* Includes Executive Condominium (EC) and share of JV partners, excludes Nouvel 18

Resilient Sales Performance 

for FY 2021

Å Momentum driven by pent-

up demand

Å Robust sales performance 

was largely due to 

successful launch of two 

high-profile projects 

Å Healthy uptake of existing 

inventory, with Piermont 

Grand EC and Whistler 

Grand (launched in 2019 and 

2018 respectively) now fully 

sold

Sales data as at 24 Apr 2022

Best-selling 

project launch 

in the Central 

Area in 2021
~ The last annual high was achieved in FY 2007: $3.4B in total sales value with 1,655 units sold

CanningHill Piers^
696 units

(Launched in Nov)

2021 

Launches
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Singapore Property Development

Steady Sales for Existing Inventory

* As at 24 Apr 2022
Artistôs Impression

Sengkang Grand Residences^ 

(680 units)

Artistôs Impression

99% sold

^ JV Project

Piermont Grand^ 

(820 units)

Whistler Grand

(716 units)

Amber Park^ 

(592 units)

94% sold 83% sold

Boulevard 88^ 

(154 units)

Artistôs Impression Artistôs Impression

Artistôs ImpressionArtistôs ImpressionArtistôs Impression

100% sold 100% sold



Singapore Commercial Portfolio

Strong Committed Occupancy for Office and Retail Portfolio (As at 31 Mar 2022) *
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* Includes all Singapore assets under management (including South Beach which is a joint venture project) in accordance with CDLôs proportionate ownership.Excludes Central Mall Office Tower and Central Mall 

Conservation Unit which are currently slated for redevelopment. 

 ̂Refers to expiring leases that have been renegotiated

Well-spread lease expiry profile with tenants being actively engaged on a timely basis.

REPUBLIC PLAZA CITY SQUARE MALL

92.9%
Committed Occupancy

1.7MM sq ft
Net Lettable Area

95.1%
Committed Occupancy

688,000 sq ft
Net Lettable Area

Office
11 properties

Retail
8 properties 

Lease Expiry Profile by % of NLA

22.0%

23.8% 23.9%

14.5%

3.6%

12.2%

2022 2023 2024 2025 2026 2027 &
beyondOffice - Completed Office

7.1% ^

20.8%

28.3%
33.6%

9.7%
6.2%

1.4%

2022 2023 2024 2025 2026 2027 &
beyondRetail - Completed Retail

6.2% ^



Australia

China

Japan

UK

Key Milestones in 2021:
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Yokohama

Birmingham

Melbourne

Brisbane 

Suzhou

Chongqing

London
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UK
Acquired a 250-year 

leasehold PRS site in 

Birminghamôs Paradise 

precinct ïto be developed 

into The Octagon (370 

units)

Aldgate House and 125 

Old Broad Street remain 

well occupied with stable 

rent collections
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Fitzroy Fitzroy, Melbourne

International Operations

Strengthening Footprint in Key Overseas Markets 
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Kenmore Treetops, Brisbane

City Lux Tobe LOCôs Yokohama Bayside

The Octagon, Birmingham
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Shanghai

Emerald, Chongqing

ArtistôsImpression

* As at 24 Apr 2022

Japan
Acquired 2 freehold PRS 

projects in Yokohama City 

(total 207 units)

China
ÅEmerald (99%)

ÅHLCC (92%)

ÅEling Palace (91%)

ÅHongqiao Royal Lake 

(84%)

Australia
ÅFitzroy Fitzroy, 

Melbourne (25%) ï

launched in 2021

ÅThe Marker, Melbourne 

(81%) 

ÅBrickworks Park, 

Brisbane (61%)

ÅKenmore Treetops, 

Brisbane ïacquired JV 

site for 97-unit 

development
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