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Statements in this presentation constitute ñforward-looking statementsò,including forward-looking financial information. Such
forward-looking statements and financial information involve known and unknown risks, uncertainties and other factors which
may cause the actual results, performance or achievements of Frasers Property Limited (ñFrasersPropertyòor the ñCompanyò)
and its subsidiaries (together with Frasers Property, the ñGroupò),or industry results, to be materially different from any future
results, performance or achievements expressed or implied by such forward-looking statements and financial information.
Such forward-looking statements and financial information are based on numerous assumptions regarding the Groupôspresent
and future business strategies and the environment in which the Group will operate in the future. Because these statements
and financial information reflect Frasers Propertyôscurrent views concerning future events, these statements and financial
information necessarily involve risks, uncertainties and assumptions. Actual future performance could differ materially from
these forward-looking statements and financial information as a result of these risks, uncertainties and assumptions and you
are cautioned not to place undue reliance on these statements and financial information.

Frasers Property expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-
looking statement or financial information contained in this presentation to reflect any change in Frasers Propertyôs
expectations with regard thereto or any change in events, conditions or circumstances on which any such statement or
information is based, subject to compliance with all applicable laws and regulations and/or the rules of the Singapore
Exchange Securities Trading Limited and/or any other regulatory or supervisory body or agency.

This presentation includes market and industry data and forecast that have been obtained from internal survey, reports and
studies, where appropriate, as well as market research, publicly available information and industry publications. Industry
publications, surveys and forecasts generally state that the information they contain has been obtained from sources believed
to be reliable, but there can be no assurance as to the accuracy or completeness of such included information. While Frasers
Property has taken reasonable steps to ensure that the information is extracted accurately and in its proper context, Frasers
Property has not independently verified any of the data from third party sources or ascertained the underlying economic
assumptions relied upon therein.

Nothing in this presentation should be construed as financial, investment, business, legal or tax advice and you should consult
your independent advisors.

Any discrepancies in the figures included herein between the listed amounts and total thereof are due to rounding.
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Wolli Creek (Discovery Point), NSW, AustraliaVictoria at the Clifford Hallam Healthcare warehouse, MelbourneFrasers Property Europe, facility in Rheinberg, GermanyFrasers Hospitalityôs office, Singapore9 Indian Drive, Keysborough, Melbourne, AustraliaFrasers Property Australia industrial facility, Melbourne, Australia
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Higher earnings

Grew

earnings

in

1H FY19

Maintained

sound

financial 

position

S$3.3 billion
cash and deposits

84.2%
net debt-to-equity ratio

as at 31 March 2019

S$1.8 billion
pre-sold revenue

across Singapore,

Australia, and China

Benefitting from a bigger base of recurring income investment 

portfolio

Î Enlarged base of recurring income assets in Europe and Singapore and higher 

profit recognition from sales and settlement of residential development projects 

in Australia and China

Î Declared 2.4 interim dividend of Singapore cents per share

Revenue S$2,018 million 27%

PBIT1 S$638 million 25%

Attributable profit S$266 million 37%

1. Profit before interest, fair value change, taxation, and exceptional items
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Key highlights

Continued 

diversification of 

funding sources

Well-received green loans and fourth series of perpetual securities
Î Secured ~S$2.6 billion green loan in total

Î Secured first corporate syndicated green loan in Australia  

ï The A$600 million five-year term loan has a reducing pricing structure with a favourable pricing 
adjustment from the second year onwards if Frasers Property Australiaôs five-star Global Real 
Estate Sustainability Benchmark (GRESB) ratings are maintained

Î Secured S$785 million five-year green club loan for Northpoint City South Wing, a retail mall in 
Singapore

Î Issued S$400 million of perpetual securities with semi-annual distributions of 4.98% per annum on 
11 April 2019

Active capital 

management

Maintained efforts to optimise capital productivity
Î Divested logistics property in the Netherlands to Frasers Logistics & Industrial Trust for

S$39.8 million1,2

Î Completed sale of 50% share in 2 Southbank Boulevard, a prime office tower in Melbourne, for 
~S$313.2 million2,4

Î Commenced sale process in April 2019 of three retail assets ïCentral Park Mall, DUO Retail and 
Park Lane Retail ïin the Central Park development in Sydney

1. Based on exchange rate S$/ú: 1.5710 as at 31 October 2018

2. Net purchase price

3. Conditional and exchanged contracts under deferred payment terms

4. Based on exchange rate S$/A$ : 0.9602 as at 31 March 2019

5. Conditional acquisition: ~32 ha for one industrial site  

Added to 

Australia

land bank

Acquired master planned community site and industrial land

Î Acquired The Grove3 for A$202.5 million, payable in stages over three years

ï 1,780 units in the site with estimated completed in 2025 and an estimated gross development 

value (ñGDVò) of S$566 million4

ï Strategically located in close proximity to existing and proposed services and amenities in west 

Melbourne

Î Acquired ~37 hectares of industrial land5 across two industrial sites in VIC and QLD

Î In April 2019, acquired additional 41.3-hectare prime industrial land in Melbourneôs South-East 

industrial precinct with an estimated GDV of S$288 million4 



7

Key highlights
Scaled up presence in suburban retail sector in Singapore

Source: https://blog.nus.edu.sg/uspmuse/2015/04/17/trains-in-time-envisioning-singapores-future-train-network/

1. Frasers Centrepoint Trust (ñFCTò) holds a separate stake of ~18.8% in PGIM Real Estate AsiaRetail Fund Limited

2. Based on Department of Statistics Singaporeôs data as of June 2018

Frasers Property acquired ~47.8%1 stake in the largest privately-held suburban retail mall portfolio 
in Singapore
Î PGIM Real Estate AsiaRetail Fund Limited (PGIM ARF) is an open-ended private investment vehicle

Î PGIM ARFôs portfolio includes six retail malls in Singapore, an office property in Singapore, and four retail malls in Malaysia

Î The proximity to transportation nodes and residential catchments of PGIM ARFôs retail malls in Singapore enhances resilience of the 
Groupôs portfolio

Î Opportunities for the Group to constructively share its suburban retail experience 

Mall Area Population2

Anchorpoint Queenstown 97,870

Bedok Point

Bedok 281,300

Changi City Point

Causeway Point Woodlands 252,530

Northpoint City Yishun 214,940

Waterway Point Punggol 161,570

Yew Tee Point Yew Tee 41,420

Century Square

Tampines 257,110

Tampines 1

Hougang Mall Hougang 223,010

Tiong Bahru Plaza Bukit Merah 151,870

White Sands Pasir Ris 146,920

Tiong Bahru

Tiong Bahru Plaza

Pasir Ris

White Sands

Queenstown

Anchorpoint

Punggol

Waterway Point

Yishun

Northpoint City

Woodlands

Causeway Point

Yew Tee

Yew Tee Point

Bedok

Bedok Point

Expo

Changi City Point

Tampines

Century Square

and Tampines 1

Hougang

Hougang Mall

: Frasers Property Group malls

: PGIM Real Estate AsiaRetail Fund malls

https://blog.nus.edu.sg/uspmuse/2015/04/17/trains-in-time-envisioning-singapores-future-train-network/


Suburban retail sector in Singapore has demonstrated resilience across property cycles

Î Primarily caters to non-discretionary spending and consumers who value convenience-based retail experiences

Î Historical data shows limited increase in supply of suburban retail stock, average occupancy of above 90% and stable 

average rents

Asset class with resilient characteristics

81. Source: Colliers International: Q3 2018 URA data published on 26 October 2018

Singaporeôs retail stock by sub-area1 Retail supply, demand, and occupancy 

in suburban areas1

Average prime ground floor

monthly gross rent for retail malls1
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28% 28% 28% 27% 28% 27% 27% 26%
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Î Total property assets evenly spread across asset classes

Î > 80% of the Groupôs total property assets are recurring income assets

Î > 60% of the Groupôs operating PBIT1 for 1H FY19 was from recurring income sources
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Recurring income base provides resilience and stability

0%

20%

40%

60%

80%

100%

FY 14 FY 15 FY16 FY17 FY18 1H FY19

Recurring Non-Recurring

Recurring vs non-recurring operating PBIT1

Development, 
S$4.3 b,

15%

Retail,
S$5.3 b,

19%

Hospitality, 
S$4.7 b,

17%

Business parks / offices,
S$7.2 b,

26%

Logistics / 
industrial, 
S$6.3 b,

23%

Total property assets2: S$27.8 billion

Recurring:

68%

3

1. Excluding corporate expenses

2. Property assets comprise investment properties, property, plant and equipment, investments in joint ventures and associates and properties held for sale 

3. Includes property and fee income but excludes share of fair value change of joint ventures and associates and corporate expenses



Î Total assets in key markets in Asia Pacific and 

Europe

Î > 70% of the Groupôs PBIT for 1H FY19 is generated 

from Singapore, Australia and Europe

Î Focus on building depth and enhancing value, and 

optimising investments for longer term
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Increasing geographic diversification

0%
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FY14 FY15 FY16 FY17 FY18 1H FY19

Singapore Australia Europe China Others

Others1, 
S$6.2 b,

19%

Europe,
S$6.0 b,

18%Australia,
S$7.9 b,

24%

Singapore, 
S$13.1 b,

39%

Hospitality SBU2,
S$5.2 b,

16%

Corporate,
S$0.2 b,

1%

China,
S$1.7 b,

5%

Australia SBU2, 
S$7.1 b

21%

Singapore SBU2, 
S$12.2 b,

37%

Thailand & 
Vietnam,
S$3.3 b,

10%

UK,
S$2.1 b,

6%

Europe, 
S$1.4 b,

4%

Total assets by geographical segment: S$33.2 billion

PBIT by geography

Total assets by business units: S$33.2 billion

1. Including China, Vietnam, Thailand, Malaysia, Japan, Philippines, Indonesia and New Zealand

2. Strategic Business Unit



Operational
update

Singapore

Artist Impression of Rivière, Singapore
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Singapore 

Residential

TOP1

for North Park 

Residences

S$0.2 billion2

unrecognised

development revenue

as at 31 Mar 2019

432,3 units sold in 

1H FY19

1. Temporary occupation permit

2. Including joint venture (ñJVò) projects

3. Including options signed

4. Includes the Groupôs share of JV projects; With the adoption of FRS 111, about S$0.2 b 

of the unrecognised revenue relating to JVs will not be consolidated; Nevertheless, 

impact on profit before interest & tax is not expected to be significant

Upcoming sales launch - Rivière 

Î Rivière

ï Located in a prime waterfront location along the 

Singapore River

ï The exclusive development will feature 455 residential 

apartments as well as 80 serviced apartments fully 

integrated with the three conserved warehouse 

buildings

Î Completed North Park Residences in October 2018

Î Sold 432,3 residential units in 1H FY19

Î High pre-sales rates for Seaside Residences at over 87%3

sold

Î S$0.2 billion4 of unrecognised revenue across the portfolio
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Singapore 

Retail

Non-REIT portfolio:

S$3.2 billion,

5 properties

Assets under 

management3:

S$5.9 billion,

11 properties

Portfolio metrics1 1H FY19 1H FY18 Change

Average occupancy rate2 94.2% 92.4% 1.8 pp

Average rental reversion 5.0% 5.9% 0.9 pp

Leases due to expire over the 

remainder of FY192 11.5% 6.8% 4.7 pp

1. Reflects portfolio metrics of assets under management.

2. As a percentage of net lettable area (ñNLAò)

3. Comprises assets in Singapore in which the Group has an interest, including assets held by its real estate investment trusts (ñREITsò) (excluding Eastpoint Mall)

4. FCT holds a separate stake of ~18.8% in PGIM ARF

Steady performance from retail portfolio

Î Resilient retail portfolio with 94% occupancy

ï Average occupancy up 1.9 percentage points 

(ñppò) year-on-year (ñy-o-yò)

Î Positive rental reversions of 5.0% on average

ï In tandem with market conditions

Î Scaled up presence in suburban retail mall sector 

and added to resilient income via ~47.84% 

investment in PGIM ARF
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Singapore 

Commercial

Boost in recurring income from Frasers Tower

Î Increased contribution from Frasers Tower with 

progressive commencement of leases

ï Around 93% of space leased

Î Asset enhancement works at China Square Central1

retail podium on schedule for completion in this FY

Î Portfolioôs average occupancy rate increased by 2.1 pp 

y-o-y

Î Building communities for tenants in the Groupôs 

commercial properties

1. Owned by Frasers Commercial Trust

2. Reflects portfolio metrics of assets under management. 

3. As a percentage of NLA

4. Comprises assets in Singapore in which the Group has an interest, including assets held by its REITs

Portfolio metrics2 1H FY19 1H FY18 Change

Average occupancy rate3 74.6% 72.8% 1.8 pp

Average rental reversion -0.4% -2.4% 2.0 pp

Leases due to expire over the 

remainder of FY193 3.2% 12.9% 9.7 pp

Non-REIT portfolio:

S$2.7 billion,

4 Properties

Assets under 

management4:

S$4.0 billion,

6 Properties



2Q FY19 results highlights

Î 2Q FY19 distribution per unit (ñDPUò) up 1.2% y-o-y to 

3.137 Singapore cents

Î 2Q FY19 revenue was up 2.3% y-o-y and net property 

(ñNPIò) income was up 4.8% y-o-y

Î 2Q FY19 portfolio rental reversion was +2.0% for 

renewed leases accounting for 3.7% of the portfolioôs 

NLA

Î Gearing level at 28.8% as at 31 March 2019

Î The focus on necessity shopping, healthy mall 

occupancy and steady shopper traffic helps to underpin 

the stable performance and resilience of the portfolio

Î ~18.8% investment in PGIM ARF
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Singapore

REIT - Frasers Centrepoint Trust (ñFCTò)

Portfolio value1:

S$2.75 billion
6 properties

1. Book carrying value as reported by FCT

Financial highlights 2Q FY19 2Q FY18 Change

Gross revenue S$49.7 m S$48.6 m 2.3%

NPI S$36.4 m S$34.8 m 4.8%

Distribution to unitholders S$29.2 m S$28.7 m 1.6%

DPU 3.137¢ 3.10¢ 1.2%
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Singapore

REIT - Frasers Commercial Trust (ñFCOTò)

Portfolio value1:

S$2.1 billion
6 properties

2Q FY19 stable DPU of 2.40 Singapore Cents

Î NPI decreased 10.5% y-o-y mainly due to

ï Lower occupancy rate at Alexandra Technopark

ï Divestment of 55 Market Street on 31 August 2018

ï Effects of the weaker Australia dollar on average

ï Higher property tax for Alexandra Technopark

ï Higher amortisation of lease incentives for Central 

Park and 357 Collins Street

Î Distributable income increased 5.2% y-o-y including 

contribution from Farnborough Business Park1, 

distribution from capital returns2 and payment of 

management fee in units in lieu of cash3

1. Share of result of joint venture for FCOTôs 50% interest in Farnborough Business Park. The acquisition of Farnborough Business Park was completed on 29 January 2018.

2. For 2Q FY19, distribution from capital returns includes S$4.9 million (1Q FY18: S$2.9 million) which relates to a portion of net consideration received from the disposal of the hotel 

development rights at China Square Central in August 2015, which is classified as capital distribution from tax a perspective. See FCOTôs 2Q FY19 financial statements announcement 

for more details and refer to FCOTôs circular to unitholders dated 3 June 2015 for details on the disposal of the hotel development rights at China Square Central in August 2015.

3. In 2Q FY19 and 2Q FY18, 100% of the FCOT managerôs management fee was paid in Units

Financial highlights 2Q FY19 2Q FY18 Change

Gross revenue S$30.4 m S$33.0 m 7.9%

NPI S$20.1 m S$22.4 m 10.5%

Distribution to unitholders S$21.7 m S$20.6 m 5.2%

DPU 2.40¢ 2.40¢ -



Î Residential: 1H FY19 included progressive contributions from Seaside Residences, as well as remaining contributions from 

Parc Life EC and North Park Residences, which are fully sold and have been completed. 1H FY18 included contributions 

from North Park Residences and the sale of a penthouse at Soleil @ Sinaran

Î Retail & commercial (non-REIT): Commencement of operations at Frasers Tower in May 2018 and the south wing of 

Northpoint City in December 2017 boosted PBIT

Î REITs: Continued to deliver relatively stable returns

Singapore 

PBIT breakdown
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Segment 1H FY19
1H FY18

(Restated)
Change

Residential S$21.9 m S$36.9 m 40.8%

Retail & commercial (non-REIT) S$64.2 m S$41.5 m 54.8%

REITs S$100.7 m S$100.2 m 0.4%

Fee income & others S$11.5 m S$10.9 m 5.5%

TOTAL S$198.3 m S$189.5 m 4.6%

Î Commencement of operations at Frasers Tower and the south wing of Northpoint City boosted 

recurring income

Î Offset by lower level of development profits from North Park Residences as TOP was achieved on 

31 October 2018
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Singapore 

Operating environment

GDP grew  2.0% (advance estimate) with

unemployment rate of 2.2% in 1Q19 
Residential price decreased by 0.7% 

in 1Q19

Sales volume for 1Q19 was ~16% higher 

than 1Q18

Retail sales increased 1.5% 

month-on-month
Office rental rate uptrend continues 

1Q19 office vacancy rate 

decreased over 4Q18

Source: Department of Statistics Singapore; MOM, 26 April 2019,

ñLabour Market Report Advance Release 1Q 2019ò

Source: Department of Statistics Singapore, April 2019 Source: CBRE, Singapore Market View, Q1 2019 Source: CBRE, Singapore Market View, Q1 2019
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Operational 
update
Australia

Central Park (Wonderland), NSW, AustraliaShell Cove (The Waterfront), NSW, AustraliaChullora (PFD), NSW, Australia



High levels of planned completion and settlement 

underpin outlook for FY19 earnings

Î Planned release of around 1,5901 units in FY19

ï ~75% in QLD and VIC

ï 4981 units released for sale during 1H FY19

Î Planned completion and settlement of around 2,3001 units 

for FY19

Î Residential land bank addition during 1H FY19:

ï The Grove, VIC (land project)4

Î Secured 1,780 units with an estimated GDV of 

S$566 million3

Î 12 project completions during FY19

ï6 (NSW), 3 (VIC) and 3 (QLD)

Î 29 continuing projects 

ï9 (VIC), 8 (NSW), 7 (WA) and 5 (QLD)

20

Australia 

Residential

1,1651 units
settled in 1H FY19

1,1351 units planned for 

completion and settlement 

over the remainder of FY19

S$0.9 billion2,3

unrecognised

residential revenue
as at 31 Mar 2019

4741 units
sold in 1H FY19
mainly from projects

in New South Wales (ñNSWò) 

and Victoria (ñVICò)

NB: All references to units include apartments, houses and land lots

1. Includes 100% of joint arrangements ïjoint operation (ñJOò) and JV ïand project 

development agreements (ñPDAsò)

2. Includes Frasers Propertyôs effective interest of joint arrangements (JO and JV) and PDAs

3. Based on exchange rate S$/A$ : 0.9602 as at 31 March 2019

4. Conditional and exchanged contracts under deferred payment terms 


