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Key Highlights
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Integrated operating model
Reinforcing core capabilities via OneFrasers

Increasing development exposure 
over the medium to long -term

Ongoing capital recycling 
and capital partnerships

Strengthening recurring 
and fee income

CREATING  VALUE SUSTAINING  VALUE UNLOCKING  VALUE

Shaping resilient value
Executing on our sustainable value creation pillars 

4

Unlocking synergies for innovation and 
cost efficiencies

Driving operational excellence through 
shared platforms, streamlined processes, 

and digital enablement

Empowering people for growth
Investing in leadership & capability 

development to strengthen our people -
first approach in real estate

Creating long -term
value through sustainability

Advancing responsible business practices 
to strengthen stakeholder trust and build 

resilient, future -ready operations

Value creation journey ς anchored in continuity
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FY25 financial highlights
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$3,403.5m
Revenue

$1,186.2 m
PBIT

$243.1 m
Attributable profit

$39.7 b
Total assets

$2.4 b
Cash and deposits

4.5 cents
Dividend per share

5.8 cents
Basic EPS before 
FV change and EI

5.9 cents
Basic EPS after 
FV change and EI

© Frasers Property Limited. All Rights Reserved.

Note: All percentage changes are in comparison to FY24.   

POSITIVE / 
NEGATIVE 
arrows

19.2% 12.3% 17.8% 0.3%

40.5%29.1%13.3% FY24: 4.5 cents
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Selective development exposure for better risk -adjusted returns

6

Earnings visibility from unrecognised  revenue and 
rigorous management of project timelines

Strong non -residential development pipeline and 
focus on I&L asset class 

Residential Non -residential

$1.9b
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Driving recurring income and capital gains

7

1. Excluding the Group's share of FV change and EI of JVs and associates. 

SUSTAINING  VALUE

Build - to -core approach and disciplined portfolio 
rebalancing underpins resilient earnings base from 
recurring income asset classes

Negative 
results

Positive results

Current and 
previous FY

WATERFALL 

CHART (custom 
colours under 
Shape Fill)

3rd  from 
bottom

2nd  from 
bottom

Base of chart

4th from 
bottom

Negative 
number

(If relevant)

BAR CHART 

(custom colours 
under Shape Fill)
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bottom

Chart accent 
colour
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NLA of 
recurring 
income 

asset classes 
as at 30.9.23

Additions from 
build -to -core 

and 
acquisitions

Divestments 
to third 

parties and 
properties

undergoing
redevelopment

NLA of 
recurring 
income 

asset classes 
as at 30.9.25
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Recurring income supported by healthy leasing 
demand and overall positive rental reversion 
through active asset management

1

1

920 943 986 929 966

442 292 275
322 161

80
177 25 136

46

Total

1,442 

Total

1,412 

Total

1,286 

Total

1,387 

Total

1,173 

FY21 FY22 FY23 FY24 FY25

($
 M

)

Total

Realised net fair value change before tax

PBIT  from non-recurring income

PBIT  from recurring income
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Discipline to enhance capital efficiency

8
1. Excluding listed REITs.   2. As announced on 25 March 2025. .   3. One asset is a development site. Combined value is ~A$1.4 billion assuming the site is developed.

$20.1 billion of well -located non -REIT1 property assets on balance sheet

UNLOCKING  VALUE

ÅCompleted divestment of Fraser 
Residence Sudirman, Jakarta in 
3Q FY25

ÅSuccessfully realised S$46.3 
million of net fair value gains on 
portfolio basis

ÅFourth residential JV with Mitsui 
Fudosan in Australia for 
Mambourin Green in 4Q FY25

ÅCapital partnership for 17 I&L 
assets in Australia via JV 
transactions in April and October 
2025, valued at over $1 billion 3

ÅCompleted divestment of 50% 
stake in Northpoint City South 
Wing to FCT, valued at S$187.6 
million 2, in 3Q FY25

ÅLaunched The Robertson Opus, 
the redevelopment of a 999 -year 
site at Robertson Quay in 
Singapore, in 4Q FY25

Recycling Ǿƛŀ ǘƘŜ DǊƻǳǇΩǎ 
strategic REITs platform

Ongoing use of capital 
efficient structures for 
development and investment 
properties

Redevelopment and 
value -add plays to unlock 
highest and best use 
returns

Sales to third parties 
as part of disciplined 
portfolio management

Northpoint City, Singapore
!ǊǘƛǎǘΩǎ ƛƳǇǊŜǎǎƛƻƴ ς 

Mambourin Green, VIC, Australia
Artist's impression ς 

The Robertson Opus, SingaporeFraser Residence Sudirman, Jakarta, Indonesia
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UNLOCKING  VALUE

Three pillars to sustainable value creation

9

1. Based on PBIT from recurring income in FY25.   2. LƴŎƭǳŘŜǎ ǘƻǘŀƭ ǾŀƭǳŜ ƻŦ ŀǎǎŜǘǎ ǎƻƭŘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ w9L¢ǎΤ Ŏŀƭƭ-option properties based on date of signed agreement.   3. Includes total value of assets sold to 
third parties; call -option properties based on date of signed agreement and proportionate value of assets divested to capital pa rtners. 

Earnings visibility from 
residential development

Strong  build -to -core 
pipeline  across key asset 
classes 

Recurring income 
underpins 86% of PBIT 1

Rigorous approach towards 
capital efficiency

Completed divestment of Coorparoo Square 
Retail Centre in 1Q FY25

CREATING VALUE

Residential site in WƛƴƎΩŀƴ, Shanghai, China
BDIP Premium Industrial Park, 

Ho Chi Minh City, Vietnam !ǊǘƛǎǘΩǎ ƛƳǇǊŜǎǎƛƻƴ - Hougang Mall, Singapore Coorparoo Square, QLD, Australia

Å$1.9 b capital recycled to the 
DǊƻǳǇΩǎ ƭƛǎǘŜŘ w9L¢ǎ2 from 
FY21 to FY25

Å$2.2 b asset divestment to third 
parties and capital partners 3 

from FY21 to FY25

Commenced AEI of Hougang Mall in 3Q FY25; 
leasing pre -commitment over 80% at end FY25

Completed ~54,000sqm NLA built -to -suit facility 
for SPX Express at BDIP Premium Industrial Park 

over FY25

Acquired residential site in WƛƴƎΩŀƴ, Shanghai via 
14% -owned joint venture in October 2025

Å~1,984,000 sqm renewals and 
new leases in FY25

Å~540,000 sqm AEI completed 
from FY21 to FY25

Å~843,000 sqm non -residential 
development pipeline GFA as 
at 30.9.25

Å~7,136,000 sqm non -residential 
land bank as at 30.9.25

Å~21,700 pipeline units across 
~104 active projects

Å$1.4b unrecognised revenue; 
~4,100 contracts on hand as at 
30.9.25

SUSTAINING  VALUECREATING  VALUE
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Frasers Hospitality media briefing with Google Cloud

Reinforcing core capabilities

Unlocking synergies for  process  
innovation and  cost  efficiencies

Å Adopting AI to drive operational 
excellence: Collaboration with Google 
Cloud to optimise staff training across our 
hospitality portfolio enable better guest 
experiences and service consistency

Å Strategic leadership transition in 
Thailand: Reflecting continued growth and 
maturity of its business in the market and is 
ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ OneFrasers  
strategy

10

Ignite Global Leadership Programme

Investing in leadership and 
capability development

Å Leadership programmes : Designed to 
strengthen leadership pipelines and 
enhance managerial capabilities

Å Learning opportunities for all employees: 
Building a future -ready, enterprise -minded 
workforce that is aligned with global 
business priorities

Partnership signing ceremony 
between DBS, DBS Foundation and Frasers Property

Enhancing  stakeholder value 
through ESG

Å DBS and DBS Foundation partnership : 

Supporting retail tenants, shoppers and the 
community through digital enablement, 
preferential financial solutions or social 
impact initiatives

Å The YARDS, Sydney : !ǳǎǘǊŀƭƛŀΩǎ ŦƛǊǎǘ-ever 
6-Star Green Star Communities rating for 
an industrial property. Focuses on 
sustainable design, community well -being, 
and innovative placemaking, setting a new 
benchmark for industrial precincts
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Future -proofing our business
and driving resilience

Renewable energy

Installed >76 MW renewable energy 
capacity portfolio -wide

Nature

Developed internal Nature 
Framework

Decarbonisation

Decrease  in Scopes 1 and 2 
location -based emissions

Climate resilience

Developed  Climate and Nature 
Transition Plan 

Certifications

>56% of operating assets (by GFA) 
green -certified or pursuing green 
certification

Responsible sourcing

Engaged ~78% of suppliers by 
spend

11

to guide Group strategy for nature -related 
risks and opportunities from FY24 

on Responsible Sourcing Policy, exceeding our 
FY25 target

our roadmap for proactive climate risk 
management and value creation

Tiong Bahru Plaza, Singapore

Note: All disclosures subject to final FY25 data assurance.
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How we  are positioned amid global developments
Adapt to evolving business environment to ensure sustainable competitive edge

Focus on capital efficiency via 
capital partnerships and recycling

Extend debt maturities with focus 
on green and/or sustainable 
financing

Continue adopting a natural 
hedge strategy  to mitigate foreign 
exchange risks

Subdued growth amid 
uncertainty

Interest rate and 
currency volatility

Our established I&L platform 
enables customers to adapt to 
supply chain reconfigurations 
through strategically located assets

Build -to -core approach and active 
asset management remain central 
to capturing demand shifts and 
sustaining long -term value

Tenant demand is driven by our 
differentiated offering, with a strong 
focus on quality, sustainability and 
innovation

Trade frictions and 
demand shifts

Enhance business resilience 
against physical and transition 
climate risk

9ƳōŜŘŘŜŘ ΨDǊƻǳǇ 9ƴǘŜǊǇǊƛǎŜ 
wƛǎƪ aŀƴŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪΩ 
integrates risk management, 
sustainability and strategy

Climate and Nature Transition 
Plan ǘƻ ƎǳƛŘŜ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅ 
to manage carbon, climate change 
and nature risks, impacts and 
opportunities

Intensifying climate 
transition risks

Continue to focus on three 
pillars to deliver sustainable 
value:

CREATING  VALUE
Increase development exposure 
in resilient residential and I&L 
markets

SUSTAINING  VALUE
Strengthen resilience of stable 
recurring income from 
investment portfolio

UNLOCKING  VALUE
Active capital recycling 
responding to market dynamics

12
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Industrial Centre Yen My, 
Hung Yen province, Vietnam © Frasers Property Limited. All Rights Reserved.

Results and 
Financials
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FY2025 financial performance

14

1. Attributable profit before fair value change and exceptional items.   2. Before distributions to perpetual securities holders. 

FY25 FY24 Change

Revenue $3,403.5 m $4,214.8 m 19.2%

PBIT $1,186.2 m $1,352.2 m 12.3%

APBFE $239.4 m $218.2 m 9.7%

Fair value change (net) $37.2 m ($27.3 m) N/M

Exceptional items ($33.5 m) $15.4 m N/M

Attributable profit  $243.1 m $206.3 m 17.8%

Dividends (cents per share) 4.5 4.5 -

Dividend Payout Ratio 
(based on Core Earnings 1,2)

~ 74% ~ 81% 7 pp

ÅPBIT:  Decreased due to lower contributions from 
residential projects in Singapore, Australia, China  and 
Thailand and impairments on certain projects, partly offset 
by stronger I&L and retail performance

ÅInterest costs: Higher interest rates adversely affected net 
earnings

ÅAPBFE:  Reversal of tax provisions subsequent to 
finalisation

ÅExcluding one -off reversal of tax provisions, attributable 
profit was 50% lower year -on -year, reflecting lower PBIT 
and higher net interest expense

ÅFair value: Net f air value change in FY25 mainly from 
build -to -core development completions and realised  fair 
value gains on divestments

ÅDividend: Dividend yield of 4.3% (based on FPL closing 
share price of $1.04 on 13 November 2025)

© Frasers Property Limited. All Rights Reserved.

POSITIVE AND 
NEGATIVE ARROWS

14
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PBIT impacted by lower residential contributions

15
© Frasers Property Limited. All Rights Reserved.

PBIT breakdown

ÅSingapore: Residential contributions declined due to 
the absence of executive condominium TOP in FY24, 
partly offset by stronger retail performance

ÅAustralia: Realised gain from the divestment of 50% 
interest in a project to a capital partner, partly offset by 
lower  contributions from reduced residential settlements

ÅHospitality: Lower contributions following divestments 
of non -core assets

ÅThailand & Vietnam: Weaker residential performance in 
Thailand, partially mitigated by improved I&L 
contributions across both markets

ÅOthers:  

ÅChina:  Lower contributions from reduced residential 
settlements

ÅUK: Lower impairment on a commercial property 
compared to FY24

Negative 
results

Positive results

Current and 
previous FY

PBIT WATERFALL 

CHART (custom 
colours under 
Shape Fill)FY25 FY24 Change

Singapore $486.8 m $501.1 m 2.9%

Australia $94.4 m $78.3 m 20.6%

Industrial $414.1 m $409.3 m 1.2%

Hospitality $111.2 m $132.6 m 16.1%

Thailand & Vietnam $125.8 m $191.2 m 34.2%

Others  $71.2 m $153.3 m 53.6%

China $51.7 m $184.8 m 72.0%

UK $19.5 m ($31.5 m) N/M

Corporate and others ($117.3 m) ($113.6 m) 3.3%

Total $1,186.2 m $1,352.2 m 12.3%

15
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Focus on improving earnings quality and visibility

16

1. 9ȄŎƭǳŘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ C± ŎƘŀƴƎŜ ŀƴŘ 9L ƻŦ W±ǎ ŀƴŘ ŀǎǎƻŎƛŀǘŜǎΦ 

© Frasers Property Limited. All Rights Reserved.

PBIT 1 breakdown ($ m)

Achieve stable recurring income from leasing activities through 
active asset management and capital efficient structures

ÅRental income base resilience strengthened through ongoing 
portfolio and asset management initiatives

Å{ǳǇǇƻǊǘŜŘ ōȅ ŦŜŜ ƛƴŎƻƳŜ ŦǊƻƳ ǘƘŜ DǊƻǳǇΩǎ w9L¢ǎ ŀƴŘ ƘƻǎǇƛǘŀƭƛǘȅ 
management agreements and management fee from capital 
partnerships

Increase development exposure for better risk -adjusted 
returns

ÅEarning visibility underpinned by unrecognised  revenue from 
residential development pipeline

ÅDevelopment uplifts from strong non -residential development 
pipeline anchored by build -to -core approach, largely in I&L

68% 76% 78% 74% 86%

32% 24% 22% 26% 14%

1,362
1,235 1,261 1,251

1,127

FY21 FY22 FY23 FY24 FY25

PBIT from recurring income PBIT from non-recurring income

PBIT from non -
recurring 
income

PBIT from 
recurring 
income

PBIT CHART 

(custom colours 
under Shape Fill)

16
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Diversified across asset classes and geographies

17

1. Including Vietnam, Malaysia, Japan and Indonesia.   2. Including the UK and EU.

Residential

12%

Hospitality

11%

Commercial & 

Business 

Parks

17%

Retail

25%

Industrial & 

Logistics

35%

Property assets by asset class

Singapore

35%

Australia

27%

Europe 2

19%

Thailand

13%

China

3%

Others 1

3%

Property assets by geography

Total

$35.1 b
Total

$35.1 b



Keen focus on debt capital management to ensure prudent leverage 

18

Net debt 1 / total equity 2 

83.4%
89.2%

As at 30 Sep 24 As at 30 Sep 25

ÅMainly due to privatisation  of FHT, acquisitions of 
Northpoint City South Wing by FCT and an industrial 
property in Singapore by FLCT, and capital expenditure 
in Australia and the EU

ÅtŀǊǘƛŀƭƭȅ ƻŦŦǎŜǘ ōȅ C/¢Ωǎ Ŝǉǳƛǘȅ ŦǳƴŘ ǊŀƛǎƛƴƎ ŀƴŘ ǘƘŜ 
DǊƻǳǇΩǎ ŘƛǾŜǎǘƳŜƴǘ ƻŦ ƴƻƴ-core assets

Balance sheet metrics

43.7%  
Net debt 1/ 
property assets
FY24 = 42.1%

$2.4 b
Cash and bank 
balances 3

FY24 = $2.7 b

2.1x
Net interest 
cover 4

FY24 = 2.6x

$2.37
Net asset value 
per share
FY24 = $2.45 

5.8pp

© Frasers Property Limited. All Rights Reserved.

CHART (custom 
colours under 
Shape Fill)

1. Includes net debt of consolidated SGX -listed REITs.   2. Includes non -controlling interests (primarily related to consolidated SGX -listed REITs) and perpetual securities.   3. Includes cash and bank deposits 
classified under assets held for sale, if any.   4. Calculated by dividing PBIT over net interest for the year.
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Continuing efforts to extend debt maturities with focus on green and 
sustainable financing

19

2.5 years
Weighted average 
debt maturity
FY24 = 2.5 years

4.0% p.a.
Average cost of debt 
on portfolio basis
FY24 = 3.9% p.a.

Well -positioned to 
repay and/or refinance 
debt expiring in FY2026

Green and 

sustainable 

financing

54%

Loans

73%

Bonds

27%

75.0%
3

Borrowings on 
fixed rate
FY24 = 72.9%

2,797

4,403
3,956 3,936

2,099

472

1,918

4,123

3,001

2,243

999

286

FY26 FY27 FY28 FY29 FY30 >FY30

Including listed REITs Excluding listed REITs

Source of debt 1

Total: $17,663 m 2 Total: $12,570 m 2

Total

$12,570 m 2

Debt maturity profile
(In $m)

Second data 
point

First data point

CHARTS (custom 
colours under 
Shape Fill)

1. Excluding listed REITs.   2. Gross debt.   3. Includes debt that is hedged. 
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Dividend payment track record

1. Based on last traded share price prior to release of the respective financial results.   2. Attributable profit before fair value change and exceptional items.   3. Before distributions to perpetual securities holders. 

© Frasers Property Limited. All Rights Reserved.

2.0

3.0

4.5 4.5 4.5

FY21 FY22 FY23 FY24 FY25

1.7% 3.4% 5.9% 5.1% 4.3% Dividend yield 1

~20% ~30% ~51% ~81% ~74% Dividend payout ratio  
(based on Core Earnings 2,3)

Dividend
(In  cents)

20

This FY

Previous FYs

CHARTS (custom 
colours under 
Shape Fill)



Northpoint City, Singapore

PBIT breakdown by 
Business Units 

Tangerine 
#FF7F41

Sea Green 
#52AFA4

Ocean Blue 
#0076A8

Lilac #DEBDDA

Plum #633260

Butterscotch 
#E4AA17

Champagne 
#B59E7A

Pine #43695B

Burgundy 
#46252F

Mint #84C661

© Frasers Property Limited. All Rights Reserved.
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Singapore PBIT breakdown

22
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PBIT impacted by lower development 
contribution

 

4th  from top

2nd  from top

Top of chart

3rd  from top

Negative 
number

PBIT BREAKDOWN 

CHARTS (custom 
colours under 
Shape Fill)

Chart accent 
colour

FY25 FY24 Change

Retail $329.0 m $302.9 m 8.6%

Commercial $33.2 m $32.9 m 0.9%

Development $70.8 m $127.8 m 44.6%

Fee income $62.5 m $51.9 m 20.4%

Corporate & others ($8.7 m) ($14.4 m) 39.6%

Total $486.8 m $501.1 m 2.9%

Retail

ÅHigher contribution following and the completion of AEI works at 
¢ŀƳǇƛƴŜǎ м ŀƴŘ C/¢Ωǎ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ мллΦл҈ ƛƴǘŜǊŜǎǘ ƛƴ bƻǊǘƘǇƻƛƴǘ /ƛǘȅ 
South Wing in May 2025

ÅPartially offset by lower contributions from Hougang Mall due to the 
commencement of AEI works in April 2025

Development

ÅLower contribution in FY25, as FY24 included full recognition of profits 
from Parc Greenwich, an executive condominium that attained TOP on 
9 May 2024

ÅPartially offset by higher contribution from Sky Eden@Bedok , which 
attained TOP on 17 September 2025, along with the maiden share of 
results from The Orie in FY25

Fee income

ÅHigher fee income from one -ƻŦŦ ŀŎǉǳƛǎƛǘƛƻƴ ŦŜŜǎ ǊŜƭŀǘŜŘ ǘƻ C/¢Ωǎ 
acquisition of Northpoint City South Wing

22
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Australia PBIT breakdown

23

© Frasers Property Limited. All Rights Reserved.

Higher PBIT, with housing market showing 
signs of improvement in 2H 2025

4th  from top

2nd  from top

Top of chart

3rd  from top

Negative 
number

PBIT BREAKDOWN 

CHARTS (custom 
colours under 
Shape Fill)

Chart accent 
colour

Development

ÅRealised gain from the divestment of 50% interest in Mambourin 
Green community, VIC, to a capital partner

ÅLower contributions on reduced residential settlements

Fee income & others

ÅHigher fees from development and management services provided

FY25 FY24 Change

Development $83.8 m $67.2 m 24.7%

Investments $3.7 m $5.8 m 36.2%

Fee income & others $6.9 m $5.3 m 30.2%

Total $94.4 m $78.3 m 20.6%

Investments

ÅLower retail contributions from the divestment of Coorparoo Square 
retail centre  in December 2024 as part of our capital recycling strategy

ÅRhodes Quarter maintained steady performance through consistent 
management and targeted leasing initiatives during FY25

23
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Industrial PBIT breakdown

24
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Stable PBIT from healthy leasing earnings

4th  from top

2nd  from top

Top of chart

3rd  from top

Negative 
number

PBIT BREAKDOWN 

CHARTS (custom 
colours under 
Shape Fill)

Chart accent 
colour

Non -REIT

ÅFY24 earnings included one -off contributions from the sale of land 
lots and the handover of a completed development project in 
Australia

ÅPortfolio earnings remained resilient, underpinned by positive rental 
reversions supported by healthy WALE across Australia and the EU

FY25 FY24 Change

Non -REIT $98.1 m $107.6 m 8.8%

REIT $293.3 m $278.8 m 5.2%

Fee income & 
others

$22.7 m $22.9 m 0.9%

Total $414.1 m $409.3 m 1.2%

REIT

ÅEarnings were boosted by contributions from the completion of an 
industrial property in the Netherlands in October 2024 and the 
acquisition of 2 Tuas South Link 1 in Singapore in November 2024

ÅRental income increased on the back of contracted escalations, 
supported by a WALE of 4.8 years

24



© Frasers Property Limited. All Rights Reserved.

Hospitality Operations

ÅLower contributions were primarily due to the divestments of assets in 
Australia, Indonesia, Singapore and Spain, undertaken to enhance 
capital efficiency and optimise portfolio returns

ÅExcluding the impact of these divestments, overall performance was 
largely stable. 

ÅAustralia portfolio performance improved, supported by an 
increase in major city events

Å Japan portfolio benefited from higher international arrivals, the 
opening of YOTEL Tokyo Ginza in December 2024, and a full -
year contribution from Koto no Hako retail mall in Kobe

ÅEurope portfolio recorded stronger long -stay demand and hotel 
contributions in the UK, partially offset by lower ADR due to 
absence of major events in Germany

ÅSingapore portfolio performance affected by absence of major 
events

Hospitality PBIT breakdown

25

!ōƻǾŜ ŜȄŎƭǳŘŜǎ ¢ƘŀƛƭŀƴŘΩǎ ƘƻǎǇƛǘŀƭƛǘȅ ǇƻǊǘŦƻƭƛƻ

© Frasers Property Limited. All Rights Reserved.

4th  from top

2nd  from top

Top of chart

3rd  from top

Negative 
number

PBIT BREAKDOWN 

CHARTS ( custom 
colours under 
Shape Fill)

Chart accent 
colour

FY25 FY24 Change

Hospitality Operations $114.4 m $133.6 m 14.4%

Fee income $0.2 m $3.5 m 94.3%

Corporate & others ($3.4 m) ($4.5 m) 24.4%

Total $111.2 m $132.6 m 16.1%

PBIT impacted by strategic divestments

25

Fee income

ÅLower contributions following the divestments of assets, and absence 
of one -off items recorded in FY24
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Thailand & Vietnam 
PBIT breakdown
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Thailand

ÅLower contributions primarily due to lower level of residential 
settlements, which was adversely impacted by higher rejection rates 
by banks on loan applications amid persistently high household debt 
levels, and impairments on certain residential projects

ÅLower contributions from an associate

ÅPartially offset by improved recurring income from newly completed 
I&L assets and stable occupancy rates across office and retail assets

Vietnam

Å Higher contributions driven by higher occupancies across I&L 
properties

Å Completion of ~206,000 sqm of new I&L NLA in FY25, with leasing 
momentum exceeding 90%, underpins future earnings visibility

Å Full year FY25 contributions of I&L properties that commenced 
operations in FY24

© Frasers Property Limited. All Rights Reserved.

PBIT affected by lower level of residential 
settlements in Thailand
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FY25 FY24 Change

Thailand & Vietnam $125.8 m $191.2 m 34.2%
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China and UK PBIT breakdown
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PBIT decreased following lower level of 
residential settlements in China, while UK 

PBIT impacted by impairment
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UK

ÅBusiness parks performance remained subdued due to negative rental 
reversions and softer occupancy levels

ÅLower impairment recognised for a UK commercial property in FY25 
as compared to FY24

FY25 FY24 Change

China $51.7 m $184.8 m 72.0%

UK $19.5 m ($31.5 m) N/M

Total $71.2 m $153.3 m 53.6%

27

China

ÅLower level of residential settlements due to fewer JV development 
project completions in FY25 compared to FY24, and impairments on 
non -residential components of certain projects

ÅFY25 contributions from Upview  Hongqiao (effective interest 25%), 
Phase 2 at Upview  Malu (effective interest 12%) and villas at Suzhou 
Baitang  One
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Operational updates 
by Asset Classes
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Development ς Residential

29

Increasing residential development exposure in FY25 in segments with robust domestic demand

SINGAPORE
Effective share: 
51%

The Robertson Opus: 
348 luxury residential units; only new 
999-year leasehold development in 
prime District 9 in 2025 to -date

Project update: 
49% 1 sold following July 2025 launch

AUSTRALIA
Effective share: 
1,495 lots ς 100%; 499 lots ς 50%

Brookhaven: 
A 160ha, 1,994 -lot masterplanned  
community located in QLD

Project update: 
73% settled, current release of 207 
lots sold out at release

THAILAND
Effective share: 
59.6%

Golden Town Sathorn: 
392 units townhome project located in 
close proximity to Bangkok CBD

Project update: 
Completed and fully settled in 4Q 
FY25

CHINA
Effective share: 
51%

Fang Song Community, Songjiang: 
194 premium high -end residential 
units under construction at Shanghai 
site acquired in February 2025 

Project update: 
Target launch in 1Q FY26

Unrecognised revenue: 

$0.5 b
890  contracts 
on hand

$0.4 b
1,475  contracts 
on hand

$0.1 b
288  contracts 
on hand

$0.4 b
1,484  contracts 
on hand

Steady progress for residential development portfolio

ÅUnrecognised revenue in Australia was maintained Y -o-Y, supported 
by a 25% increase in contracts on hand to 1,475 (FY24: 1,184), as 
robust demand for land offerings offset the impact of a deliberate 
reduction in built -form products

ÅUnrecognised revenue in Singapore more than doubled Y -o-Y, driven 
by two new development projects launched in FY25 ς underscoring 
our increased focus on development activities

1. Including options signed.   

Singapore Australia Thailand China

PROJECT HIGHLIGHTS
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Development ς Industrial & Logistics
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Increasing build -to -core development exposure to support a high -quality and resilient recurring income base

© Frasers Property Limited. All Rights Reserved.

ÅFY25 Australia completions normalised  after 
C¸нпΩǎ ŜƭŜǾŀǘŜŘ ƭŜǾŜƭΣ ǊŜŦƭŜŎǘƛƴƎ ƳŜŀǎǳǊŜŘ 
approach amid moderating demand and 
construction headwinds

ÅStrong Y -o-Y growth in Vietnam completions in 
FY25, reflecting consistent execution of 
development plans. Future pipeline supported by 
acquisition of ~300,000 sqm of land in FY25

Maintained strong I&L development pipeline 

~621,000 sqm
Total I&L landbank 
added in FY25

~7.1 mil sqm
Total I&L landbank 

~758,000 sqm
Strong I&L development 
pipeline
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Development pipeline (sqm)

422,745

266,687

567,005

690,987
757,847

Delivered

FY22

Delivered

FY23

Delivered

FY24

Delivered

FY25

Pipeline FY26

and beyond

Australia EU & UK Vietnam Thailand
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Recurring income ς Retail 
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Largest suburban retail owner and operator in Singapore 

Retail portfolio sustained healthy performance

ÅHealthy Singapore portfolio performance ς stable occupancy and rental growth 
underpinned by strong leasing demand and limited supply, with shopper traffic 
and tenant sales lifted by active engagement and effective marketing initiatives

ÅTargeted leasing strategies supported healthy occupancy and portfolio lease 
expiry in Australia portfolio

ÅThailand portfolio occupancy and tenant sales remained healthy, supported by 
curated tenant mix and shopper engagement initiatives τ including distinctive 
events τ despite ongoing retail over -supply in Bangkok
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30-Sep-24 31-Dec-24 31-Mar-25 30-Jun-25 30-Sep-25

Singapore Australia Thailand

Portfolio occupancy rate 2 (%)

Portfolio lease expiry 3 (%)

AUM

Rental 
reversion
(average v 
average)

Tenant 
sales Y -o-Y 
change

Occupancy 
cost 1

Renewal and 
new leases 
in FY25

Singapore $10.4 b Positive 4.0% 16.0% 47,036 sqm

Australia $0.6 b Positive 1.1% 10.3% 9,965 sqm

Thailand $0.2 b Positive 10.2% 15.3% 21,205 sqm
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Note: Retail malls undergoing AEI works are excluded from portfolio metrics.   1. hŎŎǳǇŀƴŎȅ Ŏƻǎǘ ǊŜŦŜǊǎ ǘƻ ǘƘŜ Ǌŀǘƛƻ ƻŦ ƎǊƻǎǎ ǊŜƴǘŀƭ όƛƴŎƭǳŘƛƴƎ ǘǳǊƴƻǾŜǊ ǊŜƴǘύ ǇŀƛŘ ōȅ ǘƘŜ ǘŜƴŀƴǘǎ ǘƻ ǘƘŜ ǘŜƴŀƴǘΩǎ ǎŀƭŜǎ ǘǳǊƴƻǾer 
(excluding prevailing taxes). 2. Committed occupancy by NLA.   3. By NLA. 
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