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Capi taLand Ascot t  Trust

Important Notice
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, EUROPEAN ECONOMIC AREA, THE UNITED KINGDOM, CANADA, JAPAN OR AUSTRALIA.

This presentation may contain forward-looking statements. Actual future performance, outcomes and results may differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and 

assumptions. Representative examples of these factors include (without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital availability, availability of real estate properties, competition 

from other developments or companies, shifts in customer demands, shifts in expected levels of occupancy rate, property rental income, charge out collections, changes in operating expenses (including employee wages, benefits and 

training, property operating expenses), governmental and public policy changes and the continued availability of financing in the amounts and the terms necessary to support future business. All statements that address expectations 

or projections about the future and all statements other than statements of historical facts included in this presentation, including, but not limited to, statements about the strategy for growth and expansion plans are forward-looking 

statements. Predictions, projections or forecasts of the economy or economic trends of the markets are not necessarily indicative of the future or likely performance of CapitaLand Ascott Trust ("CLAS"). Such forward-looking 

statements speak only as of the date on which they are made and none of the CapitaLand Ascott Trust Management Limited and CapitaLand Ascott Business Trust Management Pte. Ltd. ("Managers") nor any of their respective 

holding companies, subsidiaries, associated undertakings, controlling persons, affiliates, directors, officers, partners, employees, agents, advisers or representatives, undertake to update or revise any information on the basis of any 

subsequent developments, information or events, or otherwise, nor shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising, whether directly or indirectly, from any use of, reliance on or 

distribution of this presentation or its contents or otherwise arising in connection with this presentation. 

Where relevant, certain information contained in this presentation has been sourced from third parties (including Cushman & W akefield VHS Pte. Ltd., SG&R Singapore Pte Ltd., Colliers International Consultancy & Valuation 

(Singapore) Pte Ltd), each of which has not provided its consent to the inclusion of the information cited and attributed to it in this presentation. While the Managers have taken reasonable actions to ensure that the information is 

reproduced in its proper form and context and that the information is extracted accurately and fairly, the Managers have not conducted an independent review of this information or verified the accuracy of the contents of the relevant 

information.

The past performance of CLAS is not indicative of future performance. The listing of the stapled securities in CLAS ("Stapled Securities") on the Singapore Exchange Securities Trading Limited ("SGX-ST") does not guarantee a liquid 

market for the Stapled Securities. The value of the Stapled Securities and the income derived from them may fall as well as rise. Stapled Securities are not obligations of, deposits in, or guaranteed by, the Managers or any of their 

affiliates. An investment in the Stapled Securities is subject to investment risks, including the possible loss of the principal amount invested. Investors have no right to request that the Managers redeem or purchase their Stapled 

Securities while the Stapled Securities are listed on the SGX-ST. It is intended that holders of Stapled Securities may only deal in their Stapled Securities through trading on the SGX-ST. 

This presentation is for information only and does not constitute or form part of, and should not be construed as, an invitation or offer to acquire, purchase or subscribe or any solicitation of any Stapled Securities in CLAS or rights to 

purchase Stapled Securities in Singapore, the United States (including its territories and possessions, and state of the United States of America and the District of Columbia) ("United States"), European Economic Area, the United 

Kingdom, Canada, Japan, Australia or other jurisdictions. This presentation may not be reproduced, retransmitted or further distributed to the press or any other person, may not be reproduced in any form and may not be published, in 

whole or in part, for any purpose to any other person without the prior written consent of the Managers. 

This presentation should not, nor should anything contained in it, form the basis of, or be relied upon, in any connection with any offer, contract, commitment or investment decision whatsoever and it does not constitute a 

recommendation regarding the Stapled Securities.

The information in this presentation is a summary only and does not purport to contain all of the information that may be required to evaluate any potential transaction of CLAS, any recipient should conduct its own independent 

analysis of CLAS and its business, including through the consultation of independent legal, business, tax and financial advisers by such recipient. Stapled Securities are not obligations of, deposits in, or guaranteed by, CLAS, the 

Managers or any of its affiliates and/or subsidiaries. An investment in Stapled Securities is subject to investment risks, including the possible loss of the principal amount invested.

The information contained in this presentation is not for release, publication, or distribution outside of Singapore (including persons in the United States) and this presentation shall not be distributed, forwarded to or transmitted, directly 

or indirectly, in or into the United States, and no such securities may be offered or sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the United States 

Securities Act of 1933, as amended, and in compliance with applicable state or local securities laws. No public offering of securities is being or will be made in the United States or any other jurisdiction.
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Largest Lodging Trust in Asia Pacific

Notes: Above as at/for period ended 30 Jun 2023 unless otherwise stated

1.  Including Somerset Liang Court Singapore which is currently under development, Standard at Columbia which received its temporary certificate of occupancy on 30 Jun 2023, and two rental housing properties in Japan which were 

acquired in 2Q 2023

32 properties 

The United States of America

The United Kingdom
China

Japan

Vietnam

Malaysia

Singapore

Indonesia

11 properties1

4 properties

Belgium

2 properties

Germany

5 properties

Spain

1 property 

France

16 properties

5 properties

The Philippines

2 properties

5 properties1

Australia

14 properties

2 properties

1 property

5 properties

South Korea

2 properties

5

S$8.1b
Total Assets 

as at 30 Jun 2023

1071

Properties

47
Cities in 15 countries

>19,0001

Units

S$3.7b
Market Capitalisation

Constituent of FTSE EPRA Nareit Global Developed Index
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Total Assets
59% 
Asia 

Pacific

20% 
Europe

21% 
The Americas

Diversified Portfolio With Balanced Mix of Income Streams
Proxy to recovery of hospitality sector while remaining resilient against downside risks

Notes: Above are as at 30 Jun 2023 unless otherwise stated

1. Excludes Somerset Liang Court Singapore which is currently under development and Standard at Columbia which received its temporary certificate of occupancy on 30 Jun 2023

2. Management contracts with minimum guaranteed income

6

57
Serviced 

Residences

18
Hotels/

Business Hotels

23
Rental 

Housing

9
Student 

Accommodation

Global presence across 15 countries, 

anchored in Asia Pacific
Diversified lodging asset classes 

32
Master 

Leases

8
MCMGI2

:

35 

Management Contracts 

for Hotels & 

Serviced Residences

Mix of stable and growth income sources1

30 
Management Contracts 

for Rental Housing & 

Student Accommodation

Growth IncomeStable Income

S$8.1 bil
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Commitment to Sustainability & Corporate Governance
Aligned with CapitaLand Investment’s 2030 Sustainability Master Plan (SMP)

Reduce by 2030 (using 2019 as a base year) 

▪Carbon emissions intensity by 72% ------------------  6.5% in 20222

▪Energy consumption intensity by 15% ---------------  11.6% in 20222

▪Water consumption intensity by 15% -----------------  11.2% in 20222

Key environmental targets in alignment with SMP

▪ Sustainability-linked Finance Framework published in 2022, with 

second party opinion by Moody’s ESG

▪ c.S$460 mil in sustainable financing to date, including:

▪ First hospitality trust in Singapore to secure a green loan in Jan 2021

▪ First hospitality trust globally to issue a sustainability-linked bond (SLB) in 

Apr 2022

▪ Partnered International Finance Corporation to launch its first SLB in the 

hospitality sector in Nov 2022

Accolades & Awards

Ranked 1st  
Singapore Governance and 

Transparency Index 2021 & 2022

REITs and Business Trusts

Global Sector Leader 

(Listed – Hotel)
Only hospitality trust in APAC 

with 5-star rating
GRESB 2021 & 2022

Best Investor Relations 

– Gold
Singapore Corporate 

Awards 2022

REITs and Business Trusts

7

CLAS’ performance

Green certification 

▪50% of gross floor area by 2025 

▪100% of gross floor area by 2030

38% as at May 2023, 

up from 37% as at Dec 2022---------------

Sustainable Finance

Commitment from the Top

▪ CLAS Sustainability Committee set up in 2022

▪ ESG targets and performance linked to remuneration of staff and 

management

Best Annual Report

Best ESG Materiality Reporting
IR Magazine Awards – SEA 2022

Mid-cap category

Notes: 

1. Limited assurance on the CLAS Sustainability Report 2022, selected Global Reporting Initiative Sustainability Reporting Standards disclosures and SLBs’ key performance indicators, performed in accordance with International Standard on 

Assurance Engagement 3000 Assurance Engagements other than Audits or Reviews of Historical Financial Information (ISAE 3000)

2. Excludes new properties which are in operation for less than 12 months, properties undergoing asset enhancement programmes and third-party operated properties

Constituent of 
• iEdge-UOB APAC Yield Focus 

Green REIT Index

• iEdge-OCBC Singapore Low 

Carbon Select 50 Capped Index 

CLAS Sustainability Report 2022

CLAS’ first externally assured report in accordance with ISAE 30001
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Sustained Distribution Growth on Robust Lodging Demand

Revenue

30%
y-o-y   

to S$346.9 mil

1H 2023

9

Gross Profit

31%
y-o-y 

to S$154.4 mil

Total Distribution

26%
y-o-y 

to S$96.3 mil

DPS 

19%
y-o-y 

to 2.78 cents

Adjusted DPS1

37%
y-o-y 

to 2.44 cents

• 1H 2023 revenue and gross profit increased 30% and 31% y-o-y respectively on stronger performance 

and contribution from new properties

• Excluding the contribution from new properties, gross profit was 25% higher y-o-y

• Total Distribution and DPS rose 26% and 19% y-o-y respectively mainly due to higher gross profit

• Adjusted DPS1 was 37% higher y-o-y

Adjusted Distribution per Stapled Security (DPS)1 rose 37% y-o-y in 1H 2023

Note: 

1. Excluding one-off items relating to realised exchange gain arising from repayment of foreign currency bank loans and settlement of cross currency interest rate swaps

Details of Distribution 

2.778 cents
For the period 1 Jan to 30 Jun 2023

Last Day of Trading on 

“cum” basis 
2 Aug 2023

Ex-Date 3 Aug 2023

Record Date 4 Aug 2023

Distribution Payment 29 Aug 2023

Gross profit grew 31% y-o-y in 1H 2023
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1H 2023 Portfolio RevPAU Rose 44% Y-o-Y
Higher growth income contribution as improving flight frequencies drove recovery

• In 2Q 2023, portfolio RevPAU grew 20% y-o-y to 98% of 

pre-Covid 2Q 2019 pro forma RevPAU1

• Strong operating performance was primarily due to average daily 

rates (ADR) which surpassed pre-Covid levels

• Amongst CLAS’ key markets, Australia, Japan, Singapore, UK 

and USA performed above pre-Covid same-store2 pro forma 

RevPAU1 levels in 2Q 2023

• China and Vietnam performance strengthened, with same-store2 

2Q 2023 RevPAU at 78% and 83% of 2Q 2019 levels respectively 

• In 1Q 2023, RevPAU for China and Vietnam was 68% and 81% 

of same-store2 1Q 2019 levels respectively 

Growth Income: Contributed 42% of 1H 2023 gross profit (1H 2022: 32%)

20

40

60

80

100

120

140

160

2Q
2020

3Q
2020

4Q
2020

1Q
2021

2Q
2021

3Q
2021

4Q
2021

1Q
2022

2Q
2022

3Q
2022

4Q
2022

1Q
2023

2Q
2023

S$149

Portfolio RevPAU

+20% 

y-o-y

Notes: Revenue per available unit of properties under management contracts and management contracts with minimum guaranteed income (MCMGI), excludes master leases, rental housing and student accommodation

1. The combination with Ascendas Hospitality Trust (A-HTRUST) was completed on 31 Dec 2019 and the 2019 pro forma figures include the performance of the A-HTRUST portfolio

2. Same-store RevPAU excludes properties that were divested from 2019 to 2022

10

98% 

of pre-Covid 

levels
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Stable Income1: Contributed 58% of 1H 2023 gross profit (1H 2022: 68%)

Resilience from Stable Income Sources
Minimum rents and guaranteed income provide downside protection while variable components offer 
upside in a recovery

11

17%
11% 12%

3%

57%

2023 2024 2025 2026 2027 & beyond

Lease expiry for master leases2

(as at 30 Jun 2023)

• Longer-stay properties contributed c.17% of 1H 2023 gross profit

• Occupancy of the properties remained stable at >95%

• Student accommodation 98% leased for the academic year (AY) 2022-2023; 

pre-leasing for next AY is healthy, with expected rent growth of c.6% y-o-y

• Turnkey acquisition of 2 Japan rental housing properties (Eslead Residence Osaka 

Fukushima East3 and Granfore Hakata Waterfront4) completed in 2Q 2023; one 

more turnkey acquisition in Fukuoka expected to complete in 2024

• Master lease gross profit grew 9% y-o-y in 1H 2023 mainly due to 

higher variable rent and contribution from new properties

• Master leases due in 2023 are in France and Australia, and 

negotiations are underway

Master leases Longer-stay properties

(rental housing and student accommodation)

Management contracts with minimum guaranteed income (MCMGI)

• Europe properties continued to demonstrate strong performance, with 

1H 2023 RevPAU above pre-Covid levels

• From Dec 2022, the master lease for Ascott Orchard Singapore (AOS) was 

converted to MCMGI, offering CLAS greater upside potential; in 1H 2023, AOS 

continued to perform well with RevPAU surpassing pre-Covid levels
Notes: 

1. Stable income sources include master leases, MCMGI, rental housing and student accommodation

2. Percentage of gross rental income for master leases expiring at respective years over the total gross rental income for all master leases

3. Formerly known as Sagisu 5chome

4. Formerly known as Hakata Property
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2Q 2023 2Q 2022 % Change 

% of 

2Q 2019 same-

store pro forma 

RevPAU1

Management Contracts with Minimum Guaranteed Income (MCMGI)

Singapore2 S$ 370 - n.m. n.m.

United Kingdom GBP 183 144 27% 127%

Management Contracts

Australia AUD 136 125 9% 105%

China RMB 298 218 37% 78%

Japan JPY 14,966 4,308 247% 109%

Singapore3 S$ 182 139 31% 127%

USA USD 241 207 16% 100%

Vietnam4 VND 1,3565 1,000 36% 83%

2Q 2023 RevPAU Performance of CLAS’ Key Markets

Notes: RevPAU relates to properties under management contracts and MCMGI, excludes master leases, rental housing and student accommodation

1. 2Q 2019 same-store pro forma RevPAU includes the A-HTRUST portfolio and excludes properties that were divested from 2019 to 2022

2. The master lease for Ascott Orchard Singapore was converted to MCMGI from Dec 2022

3. Only pertains to Citadines Mount Sophia Singapore, excludes Riverside Hotel Robertson Quay which was reclassified from master lease to management contract in 2H 2021, and lyf one-north Singapore which commenced 

operations in phases from Nov 2021

4. RevPAU for Vietnam is stated in thousands

5. Excluding Somerset Central TD Hai Phong City which was acquired in Nov 2022

12

Majority of key markets performing at same-store pro forma 2Q 2019 RevPAU levels or above
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Capital Management

Notes: Above as at/for period ended 30 Jun 2023

1. The adjusted NAV per Stapled Security excluding distribution is S$1.12

2. Refers to the amount of additional debt before reaching aggregate leverage of 50%; based on an aggregate leverage limit of 45%, the debt headroom is c.S$0.9 bil

3. Computed based on trailing 12 months from Jul 2022 to Jun 2023

4. Effective borrowing cost, including capitalised interest, is 2.4% per annum

5. Balances as at 30 Jun 2023; includes committed credit facilities amounting to approximately S$267 mil

Robust financing 

flexibility

38.6%
Gearing 

(c. S$1.8 bil debt 

headroom2)

61%
of property value 

unencumbered

Interest cover

4.3X3

Low effective 

borrowing cost

per annum

2.3%4 

(Stable Outlook)BBB

Strong capital 

management

S$1.151

NAV per Stapled Security

53%
Total assets in foreign 

currency hedged

0.5% (loss)
Impact of foreign exchange after hedges on 

gross profit for 1H 2023

Fortifying liquidity 

reserves

c.S$700 mil
Available credit facilities5

+

c.S$1.11 bil
Total available funds

=

c.S$414 mil
Cash on-hand

Strong financial capacity and healthy liquidity position

13

Fitch Ratings 
(upgraded from BBB- in May 2023)
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2023 2024 2025 2026 2027 and after

13%

372

42%

1,235

16%

47810%

311

19%

569

14

Capital Management

Note: Above as at 30 Jun 2023

Managing liquidity risks through diversified funding sources

Bank loans : Medium Term Notes

69% : 31% 3.6 years
Weighted average debt to maturity

c.80%
Total debt on fixed rates

Bank loans Medium Term Notes

S$’ mil

Key Highlights

• Effective borrowing cost stable 

quarter-on-quarter; increase in revenue 

was more than sufficient to mitigate the 

increase in interest cost

• Entered into more interest rate swaps to 

mitigate rising interest rates; total debt on 

fixed rates increased from 75% to 80% 

• Interest cover remained healthy at 4.3X

• Low impact of foreign exchange 

on gross profit (after hedges) at -0.5%

• Fitch Ratings upgraded credit rating to 

BBB (Stable Outlook) in May 2023

Well-staggered debt maturity profile and diversified funding sources 
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Global in 

Presence, 

Anchored in 

Asia Pacific

CapitaLand Ascott Trust’s Positioning 
Committed to delivering sustainable returns to Stapled Securityholders

Stable Income 

Base from 

Longer-stay 

Lodging

16

• Backed by strong sponsor, The Ascott Limited, one of the leading international lodging owner-operators

• Largest lodging trust in Asia Pacific

• Diversified across 15 countries, 

Asia Pacific remains core

• Presence in large domestic markets 

and key gateway cities 

70-75% in serviced residences 

and hotels

Beneficiaries of travel recovery

25-30% in longer-stay 

accommodation

Resilient and counter-cyclical assets

Capturing Growth 

as Travel Restarts

Target Asset AllocationGeographical Allocation

Predominantly in Asia Pacific

Remainder in Europe/USA
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Development 
projects 

and asset 
rejuvenation to 

enhance returns

Investing in 
quality hospitality 
and longer-stay 

properties 
at higher yields

Opportunistic 
divestments to 
unlock value

Investment & Portfolio Reconstitution Strategy

Note:

1. Portfolio value is based on property valuations as at 31 Dec 2022, value of acquisitions announced or completed up to 30 Jun 2023

17

With its healthy financial position, CLAS has the flexibility to reconstitute and enhance its portfolio to 
drive sustainable returns

• Stable income base: Target to increase asset allocation in longer-stay accommodation to 25-30% in the medium term

➢ Including the acquisitions announced year-to-date, c.19% of CLAS’ portfolio value1 is currently in longer-stay accommodation

• Capturing growth: Pursuing suitable acquisition, asset enhancement and development opportunities
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Divesting 4 Mature Properties in France
In line with ongoing portfolio reconstitution efforts; potential to recycle proceeds into higher-yielding investments

18

Notes:  

1. Based on exchange rate of EUR 1 = S$1.4281

2. Exit yield is computed based on FY 2022 Earnings Before Interest, Taxes, Depreciation and Amortisation

Citadines Castellane Marseille Citadines Prado Chanot Marseille

Citadines City Centre Lille Citadines Croisette Cannes

• Entered into conditional sale and purchase agreements to 
divest 4 properties in regional France for EUR 44.4 mil 
(S$63.4 mil1) to an unrelated third party

• In line with CLAS’ ongoing portfolio reconstitution efforts

• The properties are Citadines City Centre Lille, Citadines Croisette
Cannes, Citadines Castellane Marseille, and Citadines Prado 
Chanot Marseille 

• Divesting at premium of 63% above properties’ book value and
exit yield2 of about 4%

• Unlocking net gain of EUR 0.2 mil (c.S$0.3 mil1)

• Completion expected in 4Q 2023
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Asset Enhancement Initiatives for FY 2023
Uplifting the value and profitability of CLAS’ properties

19

• Mar 2023 to 1Q 2024

• To be rebranded as The 

Robertson House by The 

Crest Collection 

• Refurbishment of guest 

rooms, lobby, restaurant, 

gym, function rooms and 

executive lounge, and other 

M&E works 

• 3Q 2023 to 1Q 2024

• Refurbishment of guest 

rooms, public areas, gym 

and meeting rooms, and 

other M&E works 

• 2Q 2023 to 2Q 2024

• Refurbishment of guest 

rooms, lobby, breakfast 

area, mezzanine and other 

M&E works

• 3Q 2023 to 1Q 2024

• Refurbishment of guest 

rooms, public areas and 

other M&E works 

Note: Images are artist’s impressions and timelines of the asset enhancement initiatives are subject to change

Riverside Hotel 

Robertson Quay
Citadines Les Halles Paris

Citadines 

Kurfürstendamm Berlin

Citadines Holborn-Covent 

Garden London
La Clef Tour Eiffel Paris

• 3Q 2023 to 2Q 2024

• Refurbishment of guest 

rooms and public areas
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Rejuvenating the Portfolio with New Developments
New product offerings to cater to the new normal

Note:  Expected opening date and property details are subject to change

• 678-bed freehold student 
accommodation in South 
Carolina, USA

• Started as a joint development 

with Sponsor, The Ascott 

Limited, and a third-party 

partner; CLAS acquired 

Sponsor’s 45% stake in 

4Q 2022 and currently owns a 

90% stake in the property 

Student accommodation development in

South Carolina, USA – Standard at Columbia

20

• 192-unit Somerset serviced residence with hotel licence in the 

popular riverfront lifestyle and entertainment Clarke Quay 

precinct 

• Development update:

• Site works commenced in mid-Jul 2021

• Foundation piling works completed in 4Q 2022

• Substructure works are ongoing and targeted to complete in 

2024

• Development expected to complete in 2H 2025

Redevelopment of Somerset Liang Court Singapore

Artist’s impression

• Temporary certificate of 

occupancy has been obtained 

on 30 Jun 2023

• Ready to receive students for 

AY 2023-2024 beginning in Aug 

2023; pre-leased occupancy 

is 87% as of Jun 2023

Site progress
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The Cavendish London

Proposed Acquisitions

For illustrative purposes, certain GBP, EUR, USD, IDR and AUD amounts have been translated into 

Singapore dollars. Unless otherwise indicated, the rates used for foreign exchange conversion follow the 

outlined exchange rates of GBP1.00 = S$1.73159, EUR1.00= S$1.48176, USD1.00 = S$1.31889, 

IDR1.00 = S$0.0000884 and AUD1.00 = S$0.9201 respectively.

Capitalised terms used herein, but not otherwise defined, shall have the meanings ascribed to them in the 

announcement dated 2 August 2023 titled “Entry into a Memorandum of Understanding, in respect of the 

proposed acquisitions of (A) a 100.0% interest in The Cavendish London, (B) a 100.0% interest in Temple 

Bar Hotel, and (C) a 100.0% interest in Ascott Kuningan Jakarta, as interested person transactions".
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The Cavendish London Temple Bar Hotel Ascott Kuningan Jakarta

230-unit hotel in the exclusive 

Mayfair area of central London 

136-unit hotel in Dublin, a key tourist 

destination and one of the IT hubs of Europe
185-unit serviced residence within the embassy 

district of Jakarta’s Central Business District 
Notes:

1. Based on agreed property value.

2. The entry into the Purchase Agreements shall be subject to the parties agreeing to the terms of the Purchase Agreements and the Management Agreements and the Managers of CLAS completing the due diligence to their satisfaction. Conditions 

precedent for the completion of the Proposed Acquisitions will include, among others, the approval of the Stapled Securityholders of CLAS at an extraordinary general meeting to be convened. For more information on the Proposed Acquisitions, 

please refer to the announcement on SGXNet.

3. Part of the payment of the purchase consideration in relation to the proposed acquisitions of The Cavendish London and Temple Bar Hotel will be made upon substantial completion of the renovations of each of the properties (Milestone Payment). 

The effects of the renovations of The Cavendish London and Temple Bar Hotel and the costs of financing the Milestone Payment are not taken into account in determining the pro forma financial effects, as the Milestone Payment will be made only 

upon substantial completion of the respective property renovations.

On a FY 2022 pro forma basis, Distribution per Stapled Security (DPS) accretion is expected to be 1.8%3

Entry into a Memorandum of Understanding (MOU)2 with The Ascott Limited to acquire 3 lodging 
assets in the key capital cities of London, Dublin and Jakarta

Proposed Acquisition of S$530.8 mil1 in Assets (Proposed Acquisitions)
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The Cavendish London Temple Bar Hotel Ascott Kuningan Jakarta Total

Lodging Type &

Number of Units
230-unit hotel 136-unit hotel 185-unit serviced residence

Address
81 Jermyn St, St. James’s, London 

SW1Y 6JF, United Kingdom 

13-17 Fleet St, Temple Bar, Dublin 2, 

D02 WD51, Ireland 

Ciputra World 1 Jalan Prof Dr Satrio 

Kav. 3-5 Jakarta 12940, Indonesia

Title
Leasehold estate expiring on 

11 Nov 2158
Freehold

Strata titles on land with two leasehold 

estates expiring on 19 May 2027 and 

1 April 2029 and extendable

Contract Type
Management contract with 

minimum guaranteed income

Management contract with 

minimum guaranteed income
Management contract

EBITDA Yield2 on a 

FY 2022 pro forma basis

4.1% 

(c.6.5%3, post-renovation stabilised 

EBITDA based on HVS’ projections)

7.6% 6.7%

Valuations

HVS
Cushman & 

Wakefield
HVS

Cushman & 

Wakefield
HVS

Cushman & 

Wakefield

GBP 215.0 mil

(c.S$372.3 mil)

GBP 215.5 mil

(c.S$373.2 mil)

EUR 78.2 mil

(c.S$115.9 mil)

EUR 71.9 mil

(c.S$106.5 mil) 

IDR 642.4 bil

(c.S$56.8 mil)

IDR 636.0 bil

(c.S$56.2 mil)

Agreed Property Value GBP215.0 mil (c.S$372.3 mil) EUR70.0 mil (c.S$103.7 mil) IDR620.0 bil (c.S$54.8 mil) c.S$530.8 mil

Purchase Consideration GBP116.3 mil (c.S$201.3mil)4 EUR70.0 mil (c.S$103.7 mil) USD40.0 mil (c.S$52.8 mil)4 c.S$357.8 mil

23

1. The earnings before interest, taxes, depreciation and amortisation (EBITDA) yield of 6.2% is based on the agreed property value of the properties excluding the Milestone Payment and before asset enhancement initiatives (AEIs), if any. Including the 

Milestone Payment, the EBITDA yield is 5.1%. 

2. Based on agreed property value and before AEIs, if any, unless otherwise stated.

3. Please refer to slide 30 for more information.

4. Based on (i) the consolidated net asset value of the TargetCos (which takes into account the agreed property values) and (ii) the assignment of shareholder’s loans. 

Overview of the Proposed Acquisitions
Proposed Acquisitions expected to contribute to earnings accretively, with EBITDA yield at 6.2%1

Investor  Presentat ion



Capi taLand Ascot t  Trust

Financing of the Proposed Acquisitions
Proposed Acquisitions to be funded by a combination of equity and debt

24

Notes:

1. Excludes the acquisition fees payable in Stapled Securities of c.S$5.3 mil.

2. The purchase consideration will be subject to completion adjustments.

3. The renovations for The Cavendish London and Temple Bar Hotel are expected to be completed by 4Q 2025 and 4Q 2024 respectively, and the Milestone Payment amounts are GBP37.0 mil (S$64.1 mil) and EUR20.6 mil (S$30.5 mil) respectively. 

4. The total gross proceeds of the EFR will be approximately S$303.1 mil comprising approximately S$200.0 mil from a private placement and approximately S$103.1 mil from a preferential offering.

5. Comprising c.S$45.1 mil from the proceeds raised from the placement in August 2022 and c.S$8.2 mil from divestment proceeds.

Providing DPS accretion 

Excluding the Milestone Payment3 and acquisition 

fees payable in Stapled Securities, the remaining 

acquisition outlay will be funded by:

• Equity

• Proceeds from the EFR4:

c.S$173.5 mil (includes S$3.3 mil of EFR 

associated costs) 

• Other proceeds5:

c.S$53.3 mil

• Debt

• c.S$51.9 mil

Associated costs 

of the Proposed 

Acquisitions

15.51

Purchase 

Consideration2 

of the Proposed 

Acquisitions 

357.8

c.373.31

Proceeds from 

the EFR4

173.5

Other proceeds5

53.3

Debt in relation to 

Temple Bar Hotel 

51.9

c.373.31

Funding for 

Milestone Payment3 

94.6

Method of Financing (S$’mil)

Uses Sources
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Enhance DPS to Stapled Securityholders

Properties are located in prime locations of key capital cities, 

positioned to benefit from the recovery in travel demand

Excellent value-add opportunity in The Cavendish London

Opportunity to acquire green, sustainably managed properties

1

2

3

4

Rationale for and Key Benefits of the Proposed Acquisitions
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Enhance DPS to Stapled Securityholders
On a FY 2022 pro forma basis, DPS accretion is expected to be 1.8%1

26

• EBITDA yield of the Proposed Acquisitions is 6.2%2 on a FY 2022 pro forma basis

• CLAS’ total distribution is expected to increase by S$13.5 mil following the Proposed Acquisitions, which translates to DPS accretion of 1.8%1 on a 

FY 2022 pro forma basis

1

Distribution per Stapled Security (DPS) (Singapore cents)

5.67
5.77

FY 2022 on a FY 2022 pro forma basisBefore the Proposed Acquisitions After the Proposed Acquisitions

+1.8%1 

Notes:

1. The effects of the renovations of The Cavendish London and Temple Bar Hotel and the costs of financing the Milestone Payment are not taken into account in determining the pro forma financial effects, as the Milestone Payment will be made 

only upon substantial completion of the respective property renovations.

2. The EBITDA yield of 6.2% is based on the agreed property value of the properties excluding the Milestone Payment and before AEIs, if any. Including the Milestone Payment, the EBITDA yield is 5.1%.
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Properties in Prime Locations of Key Capital Cities

27

2

Rare opportunity to acquire an asset in exclusive Mayfair area of central London

The Cavendish London

Hyde Park

Buckingham 

Palace

Marylebone

Piccadilly Circus

Station

The Cavendish

London
Citadines

Trafalgar

Square London

Mayfair

Queen Mary’s 

Rose Garden

The Sherlock 

Holmes Museum

Green Park

Station

Big Ben

St James’ Palace

Tottenham Court 

Road
Oxford Circus

Station

Russell Square

Buckingham Palace

Big Ben

West End Theatre

Green Park

Piccadilly Circus

Train Station Point of Interest Hotel

• Located in the exclusive Mayfair high-

end shopping district of central London 

• 5-to-10 minute drive from iconic 

attractions

• Buckingham Palace, Big Ben, 

West End theatre, royal parks such 

as Green Park, Hyde Park and 

Piccadilly Circus

• Excellent value-add opportunity to 

increase property value and yield 

• See slide 30 for more information

• Renovation works to be carried out from 

4Q 2024 to 4Q 2025

London Market RevPAU 
(1H 2023 vs 1H 2019)

112% 
of pre-COVID-19 levels1

London is one of the 

stronger performing markets 

in CLAS’ portfolio and globally

Note:

1. Extracted from STR database.

The Cavendish London
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2 Properties in Prime Locations of Key Capital Cities
Attractively located in one of Dublin’s key destinations

Temple Bar Hotel

Temple Bar Hotel

Trinity College 

Dublin

East Wall

Smithfield

The Little Museum of 

Dublin

St Stephen’s 

Green

Iveagh Green

St Patrick’s 

Cathedral

Portobello

Dublin 

Docklands

Mountjoy

Square Park

14 Henrietta 

Street

Legal & 

General

National Gallery 

of Ireland

Hugh Lane 

Gallery

Dublin Castle

George’s Street 

Arcade

Grafton Street

Trinity College

Dublin Castle

National Gallery of Ireland

St Patrick’s Cathedral

Train Station Point of Interest Castle Hotel Cathedral

• Dublin is the capital city of Ireland, 

home to some of the world’s largest 

pharmaceutical companies and 

one of the IT hubs in Europe1

• The property is located in the Temple Bar 

area, which is a key tourist destination 

and entertainment district of Dublin

• 5-to-10 minute walk from shopping 

streets and renowned landmarks, and 

close to Dublin’s CBD 

• Renovation works to be carried out from 

1Q 2024 to 4Q 2024

Dublin has seen historical strong growth in 

the decade leading up to COVID-19

Poised to grow even stronger as 

international travel resumes2

Temple Bar Hotel

Notes:

1. As per HVS.

2. As per STR (November 2022) - “Ireland’s hotel industry is well-positioned heading into 2023”. 

3. Extracted from STR database.

Dublin Market RevPAU 
(1H 2023 vs 1H 2019)

110% 
 of pre-COVID-19 levels3
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2 Properties in Prime Locations of Key Capital Cities
Extension of CLAS’ presence in a resilient market

Ascott Kuningan Jakarta

Ascott

Jakarta

Somerset Grand 

Citra Jakarta

World Trade Centre

Central Jakarta

National Monument

Pacific Place Mall

Senayan City

Central Park 

Mall

Plaza Slipi Jaya

Sarinah

Department Store

Citywalk Sudirman 

Jakarta

Manggala

Wanabakti

Jakarta Design 

Center

Istora Senayan

Gelora Bung 

Karno Main 

Stadium Ascott Kuningan

Jakarta

Plaza Indonesia

Thamrin City

Sudirman Central 

Business District

Pacific Place Mall

Senayan City

Istora Senayan

Jakarta Design Center

Manggala Wanabakti

• Located in an embassy district of 

Jakarta’s central business district

• Part of Ciputra World 1, an integrated 

development comprising an upscale 

shopping centre, Lotte Shopping 

Avenue, and Artpreneur centre

• Jakarta is a historically resilient 

market for CLAS due to the higher 

proportion of long stays at CLAS’ 

serviced residences

Train Station Shopping MallPoint of Interest Hotel

Continued return of international visitors 

to Jakarta is expected to 

provide a further boost to

Ascott Kuningan Jakarta’s performance

Note:

1. Extracted from STR database.

Ascott Kuningan Jakarta

Jakarta Market RevPAU 
(1H 2023 vs 1H 2019)

111% 
of pre-COVID-19 levels1
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Excellent Value-add Opportunity in The Cavendish London3

Expected increase in property value with improvement in EBITDA yield to c.6.5%1

30

c.6.5%1

Expected post-renovation 

stabilised yield

GBP101.0 mil 
(S$174.9 mil) 

Expected increase in property value 

from as-is valuation

Note:

1. Based on stabilised EBITDA before Furniture, Fixtures, and Equipment (FF&E) reserves in year 2027/28 over The Cavendish London’s agreed property value (GBP 215.0 mil (c.S$372.3 mil), estimated capitalised costs (GBP 3.8 mil (c.S$6.6 mil)), and 

estimated proportion of project cost attributable to CLAS (GBP 27.5 mil (c.S$47.6 mil)) which is expected to be funded by bank borrowings. Such EBITDA figures are from the HVS valuation on a stabilised basis as commissioned by the Manager. 

Artist’s impression of the entrance of The Cavendish London

• Rare opportunity to acquire an asset in the exclusive Mayfair area of central London 

• Largest asset amongst the Proposed Acquisitions, comprising c.70% of the total 

agreed property value

• Renovation to rebrand under The Crest Collection, a luxury collection brand managed 

by The Ascott Limited

• Increasing the property positioning, EBITDA yield and value

• Based on valuation by HVS, expected valuation of GBP316.0 mil post-renovation and 

stabilisation in 2027, an increase of GBP101.0 mil from the as-is valuation of 

GBP215.0 mil as at 30 Jun 2023

• Operator will co-share the renovation cost 

• CLAS has the flexibility to distribute past divestment gains to mitigate the impact 

from the temporary closure of the property during the renovation period

GBP27.5 mil 
(S$47.6 mil) 

Estimated proportion of project cost 

attributable to CLAS

Based on HVS valuation
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Opportunity to Acquire Green, Sustainably Managed Properties

31

4

Including the Proposed Acquisitions, CLAS’ proportion of green certified properties is 

expected to increase from approximately 38% to 39% 

• In line with CLAS’ target to green 50% of the portfolio by 2025

• Ascott Kuningan Jakarta has obtained green certification in June 2023

• Temple Bar Hotel is expected to be green certified by end 2023

• The Cavendish London is expected to be green certified after the renovation

The Cavendish London Temple Bar Hotel Ascott Kuningan Jakarta

In line with CLAS’ target to green 50% of its portfolio by 2025

38% 39%
2025 Target

50%

As at 

May 2023

Post Proposed 

Acquisitions

CLAS’ portfolio gross floor area that is green certified
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Proposed Australia Hotel Extension & Renovation
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• Extension and Renovation period: 

4Q 2024 – 1Q 2026

• Scope of works: 

• Addition of 8 floors & 72 rooms

• Refurbishment of existing 255 rooms

• Improvements to lift lobbies and 

corridors, reconfiguration of ground 

floor lobby, additional of new retail 

space, façade works

• CLAS’ estimated cost for the 

proposed extension and renovation: 

AUD90.0 mil (S$82.8 mil)

Novotel Sydney Central: Brownfield extension to increase rooms by c.28%; development approval obtained

Walking distance to Darling 

Harbour and International 

Convention Centre in 

Sydney’s CBD

Near to Central Station, 

the key transport hub of Sydney; 

the area around the station has 

been earmarked by the New 

South Wales government to 

become a technology precinct 

Addition of 

8 floors and 72 rooms

in the airspace 

above the carpark podium, 

expanding GFA by 

about 10% (c.2,400 sqm)

Development approval 

has been obtained

c.11.3%
Yield on AEI cost

Expected increase of 

c.AUD173.3 mil 
(c.S$159.5 mil) 

from valuation 

as at 31 Dec 20221

Excellent location underpinned 

by key demand drivers

Value-add opportunity to 

increase room inventory

Attractive 

yield on AEI cost

Higher property value 

post-renovation

33

Note: 

1. Based on the valuation by Colliers, the valuation is expected to be c.AUD339.8 mil (c.S$312.6 mil) following the extension, renovation and stabilisation of the property in 2028.

c.AUD10.1 mil
(c.S$9.3 mil) 

Incremental EBITDA 

on stabilisation

Based on Colliers valuation
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Proposed UK Serviced Residence Renovation  
 

 

P
o

s
t-

re
n

o
v
a
ti

o
n

 

(a
rt

is
t’
s
 i
m

p
re

s
s
io

n
)

• Renovation period: 

3Q 2023 – 1Q 2024

• Scope of works: 

Refurbishment of existing 

192 apartment units 

• Improvements to corridors, facade, 

public areas and facilities such as 

gyms and meeting rooms

• CLAS’ estimated cost for the 

proposed renovation:

GBP11.5mil (S$19.9 mil)

Citadines Holborn-Covent Garden London: Expected increase in property value and yield post-renovation

Renovation works 

are expected to 

enable the property to 

raise room rates

c.10.6%
Yield on AEI cost

Expected increase of 

c.GBP29.5 mil 
(c.S$51.1 mil) 

from valuation 

as at 31 Dec 20222

London is a 

key market for CLAS

Potential uplift 

in room rates

Attractive 

yield on AEI cost

Higher property value 

post-renovation

34

Notes:

1. Extracted from STR database.

2. Based on valuation by HVS, the valuation is expected to be c.GBP125.3 mil (c.S$217.0 mil) following the renovation and stabilisation of the property in 2025.
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c.GBP1.2 mil
(c.S$2.1 mil) 

Incremental EBITDA 

on stabilisation

Based on HVS valuation
London Market RevPAU 

(1H 2023 vs 1H 2019)

112% 
of pre-COVID-19 levels1
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Note:

1. Somerset Capital Pte Ltd, Carmel Plus Pte Ltd, CapitaLand Ascott Trust Management Limited and CapitaLand Ascott Business Trust Management Pte Ltd.

Overview of the Equity Fund Raising
Raising approximately S$303 mil in gross proceeds by way of private placement and preferential 
offering

Offer Type and Size

Equity fund raising to raise gross proceeds of c.S$303 mil via a private placement cum preferential offering (EFR) comprising

• approximately S$200 mil private placement to institutional and other investors (Private Placement) which was approximately 2.7 times covered; and

• approximately S$103 mil pro rata and non-renounceable preferential offering to eligible Stapled Securityholders (Preferential Offering) 

Issue Price
• S$1.043 for each Private Placement New Stapled Security

• S$1.025 for each Preferential Offering New Stapled Security

Discount

The Private Placement Issue Price of S$1.043 represents a discount of:

• approximately 6.8% to the VWAP of S$1.1195 per Stapled Security for all trades in the Stapled Securities on the SGX-ST for the preceding Market Day 

on 1 August 2023, up to the time the Underwriting Agreement was signed on 2 August 2023; and

• (for illustrative purposes only) approximately 3.9% to the Adjusted VWAP of S$1.0848 per Stapled Security

The Preferential Offering Issue Price of S$1.025 represents a discount of:

• approximately 8.4% to the VWAP of S$1.1195 per Stapled Security; and

• (for illustrative purposes only) approximately 5.5% to the Adjusted VWAP of S$1.0848 per Stapled Security

Allotment Ratio 29 Preferential Offering New Stapled Securities for every 1,000 Existing Stapled Securities 

Underwriting Private Placement and Preferential Offering (excluding Undertakings) fully underwritten by the Joint Lead Managers, Bookrunners and Underwriters

Undertakings

The Ascott Limited and certain other entities1 are expected to hold an aggregate interest representing 29.46% of the issued Stapled Securities as at the 

Preferential Offering Record Date, have each provided an irrevocable undertaking that they will each accept, subscribe and pay in full for their respective 

total provisional allotment of the Preferential Offering New Stapled Securities based on their respective entitlements
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EFR Rationale and Use of Proceeds

Proposed 
Australia 

hotel 
extension & 
renovation

27.3%

Proposed 
UK serviced 
residence 
renovation

6.6%
Debt 

repayment
8.1%

Fees and 
expenses

1.9%

Proposed 
Acquisitions

56.1% Proposed use of 

c.S$303 mil 
in gross proceeds

37

Proposed 

Acquisitions to 

capture 

opportunities 

amidst the 

travel recovery

Proposed AEIs 

to enhance the 

properties’ yield 

and value

Repayment of debt 

to strengthen 

balance sheet and 

capital structure, 

and enhance 

financial flexibility

Value-adding

acquisition & enhancement opportunities

Proactive capital 

management

1.8% DPS accretion 

on a FY 2022 

pro forma basis

10.6% – 11.3% 

Yield on AEI Cost

Augmenting CLAS’ portfolio with acquisitions and enhancement opportunities that add value, while 
strengthening its financial position
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Strengthening CLAS’ Balance Sheet and Capital Structure
Greater financial capacity and flexibility to tap on further growth opportunities

• CLAS’ aggregate leverage is expected to decrease from 38.6% to 34.8% immediately after the EFR, pending deployment of net proceeds of the EFR and 

assuming the net proceeds of the EFR are fully used to repay debt facilities

• CLAS’ aggregate leverage is expected to remain under 40%

Category 1 Category 2 Category 3 Category 4As at 30 Jun 2023 Immediately after the EFR 

and pending deployment of 

the net proceeds of the EFR 

for their intended use

Immediately after the EFR 

and taking into account 

• the Proposed Acquisitions, 

including the Milestone 

Payment

Immediately after the EFR 

and taking into account 

• the Proposed Acquisitions, 

including the Milestone Payment

• proposed AEIs of Australia hotel, 

UK serviced residence and 

The Cavendish London

• associated increase in valuation 

at stabilisation

Aggregate Leverage Trend

38.6%

34.8%

38.9% 39.0%

Immediately after the EFR After funding Proposed Acquisitions & AEIs

Note: “Aggregate Leverage” is defined in the Property Funds Appendix as the ratio of CLAS’ borrowings and deferred payments (including deferred payments for assets whether to be settled in cash or Stapled Securities) to the value of its 

deposited property. The Milestone Payment would be considered as a deferred payment for the purposes of computing the Aggregate Leverage. 
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Notes:

1. Based on independent valuations by Colliers and HVS.

2. Immediately after the EFR and taking into account the Proposed Acquisitions, including the Milestone Payment.

Delivering Growth & Long-Term Value

Primed for 

Sustainable 

Growth 38.9%
Pro forma aggregate leverage2 

100%
of Proposed Acquisitions 

expected to be green certified

Healthy Capital Management 

and Capital Structure

Growing the 

Portfolio Sustainably

Delivering 

Accretive 

Growth from 

Acquisitions 

and AEIs

+1.8%
DPS Accretion 

on a FY 2022 pro forma basis

c.S$385.5 mil
Expected increase in property value 

post-AEI and stabilisation 

of The Cavendish London, 

Novotel Sydney Central and 

Citadines Holborn-Covent Garden London

Potential Enhancement in Property Value and Yield for 3 AEIs1
Accretive 

Proposed Acquisitions

Improved EBITDA Yield 

c.6.5% The Cavendish London

Enhanced Yield on AEI Cost

c.11.3% Novotel Sydney Central 

c.10.6% Citadines Holborn-Covent 

    Garden London 

Increased free float 

post EFR

39

S$13.5 mil
Increase in 

total distribution
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Managing Macroeconomic and Operational Challenges

• CLAS has built a strong 

stable income base and 

invested in counter-cyclical 

lodging types which have 

proven their resilience 

through Covid-19

• Strong pent-up demand 

driven by reopening of more 

borders for international 

travel 

• CLAS has a high proportion 

of debt effectively on fixed 

rates, which are locked in for 

a weighted average of 

3.6 years

• Relatively low amount of 

debt (13%, about S$370 mil) 

due for refinancing in 2023

• CLAS has a geographically 

diversified portfolio with

12 foreign currencies, and the 

strengthening of some 

currencies balances out the 

weakening of others

• CLAS adopts a natural 

hedge wherever possible by 

borrowing in the currency of 

the underlying assets

• Hedging reduces the impact 

of foreign exchange on CLAS’ 

gross profit

• Electricity costs have 

increased but remain <10% of 

CLAS’ opex and mitigated by 

higher ADR

• Some properties have 

fixed-rate contracts, while 

properties under master 

leases receive stable rent 

and are not directly impacted

• Long-stay guests have utility 

caps; rental housing and 

student accommodation 

tenants pay for consumption 

• Go-green initiatives to 

reduce consumption

• CLAS’ predominantly long-

stay properties have lower 

manning requirements 

and leaner cost structures 

than the typical full-service 

hospitality property

• Guests are offered the 

choice to opt out of daily 

housekeeping, and 

technology-enabled 

features such as self 

check-in kiosks have 

been introduced, to reduce 

labour requirement

41

Impact from headwinds cushioned by mitigation strategies

Recession Concerns Rising Electricity CostsRising Interest Rates Volatility in Foreign Exchange Labour Shortages
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• Demand for accommodation 

continues to be robust, supported by 

the return of tourism, business and 

industrial activities, events and 

performances

• International flight capacities 

continue to rise, and resulting pickup in 

international travel is expected

• CLAS’ properties are mainly located in 

key gateway cities or manufacturing 

hubs which are underpinned by strong 

demand drivers

• CLAS’ revenue growth has outpaced 

the increase in operating costs

Poised for Continued Growth
Notwithstanding macroeconomic uncertainties, the demand for accommodation remains robust 

Outlook positive in CLAS’ markets

• CLAS carries out portfolio reconstitution 

by divesting properties that have 

reached the optimal stage of their life 

cycle, reinvesting proceeds in quality 

and higher-yielding assets, and 

investing in organic growth by 

undertaking AEIs to uplift the value 

and profitability of existing properties

• The proposed acquisitions and AEIs 

position CLAS for sustainable DPS 

growth beyond travel recovery, and 

appreciation in NAV through 

valuation gains

Active portfolio reconstitution to 

enhance returns and increase NAV

• Despite the macroeconomic 

uncertainties, CLAS’ performance is 

expected to remain resilient 

• CLAS’ geographic diversification, range 

of lodging asset classes and different 

contract types, give rise to a balanced 

mix of stable and growth income 

• CLAS is in a healthy financial position 

and will continue to exercise prudent 

capital management

Exercising prudence, 

remaining resilient
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1H 2023 – Financial Performance by Contract Types 
Stronger performance across all contract types

• Master Leases (26% of total GP): Revenue and gross profit increased mainly due to new acquisitions. 

• MCMGI (16% of total GP): Revenue and gross profit increased mainly due to the recovery from Covid-19. Higher revenue was partially offset by higher staff costs, property 

tax expense (due to absence of property tax waiver) and operation and maintenance expenses. 

• Management Contracts (58% of total GP): Revenue and gross profit were higher due to new acquisitions and stronger performance across key markets. Higher revenue 

was partially offset by higher staff costs, operation & maintenance expenses, marketing expense, property tax expense. 

• Revenue and gross profit growth was partially offset by the depreciation of various currencies against S$.

Revenue (S$‘mil) Gross Profit (GP) (S$‘mil) RevPAU1 (S$)

1H 2023 1H 2022 % Change 1H 2023 1H 2022 % Change 1H 2023 1H 2022 % Change

Master Leases 43.6 39.9 9% 39.5 36.1 9% n.a. n.a. n.a.

Management Contracts with 

Minimum Guaranteed 

Income (MCMGI)2

56.9 38.9 46% 24.8 20.2 23% 230 142 62%

Management Contracts 246.4 188.6 31% 90.1 61.9 46% 123 89 38%

Total 346.9 267.4 30% 154.4 118.2 31% 138 96 44%

Notes: 

1. Revenue per available unit of properties under management contracts and MCMGI, excludes master leases, rental housing and student accommodation

2. The master lease for Ascott Orchard Singapore was converted to MCMGI from Dec 2022. For comparison purposes, the revenue and gross profit amounts for 1H 2022 were reclassified from master lease to MCMGI
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Master leases 25.5%

Australia 3.2%

France 9.8%

Germany 4.7%

Japan1 5.8%

South Korea 2.0%

MCMGI 16.1%

Belgium 1.8%

Singapore 5.3%

Spain 1.5%

United Kingdom 7.5%

46

Diversified Portfolio with Mix of Growth and Stable Income Streams
Growth income sources contributed 42% of CLAS’ gross profit in 1H 2023

Notes: Figures above are as at/for the half year ended 30 Jun 2023; markets in bold are CLAS’ 8 key markets 

1. Includes Eslead College Gate Kindaimae, a student accommodation in Japan under master lease

Contract types with a fixed / minimum 

rent component 

Australia 11.7%

China 1.7%

Indonesia 1.3%

Japan 3.7%

Malaysia 0.3%

Philippines 2.4%

Singapore 4.7%

United States 10.4%

Vietnam 5.6%

Rental housing

Japan 6.6%

Student accommodation

United States 10.0%

Management contracts of longer-stay 

assets 

Management contracts of serviced 

residences and hotels

1H 2023
Gross Profit

S$154.4 mil

41.8%

41.6%

42% 
Growth 

Income

16.6%

58% 
Stable 

Income

55 + 6 (OP) + 4 (3 Opal & 1 

RHRQ remains as MC until 
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Revenue (LC ‘mil) Gross Profit (LC ‘mil) RevPAU (LC)

1H 2023 1H 2022 % Change 1H 2023 1H 2022 % Change 1H 2023 1H 2022 % Change

Master Leases

Australia AUD 5.9 5.4 9% 5.5 5.1 8% n.a. n.a. n.a.

France EUR 11.6 8.7 33% 10.6 8.0 33% n.a. n.a. n.a.

Japan JPY 1,014.7 1,011.0 - 890.0 877.6 1% n.a. n.a. n.a.

Management Contracts with Minimum Guaranteed Income (MCMGI)

Singapore1 S$ 15.9 9.3 71% 8.2 8.0 2% 366 - n.m.

United Kingdom GBP 16.8 12.3 37% 7.0 5.6 25% 147 107 37%

Management Contracts

Australia AUD 84.7 60.5 40% 20.0 12.2 64% 145 98 48%

China RMB 60.1 48.1 25% 13.6 5.7 139% 278 219 27%

Japan2 JPY 2,792.1 1,486.0 88% 1,594.3 735.5 117% 13,573 3,508 287%

Singapore S$ 17.3 10.6 63% 7.2 3.5 106% 116 71 63%

USA3 USD 56.6 45.9 23% 23.6 18.6 27% 190 142 34%

Vietnam4 VND 308.8 200.9 54% 152.7 104.0 47% 1,300 857 52%

1H 2023 Performance of CLAS’ Key Markets

Notes:

1. The master lease for Ascott Orchard Singapore was converted to MCMGI from Dec 2022. For comparison purposes, the revenue and gross profit amounts for 1H 2022 were reclassified from master lease to MCMGI

2. RevPAU for Japan relates to serviced residences and excludes rental housing

3. RevPAU for USA relates to hotels and excludes student accommodation

4. Revenue and gross profit figures for Vietnam are stated in billions. RevPAU figures are stated in thousands
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Australia
Robust performance driven by demand from all segments; events facilitate a further boost

12% of total assets, 15% of 1H 2023 gross profit: 

5 serviced residences (SRs) under master leases; 7 hotels and 2 SRs under management contracts

• Outlook for 3Q 2023 anticipated to be strong 

with demand coming from both corporate and 

leisure sources; large-scale events such as the 

FIFA Women’s World Cup and AFL Grand Final 

are expected to provide a boost  

Master Leases – SRs 

• 1H 2023 revenue and gross profit from master 

leases were 9% and 8% higher y-o-y 

respectively, mainly due to contribution from 

Quest Cannon Hill acquired in Nov 2022 and 

annual rent increase

• Properties continue to collect fixed rent (with 

annual indexation) providing stable income to 

the portfolio

• Stronger corporate demand was reflected at the 

properties in 2Q 2023, and operating performance 

is expected to remain positive in 3Q 2023

Notes: 

1. Pertains to the hotels and serviced residences under management contracts only

2. The combination with A-HTRUST was completed on 31 Dec 2019 and the 2019 pro forma RevPAU includes the performance of the A-HTRUST properties
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125
136

2Q 2022 2Q 2023

RevPAU (AUD)1

+9%

Management Contracts – SRs & Hotels

• 1H 2023 revenue and gross profit was 40% and 64% 

higher y-o-y respectively, due to stronger 

performance from both serviced residences and 

hotels

• 2Q 2023 RevPAU was 9% higher y-o-y at AUD 136, 

exceeding 2Q 2019 pro forma RevPAU2 by 5% 

mainly due to higher ADR

• Domestic travellers continued to drive the 

performance at CLAS’ properties, with a healthy level 

of short-stay demand from both corporate and 

leisure segments; international bookings 

continued to return, particularly to the SRs

• Uplift was facilitated by sporting, entertainment 

and cultural events such as the F1 Grand Prix in 

Melbourne, and the Royal Easter Show and Vivid 

festival in Sydney 
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Note: 

1. Excluding Somerset Xu Hui Shanghai which was divested in May 2021 and Ascott Guangzhou which was divested in Dec 2020

218

298

2Q 2022 2Q 2023

RevPAU (RMB)

China

4% of total assets, 2% of 1H 2023 gross profit: 

5 SRs under management contracts

49

Performance anchored by long stays; outlook expected to improve as flight frequencies increase

+37%

• 1H 2023 revenue and gross profit increased 25% 

and 139% y-o-y respectively, mainly due to higher 

occupancies following the easing of Covid-19 

restrictions in early 2023

• 2Q 2023 RevPAU increased 37% y-o-y to RMB 298, 

which is 78% of 2Q 2019 same-store RevPAU1

• Long stays and project groups continued to be  

primary sources of demand at CLAS’ properties, 

providing resilience; the average length of stay of 

CLAS’ properties was c.6 months in 2Q 2023 

• Demand for corporate and leisure short stays 

rose in 2Q 2023, largely driven by the domestic 

segment, boosted by several exhibitions and 

events, as well as public holidays such as the 

long Labour Day weekend 

• Forward bookings for 3Q 2023 reflect increased 

transient demand as the summer season 

approaches; pick-up in corporate demand 

boosted by several events and conferences 

in 3Q 2023

• International demand is expected to improve 

further in the coming months, as the frequency of 

flights to and from China continues to recover 

progressively
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Rental income boosted by strong underlying performance and contribution from La Clef Tour Eiffel 
Paris; outlook remains positive

France

8% of total assets, 10% of 1H 2023 gross profit:

 16 SRs under master leases

50

• 1H 2023 revenue increased 33% y-o-y mainly due to 

contribution from La Clef Tour Eiffel Paris (LCTE) 

which was acquired in Nov 2022 and higher variable 

rent at the other properties; on a same-store basis, 

1H 2023 revenue increased 14% y-o-y

• Strong recovery was primarily led by the Paris 

properties

• Collectively, the France properties’ operating 

performance surpassed 2Q 2019 pre-Covid 

levels, mainly driven by higher ADR; average 

occupancy was close to pre-Covid levels

• Demand came from a mix of leisure, corporate 

and group bookings, with additional uplift from the 

Paris Air Show in Jun 2023

• Outlook for 3Q 2023 remains positive, 

entering the summer season which typically 

sees strong leisure demand

• Citadines Les Halles Paris is currently 

undergoing refurbishment and LCTE will 

undergo renovation from 3Q 2023

o The renovation capex for both properties are 

largely borne by the master lessees; the 

properties will remain operational and 

continue to receive rent during the 

refurbishment

8.7
9.91

1H 2022 1H 2023

Revenue (EUR ‘mil)

+14%1

11.6Includes 

LCTE which 

was acquired 

in Nov 2022

Note: 

1. Excludes LCTE which was acquired in Nov 2022
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Strong international demand continues to drive recovery; spring season provides additional uplift

Japan

18% of total assets, 16% of 1H 2023 gross profit: 

3 hotels and 1 student accommodation under master lease; 3 SRs, 2 hotels and 23 rental housing under management contracts

51

4,308

14,966

2Q 2022 2Q 2023

RevPAU (JPY)1

+247%

Management Contracts – SRs

• 1H 2023 revenue was 248% higher y-o-y as 

properties reflected stronger performance on the 

back of pent-up demand following Japan’s full 

reopening to independent travellers in Oct 2022 

• 2Q 2023 RevPAU was 247% higher y-o-y at 

JPY 14,966, exceeding 2Q 2019 same-store 

RevPAU2 by 9%; the Tokyo properties registered 

ADR that surpassed 2Q 2019 levels

• Performance in 2Q 2023 was driven primarily by 

international leisure travellers; additional uplift 

came from the cherry blossom season from 

late-Mar to Apr 2023

• Outlook for 3Q 2023 is positive with sustained 

leisure demand from both international and 

domestic sources

Management Contracts – Rental Housing

• 1H 2023 revenue and gross profit was 32% and 

33% higher y-o-y respectively, due to the completion 

of acquisition of 9 properties from Nov 2022 to 

May 20233; on a same-store basis, revenue 

remained stable 

• The two new properties acquired in 2Q 2023 

are well-leased, and the rental housing portfolio 

continues to offer stable income with an average 

occupancy of >95%

• One more turnkey acquisition in Fukuoka is 

expected to complete in 2024

Master Leases – Hotels & Student Accommodation 

• Received fixed rent from the hotels and student 

accommodation property 

Notes:

1. Pertains to the serviced residences under management contracts only; excludes rental housing properties and Hotel WBF Kitasemba East and Hotel WBF Kitasemba West which are temporarily closed

2. Excluding Somerset Azabu East Tokyo which was divested in Dec 2020

3. This includes the turnkey acquisitions of Eslead Residence Osaka Fukushima East (formerly known as Sagisu 5chome) in Apr 2023 and Granfore Hakata Waterfront (formerly known as Hakata Property) in May 2023
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Notes: 

1. Pertains to the hotels and serviced residences under management contracts only; excludes AOS which was under a master lease arrangement previously, and converted to MCMGI from Dec 2022 onwards

2. Excluding Somerset Liang Court Singapore which was divested in Jul 2020

3. The master lease for AOS was converted to MCMGI from Dec 2022. For comparison purposes, the revenue and gross profit amounts for 1H 2022 were reclassified from master lease to MCMGI

Management Contracts – SRs & Hotel

• 1H 2023 revenue and gross profit grew 63% and 

106% y-o-y respectively, due to stronger 

performance

• 2Q 2023 RevPAU was 14% higher y-o-y at S$111; 

on a same-store basis, 2Q 2023 RevPAU for 

Citadines Mount Sophia Singapore (CMSS) was 

27% higher than 2Q 2019 same-store RevPAU2, 

due to strong occupancy and ADR

• Corporate demand remained strong, and the 

properties’ performance was boosted by several 

MICE events as well as increasing leisure demand

• Outlook for 3Q 2023 remains positive going into 

the corporate relocation season, with further uplift 

expected from conferences and city-wide events 

such as the Singapore Grand Prix in Sep 2023

Singapore

18% of total assets, 10% of 1H 2023 gross profit: 2 SRs and 1 hotel under management contracts;

1 SR under management contract with minimum guaranteed income (MCMGI); 1 SR under development

52

Sustained strong performance underpinned by demand across all segments

• RHRQ has been undergoing renovation since 

Mar 2023 and will be rebranded to 

The Robertson House, under The Ascott 

Limited’s The Crest Collection brand

MCMGI – SR

• 1H 2023 revenue and gross profit for Ascott 

Orchard Singapore (AOS) were 71% and 2% 

higher y-o-y3 respectively due to stronger 

performance

• In 2Q 2023, AOS’ RevPAU was 133% of 

pre-Covid levels

• AOS is seeing increasing demand from the 

leisure, short stay and international segments 

including Chinese guests; corporate and 

relocation demand continues to be the 

mainstay

97
111

2Q 2022 2Q 2023

RevPAU (SGD)1

+14%
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United Kingdom

7% of total assets, 8% of 1H 2023 gross profit: 

4 SRs under management contracts with minimum guaranteed income (MCMGI)

53

Recovery momentum remains strong; outlook continues to be positive on strong international 
demand during the summer season

144

183

2Q 2022 2Q 2023

RevPAU (GBP)

+27%

• 1H 2023 revenue and gross profit was 37% and 

25% higher y-o-y on the back of stronger 

performance of the properties with the recovery 

of the economy and reopening of borders

• 2Q 2023 RevPAU was 27% higher y-o-y at 

GBP 183, 27% higher than pre-Covid levels 

in 2Q 2019

• The strong performance was largely driven by 

higher ADR; city-wide events such as the 

King’s Coronation and the RHS Chelsea Flower 

Show provided additional uplift in 2Q 2023

• Outlook for 3Q 2023 is positive, with demand 

mainly from the international leisure travellers 

due to the summer season

• Citadines Holborn-Covent Garden London will 

undergo refurbishment from 3Q 2023; property 

will remain operational during the refurbishment

• All properties are under MCMGI; variable income 

will allow CLAS to enjoy the upside of the 

strong recovery while the guaranteed income 

continues to offer downside protection
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United States

21% of total assets, 20% of 1H 2023 gross profit: 

3 hotels and 8 student accommodation under management contracts

54

Hotels reflect sustained strong performance, with student accommodation contributing stable income

207
241

2Q 2022 2Q 2023

RevPAU (USD)1

+16%

Management Contracts – Student Accommodation

• 1H 2023 revenue and gross profit was 8% and 5% 

higher y-o-y respectively, due to the full half-year 

income contribution from Paloma Kent acquired in 

Feb 2022; on a same-store basis, revenue rose by 

5% y-o-y due to higher rent achieved

• Properties reflected an average occupancy of 98% 

for academic year (AY) 2022-2023; rent growth was 

c.6% y-o-y

• Pre-leasing for AY 2023-2024 is healthy, with 

expected rent growth of c.6% y-o-y

• Standard at Columbia obtained its temporary 

certificate of occupancy on 30 Jun 2023, ready to 

receive students for AY 2023-2024 in Aug 2023; 

pre-leased occupancy is 87% as of Jun 2023

Management Contracts – Hotels 

• 1H 2023 revenue and gross profit was 35% and 

60% higher y-o-y respectively

• 2Q 2023 RevPAU increased 16% y-o-y to 

USD 241, in line with 2Q 2019 RevPAU levels

• Bookings from international guests continued to 

increase as citywide activity returned to pre-

Covid levels; continued pick-up in demand from 

both leisure and corporate segments

• Outlook for 3Q 2023 remains positive with a boost 

coming from large-scale events in New York City 

such as the 78th session of the UN General 

Assembly (UNGA)

Note: 

1. Pertains to the 3 hotels and excludes the student accommodation properties
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Notes: 

1.    Excluding SCTD which was acquired in Nov 2022

2.    Excluding Somerset West Lake Hanoi which was divested in Oct 2019

1,000

1,313

2Q 2022 2Q 2023

RevPAU (VND’000)

1,3561

• 1H 2023 revenue and gross profit increased 54% 

and 47% y-o-y respectively, mainly due to the 

recovery following the reopening of borders and the 

contribution from Somerset Central TD Hai Phong 

City (SCTD) which was acquired in Nov 2022 

• On a same-store basis1, revenue and gross profit 

increased 40% and 37% y-o-y respectively

• 2Q 2023 RevPAU increased 31% y-o-y to 

VND 1,313,000; on a same-store basis1, 2Q 2023 

RevPAU increased 36% y-o-y to VND 1,356,000, 

which is 83% of 2Q 2019 same-store RevPAU2

• Corporate long stays and project groups 

remained the primary source of business in 

2Q 2023, and the average length of stay of CLAS’ 

properties was c.5 months

Vietnam

3% of total assets, 6% of 1H 2023 gross profit: 

5 SRs under management contracts

55

• Demand for short stays from international 

corporate and leisure travellers rose in 

2Q 2023 as flight frequencies to Vietnam 

increased

• Demand for accommodation is expected to 

improve in 3Q 2023 as Vietnam announced 

the extension of e-visas from 30 to 90 days 

and unilateral visa exemption period from 15 to 

45 days, starting from mid-August 2023; CLAS’ 

properties have received more enquiries for 

mid and long stays

• Retail and commercial spaces in CLAS’ 

Vietnam properties continue to be well-leased, 

offering diversification and a resilient income 

stream

+36%1

Steady recovery as demand progressively returns

Includes 

SCTD which 

was acquired 

in Nov 2022
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