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1. Key Highlights 



1. Total development cost of completed projects 

2. Pro-forma figures adjusted for: China investor consortium’s 33.8% stake in GLP China, sale of assets to 

GLP J-REIT, FX-related effects and material non-recurring items. For more details on the adjustments, 

please see slides 26 and 27 
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GLP’s Three-Pronged Growth Strategy 

DEVELOPMENT 
Creating Value 

OPERATIONS 
Leading Developer, Owner & 

Manager of Modern Logistics 

Facilities 

 

FUND MANAGEMENT 
Scalable Platform; Recurring 

Fees 

 

 China: Key Growth Market 

- Stabilized logistics lease ratio increased 170 bps to 91% on the back 

of 1.2 million sqm record leasing in 4Q FY15  

- FY15 Same-property NOI growth of 7.0% 

 

 Robust Operational Momentum Driven by Solid Customer Demand 

- FY15 Group new & expansion leases up 25% to 3.7 million sqm 

- Strong earnings growth from core operations with FY15 pro-forma 

PATMI ex reval up 31% 

 

 Development Pipeline Continues to Generate Value 

- FY15: US$183 million of development gains 

- 4Q FY15: Record US$516 million China development completions1  

- FY16 Target: US$3.4b of development starts, up 30% and US$2.3b of 

development completions1, up 92% 

 

• Significant Growth in Fund Management Platform 

- Annual fund fee run rate of US$150m3, increase ~50% 

 

• Proposed Dividend of 5.5 SGD cents per ordinary share, up 22%4 

 

3. Potential Fund fees based on assumptions including AUM and fee structure of GLP’s existing fund 

platform 

4. In SGD per ordinary share basis 
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China Business Highlights 
Strong Leasing and Development Momentum 

 455  

 516  

         4Q FY14           4Q FY15 

 2.30  

 3.14  

           FY14                  FY15 

 Highest Quarter of New Leases at 1.2 million sqm, driving Lease Ratio to 91% 

 FY15: 3.1 million sqm, up 36% 

 

 Development Starts of US$581 million in 4Q FY15, up 35% yoy 

 FY15: US$1.64 billion, up 42% 

 

 Highest Ever Completions of US$516 million in 4Q FY15, up 13% yoy  

 FY15 completions of US$1.0 billion, up 9% 

 Significant development pipeline going into FY16 

 

 Rent Growth on Renewal in FY15 up 5.5% 

 Same-property NOI in FY15 up 7.0%  

 

 

Development Completions 

(US$’m) 

New & Expansion Leases 

(‘m sqm) 

Development Growth Momentum Continues into FY16 

 Target development starts US$2.2 billion, up 31% 

 Target development completions US$1.4 billion, up 36% 



 

1. Source: iResearch 
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FY12 FY13 FY14 FY15

27,000 sqm; 

 1 city 

62,000 sqm; 

 4 cities 

89,000 sqm; 

 4 cities 

358,000 sqm; 

 10 cities 

Flexible Expansion with GLP 

JD.com is one of China’s largest e-commerce companies, 

with a market share of 49% in China B2C market1. It is 

one of GLP’s largest customers 

 

Timely and reliable fulfillment is critical to success for 

online retailers. JD.com leverages GLP’s national network 

to expand on demand in strategic locations across China. 

In FY15, JD.com increased its leased area with GLP 4-

fold and is one of our largest customers in China 

 

 

 

GLP’s Unrivaled Network 
 

61% of new leases with existing 

customers 

 

Multi-location customers account for 

52% of leased area, up from 43% in 

FY14 

 

GLP’s network offers efficient 

logistics solutions for customers’ 

expansion, leading to faster lease up, 

strong customer retention and good 

visibility on future demand 

In four years, JD.com has expanded 

with GLP at a cumulative annual rate of 

137% 

 

“Network Effect” Generating Powerful Results 



China Business Highlights 
Land Acquisition - Proven Benefits of Consortium 

 China – Key Development Market 

 GLP has completed US$3.0 billion1 of developments 

since FY12 

 Development pipeline of US$6.4 billion1  (GLP share: 

45%) to generate more than US$700 million (GLP 

share) of development gains over the next three years 

at estimated 25% value creation margin 
 

 Access to Development Land is a Barrier to New Supply 

 Land acquisition process is lengthy; land entitled for 

industrial development is limited 
 

 Investor Consortium Facilitates Land Acquisition 

 21% of land acquisitions in FY15 attributable to support 

from China consortium investors 

 Access to development sites is a key competitive 

advantage for GLP 

 Land reserves of 12.1 million sqm support future land 

acquisitions 

 

Consortium’s Role in FY15 Land Acquisition 

21% 

79% 

 FY15 land acquisitions of 3.3 million sqm, 

of which ~700,000 sqm were facilitated 

by China consortium 

 

6 
Note:  

1. Total development cost of completed projects 
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Japan Business Highlights 
Development Growth and High Leasing Activities 

 Continued Leasing Momentum 

 88,000 sqm new leases in 4Q FY15, up 71% yoy 

 Led by rising domestic demand and ongoing reconfiguration of supply chain 

 1% increase in average portfolio rent 
 

 Achieved FY15 Development Starts Target 

 Full Year development starts of US$661 million (JPY 75 billion) 

 9% higher than Target (JPY 69 billion) in JPY terms  

 US$1.3 billion (904,000 sqm) of projects under development 
 

  

Strong Development Growth Target in FY16 

 FY16 Target development starts of US$980 million, up 48% 

• Identified projects in Tokyo and Osaka regions 

 FY16 Target development completions of US$720 million, 12 times higher than FY15 completion 

of US$55 million 
 



 New Leases of 108,000 sqm in 4Q FY15 

 Established new customer relationships including Sequóia Logística, Sanofi and Medley 
 

 Brazil’s Stabilized Lease Ratio Remains High at 97% 
 

 Opportunistic Development at GLP Park Cajamar - 76,000 sqm 

 Attractively located in Cajamar region, a key logistics submarket in supply-constrained São Paulo  

 Short development cycle with commencement in March 2015 and expected completion in March 2016 
 

 Rent Growth on Renewal in FY15 up 6.7% 
 

 Same-property Rent Growth in FY15 up 6.0%  
 

 Average revenue yield in Brazil expanded 65 basis points to 10.0% in 4Q FY15 on the back of 

interest rate hikes 
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Brazil Business Highlights 
Continued Growth in Leasing and Development 

    Development Growth Target in FY16 

 FY16 Target development starts of US$250 million 

 FY16 Target development completions of US$140 million, up 54% 



 Completed Acquisition of US$8.0 billion US Logistics Portfolio in Feb 2015 

 Investor demand is strong. The fund syndication process is in the final documentation phase, with 

GLP expecting to make an announcement on the new investors soon 
 

 Significant Embedded Value and Growth Opportunity 

 Lease-up potential - 92% lease ratio, targeting to reach 94% in the near-term 

 Rent growth potential - Average in-place rent (US$5.9/sqft/year) is ~7% below market 

 Net effective rents for leases signed since acquisition increased 11.8% 

 High retention ratio of 85% 

 Portfolio acquired at significant discount to recent comparable market transactions 
 

 Favorable Market Backdrop 

 Growing E-commerce, manufacturing and trade output drives demand 

 Limited new supply of logistics properties; 20 consecutive quarters of positive net leasing 

absorption1 
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US Business Highlights 
Strategic Enhancement to GLP Portfolio 

Note:  

1. Source: CBRE Econometric Advisors 



GLP Soja 

Japan 

1. Key Highlights 

2. Financial Highlights 

3. Business Model & Strategy 

4. Appendix 

2. Financial Highlights 



Note:  

1. Comparatives are restated following the adoption of FRS 110 consolidated financial statements  

2. Refer to slides 26 and 27 for details of proforma presentation adjustments 
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Key Financial Highlights 

GROUP PATMI ex revaluation  

(US$ million) 

FY2015 FY2014 Change
FY2015

Proforma

FY2014

Proforma

Change

(Proforma)

4Q 

FY2015

4Q 

FY2014
Change

4Q 

FY2015

Proforma

4Q 

FY2014

Proforma

Change

(Proforma)

Revenue 708 625 13% 708 565 25% 167 157 6% 167 138 21%

EBIT 910 946 -4% 970 867 12% 214 230 -7% 214 210 2%

EBIT ex revaluation 391 411 -5% 452 353 28% 90 92 -2% 90 78 16%

PATMI 486 685 -29% 543 546 -1% 105 160 -34% 105 137 -24%

PATMI ex revaluation 201 247 -19% 257 197 31% 65 53 24% 65 60 10%

Diluted EPS (in US cents) 9.38 13.67 -31% N.M. N.M. N.M. 2.00 3.18 -37% N.M. N.M. N.M.

197 201

Proforma Adj Proforma Adj

247 
257 

FY2014 FY2015



Note:  

1. Comparatives are restated following the adoption of FRS 110 consolidated financial statements 
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Low Leverage and Significant Cash on 

Hand 

Debt Ratios for the period ended March 31, 2015 

• EBITDA: US$426.5m 

• Interest: US$79.2m 

Leverage Ratios as of March 31, 2015 

3.3x

5.4x

Net Debt / EBITDA EBITDA / Interest

16.3%

8.8%

Total Debt to Assets Net Debt to Assets

　 

(US$ million)
As at

Mar 31, 2015

As at 

Mar 31, 2014

Change

 %

Total assets 17,462 14,341 21.8 

Cash 1,446 1,501 (3.7)

Total loans and borrowings 2,848 2,661 7.0 

Net debt 1,402 1,161 20.8 

Weighted average interest cost 3.4% 3.0% 0.4 

Weighted average debt maturity (years) 3.8 4.3 (11.6)

Fixed rate debt as % of total debt 63% 73% (10)

Group Financial Position



GLP Amagasaki 

Japan 

3. Business Model & Strategy 

1. Key Highlights 

2. Financial Highlights 

3. Business Model & Strategy 

4. Appendix 

 



1. Before fees and promotes 

2. Pro-forma look-through leverage assuming GLP’s ultimate 10% stake in GLP US Income Partners I 

3. Total development cost of completed projects 
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Value Creation Through Development 

Sources of Capital 

 GLP equity 

 Fund management platform 

- Third-party equity 

- Capital recycling 

 Debt  

- Significant debt headroom 

with low look-through 

leverage of 10%2 

 

Activity Outcome4 

February 2014 

 Acquire land 

May 2014 

 GLP Japan Development Venture 

commences development 

 Earn development fees 

FY16-FY18E 

US$8 billion3 of 

development 

completions 

(GLP share: 45%) 

January 2015 

 Development 

completed in 11 

months 

May 2015 

 Property sold to  

GLP J-REIT 

Crystallize 

 Value creation  

margin: 38%1 

 Net levered property IRR: 

128%1 

Fees and promotes  

provide further upside 

Project Details 

 Total investment cost: 

US$46 million 

 Area: 36,000 sqm 

 100% leased to Trinet 

Logistics 

 Development gains 

- FY16-18E: US$1 billion1 of 

development gains (GLP share), 

at estimated 25% value creation 

margin 

 Fund fees and promotes 

- Earn US$400 million5 (GLP 

share) of fees and promotes 

Case Study: Crystallizing Embedded Value of Development Pipeline 

GLP Kobe Nishi, Greater Osaka, Japan 

4. No assurance can be provided that these assumptions may materialize 

5. Potential fees and promotes based on the AUM and fee/promote structure of GLP’s existing development 

funds. Promotes assume all requisite triggers are satisfied and are not discounted 



Illustrative Returns / 

Development Opportunity  

(US$ million) 

Direct 

Investment 

Model 

Fund 

Management 

Model 

GLP Investment 

(Equity + 50% Leverage) 
$100 $100 

GLP Ownership 100% 45% 

Total Development Opportunity $100 $222 

Est. Development Gains1 

(100% basis) 
$25 $56 

Est. Development Gains1  

(GLP share) 
$25 $25 

Est. Fund Fee Income2,3 

(GLP share) - $3 

Est. Promotes2 

(GLP share) 
- $10 

Total Est. Development Profit $25 $38 

Fund Management Platform Delivers 

Superior Risk-Adjusted Returns 

1. At estimated 25% value creation margin 

2. Potential fees and promotes based on the AUM and fee structure of GLP’s existing development funds. Promotes assume all requisite triggers are satisfied and not discounted. No assurance can be provided that 

these assumptions may materialize 

3. Estimated profit margin of ~50% 

Enhances GLP’s 

Returns 
 

• Earn fees and promotes 

on partners’ capital 

Increases GLP’s 

“Network Effect” 
 

• Provides capital for 

GLP to capitalize on 

2x market opportunity 

• Increases GLP’s 

‘Network Effect’ and 

ability to serve 

customers in multiple 

locations 

3. Increases GLP’s 

“Network Effect” 

1. De-risks GLP’s 

development pipeline 

2. Enhances GLP’s 

returns 

De-risks GLP’s 

Pipeline 
 

• Leading global long-

term investors provide 

reliable 3rd-party capital 

to fund growth 

15 



Valuing GLP’s Fund Management Platform1 

Total AUM2 US$20.0b 

Annual Fund Fees3 US$150m 

Estimated Profit Margin ~50% 

Estimated Net Fee Income US$75m 

P/E Multiple 15x 

Value of Fee Income US$1.1b 

NPV of Estimated Promotes3 US$400m 

Fund Management Value US$1.5b 

1. No assurance can be provided that these assumptions may materialize 

2. When fully leveraged and invested; based on 31 Mar 15 balance sheet FX 16 

Valuing GLP’s Fund Management Platform 

CAGR:9

9% 

FY12 

 Established fund 

management 

platform in Japan 

FY13 

 Listed GLP J-REIT 

 Entered Brazil market 

FY14 

 Launched China 

development fund 

FY15 

 US market entry 

US$2.6b 

US$8.4b 

US$11.1b 

US$20.0b 

Fund fees: US$34m 

Fund fees: US$68m 

Fund fees: US$108m 

Fund Management  Value: US$1.5 billion or SGD 40 cents per share  

Annual Fund Fee Run Rate: US$150 million 

AUM1 Growth 

FY12–15 CAGR: 97% 

3. Potential fees and promotes based on the AUM and fee structure of GLP’s existing fund platform . Promotes assume 

all requisite triggers are satisfied 



GLP Guarulhos 

Brazil 

4. Appendix 

1. Key Highlights 

2. Financial Highlights 

3. Business Model & Strategy 

4. Appendix 

 



Note: 

1. As of 31 March 2015 

2. As of 28 April 2015 

3. Pro-forma NAV assuming GLP’s ultimate 10% stake in GLP US Income Partners I  
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About GLP 

 GLP is a leading global provider of modern logistics facilities. Our 

US$28 billion1 property portfolio encompasses 41 million sqm (441 

million sq ft) of logistics facilities across China, Japan, Brazil and US 

 

 Our growth strategy is centered on being the best operator, creating 

value through developments and expanding our fund management 

platform. Domestic consumption is a key driver of demand for GLP 
 

 GLP is a SGX-listed company with a market capitalization of  

US$10 billion2; GIC is the largest single investor in GLP 

GLP Park Colgate & Elog 

Brazil 

GLP Park Suzhou 

China 

GLP Park Tokyo 

Japan 

NAV breakdown3 

China 
56% 

Japan 
22% 

Brazil 
6% 

USA 
4% 

Others 
12% 

San Francisco Bay Area 

California, USA 



Note:  

1. Country NAV refers to GLP share of the consolidated net asset value of the entities 
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China Portfolio 
Strong Leasing Momentum 

9.5 9.6 10.1 10.7 11.8 

3.6
4.9 4.9 4.7 

4.6 

5.7
4.9

5.2 5.3 
5.4 

18.7 
19.4 

20.2 20.7 
21.8 

4Q FY14 1Q FY15 2Q FY15 3Q FY15 4Q FY15

Completed properties

Properties under development or being repositioned

Land held for future development

Lease ratios (%) and Same-Property Rent 

Growth (% vs Prior Year) 

 

China Portfolio Mar 31, 2015 Dec 31, 2014 

Total valuation US$10,211 million US$9,738 million 

WALE 2.6 years 2.7 years 

Lease ratios 91% 89% 

No. of completed prop. 688 610 

Completed prop. (‘m sqm) 11.8 10.7 

Country NAV US$4,907 million US$4,849 million 

Portfolio Snapshot 
 

 Improvement in lease ratio from 89% to 91% 

with 1.2 million sqm new leases 

 

 FY15 Same-property NOI up 7.0% yoy 
 

 

 Country NAV growth of 7% yoy 
 

 

 4Q FY15 Rent of RMB 1.14/sqm/day 

 

 Cap rates of 6.8% 

China Portfolio (sqm mil) 

3.8%
4.6%

5.4% 5.7%

90% 90% 91% 91%

0%

20%

40%

60%

80%

100%

0.0%

2.0%

4.0%

6.0%

FY2012 FY2013 FY2014 4Q FY15



Note:  

1. Country NAV refers to GLP share of the consolidated net asset value of the entities 
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Japan Portfolio 
Stable Portfolio 

2.3 
2.3 

2.1 2.1 2.1 

1.6 1.6 
1.9 1.9 1.9 

0.5 0.5 0.8 
0.8 0.9 0.04 0.1 

4.5 
4.6 4.7 

4.7 
4.9 

4Q FY14 1Q FY15 2Q FY15 3Q FY15 4Q FY15

Completed properties (excld J-REIT prop)

Completed properties (J-REIT prop)

Properties under development or being repositioned

Land held for future development

Portfolio Snapshot 
 

 85% of completed area located in Tokyo and Osaka 
 

 Portfolio remains 99% leased 
 

 Improving rents with high retention rate of 80% 
 

 Long WALE of 4.9 years 
 

 Cap rates of 5.0%  

 

Lease ratios (%) and Rental (JPY/sqm/mth) Japan Portfolio (sqm mil) 

Japan Portfolio Mar 31, 2015 Dec 31, 2014 

Total Valuation US$7,294 million US$7,012 million 

WALE 4.9 years 4.8 years 

Lease ratios 99% 99% 

No. of completed prop. 89 88 

Completed prop (‘m sqm) 4.0 4.0 

Country NAV US$1,967 million US$1,835 million 

1,077 1,083 1,087 1,098 

99% 99% 99% 99%

0%

20%

40%

60%

80%

100%

950

1,000

1,050

1,100

FY2012 FY2013 FY2014 4Q FY15



Note: 

1. Country NAV refers to GLP share of the consolidated net asset value of the entities 

2. Country NAV in Mar 31, 2015 decreased following completion of capital return from the syndication of 60% interest in GLP BIP II 
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Brazil Portfolio 
Leading Position in the Market 

Brazil Portfolio Mar 31, 2015 Dec 31, 2014 

Total Valuation US$2,136 million US$2,581 million 

WALE 5.7 years 5.8 years 

Lease ratios 97% 98% 

No. of completed prop. 84 83 

Completed prop. (‘m sqm) 2.4 2.4 

Country NAV US$550 million US$1,032 million 

Portfolio Snapshot 
 

 Healthy development pipeline of 1.1 million sqm  
 

 Long WALE of 5.7 years 
 

 High lease ratios of 97% 
 

 FY15 Same-property rent growth of 6.0% yoy 
 

 Revenue yield of 10.0% 
 

 

 

Lease ratios (%) and Rental (BRL/sqm/mth) 
Brazil Portfolio (sqm mil) 

16.8 17.8 
20.4 

98% 96% 97%

0%

20%

40%

60%

80%

100%

0.0

5.0

10.0

15.0

20.0

25.0

FY2013 FY2014 4Q FY15

1.4 

2.4 2.4 2.4 2.4 

0.1 

0.3 0.3 0.4 0.4 

0.6 

0.4 0.3 
0.7 

0.7 

2.1 

3.0 3.0 

3.4 
3.5 

4Q FY14 1Q FY15 2Q FY15 3Q FY15 4Q FY15

Completed properties

Properties under development or being repositioned

Land held for future development



8.4 

2.3 

Stabilized
Properties

Pre-stabilized
Properties

Note:  

1. Total Valuation subject to post-closing adjustments 

2. Country NAV refers to GLP share of the consolidated net asset value of the entities 
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US Portfolio 
High Quality Portfolio with Embedded Growth 

Potential 

Portfolio Snapshot 
 

 92% lease ratio on overall portfolio 
 

 Average in-place rent of US$5.9/sqft/year, ~7% below market 
 

 3.0 years WALE with potential positive rent reversions 

Geographical Breakdown by 

Completed Properties’ GFA 

US Portfolio (GFA mil sqm) 

US Portfolio Mar 31, 2015 

Total Valuation US$8,040 million 

WALE 3.0 years 

Lease ratio (total portfolio) 92% 

Rental (US$/sqft/year) 5.9 

No. of completed properties 1,143 

Completed properties (‘m sqm) 10.7 

Country NAV US$1,818 million 

West
32%

Midwest
16%

Northeast
15%Southeast

18%

Southwest
19%



Note: 

1. US Pro-rata area and valuation on 55% basis         

2. Valuation for US portfolio subject to post-closing adjustments 
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Accelerating Growth in China Portfolio 

Our China portfolio includes land reserves of 12.1 million sqm in addition to the above 

Total Area 

(sqm 

million)

Pro-rata 

Area (sqm 

million)

Total 

valuation 

(US$m)

Pro-rata 

valuation 

(US$m)

Pro-rata 

valuation % 

change 

(vs Dec 14)

Total Area 

(sqm 

million)

Pro-rata 

Area (sqm 

million)

Total 

valuation 

(US$m)

Pro-rata 

valuation 

(US$m)

Pro-rata 

valuation % 

change 

(vs Dec 14)

Completed and stabilized 9.6 5.2 7,010 3,694 12% 4.0 1.8 6,803 3,167 7%

Completed and pre-stabilized 1.5 0.7 830 373 -10% - - - - N.M.

Other facilities 0.7 0.3 193 67 -3% N.M.

Properties under development or being repositioned 4.6 2.0 1,173 516 -16% 0.9 0.5 491 266 17%

Land held for future development 5.4 2.5 1,005 448 -7% - -  -  - N.M.

21.8 10.6 10,211 5,099 4% 4.9 2.3 7,294 3,434 3%

Completed and stabilized 2.2 0.8 1,748 646 -20% 8.4 4.6 6,275 3,451 N.M.

Completed and pre-stabilized 0.2 0.1 103 39 31% 2.3 1.2 1,765 971 N.M.

Properties under development or being repositioned 0.4 0.2 161 63 -6% - - - - N.M.

Land held for future development 0.7 0.2 123 45 -15% - - - - N.M.

3.5 1.3 2,136 794 -17% 10.7 5.9 8,040 4,422 N.M.

Total GLP portfolio 40.9 20.1 27,681 13,748 50%

China Portfolio Japan Portfolio

US PortfolioBrazil Portfolio

As at Mar 31, 2015



Note: 

1. AUM based on cost for in-progress developments (does not factor in potential value creation) and latest appraised values for completed assets 

2. GLP in advanced negotiations to pare down stake to 10%  

3. Subject to post-closing adjustments 
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GLP Fund Management Platform 

Vintage Sep 2011 Dec 2011 Nov 2012 Nov 2012 Dec 2012 Nov 2013 Oct 2014 Feb 2015 

Fund Name 

GLP Japan 

Development 

Venture 

GLP Japan 

Income  

Partners I 

GLP Brazil 

Income  

Partners I 

GLP Brazil 

Development 

Partners I 

GLP J-REIT CLF I 

GLP Brazil 

Income  

Partners II 

GLP US 

Income 

Partners I 

Assets under 

Management1 US$2.2bn US$900m US$900m US$1.1bn US$3.1bn US$3.0bn US$800m US$8.0bn3 

Investment To- 

Date 
US$1.0bn US$900m US$800m US$600m US$3.1bn US$1.3bn US$800m US$8.0bn3 

Joint Venture 

Partners 
CPPIB CIC & CBRE 

CIC, CPPIB  

& GIC 
CPPIB & GIC Public Various  

CPPIB & 

Other Investor 

GIC & 

Potentially 

Others2 

Total Equity 

Commitment 
US$1.1bn US$500m US$400m US$800m US$1.4bn US$1.5bn US$500m US$3.2bn3 

GLP Co- 

Investment 
50.0% 33.3% 34.2% 40.0% 15.0% 55.9% 40.0% 10.0%2 

Investment 

Mandate 
Opportunistic Value-add Value-add Opportunistic Core Opportunistic Value-add Core 

http://www.littleexplorers.com/southamerica/brazil/flag/Flagbig.GIF
http://www.littleexplorers.com/southamerica/brazil/flag/Flagbig.GIF
http://www.littleexplorers.com/southamerica/brazil/flag/Flagbig.GIF


Auto & Parts, 6%

Electronics/High-tech, 
11%FMCG, 18%

General 
Logistics 

Services, 16%

Machinery, 5%

Pharmaceuticals/
Medical, 5%

Retail / 
Fast Food 

Chain, 21%

Others, 17%

Auto & Parts, 9%

Electronics/
High-tech, 11%

FMCG, 19%

General Logistics 
Services, 20%

Machinery, 1%

Pharmaceuticals/
Medical, 3%

Retail / 
Fast Food 

Chain, 33%
Others, 4%

Auto & Parts, 6%

Electronics/
High-tech, 10%

FMCG, 6%

General Logistics 
Services, 16%

Machinery, 12%

Pharmaceuticals/
Medical, 5%

Retail / Fast 
Food Chain, 15%

Others, 30%

Auto & Parts, 4%

Electronics/
Electrical/

High-tech, 2%
FMCG, 31%

General 
Logistics 

Services, 22%

Machinery, 2%
Pharmaceuticals/

Medical, 7%

Retail/
Fast Food 

Chain, 20%

Others, 13%

Auto & Parts, 3%

Electronics/
Electrical/  

High-tech, 20%

FMCG, 40%

General Logistics 
Services, 7%

Pharmaceuticals/
Medical, 6%

Retail/Fast Food 
Chain, 12%Others, 11%
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Diversified Exposure Across Industries 
Lease profile by End-user Industry (by Leased Area) 
 

Japan 

China 

E-commerce represents 24% of leased area in China, 11% in Japan, 18% in Brazil and 9% in US 

Brazil 

Group 

US 

Note: 

1. Others (30%) category in US includes Education, Recreation and Services (15%) and Construction (6%) 



Note:  

1. Comparatives are restated following the adoption of FRS 110 consolidated financial statements 

2. Proforma financials are prepared solely to illustrate the effects of the following adjustments to enable a like-for-like comparison:- 

     (i)  Material non-recurring items in FY15 relating mainly to realization of US$60m FX loss on BRL-denominated investment and sale of assets to GLP J-REIT, net with US$4m corresponding gain on forward 

derivatives and in FY14 relating to GLP Beijing Airport City Logistics Park deferred rental revenue of US$21m recognized upon reaching agreement with a customer, US$5m gain on disposal of a China jointly-

controlled entity and US$6m tax adjustment on prior year tax refund and overprovision 

     (ii)  Adjustments to reverse the financial effects in FY14 relating to China investor consortium’s 33.8% stake in GLP China and sale of assets to GLP J-REIT 

     (iii) Adjustments to reflect the FX related effects assuming that the same foreign exchange rates in FY15 are applied in FY14 
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Proforma Income Statement FY2015 

(US$'m)

Actual
Non-recurring 

items
2 Proforma

Actual

(Restated)1

Non-recurring 

items
2

China 

Transaction 

Adj
2

J-REIT Adj
2

FX Related
2 Proforma US$'m %

Revenue 708 - 708 625            (21)            -                (20)            (19)            565            143 25%

Change in fair value of invt prop 488 - 488 433            -                -                (5)              (8)              420            68 16%

Non-operating (costs)/ income (54)           60 6 5                (5)              -                1                -            0                6 N.M.

EBIT 910 60 970 946            (25)            -                (24)            (29)            867            103 12%

EBIT (excld reval) 391 60 452 411            (25)            -                (19)            (15)            353            99 28%

Net Finance Cost 

- Net borrowing cost / Int income (82)            - (82)            (81)             -                 -                 2                2                (77)             (5)         7%

- FX gain/(loss) / Fair value changes in 

financial derivatives
34             (4)              31             2                -                 -                 (3)               32              31              -           -           

PATMI 486 57 543 685            (19)            (102)          (24)            5                546            (3)        -1%

PATMI (excld reval) 201 57 257 247            (19)            (32)            (19)            20              197            60 31%

FY2015 FY2014 Proforma Var



Note:  

1. Comparatives are restated following the adoption of FRS 110 consolidated financial statements  

2. Proforma financials are prepared solely to illustrate the effects of the following adjustments to enable a like-for-like comparison:- 

    (i) Material non-recurring item in 4Q FY14 relating to US$9m tax adjustment on prior period tax refunds and overprovision 

     (ii) Adjustments to reverse the financial effects in 4Q FY14 relating to China investor consortium’s 33.8% stake in GLP China and sale of assets to GLP J-REIT 

     (iii) Adjustments to reflect the FX related effects assuming that the same foreign exchange rates in 4Q FY15 are applied in 4Q FY14 
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Proforma Income Statement 4Q FY15 

(US$'m)

Actual
Non-recurring 

items
2 Proforma

Actual

(Restated)1

Non-recurring 

items
2

China 

Transaction 

Adj
2

J-REIT Adj
2

FX Related
2 Proforma US$'m %

Revenue 167 - 167 157            -                -                (9)              (10)            138            29 21%

Change in fair value of invt prop 130 - 130 109            -                -                (0)              (3)              106            24 23%

Non-operating (costs)/ income (0)              - (0)              (0)              -                -                0                1                1                -2 -109%

EBIT 214 - 214 230            -                -                (8)              (12)            210            4 2%

EBIT (excld reval) 90 - 90 92              -                -                (8)              (7)              78              12 16%

Net Finance Cost 

- Net borrowing cost / Int income (12)             - (12)             (20)             -                -                3                2                (16)             4          -26%

- FX gain/(loss) / Fair value changes in 

financial derivatives
26              - 26              (9)               -                -                1                34              26              -          -          

PATMI 105 - 105 160            (9)              (35)            (3)              24              137            (32)      -24%

PATMI (excld reval) 65 - 65 53              (9)              (11)            (3)              30              60              6 10%

Proforma Var4Q FY2015 4Q FY2014
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Consolidated Income Statements 

Note:  

1. Comparatives are restated following the adoption of FRS 110 consolidated financial statements  

(US$'000)

Three-month 

period ended

Mar 31, 2015

Three-month 

period ended

Mar 31, 2014

Year ended

Mar 31, 2015

Year ended

Mar 31, 2014

Revenue                166,757                156,972            708,009               624,823 

Other income                       701                       962                5,233                   7,946 

Property-related expenses                 (36,687)                (30,916)           (138,510)              (114,248)

Other expenses                 (47,348)                (39,082)           (169,935)              (136,739)

                 83,423                  87,936            404,797               381,782 

Share of results (net of income tax) of joint ventures                       681                  32,748              71,426               125,978 

Share of results                    6,848                   4,546              40,747                 24,502 

Share of changes in fair value of investment properties                  (6,167)                 28,202              30,679               101,476 

Profit from operating activities after share of results of 

  joint ventures

                 84,104                120,684            476,223               507,760 

Net finance income/(costs)                  14,367                (29,798)             (47,933)                (79,222)

Interest income                    6,354                   1,904              18,101                   7,812 

Net borrowing costs                (18,227)                (22,286)          (100,182)               (88,550)

Foreign exchange gain/(loss)                  26,045                  (1,987)              43,447                   6,388 

Changes in fair value of financial derivatives                       195                  (7,429)              (9,299)                 (4,872)

Non-operating (costs) / income                      (128)                     (151)             (54,233)                   4,992 

Profit before changes in fair value of subsidiaries' 

  investment properties

                 98,343                  90,735            374,057               433,530 

Changes in fair value of investment properties                129,789                109,127            488,178               433,252 

Profit before income tax                228,132                199,862            862,235               866,782 

Income tax expense                 (53,276)                (27,797)           (194,265)              (142,063)

Profit for the period/year                174,856                172,065            667,970               724,719 

Attributable to:

Owners of the company                104,859                159,976            486,199               685,150 

Non-controlling interests                  69,997                  12,089            181,771                 39,569 

Profit for the period/year                174,856                172,065            667,970               724,719 
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Consolidated Statement of Financial 

Position 

Note:  

1. Comparatives are restated following the adoption of FRS 110 consolidated financial statements  

(US$'000) As at As at

Mar 31, 2015 Mar 31, 2014

Investment properties 11,331,778 10,164,715

Joint ventures 1,544,017 1,163,752

Deferred tax assets 32,001 28,565

Plant and equipment 52,175 57,549

Intangible assets 487,723 491,198

Other investments 467,831 412,337

Other non-current assets 159,660 113,185

Non-current assets 14,075,185 12,431,301

Financial derivative assets                             -                         3,452 

Trade and other receivables 474,853 405,949

Cash and cash equivalents 1,445,675 1,500,737

Assets classified as held for sale 1,466,592                             -   

Current assets 3,387,120 1,910,138

Total assets 17,462,305 14,341,439

Share capital 6,446,957 6,278,812

Capital securities 594,852 595,375

Reserves 1,738,110 1,883,568

Equity attributable to equity holder of the company 8,779,919 8,757,755

Non-controlling interests 3,982,502 1,365,587

Total equity 12,762,421 10,123,342

Loans and borrowings 2,476,453 2,503,677

Financial derivative liabilities 20,901 8,321

Deferred tax liabilities 849,078 716,635

Other non-current liabilities 149,407 165,318

Non-current liabilities 3,495,839 3,393,951

Loans and borrowings 371,256 157,633

Trade and other payables 810,887 644,864

Financial derivative liabilities 2,272 4,444

Current tax payable 19,630 17,205

Current liabilities 1,204,045 824,146

Total liabilities 4,699,884 4,218,097

Total equity and liabilities 17,462,305 14,341,439
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Notes to the Results Presentation 

Notes to Financial Information 

1. Comparative proforma income statement adjusting for China Transaction, J-REIT / FX related and material non-recurring adjustments are 

prepared to present the results on a like-for-like comparable basis.  The China Transaction adjustment accordingly adjust for the financial effects of the 

33.8% shareholdings in GLP China sold to the consortium of investors. The J-REIT adjustment adjust for the revenue and expenses from the properties 

disposed to J-REIT, the resultant J-REIT management fee and dividend income received subsequent to the transaction, as if they were disposed off at 

the beginning of the comparative period.  The FX related adjustments include FX translation effects, FX gain/loss and fair value changes in financial 

derivatives. The material non-recurring adjustments include any items more than $5 million that are non-recurring. 

2. Country NAV refers to GLP share of the consolidated net asset value of the entities representing its operations in China, Japan, Brazil and US.  

Segment NAV refers to Country NAV and adjusted to exclude intercompany loans from GLP.  Country NAV accounts for intercompany loans from GLP 

as liability while Segment NAV considers them as equity. 

3. EBIT or PATMI ex-revaluation refers to EBIT or PATMI excluding changes in fair value of investment properties of subsidiaries and share of changes 

in fair value of investment properties of jointly-controlled entities, net of deferred taxes. 

4. EBITDA is defined as earnings before net interest expense, income tax, amortization and depreciation, excluding revaluation. Gross Interest is 

computed before deductions of capitalized interest and interest income. 

5. Exchange rates used in the preparation of the financial information and the portfolio summary are as follows: 

 

 

 

 

 

 

As at As at 1 Jan 15 1 Jan 14 1 Apr 14 1 Apr 13

31 Mar 15 31 Mar 14 to 31 Mar 15 to 31 Mar 14 to 31 Mar 15 to 31 Mar 14

Month end closing rates: - Reporting period average rates:-

RMB / USD 6.14 6.21 RMB / USD 6.14 6.11 6.15 6.15

JPY / USD 119.69 102.18 JPY / USD 119.30 102.87 109.69 100.15

SGD / USD 1.37 1.26 SGD / USD 1.36 1.27 1.29 1.26

BRL / USD 3.13 2.26 BRL / USD 2.84 2.36 2.46 2.25

Balance sheet 

items 
Income statement items
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Notes to the Results Presentation 

(cont’d) 

Notes to Financial Information 

6. Net Debt to Assets ratio – total assets used for computation excludes cash balances  

7. Weighted average interest cost includes the amortization of transaction costs for bonds and loans. 

8. Comparative financial information has been restated following the adoption of FRS 110 consolidated financial statements. The effects of the Group's 

financial information arising from the adoption of FRS 110 are as follows: 

Statement of Financial Position 31 March 2014 31 March 2015

Increase/(Decrease) Increase/(Decrease)

US$’m US$’m

Total assets 394                                        246

Cash and cash equivalents 15                                           18

Loans and borrowings 69                                           78

Income statement 4Q FY2014 4Q FY2015 FY2014 FY2015

Increase/(Decrease) Increase/(Decrease) Increase/(Decrease) Increase/(Decrease)

US$’m US$’m US$’m US$’m

Revenue 7                                             5 27                                  29

EBIT 13                                           28 28                                  45

EBIT ex-revaluation 2                                             9 10                                  19
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Notes to the Results Presentation 

(cont’d) 

Notes to Portfolio Assets under Management information 

1. Completed Asset Value relates to carrying value of the completed properties, expected completed value of the properties under development and/or 

targeted completed properties value based on approved investment plans which do not factor in any potential value creation. Any amounts denominated 

in currencies other than USD are translated based on the exchange rate as of reporting date. 

2. Total Area and Total valuation refer to GFA/GLA and valuation of properties in GLP Portfolio.  These includes completed and stabilized properties, 

completed and pre-stabilized properties, other facilities, properties under development or being repositioned, and land held for future development but 

exclude land reserves.  

3. GLP Portfolio comprises all assets under management which includes all properties held by subsidiaries, jointly-controlled entities and GLP J-REIT on 

a 100% basis, but excludes Blogis, unless otherwise indicated. 

4. Land held for future development refers to land which we have signed the land grant contract and/or we have land certificate, including non-core land 

and properties occupied by Air China and the Government or its related entities, that GLP doesn’t wish to own and will sell. The total area is computed 

based on estimated buildable area. 

5. Land reserves are not recognized on the balance sheet and there is a possibility that it may not convert into land bank. The total area is computed 

based on estimated buildable area. 

6. Unless otherwise stated, Lease ratios and Rental relate to stabilized logistics portfolio. Logistics portfolio in Brazil and US include both logistics and 

industrial properties. 

7. Lease profile by End-user Industry analysis includes contracted leases for completed logistics properties and pre-leases for logistics properties under 

development as at reporting date. 

8. Net effective rent refers to the estimated cash rent to be received over the lease term (including base rent and expense reimbursements) on an 

annualized basis. 

9. New and Expansion Leases include logistic facilities, light industry, industrial and container yards and pre-leases signed by customers. 
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Notes to the Results Presentation 

(cont’d) 

Notes to Portfolio Assets under Management information (cont’d) 

10. Other facilities includes container yard and parking lot facilities, which are in various stages of completion. 

11. Properties under development or being repositioned consists of five sub-categories of properties: (i) properties that we have commenced 

development; (ii) logistics facilities that are being converted from bonded logistics facilities to non-bonded logistics facilities; (iii) a logistics facility which 

will be upgraded into a standard logistics facility; (iv) logistics facilities which are undergoing more than 3 months of major renovation. 

12. Pro-rata area and Pro-rata valuation refer to area and valuation of properties in GLP Portfolio, pro-rated based on our interest in these entities. 

13. Rent Growth on Renewal is calculated on the change in Rental for renewed leases signed during the period as compared to prior year. 

14. Same-property Rent Growth is calculated on the change in Rental for the same population of completed properties in GLP portfolio that exist in both 

the current and the beginning of the prior year period. 

15. Stabilized properties relate to properties with more than 93% lease ratio or more than one year after completion or acquisition. 

16.  Unless otherwise indicated, all portfolio information are presented on 100% basis. 

17.  Any discrepancy between sum of individual amounts and total is due to rounding. 
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Disclaimer 

The information contained in this presentation (the “Information”) is provided by Global Logistic Properties Limited (the “Company”) to you solely for your reference and may not be 

retransmitted or distributed to any other person. The Information has not been independently verified and may not contain, and you may not rely on this presentation as providing, 

all material information concerning the condition (financial or other), earnings, business affairs, business prospects, properties or results of operations of the Company or its 

subsidiaries. Please refer to our unaudited financial statements for a complete report of our financial performance and position. None of the Company or any of their members, 

directors, officers, employees or affiliates nor any other person accepts any liability (in negligence, or otherwise) whatsoever for any loss howsoever arising (including, without 

limitation for any claim, proceedings, action, suits, losses, expenses, damages or costs) from any use of this presentation or its contents or otherwise arising in connection 

therewith. 

 

This presentation contains statements that constitute forward-looking statements which involve risks and uncertainties. These statements include descriptions regarding the intent, 

belief or current expectations of the Company with respect to the consolidated results of operations and financial condition, and future events and plans, of the Company. These 

statements can be recognised by the use of words such as “believes”, “expects”, “anticipates”, “intends”, “plans”, “foresees”, “will”, “estimates”, “projects”, or words of similar 

meaning. Similarly, statements that describe the Company’s objectives, plans or goals also are forward-looking statements. All such forward-looking statements do not guarantee 

future performance and actual results may differ materially from those in the forward-looking statements as a result of various factors and assumptions. You are cautioned not to 

place undue reliance on these forward-looking statements, which are based on the current view of the management of the Company on future events. The Company does not 

undertake to revise forward-looking statements to reflect future events or circumstances. No assurance can be given that future events will occur, that projections will be achieved, 

or that the Company’s assumptions are correct. 

 

Some statements, pictures and analysis in this presentation are for demonstration and illustrative purposes only. Any hypothetical illustrations, forecasts and estimates contained 

in this presentation are forward-looking statements and are based on assumptions. Hypothetical illustrations are necessarily speculative in nature and it can be expected that 

some or all of the assumptions underlying the hypothetical illustrations will not materialise or will vary significantly from actual results. No representation is made that any returns 

indicated will be achieved. Accordingly, the hypothetical illustrations are only an estimate and the Company assumes no duty to revise any forward-looking statement. This 

presentation may also contain historical market data; however, historical market trends are not reliable indicators of future market behaviour. 

 

Some statements and analysis in this presentation and some examples provided are based upon or derived from the hypothetical performance of models developed by the 

Company. In particular, in connection with certain investments for which no external pricing information is available, the Company will rely on internal pricing models, using certain 

modelling and data assumptions. Such valuations may vary from valuations performed by other parties for similar types of securities. Models are inherently imperfect and there is 

no assurance that any returns or other figures indicated in this presentation and derived from such models will be achieved. The Company expressly disclaims any responsibility 

for (i) the accuracy of the models or estimates used in deriving the analyses, (ii) any errors or omissions in computing or disseminating the analyses or (iii) any uses to which the 

analyses are put. 

 

To provide investors with additional information regarding the Company’s financial results, this presentation also contains non-IFRS, non-GAAP and non-SFRS financial 

measures.  Such measures include, but are not limited to, the Company’s pro forma adjustments.   

 

The Company’s use of non-IFRS, non-GAAP and non-SFRS financial measures has limitations as an analytical tool, and you should not consider any of these measures in 

isolation or as a substitute for analysis of the Company’s financial results as reported under SFRS. Some of these limitations include the fact that other companies, including 

companies in the Company’s industry, may calculate these financial measures or similarly titled measures differently, which reduces their usefulness as comparative measures.  

 

By accepting and/or viewing the Information, you agree to be bound by the foregoing limitations. 



GLP Tianjin Pujia 

China 

Ambika Goel, CFA 

SVP - Capital Markets and Investor Relations 

Tel: +65 6643 6372 

Email: agoel@glprop.com 

 

Investor Relations Contact 


