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Important Notice  
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This presentation  shall  be  read  in conjunction  with  CCTõs 3Q 2016 Unaudited  Financial  Statement  

Announcement . 

  
The past  performance  of  CCT is not  indicative  of  the  future  performance  of  CCT. Similarly, the  past  

performance  of  CapitaLand  Commercial  Trust Management  Limited,  the  manager  of  CCT is not  indicative  

of  the  future  performance  of  the  Manager . 

 

The value  of  units in CCT (CCT Units) and  the  income  derived  from  them  may  fall  as well  as rise. The CCT 

Units are  not  obligations  of,  deposits  in, or guaranteed  by,  the  CCT Manager . An  investment  in the  CCT Units 

is subject  to  investment  risks, including  the  possible  loss of  the  principal  amount  invested . Investors have  no  

right  to  request  that  the  CCT Manager  redeem  or purchase  their  CCT Units while  the  CCT Units are  listed . It is 

intended  that  holders  of  the  CCT Units may  only  deal  in their  CCT Units through  trading  on  Singapore  

Exchange  Securities Trading  Limited  (SGX-ST). Listing of  the  CCT Units on  the  SGX-ST does  not  guarantee  a  

liquid  market  for the  CCT Units. 

 

This presentation  may  contain  forward -looking  statements  that  involve  assumptions,  risks and  uncertainties . 

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,  competition  from  other  developments  or companies,  shifts in 

expected  levels of  occupancy  rate,  property  rental  income,  charge  out  collections,  changes  in operating  

expenses  (including  employee  wages,  benefits  and  training  costs),  governmental  and  public  policy  

changes  and  the  continued  availability  of  financing  in the  amounts  and  the  terms necessary  to  support  

future  business. 

 

You are  cautioned  not  to  place  undue  reliance  on  these  forward -looking  statements,  which  are  based  on  

the  current  view  of  the  CCT Manager  on  future  events . 
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Capital Tower, Singapore  

1. Highlights  
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Positive 3Q 2016 results  
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   3Q 2016 distributable income  

S$68.3 mil     8.1% YoY 

   

  

Estimated 3Q 2016 DPU (1) 

2.30 cents    7.5% YoY 

      YTD Sep 2016 distributable income  

S$198.2 mil     4.2% YoY 

Estimated YTD Sep 2016 DPU 

6.69 cents     3.7% YoY 

Note : 
(1) Estimated  DPU for 3Q 2016 was computed  on  the  basis that  none  of the  convertible  bonds  due  12 Sep 2017 (CB 2017) is 

converted  into  CCT units. Accordingly,  the  actual  quantum  of DPU may  differ  if any  of CB 2017 is converted  into  CCT units. The 
current  conversion  price  of CB 2017 is S$1.4816. 
 

 Assuming  all  the  outstanding  S$175.0 million  CB 2017 were  converted,  DPU for 3Q 2016 would  be  reduced  by  0.08 cents  
(assuming  no  interest  expense  savings) . 

 

CapitaGreen contributing 100.0% to CCT since completing acquisition of 

remaining 60.0% of CapitaGreen on 31 Aug 2016
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Improved portfolio occupancy
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Tenant Trade Sector  Building  

TSMP Law Corporation  Legal  Six Battery Road  

ChemChina  (Singapore) Pte. Ltd. Energy and Commodities  Six Battery Road  

Westmont Hospitality Investments 
Asia Pte. Ltd. 

Financial Services  Six Battery Road  

Scheuco  Singapore Pte. Ltd. Business Consultancy  Twenty Anson  

Notes:  

(1) Source: CBRE MarketView  3Q 2016 

(2) Includes forward renewal of leases due in 2017. Based on net lettable  area of new leases and renewals committed and 
using 100.0% basis for Raffles City Singapore  

 

Å New and renewed tenants in 3Q 2016 include:  

   

   CCT portfolio 
committed 
occupancy  
as at 30 Sep 2016  

97.4% 

Core CBD 
market 
occupancy (1)  95.9% 

 44,000   52,000  
26,000 

 118,000  

 225,000  

125,000 

1Q 2016 2Q 2016 3Q 2016 

New leases and renewals  (sq ft) (2)  

Retail leases  Office leases  

Total: 162,000 sq ft 
54% are new leases  

Total: 277,000 sq ft 
27% are new leases  

Total: 151,000 sq ft  
55% are new leases  
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62% 

11% 
8% 8% 6% 5% 

Business 

Consultancy, IT, 

Media and 

Telecommunications  

Retail Products and 

Services  

Food and Beverage  Banking, Insurance 

and Financial 

Services  

Energy, 

Commodities, 

Maritime and 

Logistics  

Manufacturing and 

Distribution  

New demand in CCTõs portfolio mainly supported 
by tenants from diverse trade sectors  
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Note:  

(1) Based on net lettable  area of new leases committed and using 100.0% basis for Raffles City Singapore  

New leases are largely from the Business Consultancy, IT, Media and 

Telecommunications sector
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Value creation opportunity: GSCP redevelopment 

submitted for approval  
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Golden Shoe Car Park (GSCP) at   

50 Market Street, Singapore 048940  

   Potential redevelopment  

ÅCommercial GFA: One million sq ft  

ÅUp to 280m above ground on par with 
the tallest buildings in the CBD  

   Subject to approvals  

ÅRezoning ð change of use from 
transport to commercial  

ÅPayment of differential premium to be 
determined by the authorities  

Note:  

(1) The Market Street Food Centre (MSFC) located on the second and third storeys  of Golden Shoe Car Park have been 
granted to the Singapore Ministry of the Environment and Water Resources, free of rent, for use as a food centre.  

Pending approvals and outcome of feasibility study; last day of operation on 31 July 2017
 

Description of GSCP  10-storey  building with retail and office space as well as 
car park facilities (1) 

Land area  64,296 sq ft (5,973  sq m)  
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Rejuvenation of Raffles City Shopping Centre  

Raffles City  Shopping  Centre  will undergo  interior  

rejuvenation  works amounting  S$54.0 million  from             

3Q 2016 to  1Q 2018.  

Works include  ð 

Å Refreshing  the  main  entrance  

Å Refurbishing  the  mall  interiors and  upgrading  

the  lift lobbies  

Å Revamping  the  Central  Atrium  at  Level  3 

 

 

Rationale:  

 To refresh the mall and enhance the shopping 

experience reinforcing Raffles City Shopping Centreõs 

position as one of Singaporeõs top shopping 

destinations  

Jointly owned by CCT and CMT, 

Raffles City Singapore has an office 

tower, a shopping mall and two 

hotels and a convention centre  

CapitaLand Commercial Trust Presentation October 2016  
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One George Street, Singapore  

2. Financial Results and 
Proactive Capital 
Management  
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3Q 2016 DPU outperformed by 7.5% YoY 
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Notes:  
(1) MSO Trust ceased to be CCTõs joint venture after CCT completed the acquisition of 60.0% of CapitaGreen on 31 Aug 2016, and 

is now a wholly owned subsidiary of CCT.  3Q 2016 gross revenue and net property income include 100.0% of CapitaGreenõs 

revenue of S$7.0 million and net property income of S$5.3 million for Sep 2016.  
 

(2) Higher distribution from joint ventures, RCS Trust and MSO Trust (from 1 Jul to 31 Aug 2016).  
 

(3) Estimated  DPU for 3Q 2016 was computed  on  the  basis that  none  of the  convertible  bonds  due  on  12 Sep 2017 (CB 2017) is 
converted  into  CCT units. Accordingly,  the  actual  quantum  of DPU may  differ  if any  of CB 2017 is converted  into  CCT units. The 
current  conversion  price  of CB 2017 is S$1.4816. 

 

 Assuming all outstanding S$175.0 million CB 2017 were converted, DPU for 3Q 2016 would be reduced by 0.08 cents (assuming 
no interest expense savings).  

 

3Q 2016 3Q 2015 
Change 

(%) 

Remarks 

Gross Revenue  (S$ million) 74.4 68.3 8.9 Please see note (1)

Property Operating Expenses (S$ million) (17.4) (15.7) 11.0 

Net Property Income  (S$ million) 57.0 52.7 8.3 Please see note (1)

Distributable Income  (S$ million) 68.3 63.2 8.1 Please see note (2)

DPU (cents) 2.30 2.14 7.5 Please see note (3)
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YTD Sep 2016 DPU up 3.7% YoY 
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Notes:  
(1) MSO Trust ceased to be CCTõs joint venture after CCT completed the acquisition of 60.0% of CapitaGreen on 31 Aug 2016, 

and is now a wholly owned subsidiary of CCT.  YTD Sep 2016 gross revenue and net property income include 100.0% of 
CapitaGreenõs revenue of S$7.0 million and net property income of S$5.3 million for Sep 2016.  

 
(2) Higher distribution from joint ventures, RCS Trust and MSO Trust (only for period from 1 Jan and 31 Aug 2016); Retained RCS 

Trustõs distribution income of S$0.9 million to be paid out in 4Q 2016. 

 
(3) Estimated  DPU for YTD Sep 2016 was computed  on  the  basis that  none  of the  convertible  bonds  due  on  12 Sep 2017 (CB 2017) 

is converted  into  CCT units.  Accordingly,  the  actual  quantum  of DPU may  differ  if any  of CB 2017 is converted  into  CCT units.   
The current  conversion  price  of CB 2017 is S$1.4816. 

YTD Sep 

2016 

YTD Sep 

2015 

Change 

(%) 

Remarks 

Gross Revenue  (S$ million) 208.9 205.6 1.6 Please see note (1)

Property Operating Expenses (S$ million) (48.3) (45.1) 7.1 

Net Property Income  (S$ million) 160.5 160.5 0.0 Please see note (1)

Distributable Income  (S$ million) 198.2 190.3 4.2 Please see note (2)

DPU (cents) 6.69 6.45 3.7 Please see note (3)
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77.9 

(1.3)

79.5 

15.7 

60% interest in 

Raffles City 

Singapore

40% interest 

in CapitaGreen

YTD Sep 2015 YTD Sep 2016 S$ million

Net Property Income

105.4 

4.0 

105.7 

19.9 

60% interest in 

Raffles City 

Singapore

40% interest 

in CapitaGreen

S$ million

Revenue

YTD Sep 2016 performance of joint ventures  
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(1) 
(1) 

CapitaGreenõs strong performance due to higher revenue occupancy in 2016  

Note:  
(1) CapitaGreenõs revenue and net property income for the period 1 Jan to 31 Aug 2016 were accounted for on the basis of 

MSO Trust being a joint venture; MSO Trust ceased to be a joint venture on 31 Aug 2016 and is now a wholly owned 
subsidiary.  
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Raffles City 

Singapore (60%), 

31% 

Six Battery Road, 

16% 
Capital Tower, 

15% 

One George 

Street, 11% 

CapitaGreen, 8%  

HSBC Building, 6% 

Twenty Anson, 5%  

Wilkie Edge, 3%  

Bugis Village, 3%  Golden Shoe Car 

Park, 2% 

Portfolio diversification with income 

contribution from 10 properties
(1) 
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Notes:  

(1) For reference only: Based on respective propertiesõ proportionate net property income contribution from 1 Jan 2016 to 30 Sep 
2016.  NPI from CCTõs wholly owned properties was S$155.2 million, while NPI from its 60.0% interest in Raffles City Singapore 
and corresponding interest in CapitaGreen was S$79.5 million and S$21.1 million respectively.  

(2) CCTõs interest in CapitaGreen was 40.0% from 1 Jan 2016 to 31 Aug 2016 and 100.0% with effect from 1 Sep 2016. 

 

CapitaGreen  contributed 8%
(2)

 to portfolio NPI for year -to-date Sep 2016   

 

Net 

Property 

Income 
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Robust balance sheet  

Note:  
(1) Deposited properties for CCT Group includes CCTõs 60.0% interest in RCS Trust  
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As at 30 Sep 2016

         S$ million S$ million

Non-current Assets 7,849.55 Deposited Properties
(1) 8,681.39

Current Assets 146.18 .

Total Assets 7,995.73 Net Asset Value Per Unit $1.75

Current Liabilities 270.40 Adjusted Net Asset Value Per Unit $1.72

Non-current Liabilities 2,548.70 (excluding distributable income)

Total Liabilities 2,819.10

Net Assets 5,176.63 Credit Rating

Unitholders' Funds 5,176.63 A-  by  S&P

Outlook Stable

Units in issue ('000) 2,962,544
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Key financial ratios  
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Notes:  
(1) Total gross debt includes CCTõs 60.0% interest of Raffles City Singapore borrowings and 100.0% interest of CapitaGreen borrowing s.  
(2) In accordance with Property Funds Appendix, CCTõs proportionate share of its joint venture borrowings and deposited property val ues are included 

when computing aggregate leverage.  
(3) Investment properties at CCT are all unencumbered except for CapitaGreen.  
(4) Excludes borrowings of RCS Trust.  
(5) Ratio of interest expense over weighted average borrowings (excludes borrowings of RCS Trust).  
(6) Ratio of EBITDA over finance costs includes amortisation  and transaction costs (excludes borrowings of RCS Trust).  

2Q 2016 3Q 2016 Remarks  

Total Gross Debt (1)  S$2,320.0m   S$3,283.3m  
Increased  

(Acquisition of CapitaGreen)  

Aggregate Leverage (2) 29.8% 37.8% 
Increased  

(Acquisition of CapitaGreen)  

Unencumbered Assets as % of Total Assets (3) 100% 80% 
Decreased  

(Acquisition of CapitaGreen)  

Average Term to Maturity (4)  3.6 years   3.5 years  
Lower  

(Passing of time)  

Average Cost of Debt (p.a.) (5) 2.5% 2.5% Stable  

Interest Coverage (6) 7.2 times  6.5 times  
Lower  

(Acquisition of CapitaGreen)  
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Continuing to manage debt concentration and maturity  

 Debt Maturity Profile as at 30 Sep 2016  
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