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This presentation is focused on comparing actual results versus forecasts stated in the 

CMT OIS to Unitholders dated 29 August 2006.  This shall be read in conjunction with 

paragraph 9 of CMT 2006 Third Quarter Unaudited Financial Statement and Distribution 

Announcement.

This presentation may contain forward-looking statements that involve 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 similar developments, shifts in expected levels of 

property rental income, changes in operating expenses, including employee wages, benefits and 

training, property expenses and governmental and public policy changes. You are cautioned not to place 

undue reliance on these forward-looking statements, which are based on the Manager's current view of 

future events. 

Disclaimers



Financial Highlights



4

Financial Results : 3Q 2006 (1 Jul – 30 Sept 2006)

Actual

S$26.61 m

S$26.61 m

1.92 ¢

11.30 ¢

4.40%

Taxable income

Distributable income

Distributable income per 
Unit

Annualised distribution 
per unit

Annualised distribution 
yield
(Based on unit price of S$2.57 on 18 
October 2006)

1 Jul to 31 Aug 2006 : Distribution Per Unit of 1.92 cents Exceeds Forecast1 by 2.0%.

1. As per forecast shown in CMT Offer Information Statement (“OIS”) dated 29 August 2006. Forecast includes the release of taxable income retained in 3Q2006 of  
S$1.7m for the period 1 Jul to 31 Aug 06 and S$0.7m for the period 1 Sept to 30 Sept 06. 

1 Jul to 31 Aug 06 1 Sept to 30 Sept 06

Forecast1

S$24.40 m

S$26.10 m

1.88 ¢

11.07 ¢

4.31%

Variance

9.1%

2.0%

2.0%

2.0%

2.0%

Actual

S$14.62 m

S$14.62 m

0.93 ¢

11.32 ¢

4.40%

Forecast1

S$13.55 m

S$14.25 m

0.91 ¢

11.07 ¢

4.31%

Variance

7.9 %

2.2 %

2.2 %

2.2 %

2.2 %

1 Sept to 30 Sept 2006 : Distribution Per Unit of 0.93 cents Exceeds Forecast1 by 2.2%.
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3Q 20061

11.31¢

4.40%

3Q 20052

10.12¢

3.94%

Variance

+ 1.19¢

+ 0.46%

Change%

+ 11.8

+ 11.8

Actual

Annualised distribution per unit

Annualised distribution yield
(Based on unit price of S$2.57 on 18 October 2006)

3Q 20061 Distribution Per Unit Increased by 11.8% over 3Q 20052

Financial Results : DPU Comparison

1. For the period 1 Jul 2006 to 30 Sept 2006.
2. For the period 1 Jul 2005 to 30 Sept 2005
3. For the period 1 Apr 2006 to 30 Jun 2006

3Q 20061

11.31¢

4.40%

2Q 20063

11.11¢

4.32%

Variance

+ 0.20¢

+ 0.08%

Change%

+ 1.8

+ 1.8

Actual

Distribution per unit

Annualised distribution yield
(Based on unit price of S$2.57 on 18 October 2006)

3Q 20061 Distribution Per Unit Increased by 1.8% over 2Q 20063
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Summary of renewals/new leases1:
(1 January – 30 September 2006)

Achieved vs preceding rental rates +   8.7%
Achieved vs forecast rental rates2 +   5.2%

1. Only renewal of retail units not budgeted to be affected by asset enhancement works were taken into account, 185  units originally budgeted to be affected by asset 
enhancement works at IMM Building Level 2 and Level 3 were excluded from the analysis.

2. Based on the forecast shown in the CMT OIS dated 29 August 2006.

Strong Renewals Achieved for 3Q 2006
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Distribution Details

Distribution Period 1 July to 30 September 2006

2.85 cents per unit                                    
(For the period 1 Jul to 30 Sept 2006)Distribution Rate (CapitaMall)

Last Day of Trading on “cum” Basis

20 November 2006

Book Closure Date 4 October 2006, 5.00 pm

Distribution Payment Date

Notice of Book Closure Date

Ex-Date 2 October 2006, 9.00 am

29 September 2006, 5.00 pm

22 September 2006

Distribution Timetable

0.93 cents per unit                                             
(For the period 1 Sept to 30 Sept 2006)Distribution Rate (CapitaMall A)
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13% Unit Price Appreciation

17% Total Return

STI – Straits Times Index, SESPROP – Singapore Property Equities Index
Source : Bloomberg, CMTML

28% Growth In Market Cap

Outperformed STI
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CMT Performance from 1 Jan 2006 to 30 Sept 2006
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165% Unit Price Appreciation

67% Growth in Annualised DPU
(3Q 20061 actual vs IPO 2002 forecast)

206% Total Return

CMT

STI

SESPROP

STI – Straits Times Index, SESPROP – Singapore Property Equities Index
Source : Bloomberg, CMTML

378% Growth in Total Asset Size

460% Growth In Market Cap

Outperformed STI & Property Stocks

IPO to 30 Sep 2006

CMT + 164.6%
STI +   62.0%
SESPROP + 129.7%

% change in unit price/index value

CMT Performance since IPO (Jul 2002) to 30 Sep 2006

1. For the period 1 Jul 2006 to 30 Sept 2006.



Financial Results
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Distribution Statement : 3Q 2006 (1 Jul – 30 Sept 2006)

1. Group results are after taking in CMT’s 40% interest in Raffles City, on a line-by-line basis, and equity accounting of the associate. The joint 
acquisition of Raffles City by CMT (40%) and CCT (60%) was completed on 1 September 2006. 

2. Forecast includes the release of taxable income retained in 3Q2006 of S$2.4m for the period 1 Jul to 30 Sept 2006. 

1 Jul to 30 Sept 2006 Actual1
S$’000

Forecast  
S$’000

Variance
(%)

Gross Revenue
Less property operating expenses

Net property income

Interest Income
Administrative expenses
Interest expenses

Net income before tax

Non-tax deductible (chargeable) items

Interest Income from associate

Taxable income available for distribution

Distributable Income

Distribution per unit (in cents) for period

Annualised distribution per unit (in cents)

77,839
(27,085)

50,754

-
(5,378)

(11,481)

33,895

2,808

1,243

37,946

40,3462

2.79 ¢

11.07 ¢

82,070
(28,904)

53,166

264
(5,831)

(10,620)

36,979

3,004

1,243

41,226

41,226

2.85 ¢

11.31 ¢

5.4
(6.7)

4.8

N.M
(8.4)
7.5

9.1

7.0

-

8.6

2.2

2.2

2.2
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Gross Revenue Exceeded Forecast1 Across The Portfolio

Property Gross Revenue : 1 Jul – 30 Sept 2006

0 10 20 30 40 50 60 70 80 90 100

1 Jul – 30 Sept 2006

Tampines Mall

Junction 8

IMM Building

Funan
DigitaLife Mall

Plaza Singapura

82.1

13.9

10.4

6.1

12.9

15.8

12.7

5.9

14.7

5.4%

1. As per forecast shown in CMT OIS dated 29 August 2006
2. Comprising Sembawang Shopping Centre, Hougang Plaza and Jurong Entertainment Centre.
3. For the period 1 September to 30 September 2006.

3Q Actual 3Q Forecast

S$ million

CMT Portfolio

Bugis Junction 13.4
12.9

Other Assets2

40% interest 
in Raffles City3

77.8

4.7
4.5 1

10.3

11.9

4.9
4.9
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Property Operating Expenses : 1 Jul – 30 Sept 2006

0 5 10 15 20 25 30 35

1 Jul – 30 Sept 2006

Tampines Mall

Junction 8

IMM Building

Funan
DigitaLife Mall

Plaza Singapura

28.9

4.3

3.1

2.6

6.2

5.3

3.8

2.5

4.7

6.7%

3Q Actual 3Q Forecast

S$ million

CMT Portfolio

Bugis Junction 4.3
4.2

Other Assets2

40% interest 
in Raffles City3

27.0

1.8
1.8 1

3.2

5.5

1.3
1.3

1. As per forecast shown in CMT OIS dated 29 August 2006
2. Comprising Sembawang Shopping Centre, Hougang Plaza and Jurong Entertainment Centre.
3. For the period 1 September to 30 September 2006.
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Net Property Income Exceeded Forecast1 Across The Portfolio

Net Property Income : 1 Jul – 30 Sept 2006

0 10 20 30 40 50 60

1 Jul – 30 Sept 2006

Tampines Mall

Junction 8

IMM Building

Funan
DigitaLife Mall

Plaza Singapura

53.2

9.6

7.3

3.5

6.7

10.5

8.9

3.4

10.0

4.8%

3Q Actual 3Q Forecast

S$ million

CMT Portfolio

Bugis Junction 9.1
8.7

Other Assets2

40% interest 
in Raffles City3

50.8

2.9
2.7 1

7.1

6.4

3.6
3.6

1. As per forecast shown in CMT OIS dated 29 August 2006
2. Comprising Sembawang Shopping Centre, Hougang Plaza and Jurong Entertainment Centre.
3. For the period 1 September to 30 September 2006.
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Gross Revenue Registered Growth of 4.6 %

Gross Revenue : YTD Sept 2006 vs YTD Sept 2005

0 10 20 30 40 50 60 70 80 90 100 110 120 130 140 150 160 170 180 190 200

Tampines Mall

Junction 8

IMM Building

Funan
DigitaLife Mall

Plaza Singapura

177.0

40.5

18.0

31.3

39.6

37.6

16.7

39.3

4.6%

YTD Sept 06 YTD Sept 05

S$ million

CMT Portfolio 169.2

47.6
45.7

1

29.9

1. Excluding Sembawang Shopping Centre which was acquired on 10 June 2005, 100.0% of the strata area of Hougang Plaza which was 
progressively acquired on 20 June 2005(13.6%), 30 June 2005 (78.8%), 16 August 2005 (4.3%), 10 May 2006 (2.7%) and 7 June 2006 (0.6%), 
Bugis Junction and Jurong Entertainment Centre which were acquired on 31 October 2005 and the joint acquisition of Raffles City through RCS 
Trust by CMT (40%) and CCT (60%) which was completed on 1 September 2006.
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Property Operating Expenses : YTD Sept  2006 vs
YTD Sept 2005

0 10 20 30 40 50 60 70 80

Tampines Mall

Junction 8

IMM Building

Funan
DigitaLife Mall

Plaza Singapura

61.8

12.2

7.0

10.1

18.3

11.6

6.4

20.2

YTD Sept 06 YTD Sept 05

S$ million

CMT Portfolio 61.7

14.2
13.1

1

10.4

1. Excluding Sembawang Shopping Centre which was acquired on 10 June 2005, 100.0% of the strata area of Hougang Plaza which was 
progressively acquired on 20 June 2005(13.6%), 30 June 2005 (78.8%), 16 August 2005 (4.3%), 10 May 2006 (2.7%) and 7 June 2006 (0.6%), 
Bugis Junction and Jurong Entertainment Centre which were acquired on 31 October 2005 and the joint acquisition of Raffles City through RCS 
Trust by CMT (40%) and CCT (60%) which was completed on 1 September 2006.

Operating Cost Well Contained By Cost Control Measures
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Robust Net Property Income Growth of 7.2 %

Net Property Income : YTD Sept  2006 vs
YTD Sept 2005

0 10 20 30 40 50 60 70 80 90 100 110 120 130

Tampines Mall

Junction 8

IMM Building

Funan
DigitaLife Mall

Plaza Singapura

115.2

28.3

11.0

21.2

21.3

26.0

10.3

19.1

7.2%

YTD Sept 06 YTD Sept 05

S$ million

CMT Portfolio 107.5

33.4
32.6

1

19.5

1. Excluding Sembawang Shopping Centre which was acquired on 10 June 2005, 100.0% of the strata area of Hougang Plaza which was 
progressively acquired on 20 June 2005(13.6%), 30 June 2005 (78.8%), 16 August 2005 (4.3%), 10 May 2006 (2.7%) and 7 June 2006 (0.6%), 
Bugis Junction and Jurong Entertainment Centre which were acquired on 31 October 2005 and the joint acquisition of Raffles City through RCS 
Trust by CMT (40%) and CCT (60%) which was completed on 1 September 2006.
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Steady DPU Growth Strategy Since Listing

10.23

11.48

8.03

11.31

7.34

9.48

0

2

4
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8

10

12

14

2002 2003 2004 2005 2006 2007

FY2002 
Actual 
DPU1

FY2005 
Actual 
DPU

FY2004 
Actual 
DPU

FY2003 
Actual 
DPU

FY2006 
Annualised

DPU2

FY2007 
Projected

DPU3

1. Based on annualised distribution per unit. The actual distribution per unit for the period 17 July 2002 to 31 December 2002 was 3.38 cents.
2. Based on annualised distribution per unit. The actual distribution per unit for the period 1 July 2006 to 30 September 2006 was 2.85 cents.

+9.4%

+18.1%
+7.9%

+10.6%
+1.5%

Multi-Pronged Strategy Delivers Continuous DPU Growth
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Debt Capital Information as at 30 Sept 2006
(including 40% share in RCS Trust)

S$125mn

Gearing Ratio

Interest Cover

Average Cost of 
Debt

Debt Rating “ AAA ”

36.1%

5.2 times

3.1%

Key Statistics of CMT

CMT’s Corporate 
Rating1 “ A2 ”

1. Moody’s has assigned a corporate family rating of “A2” to CMT with a stable outlook in April 2006. The Property Funds Guidelines also provide that 
the aggregate leverage of CMT may exceed 35.0% of the value of the Deposited Property of CMT (up to a maximum of 60%) if a credit rating of 
the REIT from Fitch,Inc., Moody’s or Standard & Poor’s is obtained and disclosed to the public

2. CMT’s 40% share of CMBS debt taken at RCS Trust level to part finance the Raffles City acquisition.

CMT Group 
(including 40% share in RCS Trust)

Average Cost of 
Debt

3.2%

125.0

433.0

172.0

346.4

172.3

335.0

0

50

100
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200

250

300

350

400

450

Revolving
Credit &

Bridge Loan

2007 2009 2010 2011 2012

S$
 m

ill
io

n

22.0%

Debt Maturity Profile

7.9%

7.2%

1.9%

1.8%

Existing

CMBS to part finance 
the Raffles City 
acquisition
Bridge Loan

Drawn Down Loan

114.3

30.0

28.0

10.9%

21.1% 21.9%

27.3%

2
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Balance Sheet

As at 30 Sept 2006

Non Current Assets

Current Assets

Total Assets

Current Liabilities

Non Current Liabilities

Less Total Liabilities

Net Assets

Unitholders’ Funds

Units In Issue (‘000 units)

S$’000

4,377,180

52,850

4,430,030

238,519

1,472,951

1,711,470

2,718,560

2,718,560

1,561,3112

1. Balance sheet at Group level is after taking in CMT’s 40% interest in Raffles City, on a line-by-line basis, and equity accounting of the associate..
2. Including 850,262 new units, which will be issued in October 2006 as payment of asset management fees for 3Q 2006.

Net Asset Value per unit
(as at 30 Sept 2006)

Adjusted Net Asset Value per unit
(excluding distributable income)

S$1.74

S$1.72

1



Portfolio Update
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2.39.310.753,44541Plaza Singapura
19.98.513.355,05648Bugis Junction 

8.75.212.1337,374239CMT Portfolio for 2006
14.91.337.5104,55422Other assets3

8.03.215.538,08837Junction 8

4.92.96.727,19926IMM Building2

From 1 January to 30 September 2006 (Excluding Newly Created Units)

8.23.311.432,89935Funan DigitaLife Mall

4.73.18.126,13330Tampines Mall

% Preceding 
Rental Rates

% Forecast 
Rental Rates

% Total 
NLAArea (sq ft)

Increase/(Decrease) in 
Current Rental Rates VS.Net Lettable AreaNo. of 

Renewals/
New 

Leases1

Property

Rental Improvements through Proactive Asset Planning & Leasing Strategy

Summary of Renewals / New Leases

1. Includes only retail leases.
2. Only renewal of retail units not budgeted to be affected by asset enhancement works were taken into account, 185 units originally budgeted to be affected by asset enhancement 

works at Level 2 and Level 3 were excluded from the analysis.
3. Comprising Hougang Plaza, Sembawang Shopping Centre and Jurong Entertainment Centre.
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Gross Turnover Rent & Step-Up Leases 

% of Total Portfolio of Tenants

77.3%

58.8%

73.8%76.2%

0%

20%

40%

60%

80%

100%

Tenants with Step-
Up Rental

Tenants Paying
GTO Rent

As at Sept 06 As at Sept 05

864

1136

721744

0

200

400

600

800

1000

1200

Tenats with Step-Up
Rental

Tenants Paying GTO
Rent

No. of Tenants in Portfolio

1. Including Bugis Junction, Sembawang Shopping Centre, Hougang Plaza and Jurong Entertainment Centre and Raffles City Shopping Centre.

1
1

1

1
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No. of 
Leases

Portfolio Lease Expiry Profile By Year

S$’000 % of total1

Gross Rental Income

2006

2007

2008

2009

1. As percentage of total gross rental income for the month of Sept 2006.

Weighted Average Lease Term to Expiry by Rental & NLA 

1.96 yearsBy Net Lettable Area

2.03 yearsBy Gross Rent

As at 30 Sept 2006CMT Portfolio

203

733

448

470

As at 30 Sept 2006

2,810

10,116

6,823

8,686

9.5%

34.2%

23.1%

29.4%

Including Raffles City 
Retail and Office
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No. of 
Leases

Portfolio Lease Expiry Profile for 2006 By Property

S$’000 % of total1

Gross Rental Income

Tampines Mall

Junction 8

Funan 
DigitaLife Mall

IMM Building

Plaza Singapura

Bugis Junction

Others2

Raffles City3

1. As percentage of total gross rental income for the month of September 2006.
2. Comprising Hougang Plaza, Sembawang Shopping Centre and Jurong Entertainment Centre.
3. Including Raffles City Retail and Office .

As at 30 Sept 2006

143

122

68

505

949

40

276

707

3.6%

4.0%

3.8%

11.6%

20.0%

1.0%

20.8%

10.1%

5

16

4

88

19

4

42

25
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High Committed Occupancy Rates at All Malls

97.2%NANANANANARaffles City (Retail)

99.8%NANANANANARaffles City (Office)

100.0%100.0%100.0%99.8%100.0%100.0%Others3

100.0%100.0%99.9%100.0%NANABugis Junction

99.5%

99.9%

99.8%

97.0%

100.0%

100.0%

As at
30 Jun 05

99.8%

100.0%

99.8%

99.2%

100.0%

100.0%

As at
30 Sept 05

99.7%

100.0%

99.0%

99.4%

100.0%

100.0%

As at
31 Dec 05

99.3%

100.0%

97.1%

98.3%

100.0%

100.0%

As at
31 Mar 06

98.9%

100.0%

95.0%2

98.0%

100.0%

100.0%

As at
30 Jun 06

100.0%Plaza Singapura

99.6%

99.6%

99.9%

100.0%

100.0%

As at
30 Sept 06

IMM Building1

CMT Portfolio

Funan DigitaLife 
Mall

Junction 8

Tampines Mall

1. Information is based on retail space only.
2. Lower occupancy rate due to reconfiguration of units on Level 2 and Level 3. 
3. Comprising Hougang Plaza , Sembawang Shopping Centre and Jurong Entertainment Centre.

Occupancy Rates Close to 100% as at 30 Sept 2006
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Breakdown of DPU Growth Since IPO (Jul 2002)

Acquisitions
56%

CRS Investment
3%

Active Leasing
16%

Upfront 
Payment of IMM 
Land Premium

7%

Asset 
Enhancement/

Reconfiguration 
18%

Acquisitions, Asset Enhancements & Active Leasing form Core Components of Growth

11.31 ¢2

6.78 ¢1

1. Annualised forecast based on the forecast, together with the accompanying assumptions, shown in the CMT Offering Circular dated 28 
June 2002.

2. Annualised distribution per unit for the period 1 Jul 2006 to 30 Sept 2006.



Raffles City
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Notes:
1. The forecast is based on the management’s forecast for the period 1 September 2006 to 30 September 2006. This, together with the forecast for the period 1 

October 2006 to 31 December 2006 is the forecast shown in the Circular dated 29 August 2006 for the equity fund raising to acquire Raffles City
2. The lower revenue from the Raffles City Shopping Centre was due to the repositioning exercise.  Raffles City Shopping Centre is undergoing some tenancy 

remixing

RCS Trust

%
Gross Revenue 4,871 4,867 0.1% 12,176

 - Retail2 2,008 2,052 (2.1%) 5,021

 - Office 787 767 2.5% 1,967

 - Hotel 1,894 1,883 0.5% 4,733

 - Others 182 165 10.5% 455

Net Property Income 3,564 3,556 0.2% 8,910

CMT's 40% Interest
Actual      
S$'000

Forecast1    

S$'000
Var. Actual      

S$'000

1 Sep 2006 to 30 Sep 2006

RCS Trust – Performance 
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97.2%Retail Committed Occupancy
1.5 yearsWeighted Average Expiry (By Gross Rent)

37.5%

26.2%

2.1%

29.1%

5.1%

2006 2007 2008 2009 2010 and
Beyond

Lease Expiry Profile – Raffles City Shopping Centre
Retail Leases up for Renewal as a percentage of                 

Gross Rent as at 30 Sep 2006
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99.8%Office Committed Occupancy
1.5 yearsWeighted Average Expiry (By Gross Rent)

Office Leases up for Renewal as a percentage of                 
Gross Rent as at 30 Sep 2006

22.9%

37.9%

29.4%

9.8%

2006 2007 2008 2009

Lease Expiry Profile – Raffles City Tower 



CapitaRetail Singapore Update
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Summary of Renewals / New Leases

1. As at 30 September 2006.

9.2%5.0%46.6%70,07593Bukit Panjang Plaza

From Acquisition to 30 September 2006 (Excluding Newly Created Units)

15.9%6.6%85.9%373,877293CRS Portfolio

9.7%2.2%128.4%104,64496Rivervale Mall

22.0%9.4%97.9%199,158104Lot One

Preceding 
Rental Rates

Forecast 
Rental Rates

% Total 
NLA1Area (sq ft)

Increase/(Decrease) in 
Current Rental Rates VS.Net Lettable AreaNo. of 

Renewals/
New 

Leases

Property

CRS is on Target to Deliver 8.5% Coupon Rate



AEIs Update



IMM Building
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IMM Building 
Before AEI Works 

After AEI Works

Key AEI works include:

• New two storey extension 
annex with an event area 
and garden on the roof__

• R e c o n f i g u r a t i o n  o f 
existing retail areas___

• Conversion of Level 5 
w a r e h o u s e  a r e a  t o 
covered car park and an 
addition of coil  ramp 
connecting Level 1 to 
Level 5_____________

• Implementing car park 
g u i d a n c e  s y s t e m  t o 
improve the efficiency of 
the car park          ____
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Commercial GFA Increased from 26.8% to 40.0%

Differential Premium will be paid to regularise the commercial GFA by way of 
increasing the commercial quantum of the building from 26.8% to 40.0%

Additional costs will be recovered through the following sources of revenue:

a. Additional Rental Revenue due to Increase in Net Lettable Area

13,225   sq ft ↑396,130 sq ft382,875 sq ftNet Lettable Area 

187,729 sq ft ↑570,604 sq ft382,875 sq ftCommercial GFA

VarianceAfter 
Regularisation1

Before
Regularisation  

b. With increase in commercial GFA, the mall will be able to hold more  
advertising and promotional activities

c. Common corridors and ancillary area servicing the commercial will be 
classified under the commercial quantum after regularisation. This 
provides greater flexibility for the management team to plan events

1. Based on Manager’s estimates.
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IMM Building – Planned AEI Works (Level 1)

Approximately additional 36,300 sq ft of prime 
retail NLA created from the decanted 

secondary corridor retail space on L2, L3 & L5

New Retail Area
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DECANTED AREA

IMM Building – Planned AEI Works (Level 2)

Approximately 28,500 sq ft of prime 
retail NLA created from decanting 

the secondary corridor retail space

New Retail Area

Secondary Retail Area to be Decanted and 
Converted to Warehouse/Ancillary Area
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NEW RETAIL

NEW RETAIL

NEW RETAIL

NEW RETAIL

NEW RETAIL

NEW RETAIL

NEW RETAIL

N
EW

 R
ET

A
IL

FOOD COURT

New Extension/Open Terrace (non GFA)

New Retail Area

Secondary Retail Area to be Decanted and 
Converted to Warehouse/Ancillary Area

IMM Building – Planned AEI Works (Level 3)
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Secondary Retail Area to be Decanted and 
Converted to Warehouse/Ancillary Area

IMM Building – Planned AEI Works (Level 5)
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Leasing Progress of AEI Works 

35.5% 
committed

+ 1.1%
(- S$ 0.3 mil p.a)3S$ 6.75S$ 6.68Level 3

LeasingAverage Rent S$ psf pm

+ 27.9%
(+ S$11.4 mil p.a)

- 100.0%3

(- S$ 0.6 mil p.a)3

+ 33.0%
(+ S$2.8 mil p.a)

+ 20.4%
(+ S$9.5 mil p.a)

Variance

65.8%
committedS$ 10.22S$ 7.99Total / 

Average

N.A3N.A3S$ 5.15Level 5

73.1%
committedS$ 8.78S$ 6.60Level 2

96.8%
committedS$ 12.23S$ 10.16Level 1

Status2After AEI1Before AEI

The average rental achieved is 6.13% higher than projected rental.

1. For units which have commenced the committed rent is used while for units that have not commenced the forecasted rate is used.
2. For newly created units in the extension block and the existing building. 
3. 15,000 sq ft of retail space will be decanted at the end of the AEI.
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Increase in Rental Revenue

S$9.8 million has been committed out of the S$11.4 million increase in 
rental revenue per annum on a stabilised basis
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Indicative AEI Timeline

4th Qtr 2006Level 2 of Extension Block

1st Qtr 2008

1st Qtr 2007

3rd Qtr 2006

3rd Qtr 2006

1st Qtr 2006

1st Qt 2006

Target 
Completion Date

Relocation of Open-air Carpark to 
Level 5

Commencement of AEI Works

Internal Reconfiguration of Level 1 to 
3 of Existing IMM Building 

Level 3 of Extension Block 
(Rooftop Landscaped Plaza)

Level 1 of Extension Block

Circular Carpark Ramp & Carpark 
Guidance System

Completed on 
ScheduleActivity
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Value Creation of Planned Initiatives

1.  Forecast value creation is based on Manager's estimates

S$  76.6 milIncreased in Value (net of investment cost)

S$169.0 milCapital Value of AEI 
(assumed at 5.5% capitalisation rate)

10.1%Return on Investment

S$  92.5 milCapital Expenditure (includes Differential Premium)

S$    9.3 milNet Property Income

S$  12.1 milGross Revenue 
(net of rental loss from decanted retail space)

AEI Budget1

1st Qtr 20081st Qtr 2006S$92.5 mil
Completion DateStart DateCapital Expenditure



Bugis Junction
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Proposed AEI works for Bugis Junction

Key AEI works include:

Extension of the lease line on Level 1

Relocation of Basement 1 food court to Level 3

Reconfiguration of Basement 1 for new specialty shops and 
new food concept outlets

Creation of new balconies at Level 2 of the restaurant block 
along Hylam street

New façade along Hylam and Malay streets
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Bugis Junction – Planned AEI Works (Level 1)

S$10.28 milS$8.75 milRental Revenue per annum

33,478 sq ft28,729 sq ftNLA of affected units

S$25.59S$25.37Average Rental psf per month

After AEI1CurrentLevel 1

New Retail Area

1. Based on Manager’s estimates

Approximately 4,750 sq ft of prime retail NLA created on L1
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Bugis Junction – Planned AEI Works (Level 3)
Before AEI

After AEI

S$2.46 milS$1.57 milRental Revenue per annum

17,100 sq ft10,721 sq ftNLA of affected units

S$12.00S$12.19Average Rental psf per month

After AEI1CurrentLevel 1

Reconfigured Retail Area

1. Based on Manager’s estimates

Approximately 6,380 sq ft of prime retail NLA created on L3
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Bugis Junction – Planned AEI Works (Basement 1)

1. Based on Manager’s estimates

Reconfigured Retail Area

S$11.53 milS$8.22 milRental Revenue per annum

60,353 sq ft63,204 sq ftNLA of affected units

S$15.92S$10.84Average Rental psf per month

After AEI1Current

Before AEI After AEI
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New Façade along Hylam & Malay Streets

Before After

Create Open Concept for restaurant block through:

Creation of balconies on Level 2

Converting opaque shop fronts on Level 3 to glass parapets
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Indicative Timeline

3rd Quarter 2007New balconies at L2 of the 
restaurant block at Hylam street

Phase 1 : 4th Quarter 2007
Phase 2 : 2nd Quarter 2008

Reconfiguration of B1

3rd Quarter 2007New façade for Hylam Mall

3rd Quarter 2007New Foodcourt at L3

2nd Quarter 2007Extension of the leaseline at L1

NACommencement of AEI works
4th Quarter 2006

Target Completion DateActivity
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Value Creation of Planned Initiatives

12.8%Return on Investment

$ 31.4 milCapital Expenditure

S$ 4.0 milNet Property Income

$ 73.3 milCapital Value of AEI
(assumed at 5.5% capitalisation rate)

$ 41.8 milIncrease in Value (net of investment costs)

S$ 5.4 milGross Revenue

AEI Budget 
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The End


