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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 management on future events. 

  

The information contained in this presentation has not been independently verified. No representation or warranty 

expressed or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or 

correctness of the information or opinions contained in this presentation. Neither CapitaMall Trust Management Limited 

(the ñManagerò) or any of its affiliates, advisers or representatives shall have any liability whatsoever (in negligence or 

otherwise) for any loss howsoever arising, whether directly or indirectly, from any use, reliance or distribution of this 

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

  

The past performance of CapitaMall Trust (ñCMTò) is not indicative of the future performance of CMT. Similarly, the past 

performance of the Manager is not indicative of the future performance of the Manager.  

   

The value of units in CMT (ñUnitsò) and the income derived from them may fall as well as rise. Units are not obligations 

of, deposits in, or guaranteed by, the Manager or any of its affiliates. An investment in Units is subject to investment 

risks, including the possible loss of the principal amount invested.  

   

Investors have no right to request that the Manager redeem or purchase their Units while the Units are listed. It is 

intended that holders of Units (Unitholders) may only deal in their Units through trading on Singapore Exchange 

Securities Trading Limited (the ñSGX-STò). Listing of the Units on the SGX-ST does not guarantee a liquid market for the 

Units.  

  

This presentation is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe 

for Units. 

Disclaimer  
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Review of 2Q 2012 

Å Portfolio occupancy rate of 98.6% as at 30 June 2012 

 

Å Successful completion of asset enhancement works 
ï Opened JCube in April 

ï Completed phase 1 of Bugis+ôs asset enhancement works in June  

ï 16 new-to-market brands brought in 

 

Å Completed sale of Hougang Plaza  

ï Realised net gain of approximately S$84.3 million 

 

Å Refinancing of debt due in 2012 almost completed 
ïIssued HK$1.15 billion 10-year fixed rate notes; swapped to S$190.1 million 

at fixed rate of 3.45% p.a. 

ïThe first Singapore REIT to issue a 10-year HK$ bond 
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2Q 2012 Distributable Income Up 5.5% Y-o-Y 

(1) DPU in the table above is computed on the basis that none of the Convertible Bonds due 2013 and due 2014 is converted into 

Units before the books closure date. Accordingly, the actual quantum of DPU may differ from the table above if any of the 

Convertible Bonds is converted into Units before the books closure date. 

(2) Annualised DPU of 9.57 cents is based on 366 days as 2012 is a leap year. 

Distributable income 

Estimated distribution/unit (DPU) 

Annualised DPU 

Annualised distribution yield 
(Based on unit price of S$1.945 on 17 July 2012) 

2Q 2012 

Actual  
2Q 2011 

Actual  
Chg 

S$79.6m   S$75.5m   5.5%  

  2.38¢ (1)                                                                2.36¢    0.8% 

    9.57¢ (1,2)  9.47¢    1.1% 
  

4.92% 
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1H 2012 Distributable Income Up 5.0% Y-o-Y 

(1) Distribution income for 1H 2012 excludes the S$5.4 million of capital distribution income from CapitaRetail China Trust (ñCRCTò) 

which will be used for general corporate and working capital purposes. 

(2) In 1H 2011, CMT retained S$4.4 million of its taxable income available for distribution to Unitholders; and S$5.1 million of capital 

distribution income from CRCT which will be used for general corporate and working capital purposes. 

(3) DPU in the table above is computed on the basis that none of the Convertible Bonds due 2013 and due 2014 is converted into 

Units before the books closure date. Accordingly, the actual quantum of DPU may differ from the table above if any of the 

Convertible Bonds is converted into Units before the books closure date. 

(4) Annualised DPU of 9.41 cents is based on 366 days as 2012 is a leap year. 

Distributable income 

Estimated distribution/unit (DPU) 

Annualised DPU 

Annualised distribution yield 
(Based on unit price of S$1.945 on 17 July 2012) 

1H 2012 

Actual  
1H 2011 

Actual  
Chg 

S$156.2m (1)  S$148.7m (2)  5.0%  

  4.68¢ (3)                                                                4.65¢   0.6% 

     9.41¢ (3,4)  9.38¢   0.3% 
  

4.84% 
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CMT 1H 2012                                                    
Yield 

10-yr Govt Bond                              
Yield 

5-yr Govt Bond                               
Yield 

CPF Ordinary 
Account Savings 

12-mth Fixed 
(S$) Deposit 

Straits Times 
Index 12-mth 

Yield 

Straits Times 
Real Estate Index 

12-mth Yield 

Y
ie

ld
 %

 

(1) 

330 bps yield spread 

Net Yield for: 

Individual: 4.9% (0% tax) 

Corporate Overseas: 4.4% (10% tax) 

Corporate Local: 4.1% (17% tax) 

Attractive Yield versus Other Investments  

Sources: Bloomberg, CapitaMall Trust Management Limited (ñCMTMLò), CPF Board, Monetary Authority of Singapore 

 

(1) Based on the annualised DPU of 9.41 cents for the period 1 January 2012 to 30 June 2012 and the unit closing price of S$1.91 on 

29 June 2012. 

 

8 

As at 30 June 2012 
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2Q 2012   

S$ô000 

 2Q 2011 

S$ô000 

Chg 

(%) 

Gross revenue 165,485 159,567  3.7  

Less property operating expenses (53,530) (53,172) 0.7  

Net property income 111,955  106,395  5.2  

Interest and other income 
    1,573         668  N.M. 

Administrative expenses (12,157) (11,323) 7.4  

Interest expenses (34,901) (34,561) 1.0  

Net income before share of profit of associate 66,470 61,179 8.6 

Adjustments:       

Net effect of non-tax deductible items  13,001 14,286 (9.0)  

Net loss/(profit) from joint ventures/subsidiaries        115         (7)  N.M.  

Amount available for distribution to Unitholders 79,586 75,458 5.5  

Distributable income 79,586 75,458 5.5 

Distribution Statement (2Q 2012 vs 2Q 2011) 

9 

N.M. ï Not Meaningful 
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1H 2012  

S$ô000 

 1H 2011 

S$ô000 

Chg 

(%) 

Gross revenue 320,721 313,533  2.3  

Less property operating expenses (100,435) (101,481) (1.0)  

Net property income 220,286  212,052  3.9  

Interest and other income 
     2,460      1,201  N.M. 

Administrative expenses (23,734) (21,415) 10.8  

Interest expenses (66,600) (66,988) (0.6)  

Net income before share of profit of associate 132,412 124,850 6.1 

Adjustments:       

Net effect of non-tax deductible items  23,356 28,967 (19.4)  

Distribution income from associate    5,423   5,092 6.5 

Net loss/(profit) from joint ventures/subsidiaries        428     (721)  N.M.  

Amount available for distribution to Unitholders 161,619 158,188 2.2 

Distributable income 156,196(1) 148,696(2) 5.0 

Distribution Statement (1H 2012 vs 1H 2011) 

(1) Distribution income for 1H 2012 excludes the S$5.4 million of capital distribution income from CRCT which will be used for 

general corporate and working capital purposes. 

(2) In 1H 2011, CMT retained S$4.4 million of its taxable income available for distribution to Unitholders; and S$5.1 million of 

capital distribution income from CRCT which will be used for general corporate and working capital purposes. 

10 

N.M. ï Not Meaningful 
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Other Assets 

1H 2012 1H 2011 

1H 2012 Gross Revenue  

 Increased by 2.3% versus 1H 2011 

(2) 

S$ million 
(1) Excludes JCube, which commenced its operations on 2 April 2012, Bugis+ which was acquired on 1 April 2011 and The 

Atrium@Orchard which is currently undergoing asset enhancement works.  

(2) Includes Bugis+, Sembawang Shopping Centre, Hougang Plaza, Rivervale Mall and JCube. 

2.3% 

 On Comparable Mall Basis(1), 1H 2012 Gross Revenue Up 2.2% Y-o-Y 

11 

Due to: 

Å  Acquisition of Bugis+ 

ÅJCube commencing operations 

ÅOffset by lower rental income from 

The Atrium@Orchard due to asset 

enhancement works 

 

Excluding The Atrium@Orchard, gross 

revenue would have grown by 5.0%  



CapitaMall Trust 1st Half 2012 Financial Results  *July 2012* 

 100.4  

 9.2  

 7.3  

 4.9  

 12.0  

 10.6  

 11.3  

 3.6  

 11.8  

 6.1  

 4.2  

 6.8  

 12.6  

 101.5  

 9.4  

 7.7  

 5.6  

 13.2  

 10.6  

 10.8  

 6.7  

 11.4  

 6.3  

 4.4  

 7.0  

 8.4  

0 20 40 60 80 100 120 

CMT Portfolio 

Tampines Mall 

Junction 8 

Funan DigitaLife Mall 

IMM Building 

Plaza Singapura 

Bugis Junction 

The Atrium@Orchard 

40% Interest in Raffles City 

Lot One Shoppers' Mall 

Bukit Panjang Plaza 

Clarke Quay 

Other Assets 

1H 2012 1H 2011 

12 

1H 2012 Operating Expenses 

 Decreased by 1.0% versus 1H 2011 

(2) 

S$ million 

1.0% 

 On Comparable Mall Basis(1), 1H 2012 OPEX Down 2.6% Y-o-Y 

Decrease mainly due to lower 

property tax and marketing 

expenses, offset by higher operating 

expenses from JCube which 

commenced operations in April 

2012. 

 

Excluding The Atrium@Orchard, 

operating expenses would have 

gone up by 2.2%. 

(1) Excludes JCube, which commenced its operations on 2 April 2012, Bugis+ which was acquired on 1 April 2011 and The 

Atrium@Orchard which is currently undergoing asset enhancement works. 

(2) Includes Bugis+, Sembawang Shopping Centre, Hougang Plaza, Rivervale Mall and JCube. 
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1H 2012 1H 2011 

1H 2012 Net Property Income 

 Increased by 3.9% versus 1H 2011 

(2) 

S$ million 

3.9% 

 On Comparable Mall Basis(1), 1H 2012 NPI Up 4.4% Y-o-Y 

13 

 

Excluding The Atrium@Orchard, 

net property income would have 

grown by 6.3%  

(1) Excludes JCube, which commenced its operations on 2 April 2012, Bugis+ which was acquired on 1 April 2011 and The 

Atrium@Orchard which is currently undergoing asset enhancement works. 

(2) Includes Bugis+, Sembawang Shopping Centre, Hougang Plaza, Rivervale Mall and JCube. 
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Debts  with secured assets 

Silver Maple: Silver Maple Investment Corporation Ltd                Silver Oak: Silver Oak Ltd 
CBs: Convertible bonds                                                                         CMBS: Commercial mortgage backed securities                  

  100.0 

  

783.0 

  

280.1(1) 

  

699.5(3) 

  

320.0(6) 

  80.0(5) 

604.7 

  

  

204.7 (4) 

  505.2(7) 

(1) Secured S$256.25 million 1.0% CBs due 2013 with conversion price of S$3.39 redeemable on 2 July 2013 at 109.31% of the principal amount. 

(2) CBs due 2014 at fixed rate of 2.125% p.a. with conversion price of S$2.2427 (adjusted on 30 January 2012). 

(3) US$500.0 million 4.321% fixed rate notes (ñEMTN Series 1ò) were swapped to S$699.5 million at a fixed interest rate of 3.794% p.a. in April 2010. 

(4) Drawdown of S$682.4 million by Infinity Office Trust  and Infinity Mall Trust (collectively known as ñInfinity Trustsò), CMTôs 30.0% share thereof  is S$204.7 million, from the 

S$820.0 million secured banking facilities. 

(5) S$200.0 million 5-year term loan under Silver Oak (CMTôs 40.0% share thereof is S$80.0 million). 

(6) On 21 June 2011, Silver Oak issued US$645.0 million in principal amount of Class A Secured Floating Rate Notes with expected maturity on 21 June 2016 (the ñSeries 002 

Notesò). The Series 002 Notes are issued pursuant to the S$10.0 billion Multicurrency Secured Medium Term Note Programme established by Silver Oak and are secured by its 

rights to Raffles City Singapore. The proceeds have been swapped into S$800.0 million (CMTôs 40.0% share thereof is S$320.0 million). 

(7) US$400.0 million 3.731% fixed rate notes (ñEMTN Series 2ò) were swapped to S$505.2 million at a fixed rate of 3.29% p.a. in March 2012.  

(8) HK$1.15 billion 3.76% fixed rate notes (ñEMTN Series 3ò) were swapped to S$190.1 million at a fixed rate of 3.45% p.a. in June 2012. 

695.3 

(88.8%) 

to be 

refinanced 

87.7 

500.0 

150.0 

350.0(2) 

Debt Maturity Profile as at 30 June 2012 

Borrowings 

  190.1(8) 
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Key Financial Indicators  

 

(1) Total Assets exclude non eliminated portion of CMTôs loan to Infinity Trusts and CMTôs share of interest expense on the loans 

from joint venture partners, capitalised under property under development, arising from proportionate accounting. 

(2) The issuance of the EMTN Series 2 and 3 were raised ahead of the maturity of the CMBS Borrowings. The funds raised are 

excluded from both borrowings and total deposited property for the purpose of computing the gearing ratio as the funds are set 

aside solely for the purpose of repaying the CMBS Borrowings. 

(3) Ratio of borrowings (including S$400.0 million (CMTôs 40.0% share) of borrowings of RCS Trust and S$204.7 million (CMTôs 

30.0% share) of borrowings of Infinity Trusts), over total deposited property for CMT Group (exclude non eliminated portion of 

CMTôs loan to Infinity Trusts and CMTôs share of interest expense on the loans from joint venture partners, capitalised under 

property under development, arising from proportionate accounting). 

(4) Net Debt comprises Gross Debt less temporary cash intended for refinancing and capital expenditure and EBITDA refers to 

earnings before interest, tax, depreciation and amortisation. 

(5) Ratio of net investment income at CMT Group before interest and tax over interest expense from 1 January 2012 to 30 June 

2012 (In computing the ratio, cost of raising debt is excluded from interest expense).  

(6) Ratio of interest expense over weighted average borrowings.   

(7) Moodyôs has affirmed a corporate family rating of ñA2ò with a stable outlook to CMT in February 2011. 
 

As at  
30 June 2012 

As at  
31 March 2012 

  Unencumbered Assets as % of Total Assets (1)   41.9% 40.7% 

  Gearing Ratio (2), (3)  37.5% 38.3% 

  Net Debt / EBITDA (4) 7.3 x 7.7 x 

  Interest Coverage (5)  3.3 x 3.4 x 

  Average Term to Maturity (years) 2.9 2.9 

Average Cost of Debt (6) 3.3% 3.3% 

CMTôs Corporate Rating (7) ñA2ò 

15 
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  Valuation as at  

30 Jun 12 

Valuation as at  

31 Dec 11 
Variance 

Valuation as at  

30 Jun 12 

Valuation Cap Rate 

as at 30 Jun 12 
 
 

S$ million S$ million S$ million S$ per sq ft NLA & 31 Dec 11 

Tampines Mall 822.0  800.0  22.0  2,495 5.50% 

Junction 8 605.0  597.0  8.0  2,389 5.50% 

Funan DigitaLife Mall 348.0  347.0  1.0  1,163 5.65% 

IMM Building 596.0  606.0  (10.0) 627 

Retail: 6.50%  

Office: 6.75% 

Warehouse: 7.75% 

Plaza Singapura           1,100.0            1,080.0  20.0  2,221 5.25% 

Bugis Junction 877.0  864.0  13.0  2,089 5.50% 

Lot One Shoppersô Mall  457.0  454.0  3.0  2,088 5.50% 

Bukit Panjang Plaza 265.0  259.0  6.0  1,736 5.60% 

Clarke Quay 315.0  293.0  22.0  1,125 5.65% 

Others(2)  831.0  759.0  72.0  1,348 5.70 ï 5.85% 

Total CMT Portfolio 

excluding Raffles City 

Singapore and  

The Atrium@Orchard
(3)

  

          6,216.0  6,059.0
(4)

  157.0  1,548 - 

Raffles City Singapore 

(40.0%) 
          1,145.2            1,133.2  12.0  N.M.(5)  

Retail: 5.40%  

Office: 4.50%  

Hotel: 5.75% 

The Atrium@Orchard 696.0  623.0  73.0  1,791 
Retail: 5.50% 

Office: 4.15% 

Total CMT Portfolio(3)            8,057.2            7,815.2  242.0  1,570 - 

Less additions during the 

period  
    (145.1)     

Net increase in valuations  96.9  

Westgate Site (30.0%)   290.7  290.7(7)  - N.M. N.M. 

(1) Reflects valuation of the property in its entirety.  

(2) Comprising JCube, Sembawang Shopping Centre, Rivervale Mall and Bugis+. 

(3) Total valuation excludes Westgate site which is currently under development.  

(4) Hougang Plaza has been sold on 13 June 2012 and its value of S$34.0 million was excluded from the portfolio valuation. 

(5) Not meaningful because Raffles City Singapore comprises retail units, office units, hotels and convention centre.  

(6) Valuation per sq ft excludes Raffles City Singapore.  

(7) Valuation of land was conducted as at 1 November 2011. 

16 N.M. ï Not Meaningful 

(1) 

(6) 

CMT Portfolio  
as at 30 June 2012 

Valuations and Valuation Cap Rates 
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As at 30 June 2012 

S$ô000 

Healthy Balance Sheet 

Non-current Assets   8,611,048 

Current Assets 1,480,631 

Total Assets 10,091,679 

Current Liabilities 1,324,249 

Non-current Liabilities 3,304,276 

Total Liabilities 4,628,525 

  

Net Assets 5,463,154 

Unitholdersô Funds 5,463,154 
  

Units in Issue (ó000 units) 3,329,984 

Net Asset Value/Unit 
(as at 30 June 2012) 

S$1.64 

Adjusted Net Asset Value/Unit 
(excluding distributable income) 

S$1.62 

17 
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Distribution Details 

(1) The above estimated DPU is computed on the basis that none of the Convertible Bonds due 2013 and due 

2014 is converted into Units before the books closure date. Accordingly, the actual quantum of DPU may 

differ from the above estimated DPU if any of the Convertible Bonds is converted into Units before the books 

closure date. 
 

Notice of Books Closure Date 18 July 2012 

Last Day of Trading on ñcumò Basis 23 July 2012, 5.00 pm 

Ex-Date 24 July 2012, 9.00 am  

Books Closure Date 26 July 2012 

Distribution Payment Date 29 August 2012 

 
Sub-point 

 
 

Distribution Period 1 April to 30 June 2012 

Estimated Distribution Per Unit(1) 2.38 cents 

18 
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Sale of Hougang Plaza  

 Completed on 13 June 2012 

Å Sold for approximately S$119.1 

million or S$1,581 psf by net 

lettable area 

 

Å Net gain of about S$84.3 million 

 

Å  The net proceeds from the sale 

of Hougang Plaza will be used 

for general corporate and 

working capital purposes 
Hougang Plaza 
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20 Portfolio Updates 

Clarke Quay 


