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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  CapitaLand  Mall  Trust Management  
Limited  (the  ôManagerõ) 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  CapitaLand  Mall  Trust (ôCMTõ) 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 (ôUnitsõ) 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 should  note  that  they  will have  no  right  to  request  the  Manager  to  redeem  or purchase  their  Units for  so long  as 

the  Units are  listed  on  the  Singapore  Exchange  Securities Trading  Limited  (the  ôSGX-STõ). It is intended  that  unitholders  of  
CMT may  only  deal  in their  Units through  trading  on  the  SGX-ST. 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 FY 2016 

Operational Performance  
, 

1.0% 
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Positive rental reversion 

based on 704 new   

leases/ renewals  
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98.5% 
as at end -Dec  2016 
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Asset Updates  
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Proactive Capital Management  
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Issued 10-year S$100.00 million fixed rate notes at 

interest rate of 3.50% per annum  

 

Refinanced RCS Trustõs borrowings of S$1,069.5 

million (CMTõs 40% interest was S$427.8 million) 

with unsecured loan facilities from various  

banks and unencumbered Raffles City  

Singapore  

 

Issued 15-year S$150.0 million fixed rate  

notes at interest rate of 3.35% per annum  

 

Issued 10-year HK$560.0 million fixed rate  

notes swapped into S$99.0 million at interest rate 

of 2.928% per annum  

 

 

 

Inspire real estate 

innovation to offer a new 

live-work -play paradigm  

To further enhance the 

shopping experience and 

reinforce its position as 

one of Singaporeõs top 

shopping destinations  

Welcoming new 

tenants  

to Clarke Quay  



Bukit Panjang Plaza  

Key Financial Highlights  
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102.0 101.9

4Q 2016 4Q 2015 

Distributable Income (S$ mil)

4Q 2016 Distributable Income Up 0.2% Y-o-Y 

6 

Distributable Income  

S$102.0  
million  

0.2% Y-o-Y 

Distribution Per Unit (DPU)  

2.88  
cents  

Unchanged Y -o-Y 

Annualised  DPU 

11.46  
cents  

0.3% Y-o-Y 

Annualised  Distribution 

Yield 

5.82 

% 

(Based on closing unit price of 
S$1.970 on 19 January 2017)  

(1) For 4Q 2016, CMT had  released  S$12.0 million  of  its taxable  income  retained  in 1H 2016 to  its Unitholders . CMT had  also retained  S$17.1 million  of  
capital  distribution  received  from  Infinity  Office  Trust (ôIOTõ) for general  corporate  and  working  capital  purposes . 

 

  (1) 

(1) 

2.88 2.88

4Q 2016 4Q 2015 

DPU (cents)



CapitaLand Mall Trust Full Year 2016 Financial Results  *January 2017*  7 

394.3 392.0

FY 2016 FY 2015 

Distributable Income (S$ mil)

FY 2016 Distributable Income Up 0.6% Y-o-Y 

7 

Distributable Income  

S$394.3  
million  

0.6% Y-o-Y 

Distribution Per Unit (DPU)  

11.13  
cents  

1.1% Y-o-Y 

11.13  
cents  

1.1% Y-o-Y 

5.65 

% 

  (2) 

(1) For FY 2016, capital  distribution  and  tax -exempt  income  of  S$12.9 million  received  from  CapitaLand  Retail  China  Trust (ôCRCTõ) had  been  retained  
for general  corporate  and  working  capital  purposes . In addition,  S$17.1 million  of  capital  distribution  received  from  IOT had  also been  retained  for 
general  corporate  and  working  capital  purposes . 

(2) For FY 2015, CMT had  retained  S$12.5 million  of  capital  distribution  and  tax -exempt  income  received  from  CRCT for general  corporate  and  working  
capital  purposes . 

(Based on closing unit price of 
S$1.970 on 19 January 2017)  

  (1) 

(1) 

Distribution Yield DPU 
11.13 11.25 

FY 2016 FY 2015 

DPU (cents)
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CMT                              

FY 2016                       

DPU Yield 

10Y Govt Bond                              

Yield 

5Y Govt Bond                               

Yield 

CPF Ordinary 

Account 

Savings 

12-mth (S$) 

Fixed Deposit  

Straits Times 

Index 12 -mth 

Yield 

FTSE Straits Times 

Real Estate 

Index 12 -mth 

Yield 

Y
ie

ld
 %

 

 (1) 

340 bps yield spread  

Net Yield for:  

Individual: 5.9% (0% tax)  

Corporate Overseas: 5.3%  (10% tax)  

Corporate Local: 4.9% (17% tax)  

Attractive Yield versus Other Investments  

Sources: Bloomberg , Central  Provident  Fund Board,  Monetary  Authority  of  Singapore  
 

(1) Based  on  the  DPU of  11.13 cents  for the  period  1 January  2016 to  31 December  2016 and  the  closing  unit  price  of  
S$1.885 on  30 December  2016. 

 

As at 31 December 2016  

8 
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Steady Distributable Income Growth  

(1) Based  on  compounded  annual  growth  rate  (ôCAGRõ). 

9 
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169.3

116.2
102.0

180.4

125.7

101.9

Gross Revenue Net Property Income Distributable Income

4Q 2016 4Q 2015 

4Q 2016 Financial Performance   

10 

Gross Revenue  Net Property Income  Distributable Income  

S$169.3  
million  

S$116.2  
million  

S$102.0 
million  

6.1%   Y-o-Y 7.6%   Y-o-Y 0.2% Y-o-Y 

S$ million 

(1) 

 (1) 

(1) For 4Q 2016, CMT had  released  S$12.0 million  of  its taxable  income  retained  in 1H 2016 to  its Unitholders . CMT had  also retained  S$17.1 
million  of  capital  distribution  received  from  IOT for general  corporate  and  working  capital  purposes . 

(2) The decrease  was mainly  due  to  Funan  (which  was closed  in July 2016 for redevelopment)  and  Rivervale  Mall  (which  was sold in 
December  2015).  

 

(2) (2) 
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689.7

479.7
394.3

669.0

466.2
392.0

Gross Revenue Net Property Income Distributable Income

FY 2016 FY 2015 

FY 2016 Financial Performance   

(1) For FY 2016, capital  distribution  and  tax -exempt  income  of  S$12.9 million  received  from  CRCT had  been  retained  for general  corporate  
and  working  capital  purposes . In addition,  S$17.1 million  of  capital  distribution  received  from  IOT had  also been  retained  for general  
corporate  and  working  capital  purposes . 

(2) For FY 2015, CMT had  retained  S$12.5 million  of  capital  distribution  and  tax -exempt  income  received  from  CRCT for general  corporate  
and  working  capital  purposes . 

 

11 

Gross Revenue  Net Property Income  Distributable Income  

S$689.7  
million  

S$479.7  
million  

S$394.3  
million  

3.1% Y-o-Y 2.9% Y-o-Y 0.6% Y-o-Y 

S$ million 

(1) 

 (1)  (2) 
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On Comparable Mall Basis (1), FY 2016 Gross Revenue Up 0.4% Y-o-Y 

(1) Excludes  IMM Building  (which  underwent  phase  two  AEI from  July 2014 to  November  2015), Bedok  Mall  (which  was 
acquired  in October  2015), Rivervale  Mall  (which  was sold in December  2015) and  Funan  (which  was closed  in July 2016 
for  redevelopment ).  

(2) Includes  Sembawang  Shopping  Centre,  JCube  and  Rivervale  Mall  (which  was sold in December  2015). 

12 

Mainly  due  to : 

ÅBedok  Mall  which  was acquired  on  1 October  2015 
ÅCompletion  of phase  two  AEI at  IMM Building  

ÅPartially  offset  by  divestment  of  Rivervale  Mall  and  
redevelopment  of Funan 

FY 2016 Gross Revenue  
increased by 3.1% versus FY 2015 

     (2) 

3.1% 

 689.7  

79.3 

58.8 

11.4 

80.7 

90.1 

83.9 

44.3 

28.4 

49.2 

36.5 

32.6 

58.1 

 36.4  

 669.0  

76.8 

58.6 

33.8 

73.1 

91.3 

83.3 

43.9 

26.6 

51.4 

34.9 

32.5 

14.3 

 48.5  

CMT Portfolio  

Tampines Mall  

Junction 8  

Funan  

IMM Building  

Plaza Singapura  

Bugis Junction  

Lot One Shoppers' Mall  

Bukit Panjang Plaza  

The Atrium@Orchard  

Clarke Quay  

Bugis+ 

Bedok Mall  

Other Assets  
S$ million 

FY 2016  FY 2015  
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 210.0  

20.5 

17.0 

7.6 

26.6 

22.6 

23.1 

13.5 

10.1 

11.4 

15.2 

10.3 

15.4 

 16.7  

 202.8  

20.0 

16.7 

11.0 

26.3 

23.5 

21.3 

13.2 

9.4 

12.4 

14.0 

10.5 

4.0 

 20.5  

CMT Portfolio  

Tampines Mall  

Junction 8  

Funan  

IMM Building  

Plaza Singapura  

Bugis Junction  

Lot One Shoppers' Mall  

Bukit Panjang Plaza  

The Atrium@Orchard  

Clarke Quay  

Bugis+ 

Bedok Mall  

Other Assets  
S$ million 

FY 2016  FY 2015  

FY 2016 Operating Expenses 
increased by 3.6% versus FY 2015 

2.0% 

Mainly  due  to  Bedok  Mall  which  was acquired  

on  1 October  2015 
 

13 

     (2) 

On Comparable Mall Basis (1), FY 2016 OPEX Up 1.3% Y-o-Y 

3.6% 

(1) Excludes  IMM Building  (which  underwent  phase  two  AEI from  July 2014 to  November  2015), Bedok  Mall  (which  was 
acquired  in October  2015), Rivervale  Mall  (which  was sold in December  2015) and  Funan  (which  was closed  in July 2016 
for  redevelopment) . 

(2) Includes  Sembawang  Shopping  Centre,  JCube  and  Rivervale  Mall  (which  was sold in December  2015). 
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 479.7  

58.8 

41.8 

3.8 

54.1 

67.5 

60.8 

30.8 

18.3 

37.8 

21.3 

22.3 

42.7 

 19.7  

 466.2  
56.8 

41.9 

22.8 

46.8 

67.8 

62.0 

30.7 

17.2 

39.0 

20.9 

22.0 

10.3 

 28.0  

CMT Portfolio  

Tampines Mall  

Junction 8  

Funan  

IMM Building  

Plaza Singapura  

Bugis Junction  

Lot One Shoppers' Mall  

Bukit Panjang Plaza  

The Atrium@Orchard  

Clarke Quay  

Bugis+ 

Bedok Mall  

Other Assets  
S$ million 

 FY 2016   FY 2015  

FY 2016 Net Property Income  
increased by 2.9% versus FY 2015  

14 

  (2) 

2.9% 

On Comparable Mall Basis (1), FY 2016 NPI Flat Y-o-Y 

(1) Excludes  IMM Building  (which  underwent  phase  two  AEI from  July 2014 to  November  2015), Bedok  Mall  (which  was 
acquired  in October  2015), Rivervale  Mall  (which  was sold in December  2015) and  Funan  (which  was closed  in July 2016 
for  redevelopment) . 

(2) Includes  Sembawang  Shopping  Centre,  JCube  and  Rivervale  Mall  (which  was sold in December  2015). 
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FY 2016 Performance of Joint Ventures   

(1) This relates  to  CMTõs 40.0% interest  in Raffles City  Singapore  and  30.0% interest  in Westgate . 

15 

(1) 

FY 2016 Net  Property Income  Up 0.6% Y-o-Y 

Total 

0.4% 

Total 

0.6% 

(Charts are of different scales)  

FY 2016 FY 2015 

Total 

3.0% 

117.8 

93.9 

23.9  

118.2 

93.7 

24.5  

Total  

Raffles City Singapore  

Westgate  

Gross Revenue (S$ million)  

31.1 

23.8 

7.3  

32.1 

24.5 

7.6  

Total  

Raffles City Singapore  

Westgate  

Operating Expenses (S$ million)  

86.7 

70.1 

16.6  

86.1 

69.2 

16.9  

Total  

Raffles City Singapore  

Westgate  

Net Property Income (S$ million)  



Debt Maturity Profile (1) as at 31 December 2016  

-  

(2) 
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(1) Includes CMTõs share of borrowings in RCS Trust (40.0%) and Infinity Mall Trust (30.0%). 

(2) S$1,100.0 million unsecured banking facilities by RCS Trust. CMTõs 40.0% share thereof is S$440.0 million. 

(3) US$400.0 million 3.731% fixed rate notes ('EMTN Series 2') were swapped to S$505.2 million at a fixed rate of 3.29% p.a. in M arc h 2012. 

(4) S$540.0 million secured banking facilities by Infinity Mall Trust due in October 2019. CMTõs 30.0% share thereof is S$162.0 million.  

(5) ¥10.0 billion  1.309% fixed  rate  notes  ('EMTN Series 4') were  swapped  to  approximately  S$157.6 million  at  a  fixed  rate  of  2.79% p .a . in October  2012. 

(6) ¥10.0 billion  1.039% fixed  rate  notes  ('MTN Series 10') were  swapped  to  S$126.0 million  at  a  fixed  rate  of  3.119% p .a . in November  2013. 

(7) ¥5.0 billion  floating  rate  (at  3 months  JPY LIBOR + 0.48%  p .a .) notes  ('MTN Series 12') were  swapped  to  S$62.0 million  at  a  fixed  rate  of  3.148% p .a . in February  2014. 

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

(9) ¥8.6 billion  floating  rate  (at  3 months  JPY LIBOR + 0.25%  p .a .) notes  ('MTN Series 16') were  swapped  to  S$100.0 million  at  a  fixed  rate  of  2.85% p .a . in February  2015. 

(10) HK$885.0 million  3.28% fixed  rate  notes  ('EMTN Series 5') were  swapped  to  S$140.0 million  at  a  fixed  rate  of  3.32% p .a . in November  2012.  

(11) HK$650.0 million  3.25% fixed  rate  notes  ('MTN Series 14') were  swapped  to  S$108.3 million  at  a  fixed  rate  of  3.25% p .a . in November  2014. 

(12) HK$560.0 million  2.71% fixed  rate  notes  (ôMTN Series 18õ) were  swapped  to  S$99.0 million  at  a  fixed  rate  of  2.928% p .a . in July 2016. 

(13) HK$1.104 billion  2.77% fixed  rate  notes  ('MTN Series 15') were  swapped  to  S$192.8 million  at  a  fixed  rate  of  3.25% p .a . in February  2015. 

27.1

505.2

157.6 190.1 
140.0 

162.0

62.0 

100.0 

108.3 

192.8 
150.0 

350.0

100.0 

100.0 

120.0 

120.0 

250.0

605.2

446.7

406.9

532.0

240.0

450.0

199.0

0
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2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2031

S
$ 
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Unsecured Banking Facilities Notes issued under Euro-Medium Term Note ('EMTN') Programme

Secured Banking Facilities - 30.0% interest in Infinity Mall Trust Notes issued under Medium Term Note ('MTN') Programme

Retail Bonds due 2021 at fixed rate of 3.08% p.a. Unsecured Banking Facilities - 40.0% interest in RCS Trust

(3) 

(9) 

(6) 

126.0 

100.0 

150.0 
(10) 

(11) 

(13) 

300.0 

-  

100.0 

150.0 

60.9 

(8) 
(5) 

(7) 

(2) 

(2) 

(2) 

(2) 

162.0  
(4) 

100.0 

99.0 
(12) 

(12) 



CapitaLand Mall Trust Full Year 2016 Financial Results  *January 2017*  

Key Financial Indicators  

(1) In accordance  to  Property  Funds Appendix,  CMTõs proportionate  share  of  its joint  ventures  borrowings  and  total  deposited  
property  are  included  when  computing  the  aggregate  leverage . 

(2) Funds raised  ahead  of  the  maturity  of  the  existing  borrowings  of  CMT are  excluded  from  both  borrowings  and  total  deposited  
property  for  the  purpose  of  computing  the  aggregate  leverage  as the  funds  are  set aside  solely for  the  purpose  of  repaying  the  

existing  borrowings  of  CMT.  
(3) Net  Debt  comprises  gross debt  less temporary  cash  intended  for  refinancing  and  capital  expenditure . EBITDA refers to  earnings  

before  interest,  tax,  depreciation  and  amortisation . 
(4) Ratio  of  net  investment  income  at  CMT Group  before  interest  and  tax  over  interest  expense  from  1 January  2016 to  31 December  

2016. 
(5) Ratio  of  interest  expense  over  weighted  average  borrowings .  

(6) Moodyõs Investors Service  has affirmed  the  ôA2õ issuer rating  of  CMT on  16 July 2015. 
 

As at  
31 December 2016  

As at  
30 September 2016  

  Unencumbered Assets as % of Total Assets   100.0% 100.0% 

  Aggregate Leverage (1,2)   34.8%   35.4% 

  Net Debt / EBITDA (3)    6.3x    6.2x 

  Interest Coverage (4)     4.8x    4.9x 

  Average Term to Maturity (years)    5.3   5.5 

Average Cost of Debt (5)     3.2%     3.2% 

CMTõs Issuer Rating(6)  ôA2õ 

17 
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(1) Reflects  valuation  of  the  property  in its entirety .  

(2) All ancillary  office  units had  been  converted  to  warehouse  units.  

(3) Funan,  which  is undergoing  redevelopment  into  an  integrated  development  has been  reclassified  from  Investment  Properties  to  

Investment  Properties  Under  Development  in 2016. 

(4) As the  property  is undergoing  redevelopment  into  an  integrated  development,  the  value  reflected  is the  total  land  value  of  the  

integrated  development . 

(5) Refers to  the  valuation  of  Funan  prior  to  the  redevelopment .    

(6) SR ð Serviced  Residences .  

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

Valuations and Valuation Cap Rates  
Valuation  Valuation  Variance  Valuation  Valuation Cap Rate  Valuation Cap Rate  

as at 31 Dec 16  as at 31 Dec 15  as at 31 Dec 16  as at 31 Dec 16  as at 31 Dec 15  

S$ million  S$ million  S$ million  S$ per sq ft NLA % % 

Tampines Mall  994.0 983.0 11.0 2,802 5.35 5.35 
Junction 8  703.0 696.0 7.0 2,775 5.35 5.35 

IMM Building  624.0 622.0 2.0 649 
 Retail: 6.50  

 Warehouse: 7.50  

 Retail: 6.50   

Office: 6.25  

 Warehouse: 7.50   

Plaza Singapura  1,257.0 1,244.0 13.0 2,601 5.00 5.00 

Bugis Junction  1,014.0 995.0 19.0 2,557 5.35 5.35 

Sembawang Shopping Centre  118.0 114.0 4.0 826 5.55 5.55 

JCube  288.0 288.0 - 1,392 5.50 5.50 

Lot One Shoppersõ Mall  512.0 510.0 2.0 2,329 5.35 5.35 

Bukit Panjang Plaza  310.0 303.0 7.0 1,896 5.45 5.45 

The Atrium@Orchard  735.0 735.0 - 1,896 
 Retail: 5.25   Retail: 5.25  

 Office: 4.00   Office: 4.00   

Clarke Quay  389.0 389.0 - 1,330 5.50 5.50 

Bugis+ 340.0 340.0 - 1,585 5.70 5.70 

Bedok Mall  780.0 780.0 - 3,506 5.20 5.20 

Total CMT Portfolio excluding Funan, Raffles City 

Singapore and Westgate  
8,064.0 7,999.0 65.0   

Funan  421.0 367.0 54.0 N.M.   

Retail: 5.15 

Office: 4.15  

SR: 5.00 

Retail: 5.50 

Total CMT Portfolio including Investment 

Properties Under Development and excluding 

Raffles City Singapore and Westgate  

8,485.0 8,366.0 119.0        

Less additions during the year  (50.5) 

Net increase in valuations      68.5        

Raffles City Singapore (40.0% interest)  1,267.6 1,254.4 13.2 N.M.   

Retail: 5.25 Retail: 5.25 

Office: 4.25  Office: 4.25  

Hotel: 5.11  Hotel: 5.13  
Westgate (30.0% interest)     319.2 319.2 - 2,585 5.20 5.20 

Share of Joint Venturesõ investment properties  1,586.8 1,573.6 13.2 

Less additions during the year      (20.8)       

Net decrease  in valuations      (7.6)       

   (1)   

   (1)   

   (2)   

   (6)   

   (7)   

   (3)      (5)      (4)   
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As at 31 December 2016  

S$õ000 

Healthy Balance Sheet  

Non -current Assets  9,809,553 

Current Assets  517,179 

Total Assets 10,326,732 

Current Liabilities  466,228 

Non -current Liabilities  3,168,282 

Total Liabilities  3,634,510 

  

Net Assets  6,692,222 

Unitholdersõ Funds 6,692,222 

  

Units in Issue (õ000 units) 3,543,070 

Net Asset Value/Unit  
(as at 31 December 2016)  

S$1.89 

Adjusted Net Asset Value/Unit  
(excluding distributable income)  

S$1.86 
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Distribution Details  

Notice of Books Closure Date  20 January 2017  

Last Day of Trading on ôcumõ Basis 25 January 2017, 5.00 pm  

Ex-Date  26 January 2017, 9.00 am  

Books Closure Date  31 January 2017  

Distribution Payment Date  28 February 2017  

 
Sub-point 

 
 

  Distribution Period  1 October to 31 December 2016  

  Distribution Per Unit  2.88 cents  
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