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[ Important Notice

This presentation shall be read in conjunction with CCT @@ 2017 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 TrustManagement Limited, the manager of CCT isnot 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-STdoes not guarantee a
liquid market for the CCT Units.

Thispresentation may contain forward -looking statements that involve assumptions, risksand 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.

CapjtaLand
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/L 1H 2017 distribution per unit up by 4.6% YoY

Estimated 2Q 2017 DPU Estimated 1H 2017 DPU

2.27 4.59

3.2% y-0-y 4.6% y-0-y

4.59 cents

2.27 cents

The estimated DPU of 2.27 cents for 2Q 2017 and 4.59 cents for 1H 2017 included additional principal amount of
S$78.0 million of the convertible bonds due 12 Sep 2017 (CB 2017) being converted into 54.7 million CCT units after
30 June 2017. Assuming the remaining S$45.3 million of CB 2017 were converted on or before the books closure

date, the 2Q 2017 and 1H 2017 DPUs would be reduced by 0.02 cents and 0.04 cents respectively. The current
conversion price of CB 2017 is S$1.4265.

Capjtaland
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_/_Healthy balance sheet

Low aggregate leverage ratio () Average cost of debt @ Gross borrowings on fixed rate

35.2% 2.6% p.a. 85%

S$175.0 million convertible bonds due Sep 2017 (CB)

V S$51.75 million of CB converted and cancelled as at 30 Jun 2017

V S$78.0 million of CB converted and cancelled from 1 Jul to 14 Jul 2017
V  Remaining CB is S$45.25 million

Issued S$300.0 million (100.0% interest) MTN from US$2 billion Euro Medium Term Notes
(MTN) programme for Raffles City Singapore

V Issued at interest rate of 2.6% p.a. for six -year tenure

V Extended debt maturity profile and refinanced debt amount in 2020 and 2021

Notes:

1Q)I'n accordance with Property Funds Appendix, CCTO6s proportionate sh
values are included when computing the aggregate leverage ratio. The aggregate leverage of 35.2% took into account the
cancellation and conversion of S$78.0 million convertible bonds due September 2017 from 1 Jul to 14 July 2017.

(2) Ratio of interest expense over weighted average borrowings (excludes borrowings of RCS Trust and OGS LLP) as at 30 Jun 2017.

Cap/t
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é’ Active portfolio leasing activities for CCT

Leases signed in 2Q: 201,000 sq ft
CCT portfolio (39% are new leases)

oo 97.6%

as at 30 Jun 2017

Core CBD

g]ciﬁoe;ncy 9 4 . 1 %

1Q 2017 2Q 2017

A For 2Q 2017, new and renewed tenants include: " Retail space M Office space

Mizuho Asia Partners Pte. Ltd. Banking, Insurance and Financial Services Capital Tower
gl;erl]%zspr:)igaughno & Tsunematsu Legal Six Battery Road
A.M. Best Asia -Pacific (Singapore) Pte. Ltd. Banking, Insurance and Financial Services Six Battery Road
AEW Asia Pte Ltd Banking, Insurance and Financial Services Six Battery Road
Funding Societies Pte. Ltd. Education and Services Bugis Village
Escape Group Pte. Ltd. Education and Services Bugis Village

CapjtaLand
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/L Capital recycling with sale proceeds

Announcement Divestment Net Net gain

Date proceeds (S$ mil)
(S$ mil)
2 May 2017 50% of OGS LLP 556.0%) 79.7
3 Jul 2017 Wilkie Edge @ 277.0 72.0
13 Jul 2017 Golden Shoe Car Park 88.0 20.0
Total 921.0 171.7

Fund CCT
equity interest

' Repay

borrowings

Glory C.CT Notes:
: 45% interest - _
Office Trust (1) Total net proceeds received for the
(GOT) sale of One George Street was S$877
CapitaLand million. S$321 million has been used to
+ 45% interest repay existing borrowings.
(2) Completion of sale expected in
Glory SR September 2017
Trust Mitsubishi Estate
(GSRT) 10% interest

CapjtaLand
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/L 2Q 2017 distributable income rose 6.7% YoY

Change Remarks

Gross Revenue (S$ million) 87.5 67.6 295
Property Operating Expenses (S$ million) (18.4) (16.1) 14.1 Please see note (1)
Net Property Income (S$ million) 69.1 515 34.3

Distributable Income  (S$ million) 69.5 65.1 6.7 Please see note (2)

Adjusted DPU (cents) 2.27 2.20 3.2 Please see note (3)

Notes:

(1) Higher revenue, operating expenses and net property income mainly contributed by CapitaGreen.

(2) Higher distribution from MSO Trust which holds CapitaGreen and RCS Trust which holds Raffles City Singapore.

(3) The estimated DPU of 2.27 cents for 2Q 2017 included additional principal amount of S$78.0 million of the CB 2017
being converted into 54.7 million CCT units after 30 June 2017. Assuming the remaining S$45.3 million of CB 2017 were
converted on or before the books closure date, the 2Q 2017 DPU would be reduced by 0.02 cents. The current
conversion price of CB 2017 is S$1.4265.

CapjtaLand
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/L 1H 2017 distributable income rose 8.3% YoY

1H 2017 1H 2016 | <hange Remarks
(%)

Gross Revenue (S$ million) 177.0 134.4 31.7
Property Operating Expenses (S$ million) (38.1) (31.0) 23.0 Please see note (1)
Net Property Income (S$ million) 139.0 103.5 34.3
Distributable Income  (S$ million) 140.8 129.9 8.3 Please see note (2)
Adjusted DPU (cents) 4.59 4.39 4.6 Please see note (3)

Notes:

(1) Higher revenue, operating expenses and net property income mainly contributed by CapitaGreen.

(2) Higher distribution from MSO Trust which holds CapitaGreen and RCS Trust which holds Raffles City Singapore.

(3) The estimated DPU of 4.59 cents for 1H 2017 included additional principal amount of S$78.0 million of the CB 2017
being converted into 54.7 million CCT units after 30 June 2017. Assuming the remaining S$45.3 million of CB 2017 were
converted on or before the books closure date, the 1H 2017 DPU would be reduced by 0.04 cents. The current
conversion price of CB 2017 is S$1.4265.

CapjtaLand
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/. CCT 1H 2017 Distribution Details

Distribution period 1 January to 30 June 2017

Estimated Adjusted DPU @ Taxable 84.59 cents

Books Closure Date Thursday, 27 July 2017

Distribution Payment Date Friday, 25 August 2017

Note:

(1) Estimated adjusted DPUfor 1H 2017 was computed based on number of units in issue as at
14 July 2017, which had included the number of units issued arising from the conversion of
a principal amount of S$78.0 million of CB 2017. The actual quantum of DPU will be
announced on books closure date being Thursday, 27 July 2017, when the total amount of
CB 2017 conversion notices received before books closure date are tabulated to
determine the final number of CCT wunits that are

income.

CapjtaLand
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Portfolio diversification with income
contribution from 10 properties

1H 2017 portfolio NPI

Bugis Village, 3%
Golden Shoe Car

Wilkie Edge, 3% / Park, 2%
Twenty Anson, 4% \
AN Raffles City
HSBC Building, 5% Singapore (60%),
~ : / 27%
One George Street, ©
10% T~ :
Net \
Property

Income

a

Six Battery Road,
Notes: 14%

(1) For reference only: Based on respective p r o p e rptopodienéte net property income contribution from 1 Jan 2017
to 30 Jun 2017. NPIfrom C C T @holly owned properties was S$120.2 million, while NPIfrom its 60.0% interest in Raffles
City Singapore and corresponding interest in One George Street was S$52.3 million and S$19.3 million respectively .

(2) CCTibterest in One George Street was 100.0% from 1 Jan to 19 Jun 2017 and 50.0% from 20 Jun to 30 Jun 2017.

/

Capital Tower, 14%
CapitaGreen, 18%

CapitaLand Commercial Trust Presentation July 2017
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» Property values largely higher

Investment Properties

31-Dec-16

SHm

Capital Tower 1,325.0
Six Battery Road 1,371.0
One George Street (50%) 507.0
One George Street (100%) @ 1,014.0
HSBC Building 455.0
Wilkie Edge 201.0
Golden Shoe Car Park 141.0
Bugis Village 485
Twenty Anson 432.0
CapitaGreen 1,603.0
Raffles City (60%) 1,901.4
Raffles City (100%) 3,169.0

30-Jun-17

SHm

1,361.0
1,401.0
558.1
1,116.2
456.0
205.0
141.0
47.0
433.0
1,616.0
1,950.0
3,250.0

Variance

S$Hm

36.0
30.0
51.1
102.2
1.0
4.0

-1.5
1.0

13.0
48.6
81.0

Variance

%

2.7

2.2

10.1

0.2

2.0

el
0.2

0.8

2.6

30-Jun-17

$ per sq foot

1,845
2,830

2,500

2,275
1,328
NM@®
384
2,094
2,302

NM(l)

Portfolio Total
(60% RCS & 100% 0GS®@)

8,491.9

Portfolio Total

8,726.2

(60% RCS & 50%0GS?)

Notes:
1)
(2
(3)

NM indicates 0 NoMeani ngf ul 6

C C T idterest in One George Street was 100.0% from 1 Jan 2017 to 19 Jun 2017 and 50.0% with effect from 20 Jun 2017

o
The valuation of Bugis Village takes into account the right of the President of the Republic of Singapore, as Lessor under the State CapétaLand
Commercial Trust
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Lease, to terminate the said Lease on 1 April 2019 upon payment of S$6,610,208.53 plus accrued interest
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A Terminal yields are 0.25% higher than
HSBC Building where terminal yields are the same given their 999
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/ Positive impact on valuation due to cap and discount rates

A Office rent growth

compression

capitalisation

rates for the portfolio except for Six Battery Road and
-year lease tenures.

rates® assumed for the discounted cashflow method averaged 3.9% over 10 years.

Capitalisation Rates Discount Rates

Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Jun-17 |Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Jun-17

Capital Tower 400 375 375 385 385 385 370 | 750 800 800 750 725 7.25  7.00
Six Battery Road | 4.00 375 375 375 375 375 360 | 750 800 800 750 7.25 7.25  7.00
gt’:ge?eorge 400 375 375 385 385 3585 375 | 750 800 800 750 725 725 7.20
HSBC Building 400 375 375 385 385 375 360 | 750 800 800 750 7.25 7.25 7.00
Twenty Anson NA 3.75 3.75 3.85 3.85 3.85 3.70 NA 8.00 8.00 7.50 7.25 7.25 7.00
Wilkie Edge 4.40 425 425 425 425 425 410 | 775 800 800 750 725 750 7.25
CapitaGreen NA NA NA 400 415 415 410 | NA NA NA 725 725 725 7.0
Raffles City SG

Office 450 425 425 425 425 425 410 | 750 750 7.35 750 725 725  7.00

Retail 540 540 525 525 525 525 485 | 775 7.80 7.65 750 750 750 7.25

Hotel 575 575 555 525 513 511 475 | 775 800 775 775 775 7.40  7.15
Notes:

(1) Excludes Golden Shoe Car Park and Bugis Village, and calculated on a simple average basis

(2)  Knight Frank was the appointed
Singapore, while JLL was the appointed

valuer for Golden Shoe Car Park,

certified by Cushman & Wakefield.

CapitaLand Commercial Trust Presentation July 2017

valuer for Capital Tower, Six Battery Road, HSBC Building, Twenty Anson, CapitaGreen and Raffles City
Bugis Village and Wilkie Edge. One George Street valuation was

Cap/taLand



' CCT0d s v adapitalisaiion nand discount rates
are stable relative to 10 -year SG bond yield

6.00% -

400% . ./.\.\\- (= i - .\ a

0.00% T T T T T T T T T T 1
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

—=—10-year SG Bond yield @ —#—=CCT Capitalisation rate —=—CCT Discount rate

Notes:
(1) Source: Monetary Authority of Singapore (MAS)

(2) Changes in capitalisation rates and discount rates due to varying assumptions used by different valuers

CapjtaLand
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_/_Robust balance sheet
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Statement of Financial Position
As at 30 Jun 2017

S$ million S$ million
Non-current Assets 6,866.56  Deposited Properties @ 8,960.61
Current Assets 1,088.97
Total Assets 7,955.53 Net Asset Value Per Unit $1.85
Current Liabilities 269.57 Adjusted Net Asset Value Per Unit
Non-current Liabilities 2,139.17 (excluding distributable income)
Total Liabilities 2,408.74 as at 30 June 2017 $1.80
Net Assets 5,546.79 as at 14 July 2017 © $1.77
Unitholders' Funds 5,546.79
Units in issue ('000) Credit Rating
as at 30 June 2017 3,006,284 A- by S&P
as at 14 July 2017 ©® 3,060,964 Outlook Stable
Note:
(1) Deposited pr operties for CCT Group includes CCTO6s 60.0% interest in RCE
(2) As at 14 July 2017, S$78.0 million of the CB 2017 were converted into 54.8 million CCT units and remaining balance of CB 2017 wa S

S$45.3 million

(3) The adjusted net asset value per unit of S$1.77 is based on the units in issue as at 14 July 2017

CapitaLand Commercial Trust Presentation July 2017
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