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Important Notice 

This presentation shall be read in conjunction with CCT’s 1Q 2014 Unaudited Financial Statement 
Announcement. 

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

performance of CapitaCommercial 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. 

CapitaCommercial Trust Presentation May 2014 
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First and Largest* Listed Commercial REIT in Singapore (11 May 2004) 

CapitaCommercial Trust 

# Market Capitalisation of S$4.8 billion as at 23 May 2014 

* Deposited Properties as at 31 March 2014 

Capital Tower 

One George 

Street 
Six Battery Road 

Wilkie Edge 

Raffles City Singapore (60% stake) 
CapitaGreen 
(40% stake) 

HSBC Building Twenty Anson 

Golden Shoe Car Park 

Bugis Village 

10 
Properties in Singapore’s 

Central Area 

S$7.2b* 
Deposited 

Properties 

S$4.8b# 

Market 

Capitalisation   

32% 
Owned by 

CapitaLand Group 

3m sq ft 
NLA 

30% 
Stake in Quill 

Capita Trust 
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10 

1. Capital Tower 
2. Six Battery Road 
3. One George Street 
4. HSBC Building 
5. Raffles City 

Singapore 

1 2 

3 4 

5 

6 

7 

9 10 

8 

6. Bugis Village 
7. Wilkie Edge 
8. Golden Shoe Car Park 

9. CapitaGreen (development) 
10. Twenty Anson   

 

Owns 10 centrally-located quality commercial properties 

Legend 

Mass Rapid Transit 

(MRT) station 

CapitaCommercial Trust Presentation May 2014 
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Office, 66% 

 Retail(2), 20% 

Hotels & 

Convention 

Centre, 14% 

66% of gross rental income(1) contributed by office and 

34% by retail and hotel & convention centre 

Notes: 

(1)  Including gross rental income from CCT’s 60.0% interest in RCS Trust from 1 Jan 2014 to 31 Mar 2014 

(2)  Excluding retail turnover rent 

 

 

Mainly 
from 60% 
interest in 
Raffles City 

Hotels & Convention 

Centre, 14% 
 

Master lease to 

hotel operator with 

over 70% of rent on 

fixed basis 

CCT’s income contribution by sector 
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Portfolio diversification with focus on quality
 

Notes: 

(1)  For the period from 1 Jan 2014 to 31 Mar 2014 

(2)  Includes CCT’s 60% interest  in Raffles City Singapore 

 

Raffles City Singapore 

(60%), 33% 

Six Battery Road, 16% Capital Tower, 16% 

One George Street, 

13% 

HSBC Building, 7% 

Twenty Anson, 6% 

Golden Shoe Car 

Park, 3% 

Bugis Village, 3% Wilkie Edge, 3% 

91% of Net Property Income
(1)

 from Grade A and prime offices
(2)

  



9 CapitaCommercial Trust Presentation May 2014 

Banking, Insurance and 

Financial Services, 35% 

Hospitality, 14% 

Retail Products and 

Services, 12% 

Food and Beverage, 8% 

Manufacturing and 

Distribution, 7% 

Business Consultancy, IT, 

Media and 

Telecommunications, 7% 

Education and Services, 4% 

Real Estate and Property 

Services, 4% 

Legal, 3% 

Energy, Commodities, 

Maritime and Logistics, 3% 
Government, 3% 

Diverse tenant mix in CCT’s portfolio
(1) (2)  

Of the 35%, the following key 

tenants collectively contribute 

approximately 62%: 

- HSBC  

- JPMorgan 

- GIC   

- Standard Chartered Bank 

- Mizuho 

Notes: 

(1)  Including gross rental income from CCT’s 60.0% interest in RCS Trust from 1 Jan 2014 to 31 Mar 2014 

(2)  Excluding retail turnover rent 

 

 

Tenant mix in CCT portfolio 
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Top 10 blue-chip tenants
 
contribute 43% of monthly 

gross rental income(1)
 

Note: 

(1) Based on monthly gross rental income of top ten tenants excluding retail turnover rent as at 31 Mar 2014. Total 

percentage may not add up due to rounding. 

14% 

6% 6% 
5% 

4% 

2% 2% 2% 2% 2% 

RC Hotels 

(Pte) Ltd 

The Hongkong 

and Shanghai 

Banking 

Corporation 

Limited  

JPMorgan 

Chase Bank, 

N.A.  

GIC Private 

Limited  

Standard 

Chartered 

Bank  

Mizuho Bank, 

Ltd. 

CapitaLand 

Group  

Robinson & 

Company 

(Singapore) 

Private 

Limited  

The Royal 

Bank of 

Scotland PLC  

Credit 

Agricole 

Corporate 

and 

Investment 

Bank  
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95.9% 

99.6% 99.4% 99.3% 

96.7% 

95.1% 

98.2% 

96.0% 
95.3% 

99.4% 

85.0% 

88.0% 

90.9% 

92.3% 

90.0% 

87.5% 87.9% 88.3% 

90.8% 
90.0% 

90.8% 

97.0% 
98.0% 

93.7% 
92.4% 

94.4% 

90.7% 

93.2% 

95.7% 

80% 

90% 

100% 

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

CCT's Committed Occupancy Since Inception 

CCT URA CBRE's Core CBD Occupancy Rate 

CapitaCommercial Trust Presentation May 2014 

CCT’s portfolio occupancy above market level 

CCT Committed Occupancy Level Industry Statistics Occupancy Level (1) 

Grade A Office 1Q 2014 99.8% 4Q 2013 98.4% 1Q 2014  94.8% 4Q 2013 93.7% 

Portfolio 1Q 2014 99.4% 4Q 2013 98.7% 1Q 2014  95.7% 4Q 2013 95.2% 

Notes: 

(1) Source: CBRE Pte. Ltd. and Urban Redevelopment Authority (URA), 1Q 2014 

(2) Covers Raffles Place, Marina Centre, Shenton Way and Marina Bay, data only available from 3Q 2005 onwards 

(2) 
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 45.1  
 59.9  

 78.9  

 120.4  

 153.0  

198.5 

221.0 
212.8 

228.5 234.2 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 

 5.37  

 6.81  
 7.33  

 8.70  

 11.00  

 7.06  

 7.83  
 7.52  

 8.04   8.14  

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 

CCT delivered higher returns despite challenges 

post-financial crises 
 

Distributable Income (S$ million) Distribution Per Unit (cents) 

(2)  Annualised 

(3) After taking into consideration the issue of rights units in 

July 2009 

 

Global financial crisis and 
Euro-zone debt crisis 

Global financial crisis and 
Euro-zone debt crisis 

(1) CAGR: Compounded Annual Growth Rate 

 

(3) 

(2) 

CapitaCommercial Trust Presentation May 2014 



13 CapitaCommercial Trust Presentation May 2014 

Attractive yield compared to other investments(1)  

Notes: 

(1) All information as at 31 Mar 2014. Sources: Bloomberg, Monetary Authority of Singapore, Central Provident Fund, Singapore 

Government Securities, CBRE Pte. Ltd. 

(2)   CCT Group distribution yield is based on annualised 1Q 2014 DPU of 8.44 cents over closing price of S$1.67 as at 23 May 2014 

(3)   CCT Group (including RCS Trust) net property yield based on annualised 1Q 2014 net property income and Dec 2013  

valuation 

0.1%

0.3%

2.5%

2.5%

4.7%

2.5% to 3.5%

3.3%

5.1%

5.7%

Bank savings deposit

Bank fixed deposit (12-month)

10-year Government bond

CPF (ordinary) account

Office property transaction yield

Straits Times Index

CCT's Net Property Yield

CCT's Distribution Yield

FTSE ST REIT Index

(2) 

(3) 
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Six Battery Road, Singapore 

2. Financial Results 

and Capital 

Management 
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Notes: 

(1)   DPU for 1Q 2014 was computed on the basis that none of the CB due 2015 or convertible bonds due 2017 (“CB due 2017”) 

collectively known as “Convertible Bonds”, is converted into CCT units. Accordingly, the actual quantum of DPU may differ 

if any of these Convertible Bonds is converted into CCT units.  Assuming all the outstanding S$190.25 million CB due 2015 

and S$175.0 million CB due 2017 were converted, DPU for 1Q 2014 would be reduced by 0.18 cents (assuming no interest 

expense savings). On 12 May 2014, S$15.75 million of CB due 2015 was converted into 13,206,438 CCT units. 

(2) 1Q 2013 has been restated with the adoption of FRS 111 Joint Arrangement. The adoption of FRS 111 has no impact on  the 

total return for the period after tax and distributable income to unitholders.  

(3) Retained S$0.9 million of taxable income from RCS Trust (1Q 2013: S$0.9 million) and S$1.7 million of net tax-exempt 

income from QCT (1Q 2013: S$1.8 million). 

 

Distributable income higher by 7.6%;                         

DPU of 2.08(1) cents up by 7.2% 

S$ '000

1Q 2013 

(Restated)
 (2)

1Q 2014 Chg 

(%)

Gross revenue 62,028     64,001   3.2     

Less property operating expenses     (12,074)   (13,298) 10.1   

Net property income      49,954     50,703      1.5 

Interest and other income           956          929     (2.8)

Administrative expenses (5,087)     (5,275)    3.7     

Finance costs (12,967)   (9,700)    (25.2)  

Net income before share of profit of associate and 

joint ventures
     32,856     36,657    11.6 

Net tax and other adjustments        3,310       3,123     (5.6)

Distribution from associate 1,801       1,737     (3.6)    

Distribution from joint venture 20,437     21,049   3.0     

Income available for distribution to unitholders      58,404     62,566      7.1 

Distributable income retained (3) (2,701)     (2,637)    (2.4)    

Distributable income to unitholders      55,703     59,929      7.6 

DPU 1.94         2.08       (1) 7.2     

CapitaCommercial Trust Presentation May 2014 
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Healthy balance sheet(1) 

(as at 31 Mar 2014) 

Notes: 
(1) CCT Group has adopted FRS 111 Joint Arrangement. Accordingly, the Group has accounted for its 60% interest in RCS Trust and 

40% interest in MSO Trust based on the respective joint ventures’ net carrying amounts of assets and liabilities. 
(2) Deposited properties for CCT Group includes CCT’s 60% interest in RCS Trust and 40% interest in MSO Trust was S$7,214.0 million as 

at 31 Mar 2014 (31 Mar 2013: S$6,953.7 million). 
(3) On 12 May 2014, S$15.75 million of CB due 2015 was converted into 13,206,438 CCT units.   Arising from the conversion of CB due 

2015 into CCT units as well as payment of management fees in CCT units, units in issue as at 12 May 2014 was 2,896,180,951. 

     S$ '000     S$ '000

Non-current Assets 6,125,453 Deposited Properties
(2) 7,214,002

Current Assets 94,479

Total Assets 6,219,932 Net Asset Value Per Unit S$1.68

Current Liabilities 133,155 Adjusted Net Asset Value Per Unit S$1.66

Non-current Liabilities 1,234,502 (excluding distributable income)

Total Liabilities 1,367,657

Net Assets 4,852,275 Credit Rating

Unitholders' Funds 4,852,275 Baa1 by Moody's / BBB+ by S&P

Outlook stable by both rating agencies

Units in issue ('000) 2,880,900
3 
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Robust capital structure 

Notes: 
(1) 4Q 2013 was restated with the adoption of FRS 111 Joint Arrangements whereby CCT’s 60% interest in RCS Trust and 40% 

interest in MSO Trust were accounted based on equity method. 
(2) Net debt excludes borrowings of RCS Trust and MSO Trust. EBITDA refers to earnings before interest, tax, depreciation and 

amortisation but after share of profit of associate and joint ventures. 
(3) Investment properties at CCT Trust and Twenty Anson (held through CCT’s 100% interest in FirstOffice Pte. Ltd.) are all 

unencumbered. 

(4) Ratio of interest expense over weighted average borrowings. 
(5) Ratio of EBITDA over finance costs includes amortisation and transaction costs.  

4Q 2013 

(Restated)
(1) 1Q 2014 Remarks

Net Debt / EBITDA
(2) 5.0 times 5.0 times Stable

Unencumbered Assets as % of 

Total Assets
(3) 100.0% 100.0% Stable

Average Term to Maturity 3.9 years 3.7 years
Decreased 

(Passing of time)

Average Cost of Debt (p.a.)
(4) 2.6% 2.4% Improved

Interest Coverage
(5) 5.9 times 6.6 times Improved
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Low gearing at 30%; Refinancing completed for 2014 

 

Notes: 

(1) Total gross debt of CCT Group includes CCT’s 60% interest in RCS Trust and 40% interest in MSO Trust. 

(2) Gearing was computed based on total gross debt over total deposited properties which includes CCT’s 60% interest in 

RCS Trust and 40% interest in MSO Trust. 

(3) S$15.75 million of CB due 2015 was converted into CCT units on 12 May 2014 resulting in a lower outstanding CB due 2015 

amount of S$174.25 million from S$190.0 million. 

  4Q 2013  1Q 2014 

Total Gross Debt(1) S$2,111.8m S$2,166.4m 

Gearing(2) 29.3% 30.0% 

Debt maturity profile as at 31 Mar 2014 
 

3 



19 CapitaCommercial Trust Presentation May 2014 

81% of fixed rate borrowings provides certainty 

of interest expense 

CCT bank loans 

$310m 

 MSO Trust bank 

loan $86m 

RCS Trust 

revolving facility 

loan $11m 

Borrowings on 
Floating Rate 
19%  

Borrowings on 
Fixed Rate 
81% 
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One George Street, Singapore 

3. Portfolio Growth 
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“Portfolio Reconstitution Strategy” repositions 

CCT’s portfolio for further growth  

Acquire good 
quality asset 

Enhance / 

 refurbish asset 

Unlock value 
at optimal 

stage of life 
cycle 

Recycle 
capital 

Flexibility and speed to 

seize growth opportunities  

Funding 

flexibility 
Organic 

growth 

Value creation  

Acquisition of 

Twenty Anson in 

Mar 2012 

1. Asset enhancement at Raffles City Singapore 

(completed) 

2. Completed Six Battery Road AEI in December 2013 

3. S$34.7m upgrading at Raffles City Tower (Nov 2012 

to 2Q 2014) 

4. S$40.0m upgrading of Capital Tower (Nov 2013 to 

2Q 2015)  

Redevelopment 

of Market Street 

Car Park into 

Grade A office – 

CapitaGreen 

(Completing in 

end 2014) 

  

Divestments: 

2010 - Robinson 

Point and StarHub 

Centre 2011 - 

Market Street Car 

Park 

Total proceeds: 

S$639m 
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Potential income from 40% share and acquisition pipeline 

of remaining 60%; Only Grade A office building 

completing in 2014 

138 Market Street 

CapitaGreen  

• Total project development cost of S$1.4 

billion 

• CCT owns 40% share of CapitaGreen 

• Has call option to acquire balance 60% 

from JV partners  

• Purchase price at market valuation  

• Subject to minimum of development 

cost compounded at 6.3% p.a. 

• Exercise period: within 3 years after 

completion, i.e. between 2015 and 2017 

CapitaCommercial Trust Presentation May 2014 
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CapitaGreen secures commitments for about 12% 
of total NLA ahead of completion in end-2014 

Committed tenants are: 

 

1. Bordier & Cie (Singapore) Ltd 
o Signed over 12,000 sq ft of NLA 

o Fully independent subsidiary of Bordier & 

Cie, a Swiss private bank founded in 1844 

o Banking, Insurance and Financial Services 

sector 

 

 2. Cargill 

o Signed 51,000 sq ft of NLA 

o One of America’s largest privately-held 

companies with almost 150 years in the 

commodities industry 

o Commodities sector 

 

3. International gym operator 
o Signed 18,000 sq ft of NLA 

o Plans to launch a new club and lifestyle 

concept 

 

 

 

 

 Leased approximately 81,000 square feet of building’s NLA(1) 

CapitaGreen                                                                    
- a 40-storey Grade A office tower 

Note: 

(1)  NLA: Net Lettable Area 
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Six Battery Road’s AEI: Completed 

Note: 
(1) Derived from the rents of leases committed during the 3 years of AEI 

Achieved targeted reduction in energy 

consumption of over              annually for the 

past 2 years, translating to savings of about    

                              per year.                                                                                                                        

 
Estimated AEI 

cost of 
 

S$85.8m  

12%(1)
 

Rental difference between an 
upgraded and non-upgraded 

space 

  Average occupancy rate 
during the AEI was  

S$545,000 

92% 

25% 

Revitalized main lobby with cozy waiting areas 
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Value creation through AEIs 

Property Six Battery Road Raffles City Tower Capital Tower 

Occupancy rate 

(as at 31 Mar 2014) 
99.2% 100.0% 100.0% 

Total AEI budget S$85.8m 
   S$20.8m                           

(60% interest) S$40.0m 

Amount paid 
(as at 31 Mar 2014) 

Completed 
S$16.4m 

(60% interest) 
S$6.2m 

Target return on investment 8.6% (achieved) 8.6% 7.8% 

Areas of work 

Upgrading of main 
lobby and upper floors’ 

lift lobbies, restrooms 

and technical 
specifications, chiller 

replacement, 
increasing ceiling height 

of lettable area and 
installation of variable 

air volume boxes 

Upgrading of main 

lobby, driveway, 
canopy, upper floors’ 
lift lobbies, restrooms, 

creation of pantries 
and turnstiles 

installation  

Upgrading of main 
and mezzanine 

lobbies, restrooms 
and technical 
specifications, 

chiller replacement 
and turnstiles 

installation 

AEI Period Completed in Dec 2013 4Q 2012 to 2Q 2014 4Q 2013 to 2Q 2015 
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5% 

19% 

12% 

7% 

26% 

2% 

6% 7% 

2% 
3% 

11% 

2014 2015 2016 2017 2018 and beyond 

Office Retail Hotels and Convention Centre 
                              

 Committed 

8% 

4% 

Well spread portfolio lease expiry profile 

Note: 

(1)  Excludes retail and hotel turnover rent 

 

Portfolio Weighted Average Lease Term to Expiry by NLA as at end Mar 2014 = 7.9 years 

Lease expiry profile as a percentage of monthly gross rental income
(1)

 
for Mar 2014  
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Overall positive rental reversions for CCT’s Grade A 
office leases committed in 1Q 2014 

S$ psf per month 

 

Average 

Expired 

Rents  

Committed  

Rents 
(1) 

 Six Battery Road 10.94  11.50 – 12.80 

 One George Street 8.39  9.50 – 11.20  

Notes: 

(1) Renewal/new leases committed in 1Q 2014 

(2) Source: Colliers International 1Q 2014 

(3) CBRE’s 1Q 2014 Grade A rent is S$10.25 psf per month and they do not publish sub-market rents 

 

Sub-Market  

Market Rents of
 

Comparative 

Sub-Market  

Colliers (2) 

Grade A  

Raffles Place 
9.73 

Grade A  

Raffles Place 
9.73 
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Upward trend of monthly average office rent of CCT’s portfolio(1) 

resulting from cumulative positive rent reversions of leases  

Note: 

(1) Average rent per month for office portfolio (S$ psf)  =    Total committed gross rent for office per month 
      Committed area of office per month  

98.1 

99.5 

98.2 

97.5 

96.9 

95.3 
95.6 

95.9 

96.8 96.9 

94.7 

95.3 

97.3 

98.5 

99.3 

$8.73 $8.64 

$7.94 

$7.84 $7.79 
$7.66 

$7.45 $7.39 
$7.53 

$7.64 

$7.83 
$7.96 $8.03 

$8.13 
$8.22 

$4.50 

$5.00 

$5.50 

$6.00 

$6.50 

$7.00 

$7.50 

$8.00 

$8.50 

$9.00 

Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12 Jun-12 Sep-12 Dec-12 Mar-13 Jun-13 Sep-13 Dec-13 Mar-14 

9000% 9002% 9005% 9007% 9010% 9012% 9014% 9017% 9019% 9022% 9024% 9026% 9029% 9031% 9034% 9036% 9038% 9041% 9043% 9046% 9048% 9050% 9053% 9055% 9058% 9060% 9062% 9065% 9067% 9070% 9072% 9074% 9077% 9079% 9082% 9084% 9086% 9089% 9091% 9094% 9096% 9098% 9101% 9103% 9106% 9108% 9110% 9113% 9115% 9118% 9120% 9122% 9125% 9127% 9130% 9132% 9134% 9137% 9139% 9142% 9144% 9146% 9149% 9151% 9154% 9156% 9158% 9161% 9163% 9166% 9168% 9170% 9173% 9175% 9178% 9180% 9182% 9185% 9187% 9190% 9192% 9194% 9197% 9199% 9202% 9204% 9206% 9209% 9211% 9214% 9216% 9218% 9221% 9223% 9226% 9228% 9230% 9233% 9235% 9238% 9240% 9242% 9245% 9247% 9250% 9252% 9254% 9257% 9259% 9262% 9264% 9266% 9269% 9271% 9274% 9276% 9278% 9281% 9283% 9286% 9288% 9290% 9293% 9295% 9298% 9300% 9302% 9305% 9307% 9310% 9312% 9314% 9317% 9319% 9322% 9324% 9326% 9329% 9331% 9334% 9336% 9338% 9341% 9343% 9346% 9348% 9350% 9353% 9355% 9358% 9360% 9362% 9365% 9367% 9370% 9372% 9374% 9377% 9379% 9382% 9384% 9386% 9389% 9391% 9394% 9396% 9398% 9401% 9403% 9406% 9408% 9410% 9413% 9415% 9418% 9420% 9422% 9425% 9427% 9430% 9432% 9434% 9437% 9439% 9442% 9444% 9446% 9449% 9451% 9454% 9456% 9458% 9461% 9463% 9466% 9468% 9470% 9473% 9475% 9478% 9480% 9482% 9485% 9487% 9490% 9492% 9494% 9497% 9499% 9502% 9504% 9506% 9509% 9511% 9514% 9516% 9518% 9521% 9523% 9526% 9528% 9530% 9533% 9535% 9538% 9540% 9542% 9545% 9547% 9550% 9552% 9554% 9557% 9559% 9562% 9564% 9566% 9569% 9571% 9574% 9576% 9578% 9581% 9583% 9586% 9588% 9590% 9593% 9595% 9598% 9600% 9602% 9605% 9607% 9610% 9612% 9614% 9617% 9619% 9622% 9624% 9626% 9629% 9631% 9634% 9636% 9638% 9641% 9643% 9646% 9648% 9650% 9653% 9655% 9658% 9660% 9662% 9665% 9667% 9670% 9672% 9674% 9677% 9679% 9682% 9684% 9686% 9689% 9691% 9694% 9696% 9698% 9701% 9703% 9706% 9708% 9710% 9713% 9715% 9718% 9720% 9722% 9725% 9727% 9730% 9732% 9734% 9737% 9739% 9742% 9744% 9746% 9749% 9751% 9754% 9756% 9758% 9761% 9763% 9766% 9768% 9770% 9773% 9775% 9778% 9780% 9782% 9785% 9787% 9790% 9792% 9794% 9797% 9799% 9802% 9804% 9806% 9809% 9811% 9814% 9816% 9818% 9821% 9823% 9826% 9828% 9830% 9833% 9835% 9838% 9840% 9842% 9845% 9847% 9850% 9852% 9854% 9857% 9859% 9862% 9864% 9866% 9869% 9871% 9874% 9876% 9878% 9881% 9883% 9886% 9888% 9890% 9893% 9895% 9898% 9900% 9902% 9905% 9907% 9910% 9912% 9914% 9917% 9919% 9922% 9924% 9926% 9929% 9931% 9934% 9936% 9938% 9941% 9943% 9946% 9948% 9950% 9953% 9955% 9958% 9960% 9962% 9965% 9967% 9970% 9972% 9974% 9977% 9979% 9982% 9984% 9986% 9989% 9991% 9994% 9996% 9998% 10001% 10003% 10006% 10008% 10010% 10013% 10015% 10018% 10020% 10022% 10025% 10027% 10030% 10032% 10034% 10037% 10039% 10042% 10044% 10046% 10049% 10051% 10054% 10056% 10058% 10061% 10063% 10066% 10068% 10070% 10073% 10075% 10078% 10080% 10082% 10085% 10087% 10090% 10092% 10094% 10097% 10099% 10102% 10104% 10106% 10109% 10111% 10114% 10116% 10118% 10121% 10123% 10126% 10128% 10130% 10133% 10135% 10138% 10140% 10142% 10145% 10147% 10150% 10152% 10154% 10157% 10159% 10162% 10164% 10166% 10169% 10171% 10174% 10176% 10178% 10181% 10183% 10186% 10188% 10190% 10193% 10195% 10198% 10200% 

Committed occupancy of office portfolio (%) Average gross rent per month for office portfolio (S$ psf) 
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4. Outlook 

Raffles City Singapore 
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1Q 2014: positive beginning 
• Based on advance estimates, Singapore 1Q 2014 GDP grew by 5.1% (year-on-year) 

 

4Q  2012 1Q 2013 2Q 2013 3Q 2013 4Q 2013 1Q 2014 
Change  

(4Q 2013 vs 
1Q 2014) 

Core CBD occupancy 92.2% 92.2% 95.0% 93.5% 95.2% 95.7% +0.5% 

Average Grade A 

monthly office rent (psf) 
S$9.58 SS$9.55 SS$9.55 SS$9.55 S$9.75 $10.25 +5.1% 

Average  Prime capital 

value (psf) 
S$2,350 S$2,400 S$2,400 S$2,400 S$2,400 S$2,750 +14.6% 

Source:  CB Richard Ellis, Mar 2013 and 2014 

• 1Q 2014 CBD office market statistics 

1Q 2012 2Q 2012 3Q 2012 4Q 2012 1Q 2013 2Q 2013 3Q 2013 4Q 2013 1Q 2014 

Y-o-Y (%) 1.5 2.3 0 1.5 0.6 4.2 5.8 5.5 5.1 

1.5 2.3 

0 

1.5 
0.6 

4.2 

5.8 
5.5 

5.1 

Singapore Gross Domestic Product Y-o-Y Change  (%) 
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No new supply in CBD in 2015; Core CBD occupancy at 95.2% as 

at end-Dec 2013 

Includes 

CapitaGreen 

completing in 

end-2014 

1.1 mil sq ft 

Average net office demand 

through 10-year property 

market cycles(2004 – 2013) 

1.0 mil sq ft 

Average net office demand 

during and post GFC                

(2009 – 2013) 

Forecast gross new supply in Singapore’s Central Area 

M
il 

sq
 f

t 

Periods Average annual net supply Average annual net demand 

2004 – 2013 (through 10-year property market cycles) 0.8m sq ft 1.1m sq ft 

2009 – 2013 (five years period during and post GFC) 1.2m sq ft 1.0m sq ft 

2014 – 2018 & beyond 1.2m sq ft (gross) N.A. 
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Grade A office market rent increased by 5.1% QoQ 

*No historical data for Grade A rents prior to 2002.  
  Source of data: CBRE Pte. Ltd. (figures as at end of each quarter). CBRE no longer tracks prime rents  from 3Q 2011. 
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S$11.06 

   1Q 13 2Q 13 3Q 13 4Q 13 1Q 14* 

Mthly rent (S$ / sq ft ) 9.55 9.55 9.55 9.75 10.25 

% change -0.3% 0.0 0.0 +2.1% +5.1% 

CapitaCommercial Trust Presentation May 2014 
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 Office market rents expected to continue rising 

 9% of portfolio gross rental income up for renewal and rent review 

 Full year contribution of positive rent reversions signed in 2013 

 AEIs and CapitaGreen to provide revenue growth 

 Acquisition focus in Singapore; assuming gearing increases from 30% 

to 40% gearing, CCT has debt headroom of S$1.2 billion 

2014 growth opportunities 

Year of 
acquisition: 2005  Year of 

acquisition: 2006  

Year of 
acquisition: 2008  

Year of 
acquisition: 
2008  

Year of 
acquisition: 
2012 
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Thank you 

For enquiries, please contact:  Ms Ho Mei Peng , Head, Investor Relations & Communications,  Direct: (65) 6826 5586 

Email: ho.meipeng@capitaland.com 

CapitaCommercial Trust Management Limited  (http://www.cct.com.sg) 

39 Robinson Road, #18-01 Robinson Point, Singapore 068911 

Tel: (65) 6536 1188; Fax: (65) 6533 6133 

 


