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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 CapitaMall Trust Management

Limitedôs(the manager of CapitaMall Trust (ñCMTò,and the manager of CMT, the ñManagerò))current

view of future events.

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.

The past performance of CMT is not necessarily indicative of the future performance of CMT.

Disclaimer
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Overview of CMT

ÅListed on Singapore Exchange in July 2002

Å "A2" credit rating is the highest rating assigned to 

a Singapore REIT

(1) As at 30 June 2011.
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First & Largest REIT by Market Capitalisation & Asset Size(1) in Singapore

3 properties

Asset size: S$1.0 bill

Market cap: S$0.7 bill

16 properties 

1 development 

Asset size: S$8.8 bill

Market cap: S$6.0 bill

Dec 2002

Jun 2011



Operating Retail Properties in Singapore
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Bukit Panjang PlazaJCube Hougang Plaza Rivervale Mall Clarke Quay

Bugis Junction Plaza Singapura Junction 8 Raffles City IMM Building Lot One

Atrium@Orchard Funan DigitaLife Sembawang SC Tampines Mall JCube Hougang Plaza

Bukit Panjang Plaza Rivervale Mall Clarke Quay Iluma



Stability and Resilience
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Stable 
Distributions

Sustainable 
Growth

Stability & 
Resilience

Portfolio comprises mainly 

necessity shopping malls

Stable cash flows from long-

term leases (typically 3 years)

Close to 100% occupancy rate

ñA2ò credit rating by Moodyôs

Active leasing management            

Asset enhancements

Yield-accretive acquisitions

Selective greenfield 

development projects

C

C

C

C

C

C

C
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Stable and Growing Distributionsé

(1) CAGR: Compound average growth rate from FY2003 to FY2010.
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é Over Time and Across Economic Cycles

Distributable Income

CAGR(1): 24.1%%



Distributable income

Annualised DPU

Estimated distribution/unit (DPU)
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2Q 2011 Distribution Per Unit Up 3.1% Y-o-Y

(1) DPU in the table above is computed on the basis that none of the outstanding S$256.25 million in principal amount of the

S$650.0 million 1.0% convertible bonds due 2013 and S$350.0 million 2.125% convertible bonds due 2014, collectively known

as ñConvertibleBondsòis 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.

Annualised distribution yield
(Based on unit price of S$1.93 on 18 July 2011)

CMT Remains Committed to Distribute 100% of its Taxable Income for FY2011

2Q 2011

Actual 

2Q 2010

Actual 
Chg

S$75.5m S$73.1m 3.1%

2.36¢ (1) 2.29¢ 3.1%

9.47¢ (1) 9.19¢ 3.1%

4.91%
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1H 2011 Distribution Per Unit Up 2.9% Y-o-Y

(1) After retaining S$5.1 million of tax-exempt income from CRCT and S$4.4 million of taxable income available for distribution to

Unitholders.

(2) DPU in the table above is computed on the basis that none of the Convertible Bonds 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.

Amount available for distribution

Distributable income

Estimated distribution/unit (DPU)

Annualised DPU

Annualised distribution yield
(Based on unit price of S$1.93 on 18 July 2011)

1H 2011

Actual 

1H 2010

Actual 
Chg

S$158.2m  S$153.7m 2.9%

S$148.7m (1) S$144.2m 2.9%

4.65¢ (2) 4.52¢ 2.9%

9.38¢ (2) 9.11¢ 2.9%

4.86%

CMT Remains Committed to Distribute 100% of its Taxable Income for FY2011



Attractive Yield versus Other Investments 
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Sources: Bloomberg, CMTML, CPF Board, Monetary Authority of Singapore

(1)Based on the annualised distribution per unit of 9.47¢ for the period 1 April 2011 to 30 June 2011 and the unit closing price of

$1.87 on 30 June 2011.

(2)Singapore Government 10-year and 5-year bond yields as at 30 June 2011.

(3)Prevailing CPF-Ordinary Account savings rate.

(4)Average 12-month S$ fixed deposit savings rate as at 30 June 2011.

(5)Average 12-month gross dividend yield of Straits Times Index stocks as at 30 June 2011.

(6)Average 12-month gross dividend yield of Straits Times Real Estate Index as at 30 June 2011.
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Net Yield for:

Individual: 5.1% (0% tax)

Corporate Overseas: 4.6% (10% tax)

Corporate Local: 4.2% (17% tax)

(1) (2) (2) (3) (4)

(5) (6)

2.8% yield spread



Multiple Drivers of Growth
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Active leasing 
management

Asset 
enhancements

Yield-accretive 
acquisitions

Greenfield 
projects

1
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(1) For the financial years ended 31 December 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010 and YTD 30 June 2011,

respectively. For IMM Building and Raffles City Singapore, only retail units were included into the analysis.

(2) Based on compounded annual growth rate.

Positive Rental Reversions Over Time and Across Economic Cycles

Active Leasing Management1

CMT Portfolio 

(Year)(1)

No. of 

Renewals / 

New Leases

Net Lettable Area 

Increase in Current 

Rental Rates 

vs

Preceding Rental Rates 

(typically committed 

3 years ago) 

Compound

Annual 

Growth 

Rate(2)

Area 

(sq ft) 

% of 

Total NLA

YTD Jun 2011 269 352,154 8.9% 7.8% 2.5%

2010 571 898,713 25.4% 6.5% 2.1%

2009 614 971,191 29.8% 2.3% 0.8%

2008 421 612,379 19.0% 9.6% 3.1%

2007 385 806,163 25.6% 13.5% 4.3%

2006 312 511,045 16.0% 8.3% 2.7%

2005 189 401,263 23.2% 12.6% 4.0%

2004 248 244,408 14.2% 7.3% 2.4%

2003 325 350,743 15.6% 10.6% 3.4%
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(1) Based on IMMBuildingôsretail leases.

(2) Includes Iluma, Hougang Plaza, Sembawang Shopping Centre and Rivervale Mall. Years 2007 and 2008 exclude Sembawang

Shopping Centre which commenced major asset enhancement works in March 2007. Years 2008 to 2010 and YTD June 2011

exclude JCube which has ceased operations for asset enhancement works.

(3) Lower occupancy rate is due to 79.0% occupancy rate at Iluma where plans for asset enhancement initiatives will be finalised soon.

(4) Based on Raffles CitySingaporeôsretail leases.

(5) Lower occupancy rate was due to asset enhancement works at Lot OneShoppersôMall.

(6) Lower occupancy rate is due to asset enhancement works at The Atrium@Orchard.

Close to 100% Occupancy Maintained 

Active Leasing Management1

As at As at As at As at As at As at As at As at As at As at 

31-Dec-02 31-Dec-03 31-Dec-04 31-Dec-05 31-Dec-0631-Dec-07 31-Dec-08 31-Dec-09 31-Dec-10 30-Jun-11

Tampines Mall 100.0% 99.3% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Junction 8 100.0% 100.0% 99.8% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Funan DigitaLife Mall 99.3% 99.3% 100.0% 99.4% 99.6% 99.7% 99.8% 99.3% 100.0% 100.0%

IMM Building(1) 98.5% 99.4% 99.0% 99.0% 99.9% 100.0% 99.7% 100.0% 99.7%

Plaza Singapura 100.0% 100.0% 100.0% 100.0% 99.8% 100.0% 100.0% 100.0%

Bugis Junction 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Other assets(2) 99.8% 100.0% 100.0% 100.0% 99.8% 99.8% 91.6%(3)

Raffles City Sôpore(4) 99.3% 100.0% 100.0% 100.0% 99.6% 100.0%

Lot One Shoppers' Mall 92.7%(5) 99.3% 99.9% 99.6% 100.0%

Bukit Panjang Plaza 99.9% 100.0% 99.8% 100.0% 99.8%

The Atrium@Orchard 98.0% 99.1% 93.5% 91.2%(6)

Clarke Quay 100.0% 98.9%

CMT Portfolio 99.8% 99.1% 99.8% 99.7% 99.5% 99.6% 99.7% 99.8% 99.3% 98.1%(3,6)
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Asset Enhancements ïIMM Building2

AfterBefore

ÅConstruction of a two storey 

extension annex over the open-air 

car park space, plus a rooftop 

landscaped plaza

ÅReconfiguration of Level 1 to 

Level 3 of existing building

Value Creation

1 Capital Expenditure S$93 million

2
Incremental
Gross Revenue(1) S$13 million

3 Incremental NPI S$10 million

4
Return on 
Investment

10.8%

(1) Net of rental loss from decanted retail space.



Asset Enhancements ïRaffles City

Value Creation

1 Capital Expenditure S$75 million

2
Incremental
Gross Revenue(1) S$10 million

3 Incremental NPI S$8 million

4
Return on 
Investment

10.1%

ÅCreated additional 40,307 sq ft of retail 

lettable area

ÅDecanted approx. over 65,000 sq ft of 

mechanical and equipment space from 

Basement 1 to 3

Creation of 

3-storey island podium

Conversion of car park 

spaces to retail spaces

Reconfiguration of 

retail spaces

(1) Net of rental loss from car park income.
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Dessert Cup Watami

Acme Kaffe & Te Boutique

Asset Enhancements ïRaffles City (Phase 2)

Basement 1 Marketplace Reconfiguration

2
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Asset Enhancements ïRaffles City (Phase 2)

The Ahava Shop

Dazzling Naturals 

New B2 Link to Esplanade MRT Station

New Escalator Connection to B2 Link

2






















