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Important Notice 

This presentation is for information only and does not constitute an offer or solicitation of an offer to sell or 

invitation to subscribe for or acquire any units in Mapletree Commercial Trust (“MCT”) and units in MCT, 

“Units”. 

The past performance of the Units and MCT is not indicative of the future performance of MCT or 

Mapletree Commercial Trust Management Ltd. (“Manager”). The value of Units and the income from them 

may rise or fall. Units are not obligations of, deposits in or guaranteed by the Manger 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 the Manager to redeem their Units while the Units are 

listed. It is intended that unitholders 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 may also 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 risks, uncertainties and assumptions. Representative examples of these factors 

include general industry and economic conditions, interest rate trends, cost of capital, occupancy rate, 

construction and development risks, changes in operating expenses (including employees wages, 

benefits and training costs), governmental and public policy changes and the continued availability of 

financing. You are cautioned not to place undue reliance on these forward-looking statements, which are 

based on current view of management on future events.  

Nothing in this presentation should be construed as financial, investment, business, legal or tax advice 

and you should consult your own independent professional advisors. 
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Notice of AGM 
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AGM Resolutions 

ORDINARY BUSINESS 

 

Resolution 1 

To receive and adopt the Trustee’s Report, the Manager’s Statement, the 

Audited Financial Statements of MCT for the financial year ended 31 March 

2016 and the Auditor’s Report thereon. 

 

Resolution 2 

To re-appoint PricewaterhouseCoopers LLP as Auditor and authorise the 

Manager to fix the Auditor’s remuneration. 

 

SPECIAL BUSINESS 

 

Resolution 3 

To authorise the Manager to issue Units and to make or grant convertible 

instruments. 
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Agenda 
 
 FY2015/16 Key Highlights 

 
 Portfolio Highlights 

 
 Financial Highlights 
 
 
 
 



FY2015/16 Key Highlights 
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VivoCity MLHF PSAB Mapletree Anson 

Key Indicators As at or for  

Financial Year ending 

Change 

31 Mar 2016 31 Mar 2015 

Gross Revenue (S$mil) 287.8 282.5        1.9% 

Property Operating Expenses (S$mil) (67.0) (70.8)         5.3% 

Net Property Income (S$mil) 220.7 211.7         4.3% 

Distribution per Unit (Singapore cents) 8.13 8.00         1.6% 

Investment Property Value (S$mil) 4,342 4,199         3.4% 

Net Asset Value per Unit (S$) 1.30 1.24         4.8% 

Gearing ratio (%)1 35.1% 36.4%          1.3% pts 

1. Expressed as total gross borrowings/ total deposited property of MCT 

Key Highlights 
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Distributable Income 
 

S$172.5m 

Year-on-year 
 

+2.5% 

Distribution per Unit 
 

8.13 cents 

Year-on-year 
 

+1.6% 

(S$m) (cents) 

MCT’s Distribution per Unit & Distributable Income  
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Relative Price Performance from MCT’s Listing on 27 Apr 2011 to 22 Jul 2016 

STI REIT 2.8% 

STI -7.5% 

STI RE 13.9% 

MCT +71.6% 

Unit Price on  

22 Jul 16: $1.51 

MCT Unit Price Performance 
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Unit price at 

IPO: $0.88 
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Based on Unit Price of S$1.60  

as at 31 Mar 2015 

Unit price of S$1.41  

as at 31 Mar 2016 

Unit price of S$1.51 

as at 22 Jul 2016 

Capital appreciation (11.9%) (5.6%) 

Total Distributions paid out 

(DPU of 8.13 cents for FY15/16) 
5.1% 5.1% 

Total Return  

(including distributions paid out) 
(6.8%) (0.5%) 

Based on Unit Price of S$0.88  

as at IPO 

Unit price of S$1.41  

as at 31 Mar 2016 

Unit price of S$1.51 

as at 22 Jul 2016 

Capital appreciation 60.2% 71.6% 

Total Distributions paid out 

(DPU of 35.26 cents since listing) 
40.1% 40.1% 

Total Return  

(including distributions paid out) 
100.3% 111.7% 

Total Return on Investment in MCT 
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At IPO 

27 April 2011 

As at  

31 March 2016 

As at 

22 July 2016 

Unit Price (S$) 0.88         1.41       1.51 

Market Capitalisation (S$m) 1,6381          3,0032         3,2233 

Free Float (S$m) 9494         1,8505        1,9856 

1. Based on Unit Price of S$0.88 per unit and 1,861 mil units in issue 

2. Based on Unit price of S$1.41 as at 31 March 2016 

3. Based on Unit price of S$1.51as at 22 July 2016 

4. Market capitalisation at IPO less the proportion deemed to be held by Mapletree Investments Pte Ltd, the Sponsor of MCT 

5. Market capitalisation on 31 March 2016 less the proportion deemed to be held by the Sponsor 

6. Market capitalisation on 22 July 2016 less the proportion deemed to be held by the Sponsor 

96.8% 

60.2% 71.6% 

83.3% 

94.9% 109.2% 

Market Capitalisation and Free Float 
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I. Section Title Portfolio Highlights 
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1.9% 

Net Property Income 

4.3% 

 

282.5 287.8 

(S$mil) 

VivoCity PSAB Mapletree Anson MLHF 

Note: Total may not add up due to rounding differences 

211.7 
220.7 

Portfolio Revenue and Net Property Income 
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1. Committed occupancy for VivoCity  as at 31 Mar 2016 

2. Committed occupancy for PSA Building is 98.5% as at 31 Mar 2016  

3. Committed occupancy for Mapletree Anson is 94.7% as at 31 Mar 2016  

As at 

31 Mar 2014 

As at 

31 Mar 2015 

As at 

31 Mar 2016 

VivoCity
 

98.7% 97.5%
 

99.6%
1 

MLHF 100.0% 100.0% 100.0% 

PSA Building
 

99.4% 95.4% 92.8%
2 

Mapletree Anson
 

93.8% 87.5%
 

91.0%3 

MCT Portfolio 98.2% 95.7% 96.6% 

Portfolio Occupancy 
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FY15/16 leasing status 

Number of Leases 

Committed 

Retention Rate  

(by NLA) 

% Change in  

Fixed Rents
1 

Retail 142 87.9%  12.3%
2 

Office 25 63.8% 8.1% 

1. Based on average of the fixed rents over the lease period of the new leases divided by the preceding fixed rents of the expiring leases 

2. Includes the effect from trade mix changes and units subdivided and/or amalgamated 

(As at 31 Mar 2016) 

FY15/16 Leasing Update 
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(Post renewal/restructuring of MLHF’s lease) 

Retail Office 

 As at 31 March 2016, the portfolio WALE is 2.2 years (Retail WALE 2.0 years) 

 Positive renewal/restructuring of Bank of America Merrill Lynch’s lease at MLHF in April 2016, 

extending office WALE from 2.8 years to 3.5 years 

1.7% 

4.7% 
6.4% 

MLHF lease  

(Existing) 

MLHF lease  

(Post renewal/restructuring) 

Lease Expiry Profile 
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VivoCity 
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VivoCity Annual Tenant Sales (S$mil) VivoCity Annual Shopper Traffic (mil) 

667.4 

761.1 

827.5 
858.1 

905.9 908.9 
939.2 

FY09/10 FY10/11 FY11/12 FY12/13 FY13/14 FY14/15 FY15/16

40.1 

44.7 

51.6 
53.2 53.9 53.2 53.2 

FY09/10 FY10/11 FY11/12 FY12/13 FY13/14 FY14/15 FY15/16

Robust and Resilient Performance 

VivoCity – Tenant Sales and Shopper Traffic 
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Exclusive and large scale activities to increase buzz 

 

Mainstay iconic events continue to 

draw crowds 

Exciting and engaging events for 

families and children 

Appealing and Fun Activities to Attract Shoppers  

VivoCity – Creating A Unique Shopping Experience 
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Festive Celebrations @ VivoCity 

VivoCity – Creating A Unique Shopping Experience 

• Annual signature events to drive shopper traffic & sales 

Chinese New Year Fair 

Christmas Caroling and Concert by Non-Profit Organisation, CCIS.  

MCT support through venue sponsorship. 

Mid-Autumn Fair 

Singing Christmas Tree 
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BEFORE AFTER 

Improved Space Utilisation and Increased NLA 

VivoCity – Value Creation Through Active Asset 
Management 
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New Brands & Concepts to Complement Existing Trade Mix 

Newly Created Beauty Aisle at Level 1 

Expanded “atheleisure” offerings 

VivoCity – Value Creation Through Active Asset 
Management 
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New Tenants at Level 2 New Tenants at Level 1 

New Tenants 

at Level 3 & 

B2 

New Brands & Concepts to Complement Existing Trade Mix 

VivoCity – Value Creation Through Active Asset 
Management 
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New Brands : 

New B1 Retail Level Fully Opened in Jun 2015 

 Capital expenditure of S$5.5 million and ROI of ~25% on a stabilised basis 

VivoCity – Asset Enhancement Initiatives 

B1 (BEFORE AEI) 

B1 (AFTER AEI) 

http://www.google.com.sg/url?url=http://www.brandprix.com/brands/lab-series/&rct=j&frm=1&q=&esrc=s&sa=U&ei=TjI8VJ7MOtC2uQSD-YHoBQ&ved=0CBcQ9QEwAQ&usg=AFQjCNF6gHtJyQS-Rs51D0wKE2cgX-Td6g
http://www.google.com/url?url=http://en.wikipedia.org/wiki/Innisfree_(cosmetics_brand)&rct=j&frm=1&q=&esrc=s&sa=U&ei=iwrqVPEaiZ66BKChgMgM&ved=0CBYQ9QEwAA&usg=AFQjCNEjnH-Hqz52XrJ-FzpFdIi_Xn0KUQ
http://www.google.com/url?url=http://matjarey.com/store/en/health-and-beauty/makeup/etude-house/&rct=j&frm=1&q=&esrc=s&sa=U&ei=rgrqVN-LCIGVuASR5ILABA&ved=0CDYQ9QEwEA&usg=AFQjCNHc0JMXc8KVyhDWbWK4aJK6gDD3Yg
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 Improve layout  

 Widen F&B Offerings 

 Enhance space utilisation on 

the upper levels of the mall 

 Estimated capital expenditure 

of S$6.1mil 

 To be completed in phases by 

the end of 1H FY16/171 

1.The period from 1 April 2016 to 30 September 2016 

Second AEI started in Feb 2016 to Further Enhance Offerings 

VivoCity – Asset Enhancement Initiatives 
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 Best Suburban Shopping Centre - AsiaOne People's Choice Awards 2015 

 Most Family-Friendly Shopping Mall – Singapore Mother & Baby Award 2015 

 BCA Green Mark (Gold) 

 

VivoCity – A Destination Mall for All Shoppers 
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Resilient Performance of Office Portfolio 

Mapletree Anson 

Over 42.4% of NLA Renewed/Relet 

Positive Renewal & Restructure of 

BoAML’s Lease Ahead of Original Lease 

Expiry 

Bank of America Merrill Lunch HarbourFront 

Tenants continue to recognise PSA 

Building’s quality and appeal 

PSA Building 
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 Exercise cost discipline and initiated measures to 

further improve operational efficiencies 

 All properties in the MCT portfolio certified Green Mark 

Gold and above by Singapore’s Building and 

Construction Authority 

 Recognition of green initiatives undertaken to improve 

operating efficiency and reduce energy consumption at 

the properties 

 Mapletree Anson: Green Mark Platinum  

 PSAB & ARC: Green Mark GoldPlus  

 VivoCity: Green Mark Gold 

  MLHF: Green Mark Gold 

 
 

Continued Focus on Improving Operational  
Efficiency & Productivity 

Portfolio Operating Expenses Lowered by 5.3% 
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AWWA (Asian Women’s Welfare Association) 

Volunteer Appreciation Day, 23 May 15 

Sing50 Pop-Up Concert & Donation Drive, June 15 

Contributing to Better Society 

Corporate Social Responsibility 

Hair for Hope 2015 – supporting venue sponsor since 2010 
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Financial 

Highlights 

I. Section Title Financial Highlights 
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Valuation 

as at 31 Mar 2016 

Valuation  

as at 31 Mar 2015 

S$ m S$ per sq ft NLA Cap Rate (%) S$ m 

VivoCity
 

2,597.0 2,486 psf 5.15% 2,461.0 

PSA Building 740.8 1,414 psf 
Office: 4.35% 

Retail: 5.25% 
735.0 

MLHF
 

314.0 1,450 psf 4.25% 314.0 

Mapletree Anson
 

690.0 2,089 psf 3.85% 689.0 

MCT Portfolio 4,341.8 - - 4,199.0 

Note: The valuation for VivoCity was undertaken by Knight Frank Pte Ltd, while the valuations for PSA Building, Mapletree Anson and 

MLHF were undertaken by CBRE Pte Ltd. 

Portfolio Valuation 
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(S$’000 unless otherwise 

stated) 

As at  

31 Mar 2016 

As at  

31 Mar 2015 

Investment Properties 4,341,800 4,199,000 

Other Assets 73,379 63,754 

Total Assets 4,415,179 4,262,754 

Bank Borrowings 1,551,519 1,546,520 

Other Liabilities 99,684 99,207 

Net Assets 2,763,976 2,617,027 

Units in Issue (‘000) 2,130,003 2,111,947 

Net Asset Value per Unit (S$) 1.30 1.24 

Higher valuation driven by 

VivoCity & PSA Building 

Part payment of Manager’s 

Fees in units 

Units issued from 

Distribution Reinvestment 

Plan in FY15/161 

 

1.  As stated in the announcement dated 26 April 2016, the Manager will discontinue the application of 

the DRP after the 4Q FY2015/16 Distribution. 

Healthy Balance Sheet 
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As at or for the  

period ending 

31 Mar 2016 

As at or for the  

period ending 

31 Mar 2015 

Total Debt Outstanding S$1,550.5m S$1,550.5m 

% Fixed Debt 73.8% 68.2% 

Gearing Ratio 35.1% 36.4% 

Interest Coverage Ratio (YTD) 5.0 times 5.3 times 

Average Term to Maturity of Debt 3.4 years 3.6 years 

Weighted Average All-In Cost of Debt (p.a.) 2.52% 2.28% 

MCT Corporate Rating (by Moody’s) 
Baa1 

(Stable) 

Baa1 

(Stable) 

Proactive Capital Management 
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3%  29%       3%   28%    13% 

% of Total Debts 

(after all 

refinancing) 
   12%     12% 

Total gross debt: S$1,550.5mil 

(as at 26 Apr 2016) 

 Debts due in 2016 and 2017 have been partially refinanced with Bilateral Term Loan Facilities 

(“TLF”) of S$190mil, bringing weighted average term to maturity of debt to about 4 years 

 Executed forward start interest rate swaps to bring total fixed debts to 78% 

Proactive Capital Management 
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I. Section Title MCT’s Second Acquisition Since IPO 
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Announced Proposed Acquisition on 5 July 2016 

MCT’s Second Acquisition Since IPO 

 Premier office and business park space for purchase consideration of S$1,780 million 

 EGM : 25 July 2016 to approve the proposed acquisition, proposed equity fund raising 

& proposed whitewash resolution 
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 Continued to deliver healthy results in a volatile operating 

environment 

 Remain focussed on building resilience to achieve steady 

performance through economic cycles 

 Active asset management and enhancing operational efficiencies to 

drive yields 

 Proactive and balanced capital management approach to manage 

finance costs and risks 

 Pursue suitable opportunities for organic growth 

Conclusion 
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Thank you 

STRONG FOUNDATION, 

RESILIENT FUTURE 


