_,s,....,. \\: bmw |

]

Commercial Trust

NN

sl 1o

:

3 5
. ‘ B
- Yy
% %
b
-
I
W

&l
=
SWEEEEE, 5

G e
e

l...-.‘,"«@”»'
=

e

-
AP===
8 ;

! -
I
41
d!l'
.

Z
IS

)
N\ ]

e

S

w
/

2%, Yl
o \s\w&e\\
é\e\é
)

ial Trust

irst and Largest Commercial REIT

Capitaland Commerc

Singapore

S F

Proposed redevelopment of Golden Shoe Car Park

Thursday, 13 July 2017



é Disclaimer

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

Cap/taLand
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- CCT to proceed with Golden Shoe Car Park
/L redevelopment

CCT announced provisional permission
obtained for Golden Shoe Car Park (GSCP)
redevelopment in Apr 2017

Guidelines and conditions :

 Lifting of land use restriction from Transport to
Commercial Use

« Proposed commercial use at gross plot ratio
12.6+ (equivalent to 15.12 excluding Green
Mark Bonus GFA)

» Differential premium (DP) payable for 100%
enhancement in land value

« No extension of existing land lease
(remaining 64 years)

CCT completed feasibility study and
decision is to proceed with redevelopment

CapjtaLand
5 CapitaLand Commercial Trust Presentation July 2017 Commercia I Trust




/L Proposed integrated development

51-storey integrated development
comprising Grade A office, serviced

residence with 299 rooms, ancillary retail
and a food centre

« 280m (on par with tallest buildings in
Raffles Place)

« Gross floor area: 1,005,000 sq ft

- Total project development estimate:
$5$1.82 billion

| - Target yield-on-cost: About 5% p.a.

CapitaLand Commercial Trust Presentation July 2017



/LOverview

Total project development estimate = $§$1.82 billion

CCT to take 45% stake ($$819.0 million) in joint venture for the development

CCT funding through divestment proceeds and debt
Proforma aggregate leverage about 35%

Within five years after TOP, CCT granted:

» Call option for commercial component from CapitaLand and MEC,
exercise price at market value subject to base price(!)

» Drag-along right over MEC’s units for serviced residence component,
price at agreed value subject to base price(?

Expected completion in TH 2021

Notes:

(1) Purchase price must be higher than a base price calculated as the total development costs incurred by Glory Office

Trust (GOT) on the commercial component less any net property income attributable to GOT compounded quarterly
at 6.3% p.a..

(2) Agreed value must be higher than a base price calculated as the total development costs incurred by Glory SR Trust
(GSRT) on the SR component less any net property income attributable to GSRT compounded quarterly at 5.0% p.a..

CapjtaLand
7 CapitaLand Commercial Trust Presentation July 2017 Commercial Trust



_/Redefining Singapore’s CBD skyline

Maximise value from a prime site

3

g

A\ Bm=ae TR =
ouE > ——re a3 T
,1( -

.............

8
|
|
|
—
. .é—"
s



; Expand foothold in Raffles Place, the heart of Singapore’s CBD

- Excellent connectivity to public fransportation network and amenities
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» In line with CCT'’s porifolio reconstitution sirategy to create
Lvalue and pipeline

Recycle divestment proceeds into growth opportunity and

build acquisition pipeline for CCT

Redevelop GSCP into
integrated development

ol

Unlock Value
at optimal stage
of property’s
life cycle
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sq ft million

3.0

2.5

20

Complete development in TH 2021 when no new office supply in
Raffles Place expected

Singapore Private Office Space (Central Area) (') - Net Demand & Supply

Forecast average annual

2.7 Post-Asian financial crisis, SARs & gross new supply
GFC -weak demand & undersupply 20 J2017t0 2021): 0.9 mil sq ft |
: 1.9 2.0 mmmmmmommmmoooooes !
1.7 1.8 + Redevelopment :
1.5 14 1S . ofGSCP |
1 1.4 13 . 4 A W
10 i
0.8 0. 0.8
054 04 04 0300 03 [, =
' : : 0.01 I L
-0.1 -0.1 -0.03 o
2000 2001 20 20 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 1Q 2017F 2018F 2019F 2020F 2021F
2017
-1.4
mNet Supply mNet Demand m Forecast Supply

Periods Average annual net supply(? Average annual net demand
2007 - 2014 (through 10-year property market cycles) 0.2 mil sqg ft 0.7 mil sq ft

2012 - 2016 (five-year period post GFC) 0.6 mil sg ft 0.6 mil sg ft

2017 - 2021 (forecast gross new supply) 0.9 mil sg ft N.A.

Notes:
(1) Central Area comprises ‘The Downtown Core’, ‘Orchard’ and ‘Rest of Central Area’
(2) Supply is calculated as net change of stock over the quarter and may include office stock removed from market

due to conversions or demolitions. o
(3) Source: Historical data from URA statistics as at 1Q 2017; Forecast supply from CBRE Pte. Ltd. as at 1Q 2017. Capéta'_and
Commercial Trust
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. Grade A office market rent declined 1.6% QoQ;

/L Rate of decline eased
. [2015]/3Q15/4Q15[1Q16] 2Q16 | 3Q16 |

4Q16 1Q17

Mthlyrent (S$ /sgft) 11.30 10.20 10.40 9.90 9.50 9.30 9.10 8.95
% change -0.9% -3.5% -4.6% -48% -40% -21% -22% | -1.6%
$20 - : : :
n<—5$18.80 5 5
— $]8 n 1 1 1
9 : : :
£ e | | |
o : : S$11.40;
S g4 | | $$11.06 !
2 : :
o $12 A : |
o | . $$8.95
5 s | | | ]
c : : :
O 38 - : | |
8 4 i i |
5) $6 1 1 1
> : $$8.00 : |
C %4 : : :
IS ! : : :
S $2 7 $$4.48 i i Euro-zone i
. Dot.c ! : Crisis :
38 EeBEE885880038850003558888858855555355533008550330055500560

Source of data: CBRE Pte. Ltd. (figures as at end of each quarter). Cap {taLand
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Design of integrated development by an inspiring
collaboration between Bjarke Ingels Group - Carlo Ratti

Associati

BJARKE INGELS GROUFR

CARLO
RATTI
ASSOCIATI®

Personalized Environment in
Agnelli F ation
/ — - —

Google Mountain View Camp__usw(USjA) ot



http://www.bing.com/images/search?q=Carlo+Ratti+Associati&view=detailv2&&id=6EAC5BC8E4F208CAA55C6C135390DBE2C7983C4B&selectedIndex=3&ccid=6jQDf5Ox&simid=607992290093172022&thid=OIP.Mea34037f93b15def67a8449f3f2458f9o0

t Proposed integrated development

Description 51-storey intfegrated development
comprising Grade A office, serviced
residence with 299 rooms, ancillary
retail and a food centre

4
g!z;:

Commercial

280m (on par with tallest buildings in
Raffles Place)

Development Expenditure

Title Leasehold expiring 31 Jan 2081
(remaining 64 years)
Total GFA 1,005,000 sq ft
Office NLA 635,000 sq ft
Ancillary retail NLA 12,000 sq ft
299 rooms to be managed by Ascoft
Food Centre GFA 44,000 sq ft
Target yield on cost 5.0% . T .
X X . | Artist's impression of new integrated
Estimated Project S$1.82 billion development; target completion in 1H 2021

CapytaLand

(¢}
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/Llnfegrcﬂed development with GFA of 1 million sq ft

Breakdown of Gross Floor Area

Food Centrel(l)

Ancillary Retail 4%,

2%

erviced
Residenc
14%

mOffice  ®WServiced Residence  ® Ancillary Retail  ®Food Centrell)

Note:
(1) To be owned by Ministry of Environment and Water Resources

16 CapitaLand Commercial Trust Presentation July 2017
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/A vertically integrated development

Proposed Building Concept

£

aaaaa

W |

Roof Top Garden &
Restaurant {

.:zza*"mq N

A Ll "1

Office

HighRise (L40 to L49)
MidRise (L31 fo L39)  —
Low Rise (L21 to L30)

280m
Green Oasis { %
I
Serviced Residences SERVICED
(L9 foL1¢) RESIDENCES
| ]
Podium Car Park
. MAIN Retail &
Main Lobb
y { LOBBY ] } Food Centre

Photos for reference only and are not
representatives of final spaces

C Zt Land
17 CapitaLand Commercial Trust Presentation July 2017 p _
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»  Office component offers regular and efficient
/L office floor

: 22,200 to 23,300 sq ft Phillip Street
Typical Floor Plate |
(column-free) ;
Low-Rise: L21 to L30
Mid-Rise: ] — - -
| id R!se L31 fo L39 ‘ T | — :
High-Rise: L40 to L49 : PN -
5 | ; j
Occupancy Loading 300 pax per floor £ ! | :
[
Floor-to-Ceiling Height 32m 2
¥
Floor-to-Floor Height 4.8m
Raised Floor Average 150 mm
Core-to-Window Depth I0Omto 18 m T N T— Typical High Rise

; Zt Land
8 CapitaLand Commercial Trust Presentation July 2017 p _
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Subjectto change. Photos are for reference only.

CapitaLand Commercial Trust Presentation July 2017

Incorporating ‘future of work’ features and
redeflnmg work Ilve and play experience

and more...

CapytaLand



/L Green Oasis offers community and flexible space

4-storey high Green Oasis presenis possibiliiies

Meeting rooms
Conference facilities
Executive dining
Collaborative workspaces

Botanical walkway
Outdoor Terrace

Wellness and recreational
activity area

Meeting rooms & conference facilities Garden & botanical walkway

20  Artist’s Impressions. Subject to Change. CapitaLand Commercial Trust Presentation July 2017
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_/ Joint venture for redevelopment of GSCP

CCT to hold 45.0% interest in the project - about 9% of deposited
property(!) - within development limit of 10%

Cap[taLand Cap{taLand 2 MITSUBISHI ESTATE

45%
(S$819 mil)

45% 10%
(S$819 mil) (S$182.0 mil)

Joint developers

Glory Office
Trust (GOT)

Glory SR Trust
(GSRT)

Golden Shoe Car Park Redevelopment

Note:

(1) Deposited property is $$8,960.6 million including the valuation of investment properties as at 30 Jun 2017

22 CapitaLand Commercial Trust Presentation July 2017




/L Trust structure of GSCP redevelopment

CapitaLand
4% 4% The Trustee-

Manager

« Management
committee

Capitaland
Group

Property As Trustee &

The Property Isv\ec:\?iggsemen’r Manager « Acts on behalf of
Gl Offi Glory Trustee-
Manager ory Office
Manager to

manage daily

Project + operations matters

CL Office
Trustee Pte
Lid

Management € le] s @I {1}

The Project Servicas

Manager

Trust

100% Glory SR

Golden Shoe Car Park Trustee Pte
Ltd
Redevelopment

CapytaLand
23 CapitaLand Commercial Trust Presentation July 2017 Commercial Trust




Serviced Residence component on long term
/L lease

« GOT will grant long term lease to GSRT upon receipt of
temporary occupation permit
* Lease to GSRT will expire one day before expiry of State Lease

Glory Office Long lease Glory SR Trust
Trust (GOT) (GSRT)

Serviced
Residence (SR)
component

24 CapitaLand Commercial Trust Presentation July 2017




{ Independent assessment of residual land value

Knight Frank Jones Lang LaSalle

(appointed by (appointed by

CCT Trustee) CCT Manager)
$$148.0 million (1) $$145.0 million ()

Average value

$$146.5 million

Note:
(1) As at 31 May 2017

25 CapitaLand Commercial Trust Presentation July 2017



. JV pays for 100% enhancement in land value
/L which makes up about 50% of total PDE

Value enhancement
from car park to
integrated
development

Valuation as a car park
$$141.0m

Note:

Other costs including marketing
» and financing costs

$$125.0m

Construction costs and
» professional fees

$$576.1m

» Differential
Premium
and other land
related costs

$5957.8m () Total land
— cost
. $$1,118.9m
Premium (61.5%)

Valuation with
.---» Redevelopment
potential

$$146.5m

Total project
development cost

$$1,820.0m

(1) The differential premium and other land related costs are paid to the government authorities

26
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/L Land and land related cost for GSCP redevelopment

27

comparable with market transactions

Transaction Lease term | Land Cost | GFA (sq ft) | Price/Cost
year years) (SS mil) psf GFA (SS)

2017 Market Street 1,119 1,005,000 1,113(1
(GSCP)
2016 Central 99 2,569 1,520,874 1,68902)
Boulevard
2015 /9 Robinson 52 550 606,088 1,032
Road
(ex-CPF Building)
2013 Cecil Street 99 924 830,564 1,11202)
2011 Market Street 63 728 887,000 8216
(CapitaGreen)
Notes:

(1) Assuming that the leasehold of GSCP site is on 99-year leasehold, the cost psf GFA is estimated to be $$1,351 as guided
by Singapore Land Authority (SLA)'s leasehold table

(2) These prices do not include other land related cost

(3) Assuming that the leasehold of Market Street (now CapitaGreen) is on 99-year leasehold, the cost psf GFA is estimated to
be $$1,003 as guided by SLA's leasehold table

o
(4) Source: URA, media and analyst reports CapétaLand
CapitaLand Commercial Trust Presentation July 2017 Commercial [ Trust



f. Sale of GSCP to JV with call option to buy completed
commercial component within five years after TOP

e Sale of GSCP to JV at $S$161.1 million, 10.0% above average value
e JV pays for differential premium

e Joint venture between CL, CCT & MEC to redevelop GSCP into an
integrated development

e Target TOP in 1H 2021

FUTURE ACQUISITION

e CCT has call option(!) for commercial component and drag-
along right? over MEC's units for serviced residence component
within 5 years after TOP

Notes:

(1) Price at market value. The purchase price must be higher than a base price calculated as the total development
costs incurred by GOT on the commercial component less any net property income attributable to GOT
compounded quarterly at 6.3% p.a..

(2) Price at agreed value. The agreed value must be higher than a base price calculated as the total development C ' |. d
costs incurred by GSRT on the SR component less any net property income attributable to GSRT compounded apéta an

28 quarterly at 5.0% p.a.. CapitaLand Commercial Trust Presentation July 2017 Commercia ITrust
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/.L CCT funding through debt and divestment
proceeds

. . Project financing Equity investment Total
Estimated funding loan fo value of 60%) 4070 (S$ mil)

proportion(!) (S$ mil) (SS$ mil)

ekl S Clely 1,092.0 728.0 1,820.0
Park Redevelopment

CCT
(2) (3)
(45% interest) 491.4 327.6 819.0

CCT'’s proforma aggregate leverage to be about 35%(2)

Notes:

(1) Percentage ratio for project financing and equity investment is subject to changes

(2) CCT’s proforma aggregate leverage expected to be about 35% after taking on its proportionate stake of project financing
and assuming all proceeds from asset divestments including 50% of One George Street and Golden Shoe Car Park are used to
repay CCT's borrowings or fund the equity investment of Glory sub-trusts and that the $$175.0 mil convertible bonds due 2017
are all converted into CCT units. Deposited property is $58,960.6 million including the valuation of investment properties as at
30 Jun 2017.

(3) Assumed funding by proceeds from asset divestments

Capjtaland
30 CapitaLand Commercial Trust Presentation July 2017 Commercial Trust



_/_ Project timeline

‘IQZOIS

August 2017 to Commence
construction of

February 2018 n

‘ Decommissioning development
E 017 and demolition of

GSCP cessation GSCP
date

13 July 2017

Announced decision to proceed
with redevelopment, JV, timeline
and project details

@
April 2017

Announced receipt of
provisional permission

® 19 October 2016
Announced intent to redevelop GSCP
subject to authorities approval and
feasibility study

31 CapitaLand Commercial Trust Presentation July 2017
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Thank you

For enquiries, please contact: Ms Ho Mei Peng , Head, Investor Relations & Communications, Direct: (65) 6713 3668

Email: ho.meipeng@capitaland.com

Capitaland Commercial Trust Management L

//www.cct.com.sg)

ted (http:

imi

168 Robinson Road, #28-00 Capital Tower, Singapore 068912

Fax: (65) 67132999

’

Tel: (65) 6713 2888;



