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Disclaimer
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

management on future events .

The information contained in this presentation has not been independently verified . No representation or warranty

expressed or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or

correctness of the information or opinions contained in this presentation . Neither CapitaLand Retail China Trust

Management Limited (the òManageró)or any of its affiliates, advisers or representatives shall have any liability

whatsoever (in negligence or otherwise) for any loss howsoever arising, whether directly or indirectly, from any use,

reliance or distribution of this presentation or its contents or otherwise arising in connection with this presentation .

The past performance of CapitaLand Retail China Trust(òCRCTó)is not indicative of the future performance of

CRCT. Similarly, the past performance of the Manager is not indicative of the future performance of the Manager .

The value of units in CRCT (òUnitsó)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 lossof the principal amount invested .

Investors should note that they will have no right to request that the Manager redeem or purchase their Units for as

long as the Units are listed on the Singapore Exchange Securities Trading Limited (òSGX-STó). It is intended that

holders of Units (Unitholders) may only deal in their Units through trading on the SGX-ST. Listing of the Units on the

SGX-STdoes not guarantee a liquid market for the Units.

This presentation is for information only and does not constitute an invitation or offer to acquire, purchase or

subscribe for Units.
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3Q Key Highlights

3Q 2018 

Distributable Income 1

(S$ million)

S$23.6
million

10.5% y-o-y

9M 2018 
Distributable Income 1

(S$ million)

S$76.0
million

10.0% y-o-y

Notes:
1. Includes distributable income contribution from 51% interest in Rock Square which is accounted for as a joint venture.
2. 3Q 2018 DPU was based on 980.5 million Units. YTD 2018 DPU was based on 969.9 million Units from 1 Jan 2018 to 30 Jun 2018 an d 

980.5 million Units from 1 Jul 2018 to 30 Sep 2018. 
3. Adjusted DPU for 3Q 2017 of 2.22 cents was based on 966.2 million Units and YTD 2017 of 7.22 cents was based on 953.1 million

Units from 1 Jan 2017 to 30 Jun 2017 and 966.2 million Units from 1 Jul 2017 to 30 Sep 2017.

3Q 2018 DPU2

(S cents)

2.41
cents

1.7% y-o-y

8.6% y-o-y
Adjusted 3Q 2017 DPU 

of 2.223 cents

9M 2018 DPU2

(S cents)

7.80
cents

0.9% y-o-y

8.0% y-o-y
Adjusted 9M 2017 DPU 

of 7.223 cents
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3Q Key Highlights

Resilient Operating Metrics

Completed
All Refinancing in 2018 & 

2019
No refinancing needs until 2020

97.7%
Portfolio Occupancy 
As at 30 Sep 2018

+4.0% y-o-y

Portfolio Tenantsõ Sales2,3

per sqm per month

3Q 2018

+12.1%
Rental Reversion 1

3Q 2018

Prudent Financial Management 

3.7 years

Extended Debt Maturity 
At favourable interest rates

83%
Total Debt on Fixed Rates
Mitigate rising interest rates

Notes:
1. Based on all committed leases as of 30 Sep 2018.
2. Includes only multi -tenanted malls based on 100% ownership.
3. Excludes tenant sales from Supermarket and Department Store.

+19.6% y-o-y

Portfolio Shopper Traffic 2

3Q 2018
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CapitaMall Xinnan , Chengdu, China

Financial 
Highlights
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3Q 2018 Distributable Income Up 10.5% Y -o-Y

Notes:
1. This relates to 51% interest in Rock Square for 3Q 2018 .
2. Includes capital distribution from a portion of the gain from the disposal of CapitaMall Anzhen .
3. 3Q 2018 DPU was based on 980.5 million Units and 3Q 2017 DPU was based on 901.8 million Units.

2

3Q 2018 3Q 2017 Change

Actual Actual 

Gross Revenue (RMBõ000) 274,013 274,959 (0.3) %

NPI (RMBõ000) 181,856 176,570 3.0%

NPI (S$'000) 36,732 35,951 2.2%

Distributable Income from joint 

venture (S$õ000)1 1,847 -         100.0%

Distributable Income (S$õ000) 23,647 21,409 10.5%

DPU (Singapore cents) 3 2.41 2.37 1.7%

Annualised Distribution Yield
(Based on unit  price of S$1.45 on 30 Sep 2018)

Annualised Distribution Yield
(Based on unit  price of S$1.36 on 30 Oct 2018)

6.6%

7.0%
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YTD 2018 Distributable Income Up 10.0% Y -o-Y

Notes:
1. Due to the loss of contribution from CapitaMall Anzhen following its divestment with effect from 1 July 2017.
2. This relates to 51% interest in Rock Square for period from 1 Feb 2018 to 30 Sep 2018.
3. Includes capital distribution from a portion of the gain from the disposal of CapitaMall Anzhen .
4. YTD 2018 DPU was based on 969.9 million Units from 1 Jan 2018 to 30 Jun 2018 and 980.5 million Units from 1 Jul 2018 to 30 Se p 2018. 

YTD 2017 DPU was based on 888.7 million Units from 1 Jan 2017 to 30 Jun 2017 and 901.8 million Units from 1 Jul 2017 to 30 Se p 2017.

1

1

1

3

YTD 2018 YTD 2017 Change

Actual Actual 

Gross Revenue (RMBõ000) 811,256 857,354 (5.4) %

NPI (RMBõ000) 541,878 569,126 (4.8) %

NPI (S$õ000) 111,545 116,225 (4.0) %

Distributable Income from joint 

venture (S$õ000)2 5,077 -         100.0%

Distributable Income (S$õ000) 76,007 69,101 10.0%

DPU (Singapore cents) 4 7.80 7.73 0.9%

Annualised Distribution Yield
(Based on unit price of S$1.45 on 30 Sep 2018)

Annualised Distribution Yield
(Based on unit price of S$1.36 on 30 Oct 2018)

7.7%

7.2%
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Healthy Balance Sheet

Investment Properties 2,421,418

Interest in joint venture 260,330

Other Assets 114,451

Financial Derivatives Assets 3,219 Units In Issue (ô000 units) 980,549

Cash & Cash Equivalents 142,385

Total Assets 2,941,803

Interest-bearing Borrowings 1,038,546

Deferred Tax Liabilities 237,056

Financial Derivatives Liabilities  122

Other Liabilities 108,603

Total Liabilities  1,384,327

Non-controlling Interest 18,474

            1.57 

Adjusted NAV per unit 

(net of distribution)
            1.55 

1,539,002

As at 30 Sep 2018 S$õ000 

Net assets attributable 

to unitholders (S$'000)

Net Asset Value (NAV) 

per unit
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Attractive Yield Vs Comparative Investment Instruments

Notes:
1. Based on YTD 2018 annualised distribution per unit of 10.43¢ and the unit closing price of S$1.45 on 30 Sep 2018.
2. Average 12 -month gross dividend yield of Straits Times REIT Index as at 30 Sep 2018.
3. Average 12 -month gross dividend yield of Straits Times Real Estate Index as at 30 Sep 2018.  
4. Average 12 -month gross dividend yield of Straits Times Index stocks as at 30 Sep 2018.
5. Singapore Government 10 -year and China Government 10 -year bond yields as at 30 Sep 2018.  
6. Prevailing CPF -Ordinary Account savings rate.
7. Average 12 -month S$ fixed deposit savings rate as at September 2018.
Sources: Bloomberg, CRCTML, Central Provident Fund (CPF) Board, Monetary Authority of Singapore.

0.4%

2.5%

2.5%

3.6%

4.3%

4.6%

5.5%

7.2%

12-month Fixed (S$) Deposit

CPF Ordinary Account

Singapore 10-year Govt Bond Yield

China 10-year Govt Bond Yield

FSSTI Yield

FSTRE Yield

FSTREI Yield

CRCT

1.7%

2.6%

2.9%

3.6%

4.7%

4.7%

6.8%

1

2
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Capital 
Management 
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Key Financial Indicators as at 30 September 2018

Notes:
1. In accordance to Property Funds Appendix, including CRCTõs proportionate share of its Joint Venture borrowing and 

deposited property.
2. Ratio of interest expense over weighted average borrowing (excludes borrowing from Joint Venture).
3. Taking into account the S$120 million bridge loan is refinanced and maturity extended to 2024.

35.9%1

Gearing

30 Jun 2018: 32.1%

2.67%2

Average Cost of Debt

30 Jun 2018: 2.60%

3.70 years 3

Average Term to Maturity

30 Jun 2018: 2.97 years

100.0%
Unencumbered Assets 

as % of Total Assets

30 Jun 2018: 100.0%

5.6x
Interest Coverage 

30 Jun 2018: 5.9x

7.1x
Net Debt / EBITDA

30 Jun 2018: 6.7x
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Proactive Capital Management 

Early completion of all 2018 / 2019 refinancing

Debt Maturity Profile (30 September 2018)
Trust ðUnsecured Offshore Term 

Loan

Trust ðFloating Bridge Loan

Trust ðNotes Issued Under MTN 
Programme

Trust ðUnsecured Money Market 
Line 

Notes:
1. S$120 million term loan has been secured and will be refinanced in Jan 2019, extending its maturity to 2024.

Total Debt 
(S$ million)

42.1 120 100 200 280 200 100

% of 
Outstanding 
Debt

4.0% 11.5% 9.6% 19.2% 26.9% 19.2% 9.6%

42.1

100

200

150

200

100
1201

1301

130

1201

0

100

200

300

2018 2019 2020 2021 2022 2023 2024
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Interest Rate & Forex Management

Fixed Rate

83%

Variable Rate 

17%

Total 

Borrowings 

As At 

30 Sep 2018

Interest Rate Risk Management

�‡ 83%1 of total debt is on fixed interest rates, 
mitigating impact of interest rates increase

Forex Risk Management

�‡ ~ 80% of distributable income hedged into 
SGD as at 30 September 2018

Notes:

1. Excludes bridge loan and MML.

Bank Loans

88%

MTN

12%

Total Debt ð

S$1,042mil 

By Debt Type

Diversifying funding sources

�‡ Issued maiden notes in July 18

�‡ 3.25% 4 year term notes


