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[ Important Notice

This presentation shall be read in conjunction with CCT's 1Q 2017 Unaudited Financial Statement
Announcement.

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 fraining 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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. Divestment of One George Street to One George Street LLP,
CCT owns 50.0% interest thereafter

New ownership structure after divestment

Capitaland CapitaLand OGS (Il) Limited
owned by insurer

. H 1
Commercial Trust Commercial Trust (1) FWD Group

Existing ownership structure

100.0% 50.0% 50.0%

One George Street Limited
Liability Partnership (OGS LLP)

Agreed value: $$1,183.2 million

Notes:
(1) CCT’s share of income from One George Street through One
George Street LLP is tax transparent

Cap/taLand
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/L Agreed value for OGS LLP at premium above
book value

Book value for One

George Street as at 31 Agreed value for OGS LLP

Dec 2016
$$1,014.0 million $$1,183.2 million +16.7%
(S$2,271 psf) (S$2,650 psf) o

Net property yield of One George Street is 3.2% per annum based on net
property income of $$38.0 million for the 12 months preceding 31 Mar 2017
and agreed value of $$1,183.2 million

Note:

(1) CCT acquired One George Street for $$1,165.0 million (8$2,600 psf) in July 2008. The original purchase price was
conditional upon the then vendor paying to CCT a yield protection sum which aggregated to $555.3 million from July
2008 to July 2013.

CapytaLand
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Z CCT expected to receive estimated net gain of $$79.7 million

Completion of transaction expected by end June 2017

100.0% basis | 50.0% of LLP | SS psf
(SS million) | (S$ million)

Agreed value for OGS LLP 1,183.2 591.6 2,650
Book value as at 31 Dec 2016 1,014.0 507.0 2,271
Estimated gain for CCT - 84.6
Less estimated transaction and related - 4.9
costsll)
Estimated net gain - 79.7

Note:

(1) Transaction cost includes divestment fee at 0.5% of agreed value on 50.0% basis, legal and advisory fees as well as
expenses relating to the disposal of the asset

Capjtaland
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/L Pro forma financial effects of the transaction

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma financial effects of the Property
Transaction on the adjusted net asset value (NAV) per unitin CCT (Unit) and the
distribution per Unit (DPU) of CCT presented below were prepared based on the
audited financial statements of CCT for the financial year ended 31 December 2016.

Pro forma Financial Effects of the Before After
Property Transaction Divestment Divestment

Adjusted NAV per Unit(!) S$1.73 S$1.77
DPU(2)(3) 9.08 cents 8.68 cents
Notes:

(1) The Adjusted NAV per Unit is computed on the basis that CCT will indirectly retain 50.0% interest in One George Street
through CCT’'s 50.0% interest in OGS LLP

(2) Assume 50.0% of the agreed value of $$591.6 million would reduce CCT’s bank borrowings

(3) Assume LLP incurred borrowings of $$591.6 million

CapjtaLand
8 CapitaLand Commercial Trust Presentation May 2017 Commercial Trust



s Divestment is part of Porifolio Reconstitution Strategy to
enhance CCT’s value and increase financial flexibility

Organic Growth
via increasing
occupancy and rent

@ VALUE CREATION Enhance/

Grow Refurbish
Portfolio

asset

ol

Unlock Value
at optimal stage
of property's
life cycle
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/ 100% of One George Street: CCTML as Asset Manager;
/L* CCMPL as Property Manager

Appointments Fee Structure
(consistent with CCT’s existing fee structure for wholly owned
properties)
CapitaLand Commercial Asset Management Agreement
Trust Management Limited
(CCTML) as Asset Manager i. Base fee of 0.1% per annum of the value of the deposited
for 5 years; may be renewed property of OGS LLP and
at the option of CCTML for
successive periods of three ii. Performance fee of 5.25% per annum of OGS LLP’s net investment
years each income
CapitaLand Commercial Property Management Agreement
Management Pte. Ltd.
(CCMPL) as Property I.  Property management fee of 3.0% per annum of net property
Manager for 5 years; may income and
be renewed at the opftion of
CCMPL for successive ii.  Marketing commission of between 0.5 to 2 months’ gross rent in
periods of three years each respect of tenancies and licences secured by the property
manager.

Capjtaland
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/.LProperty details

{

Description 23-storey Grade A office building
with ancillary retail units

2 Net Lettable Area 446,473 sq ft (41,478 sgq m)
“ committed (oldedl] oo )TVl 96.5% as at 31 Mar 2017

Land Tenure Leasehold with remaining term
of 85 years expiring 21January
2102

Car Park Lots 178

1Q 2017
Gross Revenue S$13.2 million
Net Property Income S$10.2 million

Net property yield 3.2% p.q.

Based on net property income
for the 12 months preceding 31
Mar 2017 and the agreed value

Capjtaland
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/L 1Q 2017 distribution per unit increased 9.6% YoY

1Q 2017 distributable income

$S71.3 miilion = 9.9%

1Q 2016: SS64.8 million

Estimated DPU() (cents)

4 2.40

= L P
- T 2 < o

2.19 e 2 il
Increase in net property income from

j , CapitaGreen and Capital Tower

1Q 2016 1Q 2017 contributed to higher distributable income
for CCT

Note:
(1) Estimated DPU for 1Q 2017 was computed on the basis that none of the convertible bonds due on 12 Sep 2017

(CB 2017) is converted into CCT units. Accordingly, the actual quantum of DPU may differ if any of CB 2017 is
converted into CCT units. The current conversion price of CB 2017 is $$1.4265.

Assuming all the outstanding $$175.0 million CB 2017 were converted, DPU for 1Q 2017 would be reduced by
0.09 cents (assuming no interest expense savings).

CapjtaLand
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/L 1Q 2017 distributable income rose 9.9% YoY

Gross Revenue (S$ million) 89.5 66.9 33.9
Property Operating Expenses (SS million) (19.7) (14.8) 32.6 Please see note (1)
Net Property Income (S$ million) 69.9 520 34.3

Distributable Income (S$ million) 71.3 64.8 9.9 Please see note (2)

DPU (cents) 2.40 2.19 9.6

Notes:
(1) Higher revenue, operating expenses and net property income mainly contributed by CapitaGreen

(2) Higher distribution from MSO Trust which holds CapitaGreen
(3) Estimated DPU for 1Q 2017 was computed on the basis that none of the convertible bonds due on 12 Sep 2017

(CB 2017) is converted info CCT units. Accordingly, the actual quantum of DPU may differ if any of CB 2017 is
converted into CCT units. The current conversion price of CB 2017 is $$1.4245.

Cap/taLand
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73% of gross rental income'” contributed by office and
27% by retail and hotel & convention centre

CCT’s income contribution by sector

— Hotels & Convention Office, 73%
Centre, 10%
Master lease to Gross

Mainl hotel operator with Rental

nty about 75% of rent Income
from 60% on fixed basis
interestin ™
Raffles City

Retail, 17%
Note:

(1) Based on gross rental income from 1 Jan 2017 to 31 Mar 2017; including gross rental income from CCT’s
60.0% interest in Raffles City Singapore and excluding retail turnover rent

CapjtaLand
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. Portfolio diversification with income
L contribution from 10 properties”

1Q 2017 porifolio NPI

Bugis Village, 2%
I h
Wilkie Edge, 3% \ /Go den Shoe Car

Park, 2%
Twenty Anson, 4% \

AN
HSBC Building, 5%
vilding ~
Net
Property

Income

Raffles City
Singapore (60%),
27%

/

One George
Street, 11%

e

Capital Tower, 14%

AN

CapitaGreen, 18%

va

Six Battery Road,

Note: 147%
(1) For reference only: Based on respective properties’ proportionate net property income contribution in 1Q 2017.
NPI from CCT’s wholly owned properties was $$69.9 million, while NPI from its 60.0% interest in Raffles City '
Singapore was $$25.9 million. Capétal.and
16 CapitaLand Commercial Trust Presentation May 2017 Commerc ial Trust



_/_Robust balance sheet

Statement of Financial Position
As at 31 Mar 2017

S$ million S$ million
Non-current Assets 7,847.19  Deposited Properties!" 8,695.26
Current Assets 138.97
Total Assets 7,986.16 Net Asset Value Per Unit $1.75
Current Liabilities 246.93 Adjusted Net Asset Value Per Unit $1.72
Non-current Liabilities 2,548.05 (excluding distributable income)
Total Liabilities 2,794.98
Net Assets 5,191.18 Credit Rating
Unitholders' Funds 5,191.18 A- by S&P

Outlook Stable

Units in issue ('000) 2,969,040

Note:

(1) Deposited properties for CCT Group includes CCT's 60.0% interest in RCS Trust

17
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_/ Hedlthy balance sheet as at 31 Mar 2017

Low aggregate leverage ratio(!) Average cost of debt @ Gross borrowings on fixed rate

38.1% 2.6% p.a. 80%

v' Established USS2 billion Euro Medium Term Notes (MTN)
programme for Raffles City Singapore jointly with
Capitaland Mall Trust

e Enhance financial flexibility
e Diversify funding sources

Notes:
(1) In accordance with Property Funds Appendix, CCT's proportionate share of its joint ventures borrowings and deposited
property values are included when computing the aggregate leverage ratio.
(2) Ratio of interest expense over weighted average borrowings (excludes borrowings of RCS Trust). C o L d
ap/taLan

CapitaLand Commercial Trust Presentation May 2017



_/_Key financial ratios

4Q 2016 1Q 2017 Remarks
Total Gross Debt(" $$3,312.0m $$3,312.0m Stable
(2) Higher
Aggregate Leverage 37.8% 38.1% (Lower cash balancel
Unencumbered Assets as % of Total Assets® 80% 80% Stable
. Lower
Average Term to Maturity® 3.2 years 3.0 years e M
Average Cost of Debt (p.a.)® 2.6% 2.6% Stable
Interest Coverage® 5.8 times 4.8 times e

(Higher interest costs)

Notes:

(1) Total gross debt includes CCT's 60.0% interest of Raffles City Singapore borrowings and 100% interest of CapitaGreen borrowings.

(2) In accordance with Property Funds Appendix, CCT's proportionate share of its joint venture borrowings and deposited property values are included
when computing aggregate leverage.

(3) Investment properties at CCT are all unencumbered exceptfor CapitaGreen.

(4) Excludes borrowings of RCS Trust.

(5) Ratio of interest expense (excludes amortization and transaction costs) over weighted average gross borrowings (excludes borrowings of RCS Trust).

(6) Ratio of EBITDA over finance costs includes amortisation and transaction costs (excludes borrowings of RCS Trust).

CapytaLand
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é Continuing fo manage debt concentration and maturity
Debt Maturity Profile as at 31 Mar 2017

$S million (% of total borrowings)

$180m
(6%)
102m(3%
$100m(3%)
$100m(3%)
2017 2018 2019 2020 2021 2022 2023

B Convertible bonds at 2.5% p.a. due 2017 M 2.70% p.a. fixed rate HKD bond swapped to $$102m MIN due 2021
B Unsecured CCT bank loans due 2018 o 2020 W 2.94% p.a. fixed rate $3100m MTN due 2021
B Unsecured RCS bank loans due 2018 to 2021 2.95% p.a. fixed rate JPY bonds swapped to $375m MTN due 2021

2.89% p.a. fixed rate JPY bond swapped to $$148m MTN due 2019 ™ 2.98%p.a. fixed rate $$50m MTN due 2021
B CapitaGreen secured bank loan due 2020 W 2.77% p.a. fixed rate §375m MTN due 2022

3.05% p.a. fixed rate JPY bond swapped to $3100m MTN due 2023
Note:
(1) $9.5 million (equivalent to 6,659,655 new units in CCT based on conversion price of $$1.4265 per unit) of the aggregate
principal amount of $§$175.0 million 2.5 % p.a. convertible bonds due 12 September 2017 (the “Convertible Bonds”) have
been converted and cancelled. This is due to an exercise of conversion rights by the holders thereof. Following the current o
conversion and cancellation, the aggregate principal amount of Convertible Bonds remaining outstanding as of 15 May Capétal_and
Commercial Trust

20 2017 is $$165.5 million.
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/L 80% of borrowings on fixed rate provides
certainty of interest expense

. Assuming +0.5% p.a.
Proforma impact on: . . .
. increase in interest rate
Raffles City

Singapore Interest expense +$3.3 milllion p.a.
bankloans
$346m Annualised 1Q 2017 DPU -0.11 cents

(1.1% of annualised DPU)

CCTbankloans
$321Tm

N

~Borrowingson
~ Floating Rate 20%

As at 31 Mar 2017

Borrowingson
Fixed Rate
80%

Cap/taLand
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/L Active portfolio leasing activities for CCT

New leases and renewals: 113,000 sq ft
CCT porifolio (50% are new leases)

committed 9 7 87
occupancy . o

23

Springs Capital Management (Singapore) Banking, Insurance and Financial
Pte. Ltd. Services

Saudi Aramco Trading Singapore Pte. Ltd.

as at 31 Mar 2017

Core CBD

45,000

ey 95.6%

1Q 2017
E Retail space mOffice space

For 1Q 2017, new and renewed tenants include:

Dow Jones AER Company, Inc. (Singapore  Business Consultancy, IT, Media and

Branch) Telecommunications CapitaGreen
China International Capital Corporation Banking, Insurance and Financial Six Batfery Road
(Singapore) Pte. Limited Services

Six Battery Road

Energy, Commodities, Maritime and

Logistics Six Battery Road

En Dining Holdings Pte. Ltd. Food and Beverage Capital Tower

CapjtaLand
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- New demand in CCT’s portfolio supported by
,L tenants from diverse business sectors

Business sectors of new leases are largely from Business Consultancy, IT, Media and
Telecommunications; Energy, Commodities, Maritime and Logistics; and Food and Beverage!”

31%

10%
° 8% 7%
2%
Business Consultancy, Energy, Commodities, Food and Beverage Banking, Insurance Education and Retail Products and  Manufacturing and Real Estate and
IT, Media and Maritime and Logistics and Financial Services Services Services Distribution Property Services

Telecommunications

Note:
(1) Based on net lettable area of new leases committed and using 100% basis for Raffles City Singapore

Cap/taLand
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» CCT’s porifolio occupancy of 97.8% is above market
/Loccupancy of 95.6%

_ CCT Committed Occupancy Market Occupancy Level®

1Q 2017 4Q 2016 1Q 2017 4Q 2016

Grade A office 98.2% 97.5% 96.6% 95.8%
Portfolio 97.8% 97.1% 95.6% 95.8%
CCT's Committed Occupancy Since Inception
99.6%  99.4% 99.3% 99.4%
100% 82% 78.1% 97.8%
95.6%
PSS e
20% =
90.8% 00.0% o 8% 90.8% e
87.5% 87.9% 88.3%
85.0%
0% 80.6%
2Q3Q4Q1QR2Q3Q4Q1Q2Q3QA4Q1Q2Q3A4QT1QR2AIA4QT1QR2QAZQA4QTR2Q3QA4QTA2Q3QA4QTQR2Q3A4QTQR2AQ3A4QT1A2QQA4QT1QR2Q3Q4QTA2Q3Q4QN
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 01
2) (3)
=8=CC] =—e=URA  =#=CBRE'sCore CBD OccupancyRate
Notes:

(1) Source: CBRE Pte. Lid.
(2) Source: URA. URA has not released Occupancy Index Figure for 1Q 2017

(3) Covers Raffles Place, Marina Centre, Shenton Way and Marina Bay, data only available from 3Q 2005 onwards Cap{tal_and
Commercial Trust
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» Top 10 tenants contribute 36% of monthly gross
/Lrental income!”

10%
4% 4%

I I 3% 3% 3%

RC Hotels (Pte) The Hongkong GIC Private JPMorgan CapitaLand Standard Robinson & Lloyd's of Twitter Asia Economic

Ltd (2) and Shanghai Limited Chase Bank, Group Chartered Bank Company London (Asia) Pacific Pte. Lid. Development
Banking N.A. (Singapore) |, Pte Lid Board(?
Corporation Private Limited
Limited
Notes:

(1) Based on monthly gross rental income of top ten tenants as at 31 Mar 2017, excluding retail turnover rent.
Total percentage may not add up due to rounding

(2) Based on CCT's 60.0% interest in Raffles City Singapore Cap{taLand
26 CapitaLand Commercial Trust Presentation May 2017 Commercial Trust



_J_Diverse tenant mix in CCT’s porifolio®”

27

Tenant mix in CCT porifolio

Legal, 4% Government, 3%
Education and Services, \

4%
AN

Manufacturing and
Distribution, 6% ™\

Banking, Insurance and
— Financial Services, 34%

Comprising:
Banking — 15%

Services, 7% Financial Services — 14%

\ Income Insurance — 5%
Energy, Commodities,—
Maritime and Logistics, 7% \
Retail Products and ) \ Hospitality, 10%
services, 9% Business Co.nsul’rancy, IT,
Media and

Telecommunications, 10%
Note:

(1) Based on committed monthly gross rental income of tenants as at 31 Mar 2017, including CCT's 60.0% interest in
Raffles City Singapore; and excluding retail turnover rent.

CapytaLand
CapitaLand Commercial Trust Presentation May 2017 Cormmercial Trust



/LAbove market office rents in 1Q 2017 but lower than
expiring rents

Market Rents of

_— Aver.age Committed Comparative Sub-Market
Building Expired Rents (S$)

Wakefield® Frank®

six Battery Road 1417 10.70-12.00 Clees A 8.72 8.10 - 8.60
Raffles Place

One George Street  10.83  9.00— 11.20 g A 8.72 8.10 - 8.60
Raffles Place

Notes:

(1) Renewal/new leases committed in 1Q 2017

(2) Source: Cushman & Wakefield 4Q 2014

(3) Source: Knight Frank 4Q 2016; based on leases of a whole floor office space on the mid-floor levels of office properties,
and taking into account rent free period and other concessions

(4) For reference only: CBRE Pte. Ltd.’s 1Q 2017 Grade A rent is $$8.95 psf per month and they do not publish sub-market rents

CapjtaLand
CapitaLand Commercial Trust Presentation May 2017 Commercia I Trust
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/L- Gradual decline of CCT's monthly average office
portfolio rent "

Due to lower committed rents compared to expiring rents

922 920 9.18

896 898
g7 888 889 890 898

8.61
8.42
3 822 823

8.1
8.03
783 7.96

7.53 /64 99.30079-5[l99.4

7.39
98.5
97.9
97.6

97.2
96.9 96.9

97.

97.3

96.9
o~ os.«°S7
96.0

96.8

95.9
95.3

94.7

PGP S SR S S S e\ P S P G GNP P S S S
RN I N T AP S S N AP
mmm Committed occupancy of office portfolio (%) = Average gross rent per month for office portfolio (S$ psf)

Notes:

(1) Average gross rent per month for office porffolio (S$ psf) = Total committed gross rent for office per month

Committed area of office per month

(]
(2) CCT's interest in CapitaGreen was 40.0% from 1 Jan 2016 to 31 Aug 2016 and 100.0% with effect from 1 Sep 2016 Capétal_and
Commercial Trust
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/LWeII spread portfolio lease expiry profile

Lease expiry profile as a percentage of committed monthly gross rental income”

25%

1.3% under
advanced
negotiation
9% 8%
6%
0% 0%
2017 2018 2019 2020 2021 2022 and beyond

m Office m Retail m Hospitality ® Completed

Portfolio WALE® by NLA as at end Mar 2017 = 6.4 years

Notes:
(1) Excludes retail and hotel turnover rent

(2) WALE: Weighted Average Lease term to Expiry on committed basis Cap {tal.an d
Commercial Trust
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/LMore than half of 2017 expiring leases renewed

Mitigating office leasing risk by tenant retention and forward renewals

33% 33%
1.8% under :g?ql:‘rizr
advanced
iafi 19%  19%
negotiation negotiation , ., o

2017 2018 2019 2020 2021 2022 and beyond

B Monthly Gross Rental Income B Committed Net Lettable Area B Completed

Note:
(1) Represents approximately 158,000 sq ft

Cap/taLand
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Z Limited number of leases remain to be renewed in 2017

32

1Q 2017 Industry Statistics'’ -
Grade A Office Average Market Rent: $$8.95 psf per month

Rental
%.c?f Rates of
EXEHnd Expiring
Leases Leases
1.7% S$11.91
1.8% $$9.88

0.5% S$10.18

4.0% S$10.69

2017 .
60% Average rent of leases expiring is $$10.75psf @ 20 TH 2017 2H 2017
Rental
16 e Rates of
11.99 Building Expiring ..
40% — . Leases Expiring
A 9.88 1018 12 Leases
. Y, SxBaffery Road 0.1%  $$14.00
20% One George Street - -
No leases No leases + 4 .
Raffles City T - -
due | 8% due | 8% 0.5% affles City Tower
O% f J— f | I | . 0 TOi’ClI /
Capital Six Battery CapitaGreen One George Raffles City Weighted 0.1% $$14.00
Tower Road Street Tower Averqge(3)
A Average monthly gross rental rate for expiring leases (S$ psf / month)
B Monthly gross rental income for leases expiring at respective properties X 100%
Monthly gross rental income for office portfolio
Note:

(1) Source: CBRE Pte. Lid. as at 1Q 2017
(2) Four Grade A buildings and Raffles City Tower only
(3) Total percentage may not add up due to rounding

CapitaLand Commercial Trust Presentation May 2017
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33

Greater pressure on rental revenue given larger lease
expiries and higher passing rents in 2018 and 2019

2018 2019
60%  Average rent of leases expiring is $$11.09psf "~ 20 60% | Averagerent of leases expiring is $310.15psf Y0
14.4% of 17.0% of leases expiring in 2018 23.0% of 33.0% of leases expiring in 2019
16 16
12.99
40% ]2;57 A 40% 11.73 11.36 .
8.73 9.67 992 12 8.95 A 8.95 8.64
. N N
A 3 A A A 8
20% 20%
4 9% 6.5% 4
47% 3.3 4.9% 5.3% S-9% 2.9% 2.4%
0.9% 7 0.6% 7% A%
O% - | - | - O O% - | - | - | - | | ] O

Capital Tower

Six Baftery CapitaGreen One George Raffles City
Road Street Tower

Capital Tower Six Battery CapitaGreen One George Raffles City

Road Street Tower

A Average monthly gross rental rate for expiring leases (S$ psf/month)

u Monthly gross rental income for leases expiring at respective properties X 100%

Monthly gross rental income for office portfolio

Note:
(1) Four Grade A buildings and Raffles City Tower only

CapytaLand
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3.0

sq ft million

Annual new supply to average ~1 mil sq ft over 5 years; CBD Core
occupancy at 95.6% as at end Mar 2017

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

Post-Asian financial crisis, SARs & gross new supply
1(2017to 2021): 0.9 mil sq ft >

27  GFC -weak demand & undersupply

23
0.8
0‘6 0.7
01 I I I 0.0

35

-0.03
2000 2001 2 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 1Q 2017F 2018F 2019F 2020F 2021F
2017
1.4
mNet Supply ® Net Demand m Forecast Supply

Periods Average annual net supply(? Average annual net demand

2007 - 2016 (through 10-year property market cycles) 0.9 mil sg ft 0.7 mil sg ft

2012 - 2014 (five years period post GFC) 0.6 mil sg ft 0.6 mil sg ft

0.9 mil sg ft N.A.

2017 - 2021 (forecast gross new supply)

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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{ Known Future Office Supply in Central Area (2017 - 2020 and beyond)

36

Expected Proposed Office Projects
completion

Location

NLA (sq ft)

2Q 2017 Marina One (about 60%" pre-committed) Marina Bay 1,876,000

2Q 2017 UIC Building Shenton Way 278,000

2017 EON Shenton (Strata Office) Shenton Way 101,000

Subtotal (2017): 2,254,000

1Q 2018 Redevelopment of International Factors Building and Robinson Robinson Road 145,000
Towers

2Q 2018 Frasers Tower" (20,000 sq ft pre-committed by The Executive Office) | Shenton Way 663,000

Subtotal (2018): 808,000

4Q 2019 Redevelopment of Funan DigitaLife Mall Beach Road/City Hall 204,000

2019 Park Mall Redevelopment Orchard Road 352,000

Subtotal (2019): 556,000

1H 2020 79 Robinson Road (former CPF Building) ) Robinson Road 500,000

2020 Afro-Asia Building Redevelopment Shenton Way 154,000

Subtotal (2020 and beyond): 654,000

TOTAL FORECAST SUPPLY (2017-2020 and beyond)

Total forecast supply excluding strata offices

4,272,000
4,171,000

Notes:

(1) Pre-commitment at Marina One is more than one million sq ft according to The Siraits Times report dated 7 Feb 2017.
Leases have been signed by Swiss private bank Julius Baer, consultancy PwC Singapore, coworking space provider
JustCo, agri-business Olam International, social media giant Facebook and Mitsubishi UFJ Financial Group (MUFG).

(2) According to marketing agents CBRE and JLL, companies have committed to rent or have submitted leasing proposals

for about 30 percent of Frasers Tower’s NLA. Reported in The Straits Times dated 8 Feb 2017.

(3) Ascendas-Singbridge’s redevelopment of CPF Building to feature over 500,000 sq ft of Grade A office space, according

to Business Times & Today reports dated 5 Oct 2016.
(4) Sources: CBRE Pte. Lid. and respective media reports

CapitaLand Commercial Trust Presentation May 2017
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f. Grade A office market rent declined 9.6% YoY and 1.6% QoQ
[1Q15[2Q15[3Q15/4Q15|1Q16| 2Q16 | 3Q16 | 4Q16

Mthlyrent (S$/sgft) 11.40 11.30 10.90 10.40 9.90 9.50 9.30 9.10

1Q17

8.95
-1.6%

% change +1.8% -09% -35% -4.6% -48% -40% -21% -2.2%
1 1
<—S5%$18.80 ! !
$18 - ! 1 1
—-— 1 1 1
(@) : 1 1
qQ $16 | : : :
G.) | 1 1
= - : 4
o ! | |
> [ | :
6 $12 : 1
> | . :
1
2 : | |
-E : 1 1
o 38 ! : :
4 ! : i
O 36 ! : .
U) | 1 1
> [ : :
c %4 : ! !
'E : 1 1
S $$4.48 | | |
- 1 . a
> $ $4. Ml Global financial : Euro-zone :
_ i crisis | crisis :
O - T T T
$ C\IC\I(\I(\IC")(")O’)(")VVVVLO'-DLOLD\O\O\O\OI\I\I\I\CO(X)(IZOOOO\O\O\O\OOOO-—-—-—-—C\IC\INC\I(")O’)(")C’)VVVVLDLOLOLD\O\O\O\OI\
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Source of data: CBRE Pte. Lid. (figures as at end of each quarter). Cap{tal_and
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CapitaGreen contributing fully in FY 2017

Proposed redevelopment of Golden Shoe Car Park

» Obtained provisional permission from Urban Redevelopment Authority

* Pending outcome of feasibility study subject to assessment by Singapore Land Authority
of amount of differential premium payable for the potential enhancement in land use

Disciplined acquisition of third-party properties in Singapore

Cumulated retained tax-exempt income of $522.5 million

equivalent to 0.75 cents per unit (1), derived mainly from CCT's investment in
MRCB Quill REIT

Note:
(1) Based on total units outstanding of 2,969 million as at 31 Mar 2017

CapjtaLand
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- CCT distribution yield at 390 bps above

/Lm-year government bond yield
FTSE REIT Index dividend yield — 6.0%

(1
CCT's distribution yield * 6.0%

(2)
CCTs net property yield I 4.67
l

Straits Times Index dividend yield | .47
Office property transacted yields — 2.5% 1o 3.5%

CPF (ordinary) account interest rate | RN -7
10-year government bond yield — 2.1%
|

5-year government bond yield _ 1.6% |

Bank fixed deposit rate (12-month) B 0.3%

CCT's distribution yield at 390 bps above

10-year government bond yield

| P

I
Bank savings deposit rate F 0.2% |
|

- e

Notes:

(1) CCT Group distribution yield is based on annualised 1Q 2017 DPU of 2.40 cents over closing price of $51.62 as at 18
Apr 2017.

(2) CCT Group (including Raffles City Singapore) net property yield based on annualised 1Q 2017 net property income
and Dec 2016 valuation.

(3) Allinformation as at 31 Dec 2016 except for FTSE REIT Index, STI, 5-year and 10-year government bond yield which

are as at 18 Apr 2017. Sources: Bloomberg, Monetary Authority of Singapore, Central Provident Fund, Singapore Cap {taLand
Commercial Trust

Government Securities, CBRE Pte. Lid.
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/L1 Q 2017 Gross revenue higher by 33.9% YoY

Higher gross revenue contributed by acquisition of 60.0% interest in CapitaGreen

S$million M1Q 2016 H1Q 2017

(1)
21.9

17.8
16.5 172 17.0

131 13.2

5.4 5.7 5.1 5.‘|

35 3.5
' 3.0 23 3.1 io .

CapitaGreen Capital Six Battery One George Twenty HSBC Golden Shoe Bugis Wilkie
Tower Road Street Anson Building Car Park Village Edge

Note:
(1) Revenue from CapitaGreen was consolidated to CCT Group from September 2016

CapytaLand
42 p Commercial Trust
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/Ll Q 2017 Net property income higher by 34.3% YoY

Net property income lifted by acquisition of 60.0% interest in CapitaGreen

S$million HM1Q2016 H1Q 2017

13.2 133 13.2

12.2
102 10.2
51 5.1
42 4.2
29 24 2.3 2.4 2.5
l . B

CapitaGreen Capital Six Battery One George Twenty HSBC Golden Shoe Bugis Wilkie
Tower Road Street Anson Building Car Park Village Edge

Note:
(1) Net property income from CapitaGreen was consolidated to CCT Group from September 2014

CapytaLand
43 p Commercial Trust
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> 1Q 2017 performance of Raffles City Singapore, a joint
/L- venture(l) (100.0% basis)

Impact mainly due to lower hotel turnover rent

Revenue Net Property Income
H1Q2016 ®1Q2017

S illi 60.0 e
$ million 568 S$million 456

43.2

100% interest in 100% interest in
Raffles City Raffles City
Singapore Singapore

Note:
(1) Gross revenue and net property income of Raffles City Singapore shown above are based on 100.0% interest.
CCT owns 60.0% interest in Raffles City Singapore. o
Cap/taLand
44 Commercial Trust
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f. 1Q 2017 performance of CapitaGreen(!) (100.0% basis)

CapitaGreen’s strong performance due to higher revenue occupancy

Revenue Net Property Income
H1Q2016 HE1Q2017
S$ million 21.9 S$ million
12.6
100% interest 100% interest
in CapitaGreen in quitaGreen(Q

Notes:

(1) Gross revenue and net property income of CapitaGreen shown above are based on 100.0% interest.
CapitaGreen was a joint venture until CCT acquired the remaining 60.0% interest not owned by CCT on
31 Aug 2016.

(2) 1Q 2017 does not have a one-off marketing expenses reversal of $$1.8 million included in CapitaGreen’s C 't |. d
4Q 2016 NPI of $$18.0 million. apg dLdn
Commercial Trust
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> Porffolio value up by 13.6% YoY to $58.5 billion mainly due to
/L~ increased stake in CapitaGreen

12-month 6-month
Variance Variance

; (Dec 2015t0  (Jun 2016 to

31-Dec-15 30-Jun-16 31-Dec-16 31-Dec-16

>m sm sm spersafoot “n.2016)  Dec 2014)
To 7o
Capital Tower 1,317.0 1,319.0 1,325.0 1,795 0.6 0.5
Six Battery Road 1,358.0 1,365.0 1,371.0 2,769 1.0 0.4
One George Street 1,010.0 1.012.0 1,014.0 2,271 0.4 0.2
HSBC Building 452.0 455.0 455.0 2,270 0.7 0.0
Wilkie Edge 199.0 199.0 201.0 1,301 1.0 1.0
Golden Shoe Car Park 141.0 141.0 141.0 NM 0.0 0.0
Bugis Village” 53.7 50.0 48.5 400 9.7 30
Twenty Anson 431.0 431.0 432.0 2,089 0.2 0.2
CapitaGreen (40%) 634.8 640.2 641.2
2,279 1.0 0.2

CapitaGreen (100%) 1,587.0 1,600.5 1,603.0
Raffles City (60%) 1,881.6 1,897.2 1,901.4 :

) NMm 1.1 0.2
Raffles City (100%) 3.136.0 3,162.0 3,169.0

Portfolio Total @

Notes:

(1) NMindicates “Not Meaningful”.

(2) The valuation of Bugis Village takes into account the right of the President of the Republic of Singapore, as
Lessor under the State Lease, to terminate the said Lease on 1 April 2019 upon payment of $$6,610,208.53
plus accrued interest.

(3) Based on CCT's 40% interest in CapitaGreen prior to 31 Aug 2016 and 100% with effect from 1 Sep 2016 and Ca .taLand
60% interest in Raffles City Singapore /pL_\
46 Capitaland Commercial Trust Presentation May 2017 CommerdalTrust



/L Valuation assumptions largely unchanged

« Terminalyields are 0.25% higher than capitalisation rates for the portfolio except for Six Battery Road and
HSBC Building where terminal yields are the same given their 999-year lease tenures.

« Office rent growth rates(!) are assumed for the discounted cashflow method averaged 4% over 10 years.

Dec-12 Dec-13 Dec-14 Dec-15 Jun-16 Dec-16|Dec-12 Dec-13 Dec-14 Dec-15 Jun-16 Dec-16

Capital Tower 3.75 3.75 3.85 3.85 3.85 3.85 8.00 8.00 7.50 7.25 7.25 7.25
Six Battery Road 3.75 3.75 3.75 3.75 3.75 3.75 8.00 8.00 7.50 7.25 7.25 7.25
One George Street 3.75 3.75 3.85 3.85 3.85 3.85 8.00 8.00 7.50 7.25 7.25 7.25
HSBC Building 3.75 3.75 3.85 3.85 3.75 3.75 8.00 8.00 7.50 7.25 7.25 7.25
Twenty Anson 3.75 3.75 3.85 3.85 3.85 3.85 8.00 8.00 7.50 7.25 7.25 7.25
Wilkie Edge 4.25 4.25 4.25 4.25 4.25 4.25 8.00 8.00 7.50 7.25 7.50 7.50
CapitaGreen NA NA 4.00 4.15 4.15 4.15 NA NA 7.25 7.25 7.25 7.25
Raffles City SG

Office 4.25 4.25 4.25 4.25 4.25 4.25 7.50 7.35 7.50 7.25 7.25 7.25

Retail 5.40 5.25 5.25 5.25 5.25 5.25 7.80 7.65 7.50 7.50 7.50 7.50

Hotel 575 555 525 513 514® 5113} 800 775 775 775  7.40  7.40
Notes:

(1) Excludes Golden Shoe Car Park and Bugis Village, and calculated on a simple average basis

(2) The blended capitalisation rates adopted for 30 Jun 2016 and 31 Dec 2016 are both based on capitalisation rates of
4.25% for fixed rental income and 6.50% for variable rent.

CapytaLand
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CCT’s valuation capitalisation and discount rates
are stable relative to 10-year SG bond yield

L — - - —I\./' \

6.00%

4.00% M ——
oo '\-/'___'\ /.\./-\.

0.00%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

) (2)
=10 year SG Bond yield —=—CCT Capitalisation rate ==—CCT Discount rate

Notes:
(1) Source: Monetary Authority of Singapore (MAS)

(2) Changes in capitalisation rates and discount rates due to varying assumptions used by different valuers

CapjtaLand
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* Value creation opportunity: Golden Shoe Car Park
/L- redevelopment obtained provisional permission

Pending outcome of feasibility study and amount of differential premium; last day of
operation on 31 July 2017

Potential redevelopment
« Commercial GFA: One million sq ft

» Up to 280 metres above ground on par
with the tallest buildings in the CBD

Updates

» Obtained provisional permission
* Pending outcome of feasibility study
subject to assessment by SLA of amount of
1 Bl A o differential premium payable
N GAlden Shoe Car Park at T | ML _ . * Evaluating funding structure including JV
50 Market Street, Singapore 048940 — and sale of assets

Description of Golden Shoe 10-storey building with retail and office space as well as
Car Park car park facilities(!

Note:
(1) The Market Street Food Centre located on the second and third storeys of Golden Shoe Car Park have been Ca 'taLand
granted to the Singapore Ministry of the Environment and Water Resources for use as a food centre. /pL—\
49 CapitaLand Commercial Trust Presentation May 2017 Commerc ial Trust



/LCapi’raLand Commercial Trust

First and Largest Commercial REIT in Singapore (since 11 May 2004)
$$4.8b* | 10 $$8.7b*

Market Properties in Singapore’s

About 4 million [32%
Deposited
Capitalisation Central Area

Owned by

CapitaLand Group

\
3

\
7

N -— ME

HSBC Building.

BECESE [as
b2 PP o

/// 2
= 3
=
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o
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g

ALl

CapitaGreen

il

SiX Bo’r’rery“Roo

i

Wil

R

T ™
Capital Tower

! R R F A
Golden Shoe Car Park
#* Market Capitalisation as at 18 Apr 2017
* Deposited Properties as at 31 Mar 2017
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é. Owns 10 centrally-located quality commercial properties

Wilkie Road

Plaza
%—é Singapura
';’_; Orchard Road

] 4 Dhoby Ghaut

o
New Bridge Road

Clarke Quay

Havelock Road

Legend

|;| CCT Propertiez
Y T

1]]1 Landmarks

aORhobd=

Bugis % Rocher Roag
]
Bugis § g Esplanade
Jurction =
(] Fairmont % Raffles Boulevard
Singapore =)
) v £
City Hall Q ?‘:‘S;Ow'fo . g
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Stamford Road Singapore ] Raffles Avenue
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Cross Street g 4 Central Boulevard
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Capital Tower
CapitaGreen

Six Battery Road
One George Sireet
Raffles City
Singapore

(60.0% interest)

6
7.
8.
9
1
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Twenty Anson
HSBC Building
Wilkie Edge

. Bugis Village

0. Golden Shoe

Car Park
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Z Porifolio committed occupancy rate'” consistently above 90%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2:)%

Capital Tower 100.0 100.0 99.9 99.9 999 100.0 100.0 100.0 100.0 94.1 99.0 | 98.8
Six Battery Road 100.0 99.9 986 992 99.7 854 93.0 98.6 99.2 98.9 98.6 99.0
Bugis Village 953  99.1 966 938 93.4 988 97.1 972 948 100.0 972 | 99.1
Golden Shoe Car Park 98.0 96.4 100.0 100.0 952 100.0 100.0 94.6 100.0 97.3 72.4 73.7
HSBC Building 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 § 100.0
Raffles City (60% interest) 99.5 993 999 993 99.1 98.9 100.0 100.0 100.0 99.2 97.8 98.3
Wilkie Edge 52.5 779 984 984 93.9 99.6 100.0 100.0 99.6 99.9
One George Street 100.0 96.3 100.0 933 925 955 100.0 982 @ 965 | 96.5
Twenty Anson 100.0 98.1 978 979 91.7 | 93.0
CapitaGreen®

e AT PR P EA P E I E EN T
Note:

(1) For years 2004 to 2009, porifolio occupancy rate includes Starhub Centre and Robinson Point which were divested in 2010.

Cap/taLand
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- Value creation through porifolio reconstitution

/L-sfrategy

04 Identify quality assets
and seize growth

01 Optimise financial
performance and asset value
and ensure the long-term stability

ull*

opportunities s of the porifolio

v H _ H occupancy and rent
Acquire DPU-accretive assets paney v Acquired balance stake to own

v Transform value through 100.0% of CapitaGreen in Aug 2016
redevelopment / \ v' Acquired Twenty Anson in 2012

”
o =
T
T
Enhance/

Refurbish
asset

/ 02 Add value and enhance

positioning of asset to remain
relevant and competitive

v" Achieved ROIs of 8.2% to 9.3%
through asset enhancement
initiatives (AEls)

VALUE CREATION

Grow
Portfolio

03 Maximise value of asset \

at optimal stage of life cycle
and recycle proceeds into
other growth opportunities

v Sold two assets in 2010

v' Sold Market Street Car Park for
redevelopment under MSO Trust

CapjtaLand
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Established track record: CCT delivered higher returns
YoY through property market cycles

Due to successful porifolio reconstitution strategy including recycling of capital, AElI,

acquisition and development

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

I Global financial crisis and
| Euro-zone debt cris>is

Global financial crisis and
Euro-zone debt crisis

2004200520062007200820092010201120122013201420152016

11.00

2004200520062007200820092010201120122013201420152016

Notes:
(1) Annualised

(2) Aftertaking into consideration the issue of rights units in July 2009
(3) Declinein 2011 DPU compared to 2010 was due to divestment of two properties in 2010, Robinson Point and StarHub

Centre

CapitaLand Commercial Trust Presentation May 2017
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> Property details (1
j Fropery detals 1)

Capital Tower

7
77

CapitaGreen

Six Battery Road

One George
Street

Raffles City
Singapore (100%)

250/252 North

168 Robinson 138 Market 1 George Bridge Road; 2

Address Road Street 6 Battery Road Street Stamford Road; 80

Bras Basah Road

805,000

NLA (sq ft) 738,000 703,000 495,000 446,000 (Office: 381,000,

Retail: 424,000)

Leasehold 31-Dec-2094 31-Mar-2073 19-Apr-2825 | 21-Jan-2102 15-Jul-2078

expiring

Committed 98.8% 98.2% 99.0% 96.5% 98.3%
occupancy

Valuation S$$3,169.0m (100.0%)

(31 Dec 2016) $$1,325.0m $$1,603.0m $$1,371.0m S$$1,014.0m $$1,901.4m (60.0%)

Car park lots 415 180 190 178 1,045

CapitaLand Commercial Trust Presentation May 2017

Cap/taLand



/L Properfy defculs (2)

o e oy e . \ye Golden Shoe
(1)
Twenty Anson  HSBC Building Wilkie Edge Bugis Village Car Park
62 to 67 Queen
Street, 151 to 166
20 Anson 21 Collyer i Rochor Road, 229 50 Market
Address Road Quay 8 wilkie Road to 253 (odd nos Street
only) Victoria
Street
NLA (sq ft) 207,000 200,000 155,000 121,000 47,000
Leasehold 22-Nov-2106 |  18-Dec-2849 |  20-Feb-2105 30-Mar-2088 31-Jan-208]
expiring
Committed 93.0% 100.0% 99.9% 99.1% 73.7%
occupancy
Valuation
(31 Dec 2016) S$$432.0 m S$$455.0m $$201.0m S$$48.5m S$141.0m
Car park lots 55 55 215 NA 1,053
Note:

(1) Theleasehold title and the valuation take into account the right of the President of the Republic of Singapore, as Lessor under the State Lease, to
terminate the State Lease on 1 Apr 2019 upon payment of $$6,610,208.53 plus accrued interest.

Cap/taLand
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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;



