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Performance of RCS Trust – 1H 2008

Note:
1. The forecast for RCS Trust is based on the forecast shown in the joint announcement with CapitaCommercial Trust (“CCT”) on 9 

June 2008. 

RCS Trust

Gross Revenue 38,282 37,773 1.3     95,705
 - Retail 16,134 16,114 0.1     40,334
 - Office 6,013 6,005 0.1     15,033
 - Hotel 14,684 14,395 2.0     36,710
 - Others 1,451 1,259 15.4   3,628
Net Property Income 27,160 27,027 0.5     67,899

1 Jan 2008 to 30 Jun 2008
CMT's 40% Interest

Actual 
S$'000

Forecast1 

S$'000
Var.

%
Actual 
S$'000
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Occupancy and Renewals/New Leases

Renewals and New Leases Committed from 1 Jan 2008 to 30 Jun 2008

Note:
1. Based on the manager’s forecast and assumptions as shown in the joint announcement by CCT and CMT on 9 June 2008

Increase in Rental 
vsRenewed/New 

Leases as at 
30 Jun 2008                                

Committed 
Occupancy 

as at 
30 Jun 2008Forecast 1

Rent
Preceding 

Rent

2,757 sq m
Raffles City Tower

(3.8%)
43.3% 192.9% 97.8%

2,030 sq mRaffles City 
Shopping Centre (2.8%)

4.9% 10.5% 100.0%
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Lease Expiry Profile 
– Raffles City Tower

Leases up for Renewal as a % of Gross Rental Income as at 30 Jun 2008

Weighted Average Expiry by Gross Rental Income 1.6 Years
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Lease Expiry Profile 
– Raffles City Shopping Centre

Note:
1.   Excludes retail turnover rent

Leases up for Renewal as a % of Gross Rental Income1 as at 30 Jun 2008

Weighted Average Expiry by Gross Rental Income 1.8 Years
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Top 10 Tenants1

– Raffles City Tower

Note:
1. Based on committed gross rental income for the month of Jun 2008

Tenant % of Gross 
Rental 
Income

Economic Development Board 21.3%
Accenture Pte Ltd 11.5%
Phillip Securities Pte Ltd 9.9%
AAPC Hotels Management Pte. Ltd. 3.7%
Raffles International Limited 3.5%
Chinaoil (Singapore) Int'l Pte Ltd 3.4%
Lyondell South Asia Pte Ltd 3.2%
Total Trading Asia Pte. Ltd. 2.9%
Orix Investment & Management Private Limited 2.8%
LVMH Watch & Jewellery Singapore Pte Ltd 2.3%

64.5%
35.5%
100.0%

Top Ten Tenants
Other Tenants
Total
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Top 10 Tenants1

– Raffles City Shopping Centre

Note:
1. Based on committed gross rental income (excluding retail turnover rent) for the month of Jun 2008

Tenant % of Gross 
Rental 
Income

Robinson & Co (S) Pte Ltd 15.6%
Wing Tai Retail Pte. Ltd. 3.8%
Jay Gee Enterprises (Pte.) Ltd 3.1%
Ossia International Limited 3.1%
Cold Storage Singapore (1983) Pte Ltd 2.8%
Esprit Retail Pte Ltd 2.7%
Food Junction Management Pte Ltd 2.2%
The Looking Glass Pte Ltd 2.1%
DBS Bank Ltd. 2.1%
Cortina Watch Pte Ltd 2.0%

39.5%
60.5%
100.0%Total

Top Ten Tenants
Other Tenants
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Trade Mix 
– Raffles City Tower

Tenant Business Sector Analysis by Gross Rental Income as at 30 Jun 2008

Government and 
Government 
Linked Office 
24.3%

Others
26.2%

IT Services & 
Consultancy/Internet Trading
13.8%

Real Estate & Property 
Services
9.2%

Business Management/ 
Consultancy Services/ 
Business Activities
1.9%

Telecommunications
0.30%

Banking, Insurance 
& Financial Services
24.3%
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Trade Mix 
– Raffles City Shopping Centre

Tenant Business Sector Analysis by Gross Rental Income as at 30 Jun 2008

Leisure and 
Entertainment/Sports & 
Fitness 
2.1%

Home Furnishings 
0.8%

Educational/Services 
9.6%

Books/Gifts & 
Specialty/Hobbies/Toy
4.9%

Fashion
43.4%

Food & Beverage/ Food Court
22.1%

Department Store
14.0%

Supermarket
2.5%

Electronics
0.6%



10

Raffles City AcquisitionAsset Enhancement 
Updates



11

Phase 1 AEI - Completed
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Phase 1 AEI – Completed (Cont’d)
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Phase 1 AEI – Completed (Cont’d)
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Shopper Traffic Increased
Post - Phase 1 AEI 
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Shopper Traffic Grew 16.5% in 2008 vs 2007 Over The Same Period
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Tenants' Retail Sales Increased 
Post - Phase 1 AEI

Period
Sales

(in’000s)
% Increase

Jan 2007 to May 2007 81,009

Jan 2008 to May 2008 88,383 9.1%

Note:
1 Includes only tenants with complete GTO information available for the period 1 January 2007 to 31 May 2007 and 1 January 2008 to 31 May 2008.

Tenants' Retail Sales Grew 9.1% in 2008 vs 2007 Over The Same Period

Sample Size1: 81 tenants
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Stage
01-25
124.00Agnes b.

01-26
117.00Aigner

01-27
88.00 Bally

01-28/29
143.00

Kate Spade
01-23/24
119.00

Robinsons
01-01/02
2,233.33

Guess
01-03
75.00

Polo Jeans
& Co.

01-04/05
83.00

CalvinKleinJeans01-0687.00

EQIQ
01-10
73.00

Saj Exchange01-09    13.00

01-30
213.00 Levi’s

01-32
251.00

Swarovski
01-36A
50.00

AP/VC
01-36B
35.00

U-Boat &
Bezel

01-36C
46.00

Sticky Rice
01-36D & 01-36G

46.00

Ode to Art
01-36E & 01-36F

191.00

01-37
78.00

Montblanc
01-37A
93.00Brooks Brothers

01-37B
126.20

01-37C
68.00

Tommy
Hilfiger

01-38/39
131.00

01-39A
17.00 Prestat

01-40 
40.00

Swatch
01-41
42.00

Body
Shop
01-42
76.00

Accessorize
01-43
66.00

L.S.D.
01-43A
20.00 Starbucks Coffee

01-46/47/48
162.00

Café Cartel
01-49/50/51

218.00

Menotti
01-17
170.00

British India
01-16
124.00

Springfield
01-19
233.00

Cortefiel
01-20/21
521.00

Pedro del 
Hierro
01-22
102.00

Spinelli
01-45 82.00
Spinelli

01-45A 50.00

Timberland

Omega

MMA

01-40
40.00

Anteprima Plastiq

HUE
01-12
93.00

Thomas 
Sabo
01-31
35.00

01-07Aldo71.00

Adidas
01-44
257.00

01-33
117.00

Nine West

Cortina
Watch
01-36
206.00

Coach
01-34/35
219.00

Dockers
01-14
146.00

Starbucks Coffee
01-15
145.00

DeGem
01-13A
39.00Raoul

01-13
248.00

Love 
& Co
01-18
73.00

Guess Footwear
01-11
107.00

Completing in 4Q 2008
New F&B and Outdoor 
Restaurant Area (ORA) 
fronting Bras Basah Road 
(Approximately 2,831 sq ft)  

Completed
Extension of existing ORA 
at MRT entrance 
(Approximately 592 sq ft) 

Phase 2 AEI – Outdoor Dining 
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Phase 2 AEI – Outdoor Dining

Artist’s Impression of new restaurant fronting Bras Basah Road
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Gloria Jeans
B1-86
38.00

Japanese 
Marche
B1-44E

1,347.89

Streets
B1-44C
148.87Karina Holdings 

(Chinese Concept)

B1-44B
180.51

B1-44A
135.53

B1-43
334.91

B1-41
74.35B1-40

38.97

B1-13
2,110.85

B1-44K/L
60.39

B1-44O
88.00

Saj Exchange

B1-03 (27.00)

UOB
B1-04/05
172.00

Kuriya
Market 

&
Restau

rant
B1-

06/07
472.00

Din Tai Fung
B1-08/09/10

341.00

Aerin’s
B1-11/12
265.00

Thai
Express
Bistro

B1-13/14
148.00 The Asia

n

Kitch
en

B1-15 100.00

The Pizza
Place B1-16

70.00
Amanogawa

B1-17
50.00Ya Kun

Kaya Toast
B1-18
45.00Browhaus
B1-19
49.00

Strip
B1-20
79.00

Prints
B1-23
215.00

MPH
B1-24/25/26

605.00

Animal
B1-27
91.00

Billabong
B1-28/29
147.00

Birkenstock
B1-3085.00Roxy

B1-31/32/33
186.00

Mio
B1-34
26.00

New
ZealandNatural B1-35
19.00

Subway
B1-36
46.00

Burger King
B1-37
260.00

MOS Burger
B1-38
112.00

Out of the Pan
B1-45
125.70

S
k

i
n

F
o

o
d

B
1

-
4

6

2
7

.
0

0

TheHerbal
House

B1-47 16.00

Euro Delights
B1-4825.00

MOF
B1-49 14.00

Kedai
Kue-Kue

B1-5011.00
Campo Marzio

B1-51  14.00

TeaB1-5221.00

Pin Le

B1-5317.00

Mrs Fields

Cookies B1-5421.00

Baguette
B1-55 20.00

Wow Tako

B1-56 20.00

Tea Blog

B1-5715.00

ChippyB1-5819.00

Piper’sPiesB1-5924.00

BeardPapaB1-6024.00

Donut
Factory

B1-6126.00

Teapal
B1-6223.00

ArialisB1-6315.00

Xi B1-64
20.00

Spectacle
Hut

B1-65 20.00 2talkabout
B1-68
25.00

Aldo
Accessories

B1-69
21.00

Insig
ht 

Optic
al

B1-
70/7

1
80.0

0

Seasons
Reasons
B1-72/73

90.00

Phyto Organics
B1-74

46.00

The Soup
Spoon

B1-75/76
85.00
Anthropology

B1-77/78
106.00

New Balance
B1-79 & B1-94

114.00
Ben & Jerry

B1-80
59.00

MIX
B1-81/82
129.00

Gloria Jeans

B1-84/85
52.00 

That CD
Shop

B1-87/88
107.00

Crumpler
B1-89
38.00

Nike
B1-90/91/92

147.00

Star
Three Sixty

B1-93
78.00

B1-83
57.60

A “N” BC
B1-66/67

48.00

Techkie
Shop B1-39

35.78

Apothecary
B1-21/22
107.00

B1-44D
392.10

B1-44I
19.43

B1-44
64.46

Phase 3 AEI - B1 Reconfiguration

Replace full-height island shop 
units with low height shops of 1.2m 
for improved visibility

Reduce secondary corridors for 
better shoppers’ traffic circulation

Create connecting corridor to link 
City Hall MRT station with the 
upcoming Esplanade MRT Station

Reconfigure shops along the 
connecting corridor to tap potential 
traffic flow between the 2 stations

Proposed Reconfiguration

Current WeaknessesExisting Basement 1

Maze-like layout with full-height 
island shops  resulting in poor 
visibility and shoppers’ circulation

Weak layout affects tenants’ sales 
performance
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Phase 3 AEI – B1 Reconfiguration
PROPOSED AEI1

Low-height shops and dining areas improve 
cross-visibility and traffic circulation 

BEFORE AEI
Full-height island shops reduce cross-visibility

Note:
1. For illustration purpose only
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Phase 3 AEI – Create Prominent Entry

To create a prominent entry 
statement using a portal and 
feature wall to draw shoppers to 
B1

From this entrance, a connecting  
route will be created through B1 
and B2, to link City Hall MRT 
station with the upcoming 
Esplanade MRT station

Proposed Improvement

Current Weakness

Entrance to B1 Marketplace from 
City Hall MRT exit at Level 1 is 
not prominent and is often 
missed by shoppers

Current  Entrance to B1
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Incremental Gross Revenue p.a. S$ 3.6 mil

Incremental Net Property Income (80%) S$ 2.88 mil

Total Capital Expenditure S$ 28.75 mil

Return on Investment 10.0%

Capital Value of AEI 
(assumed at 5.50% capitalisation rate)

S$ 52.36 mil

Increased in Value (net of investment cost) S$ 23.61 mil

Capital Expenditure Start Date Completion Date
S$28.75 mil 4th Qtr 2008 3rd Qtr 2009

AEI Budget1

Value Creation of Phase 3 AEI 

Note:
1. Forecast value creation is based on Manager's estimates
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Thank You

For enquiries, please contact:
TONG Ka-Pin (Ms)
Head, Investor Relations & Corporate Communications 
Tel    : (65)-6536 1188 
Fax   : (65)-6536 3884
Email: tong.ka-pin@capitaland.com
http://www.capitamall.com
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