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Important Notice

This presentation is for information only and does not constitute an invitation or offer to acquire,
purchase or subscribe for units in QCT. The past performance of QCT is not necessarily indicative of
the future performance of QCT.

This presentation may 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 a number of risks, uncertainties and assumptions. Representative
examples of these factors include (without limitations) general industry and economic conditions,
interest rate trends, cost of capital and capital availability, competition from similar developments,
shifts in expected levels of property rental income and occupancy, changes in operating expenses
including employee wages, benefits and training, property expenses and governmental and public
policy changes. You are cautioned not to place undue reliance on these forward-looking statements
which are based on the manager’s current view of future events.
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which are based on the manager’s current view of future events.

The value of units in QCT (Units”) 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 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 Main Board of Bursa
Malaysia Securities Berhad. Listing of the Units on the Bursa Securities does not guarantee a liquid
market for the Units.

The information in this Announcement must not be published outside Malaysia.
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2010 Financial at a Glance
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2010 Achievements - at a glance

� YoY Gross Revenue increased by 2.85%

RM69.30 mil
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Audited results

FYE 31/12/2009

Unaudited results 

FYE 31/12/2010

2.85%
RM67.38 mil



2010 Achievements - at a glance

� YoY  Net Property Income increased by 2.9%

RM53.57 mil

2.9%
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Audited results

FYE 31/12/2009

Unaudited results 

FYE 31/12/2010

2.9%

RM52.04 mil



2010 Achievements - at a glance

� YoY  DPU up by 4.56%

7.68 sen

8.03 sen
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Audited results 

FYE 31/12/2010Unaudited results 

FYE 31/12/2009



DPU - Actual 1H2010 and Proposed 2H2010

Actual  DPU

1H2010(a)

(sen) 

Proposed Final DPU 

2H2010

(sen)

Total DPU for 2010

(sen)

DPU  3.85 4.18 8.03
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(a) An interim DPU of 3.85 sen being distributable income for the period 1 January 2010 to 30 June
2010 was paid on 30 August 2010.

Final DPU of 4.18 sen being distributable income for the period 1 July
2010 to 31 December 2010 will be payable on or about 28 February
2011.



QCT DPU Growth by 24% Since Listing

7.51 sen 

7.68 sen

8.03 sen

24% increase
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20102007

6.46 sen

2008 2009



Financial Highlights – FY 2010
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(RM’000)
(Unaudited)

4Q 2010 

(Unaudited) 

Full Year ended 

31 December  

2010

Total Gross Revenue 17,372 69,299

Total Operating Expenses (3,481) (15,729)

Net Property Income 13,891 53,570

Interest Income 148 490

Gain/(Loss) from re-measurement of derivatives - 577

Summary of Profit & Loss

Gain/(Loss) from re-measurement of derivatives - 577

Surplus on revaluation of investment properties 21,068 21,068

Net Investment Income 35,107 75,705

Interest and Other Expenses (5,916) (21,485)

Income  Before Taxation 29,191 54,220

Taxation (0)  (0)

Income After Taxation 29,191 54,220
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FY 2010 DPU Up 4.56% Year-on-Year

(RM’000)
(Audited)

FY 2009

67,380

52,038

32,415

8.31 sen

(Unaudited)

FY 2010

69,299

53,570

32,574
Total Income for

Distributions²

EPU³

NPI¹

Gross Revenue

8.35 sen 

Variance

+2.85%

+2.94 %

+0.49 %

+0.48 %
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8.31 senEPU³

1 NPI refers to  Net Property Income

2 Total Income for Distributions refers to realised income after taxation (exclude gain from re-measurement of derivatives and revaluation                     

surplus)

3 EPU refers to Earning Per Unit

4 DPU refers to Distribution Per Unit.  DPU of 7.68 sen is 92.4% of realised EPU of 8.31 sen for FY09 and 8.03 sen is 96.0% of realised EPU of 8.35 

sen for FY 2010.
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DPU 7.68sen 8.03sen 

8.35 sen 

4

+0.48 %

+4.56 %



(Unaudited) (Unaudited) (Unaudited) (Unaudited)

as at as at as at as at

31 Mar 10

(RM’000)

30 Jun 10

(RM’000)

30 Sep 10

(RM’000)

31 Dec 10

(RM’000)

Non Current Assets 788,394 788,689 788,597 810,174

Current Assets 22,670 29,507 23,921 33,383

Total Assets – RM842.969 million 

NAV per unit – RM1.2764 

Total Assets 811,064 818,196 812,518 843,557

Current Liabilities 133,104 148,500 143,191 144,460

Non Current Liabilities 206,652 193,658 193,289 201,119

Net Assets 471,308 476,038 476,038 497,978

No of Units 390,131 390,131 390,131 390,131

NAV per Unit (RM) 1.2081 1.2202 1.2202 1.2764
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Market Valuation as at 31 December 2010
Name of Properties Net Book Value as 

at 31 Dec 2010(a)

(prior to Proposed 
Revaluation)

(RM’000)

Market 
Valuation at as 
31 Dec 2010(b)

(RM’000)

Surplus 
/(Deficit)  

incorporated 
into fund 
(RM’000)

% 
increase

/ 
(decrease)

Quill Building 1- DHL1 & Quill Building 4- DHL 2 RM121,000 RM122,000 RM1,000 0.83%

Quill Building 2- HSBC RM114,350 RM118,000 RM3,650 3.19%

Quill Building 3- BMW RM  70,003 RM  72,000 RM1,997 2.85%

Wisma Technip RM146,529 RM154,000 RM7,471 5.10%
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Part of Plaza Mont’ Kiara RM106,000 RM110,000 RM4,000 3.77%

Quill Building 5 – IBM RM42,700 RM44,000 RM1,300 3.04%

Quill Building 8 – DHL (XPJ) RM27,500 RM25,000 (RM2,500) (9.09%)

Quill Building 10 – HSBC Section 13 RM25,850 RM26,500 RM650 2.51%

Tesco Building, Penang RM134,500 RM138,000 RM3,500 2.60%

Total RM788,432 RM809,500 RM 21,068 2.67%

(a) The Net Book Value of investment properties as at 31 December 2010 (prior to the Proposed Revaluation) comprise of the brought forward 

net book value as at 31 December 2009 together with asset enhancement related costs incurred during the year.

(b) The Properties were valued by CH Williams Talhar & Wong, an independent firm of professional valuer, registered with the 

Board of Valuers, Appraisers & Estate Agents Malaysia.
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(Unaudited) (Unaudited) (Unaudited) (Unaudited)

as at as at as at as at

31 Mar 10
(RM’000)

30 Jun 10
(RM’000)

30 Sep 10
(RM’000)

31 Dec 10
(RM’000)

Total Debts 305,449 303,958 304,987 304,116

Gearing Ratio (x)¹ 0.38x 0.37x 0.38x 0.36x

Net Debt as % of EBITDA (x)² 6.68x 6.37x 6.21x 6.15x

Interest Coverage (x) ³  

Prudent Financial Indicators 

Interest Coverage (x) ³  3.28x 3.39x 3.46x 3.44x

Average Term to Maturity 2.97 2.72 2.47 2.29

Average Cost of Debt (p.a) 4.45% 4.45% 4.45% 4.45%
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Notes:

1. Gearing ratio refers to Gross Debt over Total Assets.
2. Net Debt as % of  Earnings before Interest  Taxation Depreciation and Amortization (EBITDA) 
3. Interest coverage refers to year to date (YTD) EBITDA / YTD Interest Expense

4. Average Term to Maturity  means weighted average time lapse to maturity

5. Average Cost of Debt is calculated based on YTD Interest Expense / Average Weighted Borrowings
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4

5



Successfully Refinance MTN of RM8 million 

38%

% of Debt

35%

CPs 
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2010                             2011                     2012                            2013                     2014

24%

0%         

As at 31 December 2010, total debt of RM307.2 million (principal) comprises of RM118 million Commercial Paper

(CPs), RM117 million of Medium Term Notes (MTNs) and RM72.2 million term loan (TL).

TL / MTN 
RM72.2m

CPs 
RM118m MTN 

RM117m

MTN-RM8m TL
RM72.2m
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MTN-RM8m



Low Interest Rate Risk

- 96% of the borrowings are on fixed rate

²

Floating Rate 
Loans

4%
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²

Fixed Rate Loans
96%
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Portfolio Update
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Portfolio of Quality Assets

Quill Building 1 - DHL 1 Quill Building 4 - DHL 2 Quill Building 2 - HSBC Quill Building 3 - BMW Quill Building 5 - IBM

Wisma TechnipPart of Plaza Mon’t Kiara Quill Building 10-HSBC (S13) Quill Building 8-DHL (XPJ) TESCO Building Penang

19

Note:  The current market value of the respective buildings were valued by CH Williams Talhar & Wong  Sdn Bhd on  31  December 2010.

10 Properties worth 
RM809.5 million with 

NLA of  1,288,149 sq ft
*Excluding car park area
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Geographical Diversification
By Valuation

¹

10 properties well spread over Cyberjaya, Kuala Lumpur, 
Selangor and Penang.

Mont' Kiara
14%

Other Klang Valley Area 
6%

Penang                   17%

Klang Valley           39%

Cyberjaya               44%
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Notes:

(1) Other Klang Valley Area refers to Klang Valley generally excluding KL city centre and Mont’ Kiara

Cyberjaya, Selangor
44%

Kuala Lumpur city 
centre
19%

Penang
17%
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Diversified Segmental Contributions
By Valuation

Office 
66%

Other Commercial 
Building

4%

Car Park
6%
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Notes:  

(1) Office comprises Quill Buildings (excluding Quill Building 8-DHL (XPJ) at Glenmarie, Shah Alam) and Wisma Technip   

(2) Retail Assets refers to retail  portion of Plaza Mont’ Kiara & TESCO Building Penang  

(3) Car Park refers to car parking bays in Plaza Mont’ Kiara

(4) Other commercial  building refers to Quill- Building 8- DHL (XPJ) at Glenmarie, Shah Alam

(5) Based on valuation dated 31 Dec ember 2010

Retail Assets
24%
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Good Spread of International and Local Tenants

By  NLALocal Companies, 
7.6%
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MNC / Foreign 
Related Companies, 

92.4%



Well Balanced Tenancy Mix

By  NLA
Government
Linked Office 

0.4%
Automotive

4.8%

Property / Construction
7.2%

IT/Electronics
8%

Retail  
21.4%
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Oil & Gas   
19.1%

Logistic
19.5%

Banking
19.6%



Well spread portfolio lease expiry profile
- All tenancy renewed for 2010

28%

39%

27%

Lease Up for Renewal by NLA as at 31 December 2010
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6%

2011 2012 2013 2014 & Beyond



KLCA & Cyberjaya Office Market Outlook & 
Penang Retail Market Outlook
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KLCA & Cyberjaya Office Market Outlook
� Prime office rental expects to remain stable

(extracted from the report prepared by CH Williams Talhar & Wong Sdn Bhd dated 31
Dec 2010)

� The overall occupancy of office space in the Klang Valley in the third quarter

2010 remained at 86% with very minimal movement from end of 2009 which

registered at 86.1%. Selected asking rentals in KLCA are currently offering

monthly gross rents of around RM5.50 – RM9.50 per sq ft while concluded

rentals continue to remain lower by 5% to 10%.
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� It is expected that prime office rentals would remain stable over the next 6 to

12 months.

� With signs of market recovery largely attributable to the introduction of vairous

fiscal stimuli and monetary measures as well as initiatives to liberalise the

local service sector, rentals were seen to stablise in first quarter 2010. In the

event that demand for office space softens as a result of large influx of office

supply or adverse economic condition, the current rentals of properties located

within the KLCA area particularly those around KLCC area are likely to be

stable due to scarcity of land.



KLCA & Cyberjaya Office Market Outlook

� Cyberjaya office market outlook is expected to improve
(extracted from the report prepared by CH Williams Talhar & Wong Sdn Bhd dated 31
Dec 2010)

� Existing supply of office space in Cyberjaya / Putrajaya increased by 19.4%

since year end of 2009 resulting in a cumulative supply of 5.534 million sq ft in

third quarter of 2010. As a result of the increase in office space in Cyberjaya /

Putrajaya, occupancy rate during the third quarter of 2010 registered an

average of 78.8%, reflecting a reduction of 10.2% from the occupancy reported

at end of 2009.
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at end of 2009.

� Despite the dreary response towards the office market, demand reflected

during the first three quarters of 2010, the outlook for office sector in Cyberjaya

/ Putrajaya within the next six to twelve months is expected to improve due to

the marginal tight supply of office buildings along with the support from several

attractive new commercial developments to spur population and workforce to

the area and indirectly induce organization growth within the area.



Retail Market Outlook

� Prospect for retail sector in Penang is expected to be stable
(extracted from the report prepared by CH Williams Talhar & Wong Sdn Bhd dated Jan

2011)

� The overall occupancy rate of retail complexes in Penang State stood at
approximately 67% as at 3rd quarter of 2010. However, full occupancies were
observed at Giant, Tesco, Tesco Extra, Sunshine Square, Sunshine Farlim and
Gama Supermarket as these complexes are mainly occupied by single major
retailers.
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� As the retail property market in Penang is expected to continue facing testing
times in the future, a sustainable national and state economic growth will play
an important role in maintaining promising prospects for the retail property
market. The campaign for Visit Penang Year 2010 – 2012 which was launched
by Penang State Government is a major catalyst for the retail sector by
promoting Penang as a preferred tourist destination.

� The short term outlook within the next one year is expected to be stable with
some positive upside. Investors of retail accommodation however can expect
to face increasing competition for tenants when new space comes into the
market in the year 2011.



Conclusion
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In Summary 

Financial Year Ended 31 Dec 2010

� FY 2010 declared DPU of 8.03 sen, increased by 4.56% from previous year.

� Revaluation gains of RM21.068 million from investment properties.

� Successfully redeemed existing RM8 million MTN due in Dec 2010 with a new 

RM8 million MTN to expire in Sept 2013.    

� Successfully renewed all tenancy due in 2010.

30

� Successfully renewed all tenancy due in 2010.

Year 2011 Prospects - Moving Forward  

� Continue to be driven by stable income contribution from existing tenants with 
continual focus on improvement on buildings and tenant relations

� Continue to explore yield accretive acquisition opportunities.

� Prudent capital management and active asset management strategies
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For  enquires, please contact:

Ms Corinne Tan

Ms Yong Su-Lin 

Thank You
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Ms Yong Su-Lin 
(General Line: 603-27888188)

(Fax  : 603-27888199)
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