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MCT’S 1ST ACQUISITION SINCE IPO
Mapletree Anson (the “Property”) is a 19-storey premium 
offi ce building located in the Tanjong Pagar Micro-Market(1) 
of the Central Business District (“CBD”). Completed in 
July 2009, it is one of the newest premium offi ce buildings 
in the CBD with Grade-A building specifi cations such as 
large column-free fl oor plates of over 20,000 sq ft per 
fl oor, high quality fi nishes, and state-of-the-art building 
services and management systems to cater to the needs 
of global multi-national corporations (“MNCs”). 

The Property is well connected to major arterial roads 
and expressways and located within a two-minute walk 
from the Tanjong Pagar MRT station. Connectivity to 
the Property will be further enhanced following the 
completion of the proposed Maxwell and Shenton Way 
MRT stations on the Thomson Line.

Mapletree Anson is one of the fi rst buildings in Singapore 
awarded the Green Mark Platinum certifi cation by the 
Building & Construction Authority of Singapore, the highest 
accolade for environmentally sustainable developments 
in Singapore. The Property has attracted a strong and 
diverse tenant base and has a high occupancy rate of 
95.6%(2)  (as at 30 September 2012).

Notes:

(1) “Tanjong Pagar Micro-Market” is defi ned as the area bounded by Neil Road/South Bridge 
Road, Keppel Road, Cantonment Road and Maxwell Road/Telok Ayer Street consisting of, 
according to CBRE, a basket of 22 offi ce buildings of which three buildings are less than 
fi ve years old, fi ve buildings are between fi ve to 15 years old and the remaining 14 buildings 
are more than 15 years old.

(2) The committed occupancy of the Property as at 17 December 2012 (being the Latest 
Practicable Date) is 99.4%.

IMPORTANT DATES AND TIMES FOR 
UNITHOLDERS:

Last date and time for lodgement of Proxy Forms:
21 January 2013 (Monday) at 3.00 p.m.

Date and time of Extraordinary General Meeting:
23 January 2013 (Wednesday) at 3.00 p.m.
Place of Extraordinary General Meeting:

10 Pasir Panjang Road
Mapletree Business City

Multi Purpose Hall — Auditorium
Singapore 117438

CIRCULAR DATED 26 DECEMBER 2012 
THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

CIRCULAR TO UNITHOLDERS IN RELATION TO

THE PROPOSED ACQUISITION OF MAPLETREE ANSON AS AN 
INTERESTED PERSON TRANSACTION

The Singapore Exchange Securities Trading Limited (the “SGX-
ST”) takes no responsibility for the accuracy or correctness of any 
statements or opinions made, or reports contained, in this Circular. 
If you are in any doubt as to the action you should take, you should 
consult your stockbroker, bank manager, solicitor, accountant or 
other professional adviser immediately. 

If you have sold or transferred all your units in Mapletree Commercial 
Trust (“MCT”, and the units in MCT, “Units”), you should immediately 
forward this Circular, together with the Notice of Extraordinary 
General Meeting and the accompanying Proxy Form in this Circular, 
to the purchaser or transferee or to the bank, stockbroker or other 
agent through whom the sale or transfer was effected for onward 
transmission to the purchaser or transferee. 

This Circular is not for distribution, directly or indirectly, in or into 
the United States or to any U.S. Person (as defi ned in Regulation S 
under the U.S. Securities Act of 1933, as amended (the “Securities 
Act”)), and accordingly, does not constitute an offer of securities for 
sale into the United States. The Units have not been, and will not be, 
registered under the Securities Act, or under the securities laws of 
any state of the United States or other jurisdiction, and the Units may 
not be offered or sold within the United States except pursuant to an 
exemption from, or in a transaction not subject to, the registration 
requirements of the Securities Act and applicable state or local 
securities laws. Any public offering of securities of MCT in the United 
States would be made by means of a prospectus that would contain 
detailed information about MCT and Mapletree Commercial Trust 
Management Ltd. (the “Manager”), as well as fi nancial statements. 
The Manager does not intend to conduct a public offering of securities 
in the United States.

This overview section is qualifi ed in its entirety by, and should be 
read in conjunction with, the full text of this Circular. Meanings of 
capitalised terms may be found in the Glossary of this Circular. 

(Constituted in the Republic of Singapore pursuant to

a Trust Deed dated 25 August 2005 (as amended))

MAPLETREE COMMERCIAL TRUST

The joint global co-ordinators for the initial public offering of MCT (the “IPO”) in April 2011 were Citigroup Global Markets 
Singapore Pte. Ltd., DBS Bank Ltd., Deutsche Bank AG, Singapore Branch and Goldman Sachs (Singapore) Pte.. The joint 
bookrunners, issue managers and underwriters of the IPO were Citigroup Global Markets Singapore Pte. Ltd., CIMB Bank 
Berhad, Singapore Branch, DBS Bank Ltd., Deutsche Bank AG, Singapore Branch and Goldman Sachs (Singapore) Pte..

Joint Global Co-ordinators, Bookrunners and Underwriters in relation to the Equity Fund Raising

Independent Financial Adviser to the Independent Directors, Audit and Risk Committee and the Trustee 

Managed by

Mapletree Commercial Trust Management Ltd.
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RATIONALE & BENEFITS OF THE ACQUISITION

 One of the newest offi ce buildings with Grade-A 
building specifi cations located in the Tanjong Pagar 
Micro-Market and the CBD

 Strategic location and excellent connectivity

 Accredited with the prestigious BCA Green Mark 
Platinum certifi cation for its environmentally 
sustainable features

 Strong tenant base of quality and well-known MNCs 
with a high occupancy rate of 95.6% (as at 30 
September 2012)(1)

DPU for the Forecast Year
(S$ Cents)

NAV Accretion
Pro Forma NAV per Unit
(S$)

 Purchase Consideration is attractive 
relative to the NPI that the Property 
is expected to generate (NPI yield 
of 3.6% for the Forecast Year from 1 
April 2013 to 31 March 2014)

 Based on the proposed method 
of funding for the Acquisition, the 
Acquisition is expected to be DPU 
and NAV accretive for Unitholders 
without the need for any income 
support from the Vendor

Acquisition at a Discount

Expected DPU and NAV Accretion for Unitholders

 Allows Unitholders to 
participate in the expected 
transformational growth in 
the Tanjong Pagar area, 
which the Manager expects 
will enhance the value of the 
properties in the area over 
time

 Area expected to contribute 
to the next phase of growth 
in Singapore’s CBD

 Tanjong Pagar is 
undergoing an urban 
regeneration phase with 
other developments which 
will further enhance the 
attractiveness of the area

 On-going and future 
developments are expected 
to reinforce the area as 
a more vibrant business 
enclave and develop it into 
a fully self-serviced “work, 
live and play” micro-market

Strategic Addition of a Premium Offi ce Building to MCT’s Portfolio

96.1%

3.5%

5.4%

6.2%

6.7%

7.3%

7.5%

10.7%

11.5%

18.4%

18.7%

Percentage of
stnaneT emocnIlatneRssorG

1 Aon Singapore Pte. Ltd.

2 J. Aron & Company (Singapore) Pte.(3)

3 Yahoo! Southeast Asia Pte. Ltd.

4 Sumitomo Corporation Asia Pte. Ltd.

5 Lend Lease Asia Holdings Pte Ltd

6 QBE Insurance (International) Limited

7 Noble Resources Pte. Ltd.(4)

8 Kellogg Brown & Root Asia Pacific Pte. Ltd.

9 Royal & Sun Alliance Insurance PLC

10 Tata Consultancy Services Asia Pacific Pte. Ltd.

Total

Mapletree Anson — Top 10 Tenants
(by Gross Rental Income)(2)

Ayer Rajah Expressway (AYE)

The Pinnacle 
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79 Anson
Road

Axa
Tower

Bestway
Building

Palmer
House

Eon Shenton
(TOP 2014)

ss

Spri

International
Plaza

TTwentyytt
AAnnssoon

Mapletree
Anson

Residential Office Bus StopTaxiHotelRetail Mixed Use MRT Station

Maxwell 
MRT Station

(Expected 
Completion 2019)

6.30

6.36(1)

Enlarged PortfolioExisting Portfolio

0.9%

Notes:
(1) Assumes Equity Fund Raising proceeds of S$225.0 million, after giving effect to the Units to be issued in satisfaction of the Manager’s management fee payable in Units 

and Acquisition Fee payable in Units at the Illustrative Issue Price of S$1.15 per Unit. The Acquisition, the Equity Fund Raising and the drawdown from the Loan Facilities 
of S$461.8 million were assumed to be completed on 1 April 2013. 

(2) As adjusted for the distribution paid on 30 May 2012 of MCT’s distributable income for the period from 1 January 2012 to 31 March 2012.
(3) Assumes (a) Equity Fund Raising proceeds of S$225.0 million, (b) the Acquisition Fee is paid in the form of Units, (c) the Illustrative Issue Price of $1.15 per new Unit, 

(d) the drawdown by MCT of S$461.8 million from the Loan Facilities to fund the Acquisition and (e) the Acquisition, the issue of New Units and the Acquisition Fee Units  
were completed on 31 March 2012.

Exposure to the Transformational Growth in the Tanjong Pagar Area

Expected DPU and NAV Accretive Acquisition Without Income Support

Source: Map powered by Streetdirectory.com with boundary lines. Legend included to highlight residential, retail, offi ce, mixed use and 
hotel developments in the Tanjong Pagar Micro-Market and the proposed Maxwell and Shenton Way MRT stations on the Thomson line.

Notes:
(1) The committed occupancy as at 17 December 2012 (being the 
 Latest Practicable Date) is 99.4%. 
(2) By Gross Rental Income for the month of September 2012.
(3) A member of the Goldman Sachs group of companies.
(4) A member of the Noble Group of companies. 0.938(2)

0.958(2)(3)

Enlarged PortfolioExisting Portfolio

2.1%

S$ psf of NLA 

S$680 million

Purchase 

Consideration

S$2,049 psf

Discount 

S$685 million

S$2,064 psf

0.7%  

DTZ Valuation

(30 Nov 2012)

S$689 million

1.3%  
Discount 

S$2,076 psf

Knight Frank Valuation

(30 Nov 2012)
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Reduce Concentration Risk & Increase 
Diversifi cation from the HarbourFront and 
Alexandra Precincts

NPI of 
S$179.6 million 

for the 
Forecast Year 62.3%

13.5%

17.2%

6.9%

VivoCity
(HarbourFront 
Precinct)

MLHF
(HarbourFront 
Precinct)

PSAB 
(Alexandra 
Precinct)

Mapletree Anson
(CBD)

Source: CBRE.
Note:
(1) Comprises the basket of offi ce buildings within the vicinity of the Property which, according to CBRE, are comparable to the Property in terms of specifi cations, 

quality and location.

Stable Cash Flow with Embedded Organic Growth Potential
 Resilience of rental and occupancy rates for the Property arising from a two-tier market and a fl ight-to-quality 

trend

Occupancy Rates

Notes:
(1) Based on the Independent Market Research Report by CBRE.
(2) All of the leases expiring in FY2012/2013 have been renewed as of 

17 December 2012, being the Latest Practicable Date.

Mapletree Anson
Potential for Positive Rental Reversions

 

Leases With Rental Step-Ups
 

 Favourable lease expiry and rental profi les, with the potential for passing rents to revert to higher market rates
 Well -structured leases with rental step-ups expected to provide good organic growth for MCT, contributing to 

approximately 43% of growth in Gross Rental Income for the Property in the Forecast Year

Rental Rates (S$ per sq ft per month)

Improve Diversifi cation of MCT
 Enhance tenant base with the addition of several established MNCs
 Reduce concentration risk of income stream on any single property
 Increase diversifi cation from the HarbourFront and Alexandra Precincts
 Improve trade sector diversifi cation of the offi ce portfolio

Improve Trade Sector Diversifi cation of 
MCT’s Offi ce Portfolio

Leases 

with Rental Leases 

without Rental 

Step-Ups
Step-Ups

55.8%
44.2%

By Gross
Rental Income

for the
month of 
Sept 2012

Acquisition Fits the Manager’s Investment Strategy
 Acquisition is in line with MCT’s strategy to provide Unitholders with stable distributions and long-term growth in 

DPU and NAV per Unit 

Growth in Net Lettable Area(2)

(’000 Sq Ft)
Growth in Total Assets 
(S$ million)

Improving Weighted Average Building Age(2)(3)
Increasing Remaining Leasehold Interest in 
Land Tenure(2)(3)

Notes:
(1) As at 30 September 2012, and adjusted for the valuation of the Existing Portfolio which was valued as at 30 November 2012. 
(2) As at 30 September 2012.
(3) Weighted by NLA.

3,194

3,881

Before the Acquisition

21.5%
(1)

After the Acquisition

 

1,775

2,107

Before the Acquisition

18.7%

After the Acquisition

  
10.5 Years

9.4 Years

Before the Acquisition

10.5%

After the Acquisition

84.1 Years
85.6 Years

Before the Acquisition After the Acquisition

1.8%

Increase in Free Float
 New Units, when issued, are expected to increase MCT’s 

free fl oat, which in turn is expected to improve MCT’s 
trading liquidity

Note:

(1) Assumes Equity Fund Raising proceeds of S$225.0 million, after giving effect 
to the new Units to be issued in satisfaction of the Manager’s management fee 
payable in Units and Acquisition Fee payable in Units at the Illustrative Issue Price 
of S$1.15 per Unit.

Increase in Free Float(1)

(% of Units in issue)

57.7%

61.6%

After the Acquisition

6.8%

Before the Acquisition

7.6% 7.1%

29.7%

35.4%

20.2%

S$8.00 psf

FY2012/13 FY2013/14 FY2014/15 FY2015/16 FY2016/17

Lease Expiry By Gross Rental Income Rental Rates (S$ psf)

(1)

S$7.30 psf
Average Passing Rent

(2)

and beyond

Current Average Rent of Comparable Basket 

Increased Proportion of 
Income from Non-Banking 
and Financial Services 
Post Acquisition

Banking and 
Financial Services

Non-Banking and 
Financial Services

% of Gross 
Rental Income 
for the month 
of Sept 2012

62.1%

7.5%

30.4%

$8.00 psf

$6.31 psf

$5.50

$6.00

$6.50

$7.00

$7.50

$8.00

$8.50

Comparable Basket Tanjong Pagar Micro-Market
(1)

2011 Q2 2011 Q3 2011 Q4 2012 Q1 2012 Q2 2012 Q3

98.6%

95.2%

85%

90%

95%

100%

2011 Q2 2011 Q3 2011 Q4 2012 Q1 2012 Q2 2012 Q3

Comparable Basket Tanjong Pagar Micro-Market
(1)
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Precinct)

Mapletree Anson
(CBD)

Source: CBRE.
Note:
(1) Comprises the basket of offi ce buildings within the vicinity of the Property which, according to CBRE, are comparable to the Property in terms of specifi cations, 

quality and location.

Stable Cash Flow with Embedded Organic Growth Potential
 Resilience of rental and occupancy rates for the Property arising from a two-tier market and a fl ight-to-quality 

trend

Occupancy Rates

Notes:
(1) Based on the Independent Market Research Report by CBRE.
(2) All of the leases expiring in FY2012/2013 have been renewed as of 

17 December 2012, being the Latest Practicable Date.

Mapletree Anson
Potential for Positive Rental Reversions

 

Leases With Rental Step-Ups
 

 Favourable lease expiry and rental profi les, with the potential for passing rents to revert to higher market rates
 Well -structured leases with rental step-ups expected to provide good organic growth for MCT, contributing to 

approximately 43% of growth in Gross Rental Income for the Property in the Forecast Year

Rental Rates (S$ per sq ft per month)

Improve Diversifi cation of MCT
 Enhance tenant base with the addition of several established MNCs
 Reduce concentration risk of income stream on any single property
 Increase diversifi cation from the HarbourFront and Alexandra Precincts
 Improve trade sector diversifi cation of the offi ce portfolio

Improve Trade Sector Diversifi cation of 
MCT’s Offi ce Portfolio
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with Rental Leases 

without Rental 

Step-Ups
Step-Ups
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44.2%

By Gross
Rental Income

for the
month of 
Sept 2012

Acquisition Fits the Manager’s Investment Strategy
 Acquisition is in line with MCT’s strategy to provide Unitholders with stable distributions and long-term growth in 

DPU and NAV per Unit 

Growth in Net Lettable Area(2)

(’000 Sq Ft)
Growth in Total Assets 
(S$ million)

Improving Weighted Average Building Age(2)(3)
Increasing Remaining Leasehold Interest in 
Land Tenure(2)(3)

Notes:
(1) As at 30 September 2012, and adjusted for the valuation of the Existing Portfolio which was valued as at 30 November 2012. 
(2) As at 30 September 2012.
(3) Weighted by NLA.
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Increase in Free Float
 New Units, when issued, are expected to increase MCT’s 

free fl oat, which in turn is expected to improve MCT’s 
trading liquidity

Note:

(1) Assumes Equity Fund Raising proceeds of S$225.0 million, after giving effect 
to the new Units to be issued in satisfaction of the Manager’s management fee 
payable in Units and Acquisition Fee payable in Units at the Illustrative Issue Price 
of S$1.15 per Unit.
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METHOD OF PROPOSED FUNDING
The Manager intends to fund the Acquisition with an optimal combination of equity and debt funding to provide overall DPU and NAV 
accretion to Unitholders while maintaining an optimum level of gearing.

The equity funding will be undertaken through an issuance of New Units pursuant to a general mandate of MCT, while the debt 
funding will be undertaken through the drawdown of various Loan Facilities of up to an aggregate amount of S$500.0 million.

Notes:

(1) Based on the appraised valuation by DTZ as at 30 November 2012.
(2) Based on the average of the appraised valuations by DTZ and Knight Frank as at 30 November 2012.
(3) Based on the Forecast Year ending 31 March 2014.

The table below sets out selected information on the Existing Portfolio and the Enlarged Portfolio as at 30 September 2012.

Property Summary for Mapletree Anson (As at 30 September 2012)
Address 60 Anson Road Singapore 079914
Building Completion 9 July 2009 
Title 99 years from 22 October 2007 
Gross Floor Area 383,812 sq ft 
Net Lettable Area 331,854 sq ft 
Typical Floor Plate Over 20,000 sq ft 
Carpark Lots 80 
Average Passing Rent S$7.30 per sq ft per month
Occupancy Rate 95.6%(1) 
Number of Leases 13 (12 offi ce and 1 retail) 
Acquisition NPI Yield(2) 3.6%

Notes: 
(1) The committed occupancy as at 17 December 2012 (being the Latest Practicable Date) is 99.4%. 
(2) Based on the Forecast Year ending 31 March 2014.

Existing Portfolio Mapletree Anson Enlarged Portfolio

Gross Floor Area (sq ft) 2,629,215 383,812 3,013,027

Net Lettable Area (sq ft) 1,775,214 331,854 2,107,068

Number of Leases 440 13 453

Number of Carpark Lots 3,021 80 3,101

Valuation (S$ million) 3,143.1(1) 687.0(2) 3,830.1

Occupancy (%) 97.4 95.6 97.1

NPI for the Forecast Year(3) (S$ million) 155.2 24.3 179.6
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SUMMARY

The following summary is qualified in its entirety by, and should be read in conjunction with, the

full text of this Circular. Meanings of defined terms may be found in the Glossary on pages 28 to

34 of this Circular.

Any discrepancies in the tables included herein between the listed amounts and totals thereof are

due to rounding.

OVERVIEW

Mapletree Commercial Trust (“MCT”) is a Singapore-focused real estate investment trust (“REIT”)

established with the principal investment objective of investing on a long-term basis, directly or

indirectly, in a diversified portfolio of income-producing real estate used primarily for office and/or,

retail purposes, whether wholly or partially, in Singapore, as well as real estate-related assets1.

Sponsored by Mapletree Investments Pte Ltd (“MIPL” or the “Sponsor”), a leading Asia-focused

real estate development, investment and capital management company based in Singapore, MCT

was listed on the Singapore Exchange Securities Trading Limited (the “SGX-ST”) on 27 April 2011.

MCT’s existing portfolio comprises three properties located in Singapore’s Southern Corridor,

namely:

• VivoCity, Singapore’s largest mall located in the HarbourFront Precinct;

• Bank of America Merrill Lynch HarbourFront (“MLHF”), a premium office building located in

the HarbourFront Precinct; and

• PSA Building (“PSAB”), an established integrated development with a 40-storey office block

and a three-storey retail centre known as Alexandra Retail Centre (“ARC”),

(collectively, the “Existing Portfolio”).

On 3 December 2012, DBS Trustee Limited, as trustee of MCT (the “Trustee”), entered into a

conditional sale and purchase agreement (the “SPA”) with Mapletree Anson Pte. Ltd. (the

“Vendor”), a wholly-owned subsidiary of the Sponsor, to acquire (the “Acquisition”) a building

known as Mapletree Anson (“Mapletree Anson” or the “Property”) for a purchase consideration

of S$680.0 million (the “Purchase Consideration”). The Property is a 19-storey premium office

building located in the Tanjong Pagar area and is situated on a site with a 99-year leasehold

tenure that commenced from 22 October 2007.

SUMMARY OF APPROVAL SOUGHT

The Manager is convening an extraordinary general meeting (“EGM”) of MCT to seek the approval

of its unitholders (“Unitholders”), by way of Ordinary Resolution2, in respect of the proposed

Acquisition of Mapletree Anson.

1 For the purpose of MCT’s principal investment objective, Mapletree Business City and The Comtech, being

part of the properties which are subject to the right of first refusal (“ROFR Properties”), will be considered

to be within the principal investment objective of MCT.

2 “Ordinary Resolution” means a resolution proposed and passed as such by a majority being greater than

50.0% of the total number of votes cast for and against such resolution at a meeting of Unitholders convened

in accordance with the provisions of the Trust Deed (as defined herein).

1



The Acquisition constitutes an “interested person transaction” under Chapter 9 of the listing

manual of the SGX-ST (the “Listing Manual”) as well as an “interested party transaction” under

Appendix 6 of the Code on Collective Investment Schemes (the “Property Funds Appendix”)

issued by the Monetary Authority of Singapore (the “MAS”). Under Chapter 9 of the Listing

Manual, where MCT proposes to enter into a transaction with an “interested person” and the value

of the transaction (either in itself or when aggregated with the value of other transactions, each

of a value equal to or greater than S$100,000 with the same interested person during the same

financial year) is equal to or exceeds 5.0% of MCT’s latest audited net tangible assets (“NTA”),

Unitholders’ approval is required in respect of the transaction. Paragraph 5 of the Property Funds

Appendix also imposes a requirement for Unitholders’ approval for an “interested party

transaction” by MCT whose value exceeds 5.0% of MCT’s latest audited net asset value (“NAV”).

Based on the audited financial statements of MCT for the financial year ended 31 March 2012 (the

“MCT Audited Financial Statements”), the NTA of MCT was S$1,780.0 million as at 31 March

2012. Accordingly, if the value of a transaction which is proposed to be entered into in the current

financial year by MCT with an interested person is, either in itself or in aggregation with all other

earlier transactions (each of a value equal to or greater than S$100,000) entered into with the

same interested person during the current financial year, equal to or is in excess of S$89.0 million,

such a transaction would be subject to Unitholders’ approval. Given the Purchase Consideration

of S$680.0 million which is 38.2% of the NTA of MCT as at 31 March 2012, the value of the

Acquisition will exceed the said threshold.

Based on the MCT Audited Financial Statements, the NAV of MCT was S$1,780.0 million as at 31

March 2012. Accordingly, if the value of a transaction which is proposed to be entered into by MCT

with an interested party is equal to or greater than S$89.0 million, such a transaction would be

subject to Unitholders’ approval. Given the Purchase Consideration of S$680.0 million, which is

38.2% of the NAV of MCT as at 31 March 2012, the value of the Acquisition will exceed the said

threshold.

In compliance with the requirements of Chapter 9 of the Listing Manual as well as Paragraph 5 of

the Property Funds Appendix, the Manager is seeking Unitholders’ approval for the Acquisition by

way of an Ordinary Resolution.

THE PROPOSED ACQUISITION OF MAPLETREE ANSON AS AN INTERESTED PERSON

TRANSACTION

Description of the Property

Mapletree Anson is a 19-storey premium office building located at 60 Anson Road Singapore

079914 in the Tanjong Pagar Micro-Market1 of the central business district (“CBD”). It is situated

on a site with a 99-year leasehold tenure which commenced from 22 October 2007 and is currently

one of the newest premium office buildings in the CBD with Grade-A building specifications.

The Property is strategically located at the intersection of Anson Road and Enggor Street and is

well-connected to major arterial roads and expressways. It is easily accessible via public

transportation and is located within a two-minute walk of the Tanjong Pagar Mass Rapid Transit

(“MRT”) Station. It also has a prominent frontage along Anson Road which provides the

development with a high degree of visibility.

The Property comprises 16 floors of office space with a net lettable area (“NLA”) of 331,854 sq

ft (as at 30 September 2012), two levels of carpark space with a total of 80 car park lots and a main

lobby on the ground level.

1 “Tanjong Pagar Micro-Market” is defined as the area bounded by Neil Road/South Bridge Road, Keppel

Road, Cantonment Road and Maxwell Road/Telok Ayer Street consisting of, according to CB Richard Ellis

(Pte) Ltd (“CBRE”), a basket of 22 office buildings of which three buildings are less than five years old, five

buildings are between five to 15 years old and the remaining 14 buildings are more than 15 years old.

2



The Property was completed in July 2009 and is one of the first buildings in Singapore awarded

the Green Mark Platinum certification by the Building & Construction Authority of Singapore

(“BCA”), the highest accolade for environmentally sustainable developments in Singapore.

The Property has attracted a strong and diverse tenant base and has an occupancy rate of 95.6%1

(as at 30 September 2012).

In connection with the listing of MCT on the SGX-ST, the Sponsor had granted to the Trustee a

right of first refusal (“ROFR”) over several of its properties on 4 April 2011. Pursuant to the ROFR,

the Trustee has been offered the right of first refusal to acquire the Property.

(See Paragraph 2.1 and Appendix A of this Circular for further details.)

Total Acquisition Cost

The Purchase Consideration of S$680.0 million was arrived at on a willing-buyer-willing-seller

basis after taking into account the independent valuations of the Property.

The Manager has commissioned an independent property valuer, DTZ Debenham Tie Leung

(SEA) Pte Ltd (“DTZ”), and the Trustee has commissioned an independent property valuer, Knight

Frank Pte Ltd (“Knight Frank” and together with DTZ, the “Independent Valuers”) to value the

Property. DTZ, in its report dated 30 November 2012, stated that the market value of the Property

is S$685.0 million and Knight Frank, in its report dated 30 November 2012, stated that the market

value of the Property is S$689.0 million. In arriving at the open market value, DTZ relied on the

capitalisation approach, the discounted cash flow analysis and the direct comparison method, and

Knight Frank relied on the capitalisation approach, the discounted cash flow analysis and the

comparable sales method.

The Purchase Consideration of S$680.0 million is at a discount of 0.7% to DTZ’s valuation and

1.3% to Knight Frank’s valuation.

The total cost of the Acquisition (the “Total Acquisition Cost”) is currently estimated to be

approximately S$690.2 million, comprising:

(a) the Purchase Consideration of S$680.0 million;

(b) the acquisition fee payable to the Manager for the Acquisition (the “Acquisition Fee”) which

amounts to S$3.4 million (representing an Acquisition Fee at the rate of 0.5% of the Purchase

Consideration)2 to be paid in Units3; and

(c) the estimated professional and other fees and expenses incurred or to be incurred by MCT

in connection with the Acquisition (inclusive of the equity funding-related expenses and debt

funding-related expenses) of approximately S$6.8 million.

(See Paragraph 2.3 of this Circular for further details.)

1 As at the Latest Practicable Date, the committed occupancy of the Property is 99.4%.

2 Under the Trust Deed, the Manager is entitled to be paid an Acquisition Fee at the rate of 1.0% of the

Purchase Consideration.

3 As the Acquisition will constitute an “interested party transaction” under the Property Funds Appendix, the

Acquisition Fee will be payable in the form of Units (the “Acquisition Fee Units”), which shall not be sold

within one year of the date of issuance, in accordance with Paragraph 5.6 of the Property Funds Appendix.
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Rationale for and Key Benefits of the Acquisition

The Manager believes that the Acquisition will bring the following key benefits to Unitholders:

• strategic addition of a premium office building to MCT’s portfolio;

• expected DPU and NAV accretive acquisition without income support;

• exposure to the transformational growth in the Tanjong Pagar area;

• stable cash flow with embedded organic growth potential;

• improve diversification of MCT;

• Acquisition fits the Manager’s investment strategy; and

• increase in free float.

(See Paragraph 2.4 of this Circular for further details.)

Method of Funding the Acquisition

The Manager intends to fund the cash portion of the Total Acquisition Cost less the Acquisition Fee

payable in Units with an optimal combination of equity and debt funding, so as to ensure that the

Acquisition will provide overall DPU and NAV accretion to Unitholders while maintaining an

optimum level of gearing.

The equity funding will be undertaken through an issuance of new Units (the “New Units”, and the

proposed issue of New Units, the “Equity Fund Raising”) pursuant to the general mandate

obtained at the annual general meeting of MCT held on 24 July 2012 while the debt funding will

be through the drawdown of various loan facilities granted by certain financial institutions to MCT

of up to an aggregate amount of S$500.0 million (the “Loan Facilities”). The final decision

regarding the proportion of equity and debt to be employed to fund the Acquisition will be made

by the Manager at the appropriate time taking into account the then prevailing market conditions.

(See Paragraph 3.1 of this Circular for further details.)

Status of New Units issuable pursuant to the Equity Fund Raising

The New Units to be issued pursuant to the Equity Fund Raising will be entitled to the distributable

income of MCT from the date of issuance of these Units. For the avoidance of doubt, the New

Units will not be entitled to the distributable income of MCT for the period prior to the date of

issuance.

(See Paragraph 3.4 of this Circular for further details.)

Interested Person Transaction and Interested Party Transaction

As at 17 December 2012, being the latest practicable date prior to the printing of this Circular (the

“Latest Practicable Date”), MIPL wholly owns the Manager, The HarbourFront Pte Ltd (“HFPL”)

and Sienna Pte. Ltd. (“SPL”). HFPL in turn wholly owns HarbourFront Place Pte. Ltd. (“HF Place”)

and HarbourFront Eight Pte Ltd (“HF Eight”). As such, MIPL is deemed to be interested in an

aggregate of 792,128,844 Units held collectively by the Manager, HFPL, SPL, HF Place and HF
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Eight, which is equivalent to approximately 42.3% of the total number of Units in issue.

Accordingly, MIPL is regarded as a “controlling Unitholder” of MCT under both the Listing Manual

and the Property Funds Appendix. In addition, as the Manager is a wholly-owned subsidiary of

MIPL, MIPL is therefore a “controlling shareholder” of the Manager under the Listing Manual and

the Property Funds Appendix.

As the Vendor is a wholly-owned subsidiary of MIPL, it is a subsidiary of a “controlling Unitholder”

of MCT and a “controlling shareholder” of the Manager. As such, for the purposes of the Listing

Manual and the Property Funds Appendix, it is an “interested person” under the Listing Manual

and an “interested party” of MCT under the Property Funds Appendix.

Therefore, the Acquisition will constitute an “interested person transaction” under Chapter 9 of the

Listing Manual as well as an “interested party transaction” under Paragraph 5 of the Property

Funds Appendix. As the Purchase Consideration of S$680.0 million will exceed the relevant

thresholds in Chapter 9 of the Listing Manual and Paragraph 5 of the Property Funds Appendix,

the Manager is seeking Unitholders’ approval for the Acquisition.

(See Paragraph 2.5 of this Circular for further details.)
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INDICATIVE TIMETABLE

The timetable for the events which are scheduled to take place after the EGM is indicative only

and is subject to change at the Manager’s absolute discretion.

Event Date and Time

Last date and time for lodgement of Proxy Forms : 21 January 2013 (Monday) at 3.00 p.m.

Date and time of the EGM : 23 January 2013 (Wednesday) at 3.00 p.m.

If the approval for the Acquisition sought at the EGM is obtained

Target date for the Completion of the Acquisition : To be determined (but it is expected to be a

date no later than six months from the date

of the Approval (as defined herein))

Any changes (including any determination of the relevant dates) to the timetable above will be

announced.
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LETTER TO UNITHOLDERS

MAPLETREE COMMERCIAL TRUST
(Constituted in the Republic of Singapore pursuant to

a Trust Deed dated 25 August 2005 (as amended))

Directors of the Manager Registered Office

Mr. Tsang Yam Pui (Chairman and Non-Executive Director)

Ms. Seah Bee Eng @ Jennifer Loh (Independent Director)

Mr. Michael George William Barclay (Independent Director)

Mr. Samuel N. Tsien (Independent Director)

Mr. Tan Chee Meng (Independent Director)

Mr. Hiew Yoon Khong (Non-Executive Director)

Mr. Wong Mun Hoong (Non-Executive Director)

Ms. Amy Ng Lee Hoon (Executive Director and

Chief Executive Officer)

10 Pasir Panjang Road #13-01

Mapletree Business City

Singapore 117438

26 December 2012

To: Unitholders of Mapletree Commercial Trust

Dear Sir/Madam

1. SUMMARY OF APPROVAL SOUGHT

The Manager is convening an EGM of MCT to seek the approval of Unitholders, by way of

an Ordinary Resolution, in respect of the proposed Acquisition of Mapletree Anson.

The Acquisition constitutes an “interested person transaction” under Chapter 9 of the Listing

Manual as well as an “interested party transaction” under the Property Funds Appendix.

Under Chapter 9 of the Listing Manual, where MCT proposes to enter into a transaction with

an “interested person” and the value of the transaction (either in itself or when aggregated

with the value of other transactions, each of a value equal to or greater than S$100,000 with

the same interested person during the same financial year) is equal to or exceeds 5.0% of

MCT’s latest audited NTA, Unitholders’ approval is required in respect of the transaction.

Paragraph 5 of the Property Funds Appendix also imposes a requirement for Unitholders’

approval for an “interested party transaction” by MCT whose value exceeds 5.0% of MCT’s

latest audited NAV.

Based on the MCT Audited Financial Statements, the NTA of MCT was S$1,780.0 million as

at 31 March 2012. Accordingly, if the value of a transaction which is proposed to be entered

into in the current financial year by MCT with an interested person is, either in itself or in

aggregation with all other earlier transactions (each of a value equal to or greater than

S$100,000) entered into with the same interested person during the current financial year,

equal to or is in excess of S$89.0 million, such a transaction would be subject to Unitholders’

approval. Given the Purchase Consideration of S$680.0 million which is 38.2% of the NTA

of MCT as at 31 March 2012, the value of the Acquisition will exceed the said threshold.

Based on the MCT Audited Financial Statements, the NAV of MCT was S$1,780.0 million as

at 31 March 2012. Accordingly, if the value of a transaction which is proposed to be entered

into by MCT with an interested party is equal to or greater than S$89.0 million, such a

transaction would be subject to Unitholders’ approval. Given the Purchase Consideration of

S$680.0 million, which is 38.2% of the NAV of the MCT as at 31 March 2012, the value of the

Acquisition will exceed the said threshold.
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In compliance with the requirements of Chapter 9 of the Listing Manual as well as Paragraph

5 of the Property Funds Appendix, the Manager is seeking Unitholders’ approval by way of

an Ordinary Resolution for the Acquisition.

(See Paragraph 2.5 of this Circular for further details.)

2. THE PROPOSED ACQUISITION OF MAPLETREE ANSON AS AN INTERESTED PERSON

TRANSACTION

2.1 Description of the Property

Mapletree Anson is a 19-storey premium office building located at 60 Anson Road Singapore

079914 in the Tanjong Pagar Micro-Market of the CBD. It is situated on a site with a 99-year

leasehold tenure which commenced from 22 October 2007 and is currently one of the newest

premium office buildings in the CBD with Grade-A building specifications.

The Property is strategically located at the intersection of Anson Road and Enggor Street and

is well-connected to major arterial roads and expressways. It is easily accessible via public

transportation and is located within a two-minute walk of the Tanjong Pagar MRT Station. It

also has a prominent frontage along Anson Road which provides the development with a high

degree of visibility.

The Property comprises 16 floors of office space with a NLA of 331,854 sq ft (as at 30

September 2012), two levels of carpark space with a total of 80 car park lots and a main

lobby on the ground level.

The Property was completed in July 2009 and is one of the first buildings in Singapore

awarded the Green Mark Platinum certification by the BCA, the highest accolade for

environmentally sustainable developments in Singapore.

The Property has attracted a strong and diverse tenant base and has an occupancy rate of

95.6%1 (as at 30 September 2012).

In connection with the listing of MCT on the SGX-ST, the Sponsor had granted to the Trustee

a ROFR over several of its properties on 4 April 2011. Pursuant to the ROFR, the Trustee has

been offered the right of first refusal to acquire the Property.

(See Appendix A of this Circular for further details on the Property.)

2.2 Certain Terms and Conditions of the SPA

Pursuant to the ROFR granted by MIPL to the Trustee, the Trustee entered into a conditional

SPA with the Vendor dated 3 December 2012 for the Acquisition at the Purchase

Consideration of S$680.0 million.

The principal terms of the SPA include, among others, the following:

(a) the Purchase Consideration being satisfied fully in cash, at completion (“Completion”);

(b) the Completion of the Acquisition being subject to the satisfaction of a number of

conditions set out in the SPA including, among others:

(i) the receipt of the approval of Unitholders at an EGM to approve the Acquisition

which constitutes an “interested person transaction” and an “interested party

transaction” within the meaning of the Listing Manual or the Property Funds

Appendix, as the case may be (the “Approval”);

1 As at the Latest Practicable Date, the committed occupancy of the Property is 99.4%.

8



(ii) the listing and commencement of trading of the New Units to be issued pursuant

to the Equity Fund Raising;

(iii) the receipt by the Trustee of the proceeds of the Equity Fund Raising and/or

external borrowings to fully fund the Acquisition; and

(iv) there being no material damage to, or compulsory acquisition of, the whole or any

part of the Property;

(c) the Property being sold subject to and with the benefit of the occupation agreements

which consists of the existing tenancies and licences in respect of the whole or any

part(s) of the Property, and the tenancy agreements and licence agreements in respect

of the whole or any part(s) of the Property, entered into by the Vendor after the date of

the SPA and before Completion, in compliance with the SPA; and

(d) on Completion, the Vendor having transferred and assigned to the Trustee all the

Vendor’s rights, title and interest in the Property and in the mechanical and electrical

equipment free from all encumbrances and, without limiting the Vendor’s obligations,

the Vendor having delivered to the Trustee, among others, the certificate of title and the

discharge instruments in respect of any encumbrances relating to the Property and the

mechanical and electrical equipment.

The date of Completion is such date as may be agreed between the Vendor and the Trustee

in writing from time to time (the “Completion Date”), subject to fulfilment of the conditions

precedents under the SPA. If Completion does not take place on the Completion Date for any

reason, Completion shall be postponed and deferred to a date falling 30 days from the

Completion Date or such other date as the Vendor and the Trustee may agree in writing (the

“Deferred Completion Date”) provided always that the Deferred Completion Date shall not

be a date falling after six months from the date of the Approval.

2.3 Total Acquisition Cost

The Purchase Consideration of S$680.0 million was arrived at on a willing-buyer-willing-

seller basis after taking into account the independent valuations of the Property.

The Manager has commissioned an independent property valuer, DTZ, and the Trustee has

commissioned an independent property valuer, Knight Frank, to value the Property. DTZ, in

its report dated 30 November 2012, stated that the market value of the Property is S$685.0

million and Knight Frank, in its report dated 30 November 2012, stated that the market value

of the Property is S$689.0 million. In arriving at the open market value, DTZ relied on the

capitalisation approach, the discounted cash flow analysis and the direct comparison

method, and Knight Frank relied on the capitalisation approach, the discounted cash flow

analysis and the comparable sales method.

The Purchase Consideration of S$680.0 million is at a discount of 0.7% to DTZ’s valuation

and 1.3% to Knight Frank’s valuation.

(See Appendix B of this Circular for the Summary Valuation Certificates issued by each of

the Independent Valuers.)
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The Total Acquisition Cost is currently estimated to be approximately S$690.2 million,

comprising:

(a) the Purchase Consideration of S$680.0 million;

(b) the Acquisition Fee payable to the Manager which amounts to S$3.4 million,

(representing an Acquisition Fee at the rate of 0.5% of the Purchase Consideration)1 to

be paid in Units2; and

(c) the estimated professional and other fees and expenses incurred or to be incurred by

MCT in connection with the Acquisition (inclusive of the equity funding-related expenses

and debt funding-related expenses) of approximately S$6.8 million.

2.4 Rationale for and Key Benefits of the Acquisition

The Manager believes that the Acquisition will bring the following key benefits to Unitholders:

2.4.1 Strategic Addition of a Premium Office Building to MCT’s Portfolio

Mapletree Anson is one of the newest office buildings with Grade-A building

specifications located in the Tanjong Pagar Micro-Market and the CBD. The Property

will further enhance MCT’s Existing Portfolio with the following competitive strengths:

(a) Strategic Location with Excellent Connectivity

The Property is strategically located along the same CBD corridor as the key

financial and business centres at Raffles Place, Shenton Way, Cecil Street and

Marina Bay. As with the other properties in MCT’s Existing Portfolio, the Property

possesses excellent connectivity and accessibility. It is situated within a two-

minute walk from the Tanjong Pagar MRT station. The completion of the proposed

Maxwell and Shenton Way MRT stations on the Thomson Line will further

enhance the connectivity to the Property;

(b) Grade-A Building Specifications

The Property is equipped with Grade-A building specifications such as large

column-free floor plates of over 20,000 sq ft per floor, high quality finishes, and

state-of-the-art building services and management systems to cater to the needs

of global multi-national corporations (“MNCs”);

(c) BCA Green Mark Platinum Certified

The Property has been accredited with the prestigious BCA Green Mark Platinum

certification for its environmentally sustainable features, which are increasingly

sought after by blue-chip tenants and MNCs when sourcing potential office

space; and

1 Under the Trust Deed, the Manager is entitled to be paid an Acquisition Fee at the rate of 1.0% of the

Purchase Consideration.

2 As the Acquisition will constitute an “interested party transaction” under the Property Funds Appendix, the

Acquisition Fee will be payable in the form of Units, which shall not be sold within one year of the date of

issuance, in accordance with Paragraph 5.6 of the Property Funds Appendix.
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(d) Strong Tenant Base with High Occupancy

The Property has a strong tenant base of quality and well-known MNCs including

Aon Singapore Pte. Ltd., J. Aron & Company (Singapore) Pte. (a member of the

Goldman Sachs group of companies), Yahoo! Southeast Asia Pte. Ltd.,

Sumitomo Corporation Asia Pte. Ltd., Lend Lease Asia Holdings Pte Ltd, QBE

Insurance (International) Limited, Noble Resources Pte. Ltd. (a member of the

Noble Group of companies), Kellogg Brown & Root Asia Pacific Pte. Ltd., Royal

& Sun Alliance Insurance PLC, and Tata Consultancy Services Asia Pacific Pte.

Ltd.. The Property has also recorded a high occupancy rate of 95.6%1 (as at 30

September 2012).

In addition, the Acquisition will enhance MCT’s product offering to both its new and

existing tenants and will better position MCT as a premium provider of commercial

space solutions in Singapore. Given the proximity of the Tanjong Pagar area to the

HarbourFront and Alexandra Precincts, the Manager also believes that the Acquisition

could result in operational and leasing synergies for MCT.

2.4.2 Expected DPU and NAV Accretive Acquisition Without Income Support

The Property is proposed to be acquired at a Purchase Consideration of S$680.0

million (equivalent to approximately S$2,049 per sq ft of NLA), representing a discount

of 0.7% to DTZ’s valuation of S$685.0 million and 1.3% to Knight Frank’s valuation of

S$689.0 million. The Manager believes that the Purchase Consideration is attractive

relative to the NPI that the Property is expected to generate (NPI yield of 3.6% for the

forecast year from 1 April 2013 to 31 March 2014 (the “Forecast Year” or

“FY2013/2014”). This compares favourably with the NPI yields (excluding income

support) of CBD office buildings acquired by other Singapore commercial REITs of

1.8% to 3.2% at the time of investment. (See the Independent Market Research Report

by CBRE in Appendix E of this Circular for more details.)

Based on the proposed method of funding, the Acquisition is also expected to be DPU

accretive for Unitholders without the need for any income support from the Vendor.

To illustrate the expected DPU accretion arising from the Acquisition, the table below

shows MCT’s forecast DPU in relation to:

(a) the Existing Portfolio; and

(b) the Existing Portfolio and the Property (the “Enlarged Portfolio”),

for the Forecast Year, assuming: (a) Equity Fund Raising proceeds of S$225.0 million,

(b) an illustrative issue price range of S$1.09 to S$1.21 per New Unit and (c) the

drawdown by MCT of S$461.8 million from the Loan Facilities to part fund the

Acquisition.

1 As at the Latest Practicable Date, the committed occupancy of the Property is 99.4%.
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FOR ILLUSTRATIVE PURPOSES ONLY: The table set out below should be read

together with the detailed Profit Forecast as well as the accompanying assumptions

and sensitivity analysis in Appendix C of this Circular and the Independent Reporting

Auditor’s Report on the Profit Forecast in Appendix D of this Circular.

Forecast DPU of MCT for the Forecast Year

Illustrative

Issue Price

(S$)

Number of

New Units

issued(1)

(’million)

DPU for the Forecast Year(2)

Existing

Portfolio

(cents)

Enlarged

Portfolio(3)

(cents)

DPU

Accretion

(%)

1.09 209.5 6.30 6.32 0.4

1.10 207.6 6.30 6.33 0.5

1.11 205.8 6.30 6.34 0.6

1.12 203.9 6.30 6.34 0.6

1.13 202.1 6.30 6.35 0.7

1.14 200.4 6.30 6.35 0.8

1.15 198.6 6.30 6.36 0.9

1.16 196.9 6.30 6.36 1.0

1.17 195.2 6.30 6.37 1.1

1.18 193.6 6.30 6.37 1.2

1.19 191.9 6.30 6.38 1.2

1.20 190.3 6.30 6.38 1.3

1.21 188.8 6.30 6.39 1.4

Notes:

(1) Assuming Equity Fund Raising proceeds of S$225.0 million.

(2) After giving effect to the Units to be issued, in satisfaction of the Manager’s management fee payable

in Units and Acquisition Fee payable in Units, as applicable, at each of the illustrative issue prices.

(3) After giving effect to the Acquisition, the Equity Fund Raising and the drawdown from the Loan

Facilities of S$461.8 million which are assumed to be completed on 1 April 2013.

There is no assurance that the actual issue price of the New Units will be within the

illustrative issue price range set out in the table above.

In addition to the expected DPU accretion, the Manager also expects the Acquisition

to be NAV accretive. Assuming (a) Equity Fund Raising proceeds of S$225.0 million,

(b) the Acquisition Fee is paid in the form of Units, (c) the illustrative issue price of

S$1.15 per New Unit (the “Illustrative Issue Price”), (d) the drawdown by MCT of

S$461.8 million from the Loan Facilities to fund the Acquisition and (e) the Acquisition,

the issue of New Units and the Acquisition Fee Units were completed on 31 March

2012, MCT’s pro forma NAV would increase from S$0.938 per Unit for the Existing

Portfolio to S$0.958 per Unit for the Enlarged Portfolio, adjusted for the distribution

paid on 30 May 2012 of MCT’s distributable income for the period from 1 January 2012

to 31 March 2012.
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2.4.3 Exposure to the Transformational Growth in the Tanjong Pagar Area

The Acquisition will allow Unitholders to participate in the expected transformational

growth in the Tanjong Pagar area which the Manager expects will enhance the value

of properties in that area over time.

Based on the recommendations put forth by the Ministry of Finance’s Economic

Strategies Committee (the “ESC Report”), the Tanjong Pagar area will contribute to

the next phase of growth in Singapore’s CBD. Currently, the Tanjong Pagar area is

already a well-established business and commercial hub with a myriad of major

residential, office and hotel developments juxtaposed against rows of conserved

historical shophouses.

The Tanjong Pagar area is undergoing an urban regeneration phase, with several

commercial buildings having already been converted into residential buildings,

including the anticipated redevelopment of Keppel Towers and GE Tower into a

residential development.

In addition, other developments which will further enhance the attractiveness of the

Tanjong Pagar area include:

(a) Doubling of private residential units

There are already an estimated 1,370 private residential apartment units in this

area with developments such as The Icon, The Clift, The Beacon, Craig Place,

Lumiere and The Arris. Future projects which have yet to be completed such as

Skysuites @ Anson, The Altez, EON Shenton, 76 Shenton, Spottiswoode 18 and

Spottiswoode Residences would add another 1,600 residential units to this area,

thus increasing the overall vibrancy of the area.

(b) Increased number of hotel rooms in the immediate vicinity

This area has a cluster of hotels catering to different visitor segments. In addition

to business-class hotels such as Amara Hotel and M Hotel, the area also boasts

boutique hotels such as Berjaya Duxton and The Scarlet. There are also an

estimated 1,000 new hotel rooms arising from upcoming projects in the vicinity of

the Property such as Carlton City Hotel, Sofitel So Hotel, Oasia Downtown and

the yet-to-be-named project along Peck Seah Street currently being developed

by Guocoland Limited.

CBRE believes that the on-going and future developments of the Tanjong Pagar area

will reinforce the area as a more vibrant business enclave and develop it into a fully

self-serviced “work, live and play” micro-market.
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The following diagram displays the planned uses within the Tanjong Pagar Micro-

Market1:
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Source: Map powered by Streetdirectory.com with boundary lines. Legend included to highlight residential,

retail, office, mixed use and hotel developments in the Tanjong Pagar Micro-Market, and the proposed

Maxwell and Shenton Way MRT stations on the Thomson Line.

2.4.4 Stable Cash Flow with Embedded Organic Growth Potential

(a) Resilience of Rental and Occupancy Rates for the Property arising from a

Two-tier Market and a Flight-to-quality Trend

The office leasing market for high quality and newer buildings within the Tanjong

Pagar Micro-Market1 continues to be resilient despite a subdued economic

growth outlook. Buildings which are identified by CBRE to be comparable to the

Property (the “Comparable Basket”) have higher rental and occupancy rates

relative to the other buildings in the Tanjong Pagar Micro-Market. This is a clear

indication of an establishment of a two-tier market and flight-to-quality by

tenants.

1 “Tanjong Pagar Micro-Market” is defined as the area bounded by Neil Road/South Bridge Road, Keppel

Road, Cantonment Road and Maxwell Road/Telok Ayer Street consisting of, according to CBRE, a basket of

22 office buildings of which three buildings are less than five years old, five buildings are between five to 15

years old and the remaining 14 buildings are more than 15 years old.
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Occupancy Rates(1) Rental Rates (S$ per sq ft per month)(1)

98.6%

95.2%

85%

90%

95%

100%

2011 Q2 2011 Q3 2011 Q4 2012 Q1 2012 Q2 2012 Q3

Comparable Basket Tanjong Pagar Micro-Market
(1)

$8.00 psf pm

$6.31 psf pm

$5.50

$6.00

$6.50

$7.00

$7.50

$8.00

$8.50

Comparable Basket Tanjong Pagar Micro-Market
(1)

2011 Q2 2011 Q3 2011 Q4 2012 Q1 2012 Q2 2012 Q3

Note:

(1) Based on the Independent Market Research Report by CBRE.

According to CBRE, buildings in the Comparable Basket are currently

commanding average rental rates of approximately S$8.00 per sq ft per month,

with average occupancy rates of approximately 98.6% for the third quarter of

2012. This compares favourably with the older buildings in the same area of more

than five years old with rents ranging from S$4.00 to S$7.80 per sq ft.

In light of the Property’s positioning as a premium office building within the

Tanjong Pagar Micro-Market, the Manager believes that the Property is well-

positioned to benefit from the two-tier market and flight-to-quality trend through

higher rental and occupancy rates.

(b) Favourable Lease Expiry and Rental Profiles

The average passing rent of the Property is S$7.30 per sq ft per month as at 30

September 2012. More than 70.0% of the leases expiring in the next four years

have rents ranging between S$6.40 to S$7.10 per sq ft per month. This is below

the current average rent of S$8.00 per sq ft per month for the buildings in the

Comparable Basket as these leases were contracted during the global financial

crisis.

Lease Expiry Profile for the Property

7.6% 7.1%

29.7%

35.4%

20.2%

$7.30

$8.00

FY2012/13
(2)

FY2013/14 FY2014/15 FY2015/16 FY2016/17

Lease Expiry By Gross Rental Income Rental Rates (S$ psf per month)

Current Average Rent of Comparable Basket
(1)

 

Average Passing Rent

and beyond

Notes:

(1) Based on the Independent Market Research Report by CBRE.

(2) All of the leases expiring in FY2012/2013 have been renewed as of the Latest Practicable Date.
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The average rent for recent lease renewals and new leases committed in

FY2012/2013 is above the current average rent of the Comparable Basket. This

is consistent with CBRE’s expectation given that the Property leads the other

buildings within the Comparable Basket in terms of building specifications and

tenant profile.

Considering the above, the Manager believes that the Property will contribute

stable organic growth to MCT going forward with potential for passing rents to

revert to the higher market rates.

(See Appendix E of this Circular for the Independent Market Research Report by

CBRE for further details.)

(c) Well-Structured Leases

The existing leases of the Property are well-structured with approximately 55.8%

of the leases (by Gross Rental Income) as at 30 September 2012 having rental

step-ups. The rental step-ups for these leases are expected to provide good

organic growth for MCT, contributing to approximately 43.0% of the growth in

Gross Rental Income for the Property in the Forecast Year.

2.4.5 Improve Diversification of MCT

The Manager believes the Acquisition will improve diversification of MCT’s portfolio

through the following ways:

(a) enhance MCT’s tenant base with the addition of several established MNCs;

(b) reduce concentration risk of MCT’s income stream on any single property, with

the maximum NPI contribution for any single property declining from 72.1% to

approximately 62.3% for the Forecast Year;

(c) increase diversification from the HarbourFront and Alexandra Precincts, with NPI

from the two precincts declining from 100.0% to 86.5% for the Forecast Year; and

(d) improve the trade sector diversification of MCT’s office portfolio, with the

proportion of income generated from non-banking and financial services office

tenants increasing from approximately 62.1% to 69.6% based on Gross Rental

Income for the month of September 2012.

2.4.6 Acquisition Fits the Manager’s Investment Strategy

The Acquisition fits into the Manager’s investment strategy of investing on a long-term

basis in a diversified portfolio of income-producing real estate used primarily for office

and/or retail purposes in Singapore whilst providing Unitholders with an attractive rate

of return through regular and stable distributions and long-term growth in DPU and

NAV per Unit.

Upon Completion of the Acquisition, MCT’s total assets will increase by 21.5% from

approximately S$3,193.6 million (as at 30 September 2012, and adjusted for the

valuation of the Existing Portfolio which was valued as at 30 November 2012) to

S$3,880.6 million. MCT’s NLA will also increase by 18.7% from 1.8 million sq ft to 2.1

million sq ft.

In addition, the Acquisition is expected to enhance MCT’s portfolio further by

improving its weighted average building age (by NLA) for the portfolio from 10.5 years

to 9.4 years and increasing the remaining weighted average leasehold interest (by

NLA) in land tenure for the portfolio from 84.1 years to 85.6 years.
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2.4.7 Increase in Free Float

The new Units, when issued, is expected to increase MCT’s free float of Units on the

SGX-ST which in turn is expected to result in improved trading liquidity, thus

potentially benefiting Unitholders.

For illustrative purposes, assuming that approximately 198.6 million new Units are

issued in connection with the Acquisition (comprising approximately 195.7 million New

Units to be issued in relation to the Equity Fund Raising and approximately 3.0 million

Acquisition Fee Units) based on the Illustrative Issue Price of S$1.15 per new Unit,

MCT’s free float would increase from 57.7% to 61.6% of the total number of Units in

issue immediately following the completion of the Acquisition and the Equity Fund

Raising.

2.5 Requirement of Unitholders’ Approval

Under Chapter 9 of the Listing Manual, where MCT proposes to enter into a transaction with

an interested person and the value of the transaction (either in itself or when aggregated with

the value of other transactions, each of a value equal to or greater than S$100,000 with the

same interested person during the same financial year) is equal to or exceeds 5.0% of MCT’s

latest audited NTA, Unitholders’ approval is required in respect of the transaction.

Based on the MCT Audited Financial Statements, the NTA of MCT was S$1,780.0 million as

at 31 March 2012. Accordingly, if the value of a transaction which is proposed to be entered

into in the current financial year by MCT with an interested person is, either in itself or in

aggregation with all other earlier transactions (each of a value equal to or greater than

S$100,000) entered into with the same interested person during the current financial year,

equal to or is in excess of S$89.0 million, such a transaction would be subject to Unitholders’

approval. Given the Purchase Consideration of S$680.0 million which is 38.2% of the NTA

of MCT as at 31 March 2012, the value of the Acquisition will exceed the said threshold.

Paragraph 5 of the Property Funds Appendix also imposes a requirement for Unitholders’

approval for an interested party transaction by MCT whose value exceeds 5.0% of MCT’s

latest audited NAV.

Based on the MCT Audited Financial Statements, the NAV of MCT was S$1,780.0 million as

at 31 March 2012. Accordingly, if the value of a transaction which is proposed to be entered

into by MCT with an interested party is equal to or greater than S$89.0 million, such a

transaction would be subject to Unitholders’ approval. Given the Purchase Consideration of

S$680.0 million, which is 38.2% of the NAV of the MCT as at 31 March 2012, the value of the

Acquisition will exceed the said threshold.

As at the Latest Practicable Date, MIPL wholly owns the Manager, HFPL and SPL. HFPL in

turn wholly owns HF Place and HF Eight. As such, MIPL is deemed to be interested in an

aggregate of 792,128,844 Units through the 10,059,844 Units held by the Manager,

109,890,110 Units held by HFPL, 37,669,000 Units held by SPL, 353,409,091 Units held by

HF Place and 281,100,799 Units held by HF Eight, which is equivalent in aggregate to

approximately 42.3% of the total number of Units in issue. Accordingly, MIPL is regarded as

a “controlling Unitholder” of MCT under both the Listing Manual and the Property Funds

Appendix. In addition, as the Manager is a wholly-owned subsidiary of MIPL, MIPL is

therefore a “controlling shareholder” of the Manager under the Listing Manual and the

Property Funds Appendix.

As the Vendor is a wholly-owned subsidiary of MIPL, it is a subsidiary of a “controlling

Unitholder” of MCT and a “controlling shareholder” of the Manager. As such, for the purposes

of the Listing Manual and the Property Funds Appendix, it is an “interested person” under the

Listing Manual and an “interested party” of MCT under the Property Funds Appendix.
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Therefore, the Acquisition will constitute an “interested person transaction” under Chapter 9

of the Listing Manual as well as an “interested party transaction” under Paragraph 5 of the

Property Funds Appendix. Accordingly, the approval of Unitholders is sought for the

Acquisition.

Prior to the Latest Practicable Date, MCT had entered into several interested person

transactions with various subsidiaries and associates of MIPL during the course of the

current financial year (the “Other Interested Person Transactions”). Details of the Other

Interested Person Transactions, which are subject of aggregation pursuant to Rule 906 of the

Listing Manual, may be found in Appendix F of this Circular.

The relative figures computed on the following bases set out in Rules 1006(b) and 1006(c)

of the Listing Manual are as follows:

(a) the net profits attributable to the assets acquired, compared with MCT’s net profits; and

(b) the aggregate value of the consideration given, compared with MCT’s market

capitalisation.

Comparison of Acquisition MCT Relative figure (%)

Net Property Income

(S$’million)
11.6(1) 72.3(2) 16.0

Purchase Consideration

against market capitalisation

(S$’million)

680.0 2,264.0(3) 30.0

Notes:

(1) Based on the Vendor’s adjusted unaudited financial statements for the period from 1 April 2012 to 30

September 2012, as if the Property was held and operated by MCT throughout such period.

(2) Based on MCT’s unaudited financial statements for the period from 1 April 2012 to 30 September 2012 as

announced on 25 October 2012.

(3) Market capitalisation computed based on 1,871.1 million Units in issue as at 3 December 2012 and the price

of S$1.21 per Unit (being the closing price of the Units on the SGX-ST on 3 December 2012).

The relative figure of the number of Units issued by MCT as consideration for the Acquisition

compared with the number of Units previously in issue as set out in Rule 1006(d) of the

Listing Manual does not apply in relation to the Acquisition as no Units will be issued to the

Vendor as consideration for the Acquisition.

Although the relative figure computed based on Rule 1006(c) of the Listing Manual exceeds

20.0%, the Manager is of the view that the Acquisition is in the ordinary course of MCT’s

business as the Property being acquired is within the investment policy of MCT and does not

change the risk profile of MCT. As such, the specific approval of Unitholders for the

Acquisition pursuant to Rule 1014 of the Listing Manual is not required. Nonetheless, as the

Acquisition is an “interested person transaction” under Chapter 9 of the Listing Manual as

well as an “interested party transaction” under Paragraph 5 of the Property Funds Appendix,

the Acquisition will still be subject to the specific approval of Unitholders.
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2.6 Property Management Agreement

Following the completion of the Acquisition, the Property will be managed by Mapletree

Commercial Property Management Pte. Ltd. (the “Property Manager”) in accordance with

the terms of the property management agreement (the “Property Management

Agreement”) that was entered into on 4 April 2011 by the Trustee, the Manager and the

Property Manager, in connection with the listing of MCT. Pursuant to the Property

Management Agreement, the Property Manager was appointed to operate, maintain, manage

and market all the properties of MCT located in Singapore (which will include the Property

following the completion of the Acquisition), subject to the terms and conditions of the

Property Management Agreement. The property management will be subject to the overall

management by the Manager.

The property management fees payable to the Property Manager in respect of the Property

pursuant to the Property Management Agreement will be as follows:

(a) 2.0% per annum of Gross Revenue;

(b) 2.0% per annum of the NPI (calculated before accounting for the property management

fee in the relevant financial period); and

(c) 0.5% per annum of the NPI (calculated before accounting for the property management

fee in that financial period) in lieu of leasing commissions otherwise payable to the

Property Manager and/or third party agents.

Pursuant to the Property Management Agreement, in relation to the development and

redevelopment of a property located in Singapore (if not prohibited by the Property Funds

Appendix or if otherwise permitted by the MAS), the refurbishment, retrofitting and

renovation works on such a property, the Property Manager is entitled to a project

management fee to be mutually agreed in writing between the Manager, the Trustee and the

Property Manager. Such project management fees are subject to:

(a) a limit of up to 3.0% of the total construction costs1; and

(b) an opinion issued by an independent quantity surveyor, to be appointed by the Trustee

upon recommendation by the Manager, that the project management fee is within

market norms and a reasonable range.

Under the terms of the Property Management Agreement, in addition to its property

management fees, the Property Manager will be fully reimbursed for the agreed employee

expenditure in respect of the Property incurred for each month. The Property Manager is also

authorised to utilise funds deposited in operating accounts maintained in the name of the

Trustee and to make payment for all costs and expenses incurred in the operation,

maintenance, management and marketing of the Property within each annual budget

approved by the Trustee on the recommendation of the Manager. Where applicable, the

Trustee shall permit employees of the Property Manager engaged to manage the Property to

occupy suitable office space at such property (as approved by the Trustee on the

recommendation of the Manager) without the Property Manager being required to pay any

rent, service charge, utility charges or other sums.

1 “Total construction costs” means all construction costs and expenditure valued by the independent quantity

surveyor for the project, excluding development charges, differential premiums, statutory payments,

consultants’ professional fees and expenses, financing costs and goods and services tax.
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2.7 Directors’ Service Contracts

No person is proposed to be appointed as a Director of the Manager in relation to the

Acquisition or any other transactions contemplated in relation to the Acquisition.

3. METHOD OF PROPOSED FUNDING

3.1 Method of Funding

The Manager intends to fund the cash portion of the Total Acquisition Cost less the

Acquisition Fees payable in Units with an optimal combination of equity and debt funding to

provide overall DPU and NAV accretion to Unitholders while maintaining an optimum level of

gearing.

The equity funding will be undertaken through an Equity Fund Raising pursuant to the

general mandate obtained at the annual general meeting of MCT held on 24 July 2012 while

the debt funding will be undertaken through the drawdown of the various Loan Facilities

granted by certain financial institutions to MCT up to an aggregate amount of S$500.0

million. The final decision regarding the proportion of equity and debt to be employed to fund

the Acquisition will be made by the Manager at the appropriate time taking into account the

then prevailing market conditions.

Assuming that the Acquisition is partially funded by the drawdown of S$461.8 million of the

Loan Facilities, MCT’s gearing ratio immediately following the completion of the Acquisition

would increase from 35.3%1 to 40.8%.

3.2 Equity Fund Raising

The Joint Global Co-ordinators, Bookrunners and Underwriters to the Equity Fund Raising

will work with the Manager to determine the issue price of the New Units and the most

appropriate time to launch the Equity Fund Raising so as to ensure the success of the Equity

Fund Raising, having regard to the then prevailing market conditions and other factors that

the Manager and the Joint Global Co-ordinators, Bookrunners and Underwriters may

consider relevant. The Manager will announce the details of the Equity Fund Raising on

SGXNET at the appropriate time.

3.3 Loan Facilities

The Manager has put in place the Loan Facilities of up to S$500.0 million, comprising a

four-year revolving credit facility and a five-year term loan facility which, together with the

proceeds from the Equity Fund Raising, may be utilised to fund the Acquisition and related

costs in accordance with the funding structure to be determined by the Manager.

The Manager may utilise any one or a combination of the Loan Facilities to part fund the

Acquisition. In determining MCT’s funding plans for the overall interests of MCT and

Unitholders, the Manager will take into account, among other things, the then prevailing

market conditions and interest rate environment, availability of alternative funding options,

the impact on MCT’s capital structure, DPU and debt expiry profile and the covenants and

requirements associated with each financing option.

1 Based on MCT’s gearing ratio as at 30 September 2012 and adjusted for the valuation of the Existing Portfolio

which was valued as at 30 November 2012.
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3.4 Status of New Units issuable pursuant to the Equity Fund Raising

The New Units to be issued pursuant to the Equity Fund Raising will be entitled to the

distributable income of MCT from the date of issuance of these Units. For the avoidance of

doubt, the New Units will not be entitled to the distributable income of MCT for the period

prior to the date of issuance.

4. THE FINANCIAL EFFECTS OF THE ACQUISITION

The pro forma financial effects of the Acquisition on the DPU and the NAV per Unit presented

below are strictly for illustrative purposes only and were prepared based on the MCT Audited

Financial Statements, and the Vendor’s financial statements for the year ended 31 March

2012, taking into account the Total Acquisition Cost, the Loan Facilities, and assuming that:

(a) approximately 195.7 million New Units are issued at the Illustrative Issue Price of

S$1.15 per New Unit pursuant to the Equity Fund Raising;

(b) the Manager’s Acquisition Fee paid in the form of approximately 3.0 million Acquisition

Fee Units at the Illustrative Issue Price of S$1.15 per Acquisition Fee Unit; and

(c) S$461.8 million is drawn down by MCT from the Loan Facilities with an average interest

cost of 2.0% to part fund the Acquisition.

4.1 Pro Forma NAV

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma financial effects of the Acquisition

on the NAV per Unit as at 31 March 2012, as if the Acquisition and the issue of New Units

and Acquisition Fee Units were completed on 31 March 2012, are as follows:

Effects of the Acquisition

Before the

Acquisition

After the

Acquisition(1)

Adjusted NAV (S$’000) 1,751,038(2) 1,978,649

Issued Units (’million) 1,866.0(3) 2,064.6(4)

Adjusted NAV per Unit (S$) 0.938 0.958

Notes:

(1) Based on the drawdown of S$461.8 million from the Loan Facilities and the Equity Fund Raising proceeds of

S$225.0 million with the New Units issued at the Illustrative Issue Price of S$1.15 per New Unit.

(2) Based on the MCT Audited Financial Statements and adjusted for the distribution paid on 30 May 2012 of

MCT’s distributable income for the period from 1 January 2012 to 31 March 2012.

(3) Number of Units issued as at 31 March 2012.

(4) Includes (a) approximately 195.7 million New Units at the Illustrative Issue Price of S$1.15 per New Unit and

(b) approximately 3.0 million Acquisition Fee Units issuable as payment of the Acquisition Fee payable to the

Manager at the Illustrative Issue Price of S$1.15 per Acquisition Fee Unit.
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4.2 Pro Forma DPU

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma financial effects of the Acquisition

on MCT’s DPU for FY2011/2012, as if the Acquisition and issue of New Units and Acquisition

Fee Units were completed on 27 April 2011 (being the date of listing of MCT on the SGX-ST),

and as if the Property was held and operated through to 31 March 2012, are as follows:

Effects of the Acquisition

Before the

Acquisition

After the

Acquisition(1)

Total return before tax (S$’000) 208,043(2) 221,265(3)

Distributable Income (S$’000) 98,242 108,957

Weighted average number of issued

Units (’million)
1,862.8(4) 2,061.7(5)

DPU (cents) 5.27(6) 5.28

Notes:

(1) Based on the drawdown of S$461.8 million from the Loan Facilities and the Equity Fund Raising proceeds of
S$225.0 million with the New Units issued at the Illustrative Issue Price of S$1.15 per New Unit.

(2) Adjusted from the MCT Audited Financial Statements to reflect the results for the period from the date of
listing of MCT on the SGX-ST on 27 April 2011 to 31 March 2012.

(3) Based on the Vendor’s profit before tax based on its audited financial statements for the financial year ending
31 March 2012, after adjusting for the results from 1 April 2011 to 26 April 2011, and deducting the additional
borrowing costs associated with the Loan Facilities of S$461.8 million, the Manager’s management fees and
trust expenses incurred in connection with the Acquisition.

(4) Weighted average number of Units for the period from the date of listing of MCT on the SGX-ST on 27 April
2011 to 31 March 2012.

(5) Includes (a) approximately 195.7 million New Units at the Illustrative Issue Price of S$1.15 per New Unit, (b)
approximately 3.0 million Acquisition Fee Units issuable as payment of the Acquisition Fee payable to the
Manager at the Illustrative Issue Price of S$1.15 per Acquisition Fee Unit and (c) approximately 295,142
weighted average number of new Units issuable to the Manager as management fees in relation to the
Property.

(6) Based on MCT’s actual distribution for the period from 27 April 2011 to 31 March 2012.

4.3 Pro Forma Capitalisation

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma capitalisation of MCT as at 31

March 2012, as if MCT had completed the Acquisition on 31 March 2012, is as follows:

Before the

Acquisition

(S$’000)

After the

Acquisition(1)

(S$’000)

Unsecured debt 1,125,658 1,585,047

Total Debt 1,125,658 1,585,047

Unitholders’ funds 1,751,038 1,978,649

Total Unitholders’ funds: 1,751,038(2) 1,978,649(3)

Total Capitalisation 2,876,696 3,563,696

Notes:

(1) Based on the drawdown of S$461.8 million from the Loan Facilities and the Equity Fund Raising proceeds of
S$225.0 million with the New Units issued at the Illustrative Issue Price of S$1.15 per New Unit.

(2) Based on the MCT Audited Financial Statements and adjusted for the distribution paid on 30 May 2012 of
MCT’s distributable income for the period from 1 January 2012 to 31 March 2012.

(3) Based on the MCT Audited Financial Statements after taking into account the Acquisition and adjusted for the
distribution paid on 30 May 2012 of MCT’s distributable income for the period from 1 January 2012 to 31
March 2012.
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5. THE PROFIT FORECAST

The following table summarises the forecast consolidated statement of total return and

distribution statement for the Forecast Year for the Existing Portfolio and the Enlarged

Portfolio. The forecast must be read together with the detailed Profit Forecast as well as the

accompanying assumptions and sensitivity analysis in Appendix C of this Circular and the

Independent Reporting Auditor’s Report on the Profit Forecast in Appendix D of this

Circular.

This Profit Forecast assumes that MCT proceeds with the Acquisition, the Equity Fund

Raising and the drawdown of MCT’s Loan Facilities, among other important assumptions,

such as the success of MCT’s business strategy. Actual results may differ from the

information as shown in the table below and in the Profit Forecast in Appendix C of this

Circular.

Forecast Consolidated Statement of Total Return and Distribution Statement —

Existing Portfolio and Enlarged Portfolio

Forecast Year
(Financial Year ending 31 March 2014)

(S$’000) Existing Portfolio Enlarged Portfolio(1)

Gross Revenue 225,913 257,346

Property operating expenses (70,669) (77,793)

Net Property Income 155,244 179,553

Finance income 24 24

Finance expenses (29,956) (39,710)

Manager’s management fees (14,143) (16,832)

Trustee’s fees (467) (536)

Other trust expenses (1,421) (1,421)

Total trust income and expenses (45,963) (58,475)

Net income 109,281 121,078

Total return for the financial year before
distribution and after income tax

109,281 121,078

Adjustment for net effect of non-tax
deductible items and other adjustments

8,940 10,871

Income available for distribution to
Unitholders

118,221 131,949

Weighted average number of Units in issue
(’000)

1,876,347(2) 2,075,393(3)

Distribution per Unit (cents) 6.30 6.36

Notes:

(1) The forecast is based on the drawdown of S$461.8 million from the Loan Facilities and the Equity Fund
Raising proceeds of S$225.0 million with the New Units issued at the Illustrative Issue Price of S$1.15 per
New Unit.

(2) The weighted average number of Units used in computing the DPU comprises approximately 5.3 million new
Units issued to the Manager as payment for the Manager’s management fee for the Existing Portfolio, of
which 50.0% of the management fees are to be paid in Units, at the Illustrative Issue Price of S$1.15 per Unit.

(3) The weighted average number of Units used in computing the DPU comprises (a) approximately 195.7 million
New Units proposed to be issued in connection with the Equity Fund Raising, (b) approximately 3.0 million
new Units issued as the Acquisition Fee Units, and (c) the increase in the weighted average number of new
Units to be issued to the Manager as payment for the Manager’s management fee, of which 50.0% of the
management fees are to be paid in Units, at the Illustrative Issue Price of S$1.15 per Unit.
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6. ADVICE OF THE INDEPENDENT FINANCIAL ADVISER

The Manager has appointed PrimePartners Corporate Finance Pte. Ltd. (the “IFA”) to advise

the independent Directors of the Manager (the “Independent Directors”), the audit and risk

committee of the Manager (the “Audit and Risk Committee”) and the Trustee in relation to

the Acquisition. A copy of the letter from the IFA to the Independent Directors, the Audit and

Risk Committee and the Trustee (the “IFA Letter”), containing its advice in full, is set out in

Appendix G of this Circular and Unitholders are advised to read the IFA Letter carefully.

Based on the considerations set out in the IFA Letter, and subject to the assumptions and

qualifications set out therein, the IFA is of the opinion that the Acquisition is on normal

commercial terms and is not prejudicial to the interests of MCT and its minority Unitholders.

Accordingly, the IFA is of the opinion that the Independent Directors can recommend that

Unitholders vote in favour of the Acquisition.

7. RECOMMENDATION

Based on the opinion of the IFA (as set out in the IFA Letter in Appendix G of this Circular)

and the rationale and benefits for the Acquisition as set out in paragraph 2.4 above, the

Independent Directors and the Audit and Risk Committee believe that the Acquisition is on

normal commercial terms, and is not prejudicial to the interests of MCT and its minority

Unitholders.

Accordingly, the Independent Directors recommend that Unitholders vote at the EGM in

favour of the Ordinary Resolution to approve the Acquisition.

8. EXTRAORDINARY GENERAL MEETING

The EGM will be held on 23 January 2013 (Wednesday) at 3.00 p.m. at 10 Pasir Panjang

Road, Mapletree Business City, Multi Purpose Hall — Auditorium, Singapore 117438, for the

purpose of considering and, if thought fit, passing with or without modification, the resolution

set out in the Notice of EGM, which is set out on page I-1 of this Circular. The purpose of the

Circular is to provide Unitholders with relevant information about the resolution. Approval by

way of an Ordinary Resolution is required in respect of the resolution.

A Depositor shall not be regarded as a Unitholder entitled to attend the EGM and to speak

and vote unless he is shown to have Units entered against his name in the Depository

Register, as certified by CDP, as at 48 hours before the time fixed for the EGM.

9. ABSTENTIONS FROM VOTING

As at the Latest Practicable Date, MIPL, has a deemed interest in 792,128,844 Units, which

comprises approximately 42.3% of the total number of Units in issue. Fullerton Management

Pte Ltd (“Fullerton”), through its interest in MIPL, has a deemed interest in 792,128,844

Units, which comprises approximately 42.3% of the total number of Units in issue. Temasek

Holdings (Private) Limited (“Temasek”), through its interests in Fullerton and DBS Group

Holdings Ltd, is deemed to be interested in 793,079,844 Units, which comprises 42.4% of the

total number of Units in issue.

Rule 919 of the Listing Manual prohibits interested persons and their associates (as defined

in the Listing Manual) from voting on a resolution in relation to a matter in respect of which

such persons are interested in the EGM.

Given that the Property will be acquired from the Vendor which is a wholly-owned subsidiary

of MIPL, MIPL, Fullerton and Temasek (a) will abstain, and procure that their associates,

including the Manager, will abstain from voting at the EGM on the Ordinary Resolution on the
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Acquisition; and (b) will not, and will procure that their associates will not, accept

appointments as proxies in relation to the Ordinary Resolution on the Acquisition unless

specific instructions as to voting are given.

For purposes of good corporate governance, as Mr. Tsang Yam Pui is a member of the Board

of Directors in MIPL (the “MIPL Board”) and a member of the Audit and Risk Committee of

MIPL, Mr. Hiew Yoon Khong is the Executive Director of the MIPL Board and the Group Chief

Executive Officer in MIPL, Mr. Wong Mun Hoong is the Group Chief Financial Officer in MIPL,

and Ms. Amy Ng Lee Hoon is the Chief Executive Officer and Executive Director of the

Manager, a wholly-owned subsidiary of MIPL, they will abstain from voting on the Ordinary

Resolution in relation to the Acquisition in respect of Units (if any) held by them.

10. ACTION TO BE TAKEN BY UNITHOLDERS

You will find enclosed in this Circular, the Notice of EGM and a Proxy Form.

If a Unitholder is unable to attend the EGM and wishes to appoint a proxy to attend and vote

on his behalf, he should complete, sign and return the enclosed Proxy Form in accordance

with the instructions printed thereon as soon as possible and, in any event, so as to reach

the Manager, c/o Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffles Place

#32-01, Singapore Land Tower, Singapore 048623, not later than 3.00 p.m. on 21 January

2013 (Monday), being 48 hours before the time fixed for the EGM. The completion and return

of the Proxy Form by a Unitholder will not prevent him from attending and voting in person

at the EGM if he so wishes.

Persons who have an interest in the approval of the resolution must decline to accept

appointment as proxies unless the Unitholder concerned has specific instructions in his

Proxy Form as to the manner in which his votes are to be cast in respect of the Ordinary

Resolution in relation to the Acquisition.

11. DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the

information given in this Circular and confirm after making all reasonable enquiries that, to

the best of their knowledge and belief, this Circular constitutes full and true disclosure of all

material facts about the Acquisition, MCT and its subsidiary and the Directors are not aware

of any facts the omission of which would make any statement in this Circular misleading.

Where information in the Circular has been extracted from published or otherwise publicly

available sources or obtained from a named source, the sole responsibility of the Directors

has been to ensure that such information has been accurately and correctly extracted from

those sources and/or reproduced in the Circular in its proper form and context.

The Directors are satisfied that the forecast consolidated statement of total return and

distribution statement set out in Paragraph 5 above and the Profit Forecast in Appendix C

of this Circular have been stated after due and careful enquiry.

12. JOINT GLOBAL CO-ORDINATORS, BOOKRUNNERS AND UNDERWRITERS’

RESPONSIBILITY STATEMENT

To the best of the Joint Global Co-ordinators, Bookrunners and Underwriters’ knowledge and

belief, the information about the Equity Fund Raising contained in paragraph 3.2 of this

Circular constitutes full and true disclosure of all material facts about the Equity Fund

Raising, and the Joint Global Co-ordinators, Bookrunners and Underwriters are not aware of

any facts the omission of which would make any statement about the Equity Fund Raising

contained in the said paragraph misleading.
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13. CONSENTS

Each of the IFA (being PrimePartners Corporate Finance Pte. Ltd.), the Independent

Reporting Auditor (being PricewaterhouseCoopers LLP), the Independent Market Consultant

(being CBRE), and the Independent Valuers (being DTZ and Knight Frank) has given and has

not withdrawn its written consent to the issue of this Circular with the inclusion of its name

and, respectively, where applicable, the IFA Letter, the Independent Auditor’s Report on the

Profit Forecast, the Independent Market Research Report, the Summary Valuation

Certificates, and all references thereto, in the form and context in which they are included in

this Circular.

14. DOCUMENTS FOR INSPECTION

Copies of the following documents are available for inspection during normal business hours

at the registered office of the Manager (by prior appointment) at 10 Pasir Panjang Road

#13-01 Mapletree Business City, Singapore 117438 from the date of this Circular up to and

including the date falling three months after the date of this Circular:

(a) the SPA;

(b) the full valuation report of Mapletree Anson dated 30 November 2012 by DTZ;

(c) the full valuation report of Mapletree Anson dated 30 November 2012 by Knight Frank;

(d) the Independent Market Research Report by CBRE;

(e) the MCT Audited Financial Statements;

(f) the Independent Reporting Auditor’s Report on the Profit Forecast;

(g) the IFA Letter; and

(h) the written consents of each of the IFA, the Independent Reporting Auditor, the

Independent Market Consultant and the Independent Valuers.

The Trust Deed will also be available for inspection at the registered office of the Manager

for so long as MCT is in existence.

Yours faithfully

MAPLETREE COMMERCIAL TRUST MANAGEMENT LTD.

Company Registration No. 200708826C

(as Manager of Mapletree Commercial Trust)

Mr. Tsang Yam Pui

Chairman

26



IMPORTANT NOTICE

The value of 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 SGX-ST. Listing

of the Units on the SGX-ST does not guarantee a liquid market for the Units.

The past performance of MCT is not necessarily indicative of the future performance of MCT.

This Circular 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 limitation) 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, changes in operating

expenses (including employee wages, benefits and training costs), 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.

All forecasts are based on the Illustrative Issue Price and on the Manager’s assumptions as

explained in this Circular, including, but not limited to, Appendix C of this Circular. The DPU yield

will vary accordingly for investors who purchase Units in the secondary market at a market price

different from the Illustrative Issue Price used in the computing of DPU information in this Circular.

The major assumptions are certain expected levels of property rental income and property

expenses over the relevant period, which are considered by the Manager to be appropriate and

reasonable as at the date of this Circular. The forecast financial performance of MCT is not

guaranteed and there is no certainty that it can be achieved. Investors should read the whole of

this Circular for details of the forecasts and consider the assumptions used and make their own

assessment of the future performance of MCT.

If you have sold or transferred all your Units, you should immediately forward this Circular,

together with the Notice of EGM and the accompanying Proxy Form, to the purchaser or

transferee or to the bank, stockbroker or other agent through whom the sale or transfer was

effected for onward transmission to the purchaser or transferee.

This Circular is not for distribution, directly or indirectly, in or into the United States or to any U.S.

Person (as defined in Regulation S under the Securities Act), and accordingly, does not constitute

an offer of securities for sale into the United States. The New Units have not been, and will not

be, registered under the Securities Act, or under the securities laws of any state of the United

States or other jurisdiction, and the New Units may not be offered or sold within the United States

except pursuant to an exemption from, or in a transaction not subject to, the registration

requirements of the Securities Act and applicable state or local securities laws. Any public offering

of securities of MCT in the United States would be made by means of a prospectus that would

contain detailed information about MCT and the Manager, as well as financial statements. The

Manager does not intend to conduct a public offering of securities in the United States.
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GLOSSARY

In this Circular, the following definitions apply throughout unless otherwise stated:

Acquisition : The proposed acquisition of Mapletree Anson

Acquisition Fee : The acquisition fee of S$3.4 million which the Manager will

be entitled to receive from MCT upon completion of the

Acquisition which is payable fully in Units

Acquisition Fee Units : Units to be issued to the Manager as payment of the

Acquisition Fee

Alexandra Precinct : Alexandra Precinct, which spans approximately 13.5

hectares, is a high quality, fringe CBD office location

catering to a wide range of office and business uses, and it

is located in the Queenstown Planning Area along

Alexandra/Telok Blangah Road

Approval : The receipt of the approval of Unitholders at an EGM to be

convened to approve the Acquisition

ARC : Alexandra Retail Centre

Audit and Risk Committee : The audit and risk committee of the Manager

BCA : Building & Construction Authority of Singapore

Board : The board of directors of the Manager

CBD : Central business district

CBRE : CB Richard Ellis (Pte) Ltd

CDP : The Central Depository (Pte) Limited

Circular : This circular to Unitholders dated 26 December 2012

Comparable Basket : This comprises the basket of office buildings within the

vicinity of the Property which according to CBRE, are

comparable to the Property in terms of specifications,

quality and location

Completion : The completion of the Acquisition

Completion Date : The date of Completion as may be agreed between the

Vendor and the Trustee in writing from time to time
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Deferred Completion Date : If Completion does not take place on the Completion Date

for any reason, Completion shall be postponed and

deferred to a date falling 30 days from the Completion Date

or such other date as the Vendor and the Trustee may

agree in writing provided always that this date shall not be

a date falling after six months from the date of the Approval

Deposited Property : The gross assets of MCT, including all its authorised

investments held or deemed to be held by trust under the

Trust Deed

Directors : The directors of the Manager

DPU : Distribution per Unit

DTZ : DTZ Debenham Tie Leung (SEA) Pte Ltd

EGM : The extraordinary general meeting of Unitholders to be held

on 23 January 2013 (Wednesday) at 3.00 p.m. at 10 Pasir

Panjang Road, Mapletree Business City, Multi Purpose Hall

— Auditorium, Singapore 117438, to approve the matters

set out in the Notice of Extraordinary General Meeting on

page I-1 of this Circular

Enlarged Portfolio : Comprises the Existing Portfolio and the Property

Equity Fund Raising : The proposed issue of New Units

ESC Report : Economic Strategies Committee Report prepared for the

Prime Minister which announced its key recommendations

on 1 February 2010

Existing Portfolio : MCT’s existing portfolio comprising VivoCity, MLHF and

PSAB

Forecast Year or

FY2013/2014

: The forecast year from 1 April 2013 to 31 March 2014

FY2011/2012 : Financial year from 1 April 2011 to 31 March 2012

FY2012/2013 : Financial year from 1 April 2012 to 31 March 2013

FY2014/2015 : Financial year from 1 April 2014 to 31 March 2015

FY2015/2016 : Financial year from 1 April 2015 to 31 March 2016

FY2016/2017 : Financial year from 1 April 2016 to 31 March 2017
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Gross Rental Income : Consists of base rental income (after rent rebates, refunds,

credits, discounts and rebates for rent free periods, where

applicable), service charges, advertising and promotion

charge, and turnover rent which is generally calculated as

a percentage of the tenant’s gross turnover

Gross Revenue : Consists of Gross Rental Income and other income earned

from MCT’s properties, including car park revenue,

advertising and other income attributable to the operation

of the properties

HarbourFront Precinct : The HarbourFront Precinct, which spans approximately 24

hectares along Singapore’s southern waterfront, is a

thriving business and lifestyle hub and a quality office

location close to the CBD, and it is located at the foothills of

Mount Faber Park and extends to Singapore’s southern

coast overlooking Sentosa

HF Eight : HarbourFront Eight Pte Ltd

HF Place : HarbourFront Place Pte. Ltd.

HFPL : The HarbourFront Pte Ltd

IFA : PrimePartners Corporate Finance Pte. Ltd.

IFA Letter : The letter from the IFA to the Independent Directors, the

Audit and Risk Committee and the Trustee containing its

advice as set out in Appendix G of this Circular

Illustrative Issue Price : The illustrative issue price of S$1.15 per New Unit

Independent Directors : The independent directors of the Manager, being Ms. Seah

Bee Eng @ Jennifer Loh, Mr. Michael George William

Barclay, Mr. Samuel N. Tsien and Mr. Tan Chee Meng

Independent Market

Consultant

: CB Richard Ellis (Pte) Ltd

Independent Reporting

Auditor

: PricewaterhouseCoopers LLP

Independent Valuers : DTZ and Knight Frank

Joint Global Co-ordinators,

Bookrunners and

Underwriters

: Citigroup Global Markets Singapore Pte Ltd, DBS Bank

Ltd., Deutsche Bank AG, Singapore Branch and Goldman

Sachs (Singapore) Pte.

Knight Frank : Knight Frank Pte Ltd

Latest Practicable Date : 17 December 2012, being the latest practicable date prior

to the printing of this Circular
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Listing Date : The date of admission of MCT to the Official List of the

SGX-ST, being 27 April 2011

Listing Manual : The listing manual of the SGX-ST

Loan Facilities : The loan facilities granted by various financial institutions

to MCT of up to an aggregate of S$500.0 million comprising

a four-year revolving credit facility and a five-year term loan

facility

Manager : Mapletree Commercial Trust Management Ltd., in its

capacity as manager of MCT

MAS : The Monetary Authority of Singapore

MCT : Mapletree Commercial Trust

MCT Audited Financial

Statements

: The audited financial statements for MCT for the financial

year ended 31 March 2012

MIPL or Sponsor : Mapletree Investments Pte Ltd

MIPL Board : The board of directors of MIPL

MLHF : Bank of America Merrill Lynch HarbourFront located at 2

HarbourFront Place Singapore 098499

MNC : Multi-national corporation

MRT : Mass Rapid Transit

NAV : Net asset value

Net Property Income or NPI : Property revenue less property operating expenses

New Units : The new Units to be issued pursuant to the Equity Fund

Raising

NLA : Net lettable area

NTA : Net tangible assets

Ordinary Resolution : A resolution proposed and passed as such by a majority

being greater than 50.0% of the total number of votes cast

for and against such resolution at a meeting of Unitholders

convened in accordance with the provisions of the Trust

Deed

Other Interested Person

Transactions

: The transactions with interested persons entered into by

MCT during the course of the current financial year
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Property or Mapletree

Anson

: The property known as Mapletree Anson located at 60

Anson Road Singapore 079914

Property Funds Appendix : Appendix 6 of the Code on Collective Investment Schemes

issued by the MAS in relation to real estate investment

trusts

Property Management

Agreement

: The property management agreement dated 4 April 2011

entered into between the Manager, the Trustee and the

Property Manager

Property Manager : Mapletree Commercial Property Management Pte. Ltd., as

property manager of the properties in the Existing Portfolio

and any other property located in Singapore and acquired

by MCT after the Listing Date

PSAB : PSA Building located at 460 Alexandra Road Singapore

119963

PSAB AE : Levels one to four of PSAB, comprising the three-storey

ARC and one storey of office space, which had undergone

asset enhancement works

Purchase Consideration : The purchase consideration of S$680.0 million for the

Acquisition

REIT : Real estate investment trust

ROFR : The right of first refusal dated 4 April 2011 which has been

granted by MIPL to the Trustee in connection with the listing

of MCT

ROFR Properties : The properties which are subject to the ROFR (including

but not limited to Mapletree Business Centre and The

Comtech)

Securities Act : U.S. Securities Act of 1933, as amended

SGX-ST : Singapore Exchange Securities Trading Limited

Southern Corridor : The area enveloping around the southern coast of

Singapore from the western fringe of the CBD along Keppel

Road, extending westwards along the south-western coast

of Singapore towards Pasir Panjang, and including Sentosa

SPA : A conditional sale and purchase agreement entered into

between the Trustee and the Vendor dated 3 December

2012 in relation to the Acquisition

SPL : Sienna Pte. Ltd.
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Substantial Unitholder : A Unitholder with an interest in one or more Units

constituting not less than 5.0% of all Units in issue

Tanjong Pagar Micro-Market : The area bounded by Neil Road/South Bridge Road,

Keppel Road, Cantonment Road and Maxwell Road/Telok

Ayer Street consisting of, according to CBRE, a basket of

22 office buildings of which three buildings are less than

five years old, five buildings are between five to 15 years

old and the remaining 14 buildings are more than 15 years

old

Total Acquisition Cost : The total cost of the Acquisition which is currently

estimated to be approximately S$690.2 million

Trust Deed : The trust deed dated 25 August 2005 entered into between

MIPL (in its former capacity as manager) and VivoCity Pte.

Ltd. (in its former capacity as trustee), as amended by (a)

a supplemental deed dated 25 April 2006, (b) a

supplemental deed of change of name of the trust dated 4

April 2011, (c) a supplemental deed of appointment and

retirement of manager dated 4 April 2011, (d) a

supplemental deed of appointment and retirement of

trustee dated 4 April 2011 and (e) an amending and

restating deed dated 4 April 2011 and as may be amended,

varied or supplemented from time to time

Trustee : DBS Trustee Limited, in its capacity as trustee of MCT

Unit : A unit representing an undivided interest in MCT

Unitholders : The Depositor whose securities account with CDP is

credited with Unit(s)

United States : United States of America

Vendor : Mapletree Anson Pte. Ltd., a wholly-owned subsidiary of

MIPL

VivoCity : VivoCity located at 1 HarbourFront Walk Singapore 098585

sq ft : Square feet

S$ and cents : Singapore dollars and cents

% : Per centum or percentage

The terms “Depositor” and “Depository Register” shall have the meanings ascribed to them

respectively in Section 130A of the Companies Act, Chapter 50 of Singapore.

Words importing the singular shall, where applicable, include the plural and vice versa and words

importing the masculine gender shall, where applicable, include the feminine and neuter genders.

References to persons shall include corporations.
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Any reference in this Circular to any enactment is a reference to that enactment for the time being

amended or re-enacted.

Any reference to a time of day in this Circular shall be a reference to Singapore time unless

otherwise stated.

Any discrepancies in the tables, graphs and charts between the listed amounts and totals thereof

are due to rounding. Where applicable, figures and percentages are rounded to one decimal

place.
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APPENDIX A

INFORMATION ABOUT MAPLETREE ANSON AND

THE ENLARGED PORTFOLIO

1. THE PROPERTY

1.1. Description of the Property

Mapletree Anson is a 19-storey premium office building located at 60 Anson Road Singapore

079914 in the Tanjong Pagar Micro-Market of the CBD. It is situated on a site with a 99-year

leasehold tenure which commenced from 22 October 2007 and is currently one of the newest

premium office buildings in the CBD with Grade-A building specifications.

The Property is strategically located at the intersection of Anson Road and Enggor Street and

is well-connected to major arterial roads and expressways. It is easily accessible via public

transportation and is located within a two-minute walk of the Tanjong Pagar MRT Station. It

also has a prominent frontage along Anson Road which provides the development with a high

degree of visibility.

The Property comprises 16 floors of office space with a NLA of 331,854 sq ft (as at 30

September 2012), two levels of carpark space with a total of 80 car park lots and a main

lobby on the ground level.

The Property was completed in July 2009 and is one of the first buildings in Singapore

awarded the Green Mark Platinum certification by the BCA, the highest accolade for

environmentally sustainable developments in Singapore.

The Property has attracted a strong and diverse tenant base and has an occupancy rate of

95.6%1 (as at 30 September 2012).

In connection with the listing of MCT on the SGX-ST, the Sponsor had granted to the Trustee

a ROFR over several of its properties on 4 April 2011. Pursuant to the ROFR, the Trustee has

been offered the right of first refusal to acquire the Property.

1 As at the Latest Practicable Date, the committed occupancy of the Property is 99.4%.
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The tables below sets out a summary of selected information on the Property as at

30 September 2012:

Property Summary for Mapletree Anson

Property type Office

Address 60 Anson Road Singapore 079914

Building completion 9 July 2009

Title 99 years from 22 October 2007

Gross Floor Area (“GFA”) 383,812 sq ft

NLA 331,854 sq ft

Typical floor plate Over 20,000 sq ft

Number of storeys 19

Carpark lots 80

Average passing rent S$7.30 per sq ft per month (as at 30 September 2012)

Occupancy 95.6%(1) (as at 30 September 2012)

Number of leases 13 (12 office and 1 retail)

NPI for the Forecast Year S$24.3 million

Note:

(1) As at the Latest Practicable Date, the committed occupancy of the Property is 99.4%.

1.2. Lease Expiry Profile of the Property

The graph below illustrates the lease expiry profile of the Property by Gross Rental Income

for the month of September 2012.

7.1%

29.7%

35.4%

20.2%

FY2012/13(1) FY2013/14 FY2014/15 FY2015/16 FY2016/17
and beyond

7.6%

Note:

(1) All the leases expiring in FY2012/13 have been renewed as at Latest Practicable Date.
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1.3. Trade Sector Analysis for the Property

The chart below provides a breakdown by Gross Rental Income of the different trade sectors

represented in the Property for the month of September 2012.

31.5%

18.4%

7.5%

6.2%

20.2%

16.0%

Food & 
Beverage

0.3%
Energy

Real Estate  

IT Services & 

Consultancy

Banking &
Financial Services

Trading

Insurance

1.4. Top Ten Tenants for the Property

The table below shows the top ten tenants by Gross Rental Income for the month of

September 2012.

Top Ten Tenants Sector Sub-Sector

% of

Gross

Rental

Income

1. Aon Singapore Pte. Ltd. Office Insurance 18.7

2. J. Aron & Company (Singapore) Pte.(1) Office

Banking &

Financial

Services

18.4

3. Yahoo! Southeast Asia Pte. Ltd. Office
IT Services &

Consultancy
11.5

4. Sumitomo Corporation Asia Pte. Ltd. Office Trading 10.7

5. Lend Lease Asia Holdings Pte Ltd Office Real Estate 7.5

6. QBE Insurance (International) Limited Office Insurance 7.3

7. Noble Resources Pte. Ltd.(2) Office Trading 6.7

8. Kellogg Brown & Root Asia Pacific Pte. Ltd. Office Energy 6.2

9. Royal & Sun Alliance Insurance PLC Office Insurance 5.4

10.
Tata Consultancy Services Asia Pacific

Pte. Ltd.
Office

IT Services &

Consultancy
3.5

Total 96.1

Notes:

(1) A member of the Goldman Sachs group of companies.

(2) A member of the Noble Group of companies.
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2. EXISTING PORTFOLIO

The Existing Portfolio has a total NLA of 1,775,214 sq ft comprising 1,128,539 sq ft of retail

NLA and 646,675 sq ft of office NLA. The table below sets out certain key information on the

properties as at 30 September 2012.

VivoCity MLHF PSAB

Existing

Portfolio

GFA (sq ft) 1,505,375 243,814 880,025 2,629,215

NLA (sq ft) 1,038,877 216,561
Office: 430,114(1)

Retail: 89,662
1,775,214

Number of

Leases
336 1

Office: 55

Retail: 48
440

Carpark Lots 2,179 93 749 3,021

Title

99 year

leasehold

commencing

from

1 October 1997

99 year

leasehold

commencing

from

1 October 1997

99 year

leasehold

commencing

from

1 October 1997

—

Valuation(2)

(S$’million)
2,182.0 313.6 647.5 3,143.1

Occupancy (%) 99.5(3) 100
Office: 97.9(4)

Retail: 64.7(5) 97.4

Year of

Completion
2006 2008

Office:

1985/2011(6)

Retail: 2011

—

NPI for the

Forecast Year

(S$’million)

111.9 12.4 30.9 155.2

Notes:

(1) Excludes the seven floors of leases of PSAB, amounting to a total leased area of 114,960 sq ft, which have been

sub-leased on a long-term basis to the Minister for Finance and The Maritime and Port Authority of Singapore,

in both cases for a period of 97 years and nine months less one day commencing from 1 January 1999.

(2) Based on the appraised valuations by DTZ as at 30 November 2012.

(3) The committed occupancy of VivoCity as at 30 September 2012 is 99.9%

(4) The committed occupancy of PSAB Office as at 30 September 2012 is 99.8%.

(5) The retail portion of PSAB comprises the three-storey ARC which underwent asset enhancement works

(“PSAB AE”) that were completed in November 2011. Tenants in the ARC opened for business progressively

from 15 December 2011, approximately one month after completion of the PSAB AE. The committed

occupancy of ARC as at 30 September 2012 is 75.9%.

(6) The office portion of PSAB includes 15,425 sq ft of space added as part of the PSAB AE that was completed

in November 2011.
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2.1. Lease Expiry Profile of the Existing Portfolio

The graph below illustrates the portfolio lease expiry profile of the Existing Portfolio by Gross

Rental Income for the month of September 2012.

FY2012/13 FY2013/14 FY2014/15 FY2015/16 FY2016/17
and beyond
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19.3%

22.4% 22.2%

33.1%

2.2. Trade Sector Analysis for the Existing Portfolio

The chart below provides a breakdown by Gross Rental Income of the different trade sectors

represented in the Existing Portfolio for the month of September 2012.
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2.3. Top Ten Tenants for the Existing Portfolio

The table below sets out the selected information about the top ten tenants of the Existing

Portfolio by Gross Rental Income as at 30 September 2012.

Top Ten Tenants Sector Sub-Sector

% of

Gross

Rental

Income

1. Merrill Lynch Global Services Pte. Ltd. Office

Banking &

Financial

Services

8.3

2. Cold Storage Singapore (1983) Pte Ltd Retail

Hypermart/

Department

Store/

Convenience

3.9

3. PSA Corporation Limited Office
Shipping

Transport
3.1

4. C.K. Tang Limited Retail

Hypermart/

Department

Store

2.9

5. Golden Village Multiplex Pte Ltd Retail Entertainment 1.9

6. Best Denki (Singapore) Pte Ltd Retail Lifestyle 1.8

7. Wing Tai Retail Management Pte Ltd Retail Fashion 1.7

8. RSH (Singapore) Pte Ltd Retail Fashion 1.7

9.
Copitiam Pte Ltd & Noodle Bowl Pte

Ltd
Retail

Food &

Beverage
1.5

10. Aryan (SEA) Private Limited Retail Fashion 1.4

Total 28.3

3. ENLARGED PORTFOLIO

The table below sets out selected information on the Enlarged Portfolio as at 30 September

2012.

Existing

Portfolio Property

Enlarged

Portfolio

GFA (sq ft) 2,629,215 383,812 3,013,027

NLA (sq ft) 1,775,214 331,854 2,107,068

Number of Leases 440 13 453

Number of Carpark Lots 3,021 80 3,101

Valuation (S$’million) 3,143.1(1) 687.0(2) 3,830.1

Occupancy (%) 97.4 95.6 97.1

NPI for the Forecast Year (S$’million) 155.2 24.3 179.6

Notes:

(1) Based on the appraised valuation by DTZ as at 30 November 2012.

(2) Based on the average of the appraised valuations by DTZ and Knight Frank as at 30 November 2012.
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3.1. Lease Expiry Profile of the Enlarged Portfolio

The graph below illustrates the lease expiry profile of the Enlarged Portfolio by Gross Rental

Income for the month of September 2012.
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3.2. Trade Sector Analysis for the Enlarged Portfolio

The chart below provides a breakdown by Gross Rental Income of the different trade sectors

represented in the Enlarged Portfolio for the month of September 2012.
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3.3. Top Ten Tenants for the Enlarged Portfolio

The table below sets out the selected information about the top ten tenants of the Enlarged

Portfolio by Gross Rental Income for the month of September 2012.

Top Ten Tenants Sector Sub-Sector

% of

Gross

Rental

Income

1. Merrill Lynch Global Services Pte. Ltd. Office

Banking &

Financial

Services

7.3

2. Cold Storage Singapore (1983) Pte Ltd Retail

Hypermart/

Department

Store/

Convenience

3.4

3. PSA Corporation Limited Office
Shipping

Transport
2.7

4. C.K. Tang Limited Retail

Hypermart/

Department

Store

2.5

5. Aon Singapore Pte. Ltd. Office Insurance 2.4

6. J. Aron & Company (Singapore) Pte.(1) Office

Banking &

Financial

Services

2.4

7. Golden Village Multiplex Pte Ltd Retail Entertainment 1.7

8. Best Denki (Singapore) Pte Ltd Retail Lifestyle 1.6

9. Wing Tai Retail Management Pte Ltd Retail Fashion 1.5

10. Yahoo! Southeast Asia Pte. Ltd. Office
IT Services &

Consultancy
1.5

Total 26.9

Note:

(1) A member of the Goldman Sachs group of companies.

A-8



B-1

APPENDIX B
SUMMARY VALUATION CERTIFICATES

 



B-2

 

 



B-3

 

 



B-4

 

 



B-5

 

 



B-6

 

 



B-7

 



This page has been intentionally left blank.



APPENDIX C

PROFIT FORECAST

Statements contained in this section which are not historical facts may be forward-looking

statements. Such statements are based on the assumptions set forth in this section and are

subject to certain risks and uncertainties which could cause actual results to differ materially from

those forecasted. Under no circumstances should the inclusion of such information herein be

regarded as a representation, warranty or prediction with respect to the accuracy of the underlying

assumptions by the Manager or any other person nor that these results will be achieved or are

likely to be achieved.

The following table sets out the forecast consolidated statement of total return and distribution

statement for the Forecast Year for the Existing Portfolio and the Enlarged Portfolio, which has

been prepared in accordance with the accounting policies adopted by MCT for FY2011/2012. The

Profit Forecast has been examined by the Independent Reporting Auditor and must be read with

the accompanying assumptions and sensitivity analysis in this Appendix as well as the

Independent Reporting Auditor’s Report on the Profit Forecast in Appendix D.

The Profit Forecast has been prepared assuming (a) the drawdown from the Loan Facilities of

S$461.8 million, (b) an issuance of S$225.0 million of New Units and Acquisition Fee Units at the

Illustrative Issue Price, (c) the assumption that the issue date of the New Units and Acquisition

Fee Units is 1 April 2013, and (d) the assumed completion of the Acquisition on 1 April 2013.

The forecast DPU may vary accordingly if the drawdown from the Loan Facilities, the Illustrative

Issue Price, the issue date of the New Units or the completion of the Acquisition is after 1 April

2013 and in relation to investors who purchase Units on the secondary market that differs from the

issue price.
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Forecast Consolidated Statement of Total Return And Distribution Statement — Existing

Portfolio and Enlarged Portfolio

(S$’000)

Forecast Year

(Financial Year ending 31 March 2014)

Existing Portfolio Enlarged Portfolio(1)

Gross Revenue 225,913 257,346

Property operating expenses (70,669) (77,793)

Net Property Income 155,244 179,553

Finance income 24 24

Finance expenses (29,956) (39,710)

Manager’s management fees (14,143) (16,832)

Trustee’s fees (467) (536)

Other trust expenses (1,421) (1,421)

Total trust income and expenses (45,963) (58,475)

Net income 109,281 121,078

Total return for the financial year before

distribution and after income tax
109,281 121,078

Adjustment for net effect of non-tax

deductible items and other adjustments
8,940 10,871

Income available for distribution to

Unitholders
118,221 131,949

Weighted average number of Units in issue

(’000)
1,876,347(2) 2,075,393(3)

Distribution per Unit (cents) 6.30 6.36

Notes:

(1) The forecast is based on the drawdown from the Loan Facilities of S$461.8 million from the Loan Facilities and the

Equity Fund Raising proceeds of S$225.0 million with the New Units issued at the Illustrative Issue Price of S$1.15

per New Unit.

(2) The weighted average number of Units used in computing the DPU comprises approximately 5.3 million new Units

issued to the Manager as payment for the Manager’s management fees for the Existing Portfolio, of which 50.0%

of the management fees are to be paid in Units, at the Illustrative Issue Price of S$1.15 per Unit.

(3) The weighted average number of Units used in computing the DPU comprises (a) approximately 195.7 million New

Units proposed to be issued in connection with the Equity Fund Raising, (b) approximately 3.0 million new Units

issued as the Acquisition Fee Units, and (c) the increase in the weighted average number of new Units to be issued

to the Manager as payment for the Manager’s management fee, of which 50.0% of the management fees are to be

paid in Units at the Illustrative Issue Price of S$1.15 per Unit.
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Forecast Year

(Financial Year ending 31 March 2014)

Existing Portfolio Enlarged Portfolio(1)

Weighted average number of Units

in issue (’000)
1,876,347(2) 2,075,393(3)

Distribution per Unit (cents) 6.30 6.36

Illustrative Issue Price (S$)(4) 1.15 1.15

Illustrative distribution yield (%) 5.48 5.53

Notes:

(1) Based on the drawdown from the Loan Facilities of S$461.8 million and the Equity Fund Raising proceeds of

S$225.0 million.

(2) The weighted average number of Units used in computing the DPU comprises approximately 5.3 million new Units

issued to the Manager as payment for the Manager’s management fees for the Existing Portfolio, of which 50.0%

of the management fees are to be paid in Units, at the Illustrative Issue Price of S$1.15 per new Unit.

(3) The weighted average number of Units used in computing the DPU comprises (a) approximately 195.7 million New

Units proposed to be issued in connection with the Equity Fund Raising, (b) approximately 3.0 million new Units

issued as the Acquisition Fee Units, and (c) the increase in the weighted average number of new Units to be issued

to the Manager as payment for the Manager’s management fee, of which 50.0% of the management fees are to be

paid in Units.

(4) Based on the Illustrative Issue Price of S$1.15 per New Unit.

Gross Revenue and Net Property Income Contribution of Each Property

The projected contributions of the Existing Portfolio and Mapletree Anson to Gross Revenue are

as follows:

(S$’000)

Contribution to Gross Revenue

projection for the Forecast Year

(Financial Year ending 31 March 2014)

Property Existing Portfolio Enlarged Portfolio

Existing Portfolio 225,913 225,913

Mapletree Anson — 31,433

Gross Revenue 225,913 257,346

The projected contributions of the Existing Portfolio and Mapletree Anson to Net Property Income

are as follows:

(S$’000)

Contribution to Net Property Income

projection for the Forecast Year

(Financial Year ending 31 March 2014)

Property Existing Portfolio Enlarged Portfolio

Existing Portfolio 155,244 155,244

Mapletree Anson — 24,309

Net Property Income 155,244 179,553
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SECTION A: ASSUMPTIONS

The major assumptions made in preparing the Profit Forecast are set out below. The Manager

considers these assumptions to be appropriate and reasonable as at the date of this Circular.

However, investors should consider these assumptions as well as the projections and make their

own assessment of the future performance of MCT and the Acquisition.

1. GROSS REVENUE

Gross Revenue consists of:

• Gross Rental Income; and

• Other income earned from the properties, including car park revenue, advertising and

other income attributable to the operation of the Properties.

A summary of the assumptions which have been used in calculating the Gross Revenue is

set out below:

Gross Rental Income

Gross Rental Income consists of:

• A fixed rent component (“Fixed Rent”) which includes base rent (after rent rebates,

refunds, credits or discounts and rebates for rent free periods, where applicable, but

excluding turnover rent), service charges and advertising and promotion charges; and

• A turnover rent component (“Turnover Rent”) which is generally calculated as a

percentage of the tenant’s gross turnover.

(i) Base Rental Income

The Manager’s projection of the base rent is based on the contractual base rents

receivable under actual lease agreements as at 30 September 2012.

The Manager has assessed the market rent for each portion of the lettable area in each

property as at 30 September 2012. The market rent is the rent which the Manager

believes could be achieved if each lease were re-negotiated as at 30 September 2012,

and is estimated with reference to:

(a) the base rents payable under comparable leases that have been recently

negotiated;

(b) the effects of competing retail and office developments;

(c) prevailing market conditions;

(d) inflation levels; and

(e) tenant demand levels.

If a committed lease expires during the Forecast Year, the Manager has assumed that

the base rent for the new lease (or renewed lease) which commences in the Forecast

Year, to be the market rent.
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(ii) Turnover Rent

Certain leases pertaining to space occupied in VivoCity and ARC have provisions for
the payment of Turnover Rent, in addition to Base Rent.

In order to forecast Turnover Rent for the Existing Portfolio, the Manager has reviewed
the average historical Turnover Rent figures for each tenant that pays Turnover Rent.
Where historical Turnover Rent figures are not available, the Manager has estimated
the tenant’s expected sales turnover, based on information provided by the tenant and
having regard to the business activity of the tenant and other relevant factors.

(iii) Lease Renewals and Vacancy Allowance

For leases under the Existing Portfolio expiring during the Forecast Year, where the
actual vacancy periods are already known pursuant to commitments or preliminary
indication by the tenants to leases which are in place as at 30 September 2012, the

actual vacancy periods have been used in the forecast.

Retail Leases : For the other retail leases expiring during the Forecast Year, it has been

assumed that leases will experience a one-month vacancy period before rent becomes

payable under a new lease.

Office Leases : The Manager has estimated the vacancy periods for each lettable

space on an individual lease basis. No vacancy period is forecast or projected for

leases expected to be renewed, and vacancy periods of three to six months are forecast

or projected for leases with new tenants.

For Mapletree Anson, there are only two leases which make up 7.1% of leases (by

Gross Rental Income) of Mapletree Anson, expiring in the Forecast Year. It has been

assumed that one of these leases will be re-let and subject to a six months vacancy

period before rent becomes payable under a new lease.

(iv) Occupancy

Projected Portfolio Occupancy Forecast Year

VivoCity 98.0%

MLHF 100.0%

PSAB and Alexandra Retail Centre 96.8%

Mapletree Anson 99.0%

Existing Portfolio Average 97.9%

Enlarged Portfolio Average 98.1%

Other income

Other income comprises car park revenue, advertising and other income attributable to the

operation of the Enlarged Portfolio. The assessment of other income is based on existing

agreements, historical income collections and the Manager’s assessment of the business

operations and conditions of the Enlarged Portfolio.

2. PROPERTY OPERATING EXPENSES

Property operating expenses consist of (i) property management fees, (ii) property tax and

(iii) other property operating expenses (including marketing and promotion expenses, staff

cost and utilities and property maintenance). A summary of the assumptions which have

been used in calculating the property operating expenses is set out below.
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Property management fees

Pursuant to the Property Management Agreement, the Property Manager’s fees are based

on a fee of 2.0% per annum of Gross Revenue for each property, plus a fee of 2.0% per

annum of the NPI for the relevant property (calculated before accounting for the property

management fee in that financial period) and a fee of 0.5% per annum of the NPI for the

relevant property (calculated before accounting for the property management fee in that

financial period) in lieu of leasing commissions otherwise payable to the Property Manager

and/or third party agents.

The Property Manager’s fees as a percentage of Gross Revenue for the Forecast Year are

listed in the table below:

Forecast Year

Existing Portfolio 3.8%

Mapletree Anson 3.4%

Enlarged Portfolio 3.8%

Property tax

The Manager has assumed that the property tax rate for the Enlarged Portfolio for the

Forecast Year will remain at the prevailing 10.0% of the base rental income, car park income

(net) and any other income for the Enlarged Portfolio that are taxable, and that no property

tax rebate will be given by the tax authorities.

Other property operating expenses

Other property operating expenses comprise marketing and promotion expenses, staff cost,

statutory and professional fees, utilities and property maintenance expenses as well as other

miscellaneous expenses in relation to the properties.

For each property in the Enlarged Portfolio, an individual assessment has been made of

expenses for the Forecast Year on the basis of actual historical operating costs.

For the Forecast Year, the estimated property operating expenses, expressed as a

percentage of Gross Revenue for the Existing Portfolio and Mapletree Anson are set out in

the table below.

Forecast Year

Existing Portfolio 31.3%

Mapletree Anson 22.7%

Enlarged Portfolio 30.2%
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3. CAPITAL EXPENDITURE

The Manager has made allowances for the forecast capital expenditures on the Existing

Portfolio based on the Manager’s budget for regular capital expenditure of up to S$6.3

million. It has been assumed that such capital expenditure will be funded by available

working capital and/or bank borrowings. Such capital expenditure incurred is capitalised as

part of the Deposited Property and has no impact on the income statements and distributions

of MCT other than in respect of interest incurred on the borrowings, the management fee that

the Manager is entitled to and the Trustee’s fees.

4. FINANCE INCOME AND EXPENSES

Interest income

It has been assumed that the amount of interest earned on MCT’s cash will be at a rate of

0.1% per annum, calculated annually for the Forecast Year.

Interest expenses

Finance costs consist of interest expense and amortisation of debt issuance costs. The

Manager has assumed an average interest rate of 2.0% per annum for the borrowings that

will be taken up to part fund the acquisition of Mapletree Anson excluding amortisation of

upfront fee for credit facilities. Including upfront amortisation of upfront fee for credit

facilities, the Manager has assumed an all-in effective average interest rate of 2.1% per

annum for the borrowings that will be taken up to part fund the acquisition of Mapletree

Anson. The Manager has assumed a blended interest rate of 2.6% for the borrowings relating

to the Existing Portfolio.

5. MANAGER & TRUSTEE FEES

Managers’ management fees

The Manager’s management fees comprise a base fee of 0.25% per annum of the value of

MCT’s Deposited Property (as defined herein) and a performance fee of 4.0% per annum of

MCT’s NPI.

For the purpose of the Forecast Year, 50.0% of the Manager’s aggregate management fees

is assumed to be paid in the form of Units and the balance in cash. The portion of the

Manager’s management fees payable in the form of Units is payable quarterly in arrears and

the management fees payable in cash shall be payable monthly in arrears. Where the

management fees are payable in Units, the Manager has assumed that such Units are issued

at the Illustrative Issue Price of S$1.15 per new Unit.

Trustee’s fees

Under the Trust Deed, the maximum fee which the Trustee may charge is 0.1% per annum

of the Deposited Property, subject to a minimum of S$12,000 per month, excluding

out-of-pocket expenses and GST. The actual fee payable (subject to the foregoing) will be

determined between the Manager and the Trustee from time to time.

6. OTHER TRUST EXPENSES

Other trust expenses of MCT comprise recurring expenses such as annual listing fees,

valuation fees, legal fees, registry and depository charges, accounting, audit and tax

adviser’s fees, postage, printing and stationary costs, costs associated with the preparation

of annual reports, investor communications costs and other miscellaneous expenses. An

assessment has been made of other trust expenses for the Enlarged Portfolio for the

Forecast Year on the basis of actual historical other trust expenses.

C-7



7. VALUATION OF THE ENLARGED PORTFOLIO

As at 30 November 2012, DTZ valued the Existing Portfolio to be S$3,143.1 million. This

assumption is made when estimating the value of the Deposited Property for the purposes

of forecasting the base fee component in the Manager’s management fee and the Trustee’s

fee.

The carrying value for Mapletree Anson is assumed to be S$687.0 million as at 30 November

2012, based on the average of the appraised valuations by DTZ and Knight Frank. It has

been assumed that the valuation of Mapletree Anson for the Forecast Year will only increase

by the capitalised costs associated with the Acquisition and the amount of forecast capital

expenditure shown in the paragraph above. This assumption is made when estimating the

value of the Deposited Property for the purposes of forecasting the base fee component in

the Manager’s management fee and the Trustee’s fee.

(S$’000) As at 30 November 2012

Existing Portfolio 3,143,100

Mapletree Anson 687,000

Total Enlarged Portfolio 3,830,100

8. ACCOUNTING STANDARDS

The Manager has assumed no change in applicable accounting standards or other financial

reporting requirements that may have a material effect on the forecast or projected net

investment income. A summary of the significant accounting policies of MCT may be found

in the MCT Audited Financial Statements.

9. OTHER ASSUMPTIONS

The Manager has made the following additional assumptions in preparing the Profit Forecast:

• other than the acquisition of Mapletree Anson, the property portfolio of MCT remains

unchanged;

• other than for the purposes mentioned in this Circular, there will be no further capital

raised during the Forecast Year;

• there will be no change in the applicable tax legislation or other applicable legislation

for the Forecast Year;

• there will be no material change to the tax ruling dated 15 March 2006 issued by the

Inland Revenue Authority of Singapore on the taxation of MCT and the Unitholders;

• all leases and licences are enforceable and will be performed in accordance with their

terms;

• 100.0% of MCT’s distributable income in respect of the Forecast Year will be distributed;

• the bank facilities and interest rate swaps are available for the Forecast Year. The

resulting hedge is assumed to be effective and there is no change in fair value of the

interest rate swap; and

• there will be no change in property valuation of the Properties, and accordingly no fair

value gains/losses have been incorporated for the Forecast Year.
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SECTION B: SENSITIVITY ANALYSIS FOR THE EXISTING PORTFOLIO AND THE

ACQUISITION

The Profit Forecast is based on a number of key assumptions that have been outlined earlier in

this Appendix (“Base Case”).

Unitholders should be aware that future events cannot be predicted with any certainty and

deviations from the figures forecast in this Circular are to be expected. To assist Unitholders in

assessing the impact of these assumptions on the Profit Forecast, the sensitivity of DPU to

changes in the key assumptions is set out below.

The sensitivity analysis below is intended as a guide only and variations in actual performance

could exceed the ranges shown. Movements in other variables may offset or compound the effect

of a change in any variable beyond the extent shown.

The sensitivity analysis has been prepared based on the assumption that the Manager’s

Acquisition Fee is paid in the form of approximately 3.0 million Acquisition Fee Units at the

Illustrative Issue Price of S$1.15 per Acquisition Fee Unit, and assuming that:

(i) the drawdown by MCT from the Loan Facilities of S$461.8 million with an average interest

cost of 2.0% to part fund the Acquisition; and

(ii) 195.7 million New Units are issued based on the Illustrative Issue Price of S$1.15 per New

Unit pursuant to the Equity Fund Raising.

Unless otherwise stated, the sensitivity analysis has been prepared using the same assumptions

as those set out earlier in this Appendix.

1. GROSS REVENUE

Changes in Gross Revenue will impact the NPI of MCT. The impact of variations in Gross

Revenue on DPU for the Forecast Year is set out in the table below:

Impact on DPU pursuant to a change in Gross Revenue

DPU (cents)

Forecast Year

Existing Portfolio Enlarged Portfolio(1)

Gross Revenue is 5% above Base Case

(equivalent to S$270.2 million)
6.82 6.89

Gross Revenue at Base Case

(equivalent to S$257.3 million)
6.30 6.36

Gross Revenue is 5% below Base Case

(equivalent to S$244.5 million)
5.79 5.82

Note:

(1) Based on the drawdown from the Loan Facilities of S$461.8 million and the Equity Fund Raising proceeds of

S$225.0 million.
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2. PROPERTY OPERATING EXPENSES

Changes in property operating expenses will impact the NPI of MCT. The impact of variations

in the property operating expenses on the DPU for the Forecast Year is set out in the table

below:

Impact on DPU pursuant to a change in property operating expenses

DPU (cents)

Forecast Year

Existing Portfolio Enlarged Portfolio(1)

Property operating expenses are 5% above

Base Case (equivalent to S$80.2 million)
6.19 6.24

Property operating expenses at Base Case

(equivalent to S$77.8 million)
6.30 6.36

Property operating expenses are 5% below

Base Case (equivalent to S$75.7 million)
6.41 6.46

Note:

(1) Based on the drawdown from the Loan Facilities of S$461.8 million and the Equity Fund Raising proceeds of

S$225.0 million.

3. BORROWING COSTS RELATED TO THE ACQUISITION

Changes in interest rates in respect of the borrowings to be incurred to part fund the

acquisition of Mapletree Anson will impact the funding costs, and therefore the distributable

income of MCT. The effect of variations in the interest rate on the DPU for the Forecast Year

is set out in the table below.

Effect on DPU pursuant to a change in Borrowing Costs related to the Acquisition

Interest Rate

(%)

Assuming Base Case(1)

DPU for the Enlarged

Portfolio for the

Forecast Year (cents)(2)

DPU Accretion

(%)

1.80 6.40 1.6

1.90 6.38 1.3

2.00 6.36 0.9

2.10 6.34 0.6

2.20 6.31 0.2

Notes:

(1) Based on the drawdown from the Loan Facilities of S$461.8 million and the Equity Fund Raising proceeds of

S$225.0 million.

(2) Assumes that the blended interest rate for the borrowings relating to the Existing Portfolio remains unchanged

at 2.6% per annum.
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4. ISSUE PRICE

Changes in the Issue Price will have an impact on the Units being issued during the Forecast

Year and consequently the DPU. The Illustrative Issue Price has been assumed to be S$1.15

per New Unit. The effect of variations in the illustrative issue price on the DPU for the

Forecast Year is set out below:

Illustrative

Issue Price

(S$)

Estimated

Number of

New Units(1)

(’million)

DPU for the Forecast Year(2)

(cents)
DPU

Accretion

(%)

Existing

Portfolio

Enlarged

Portfolio(3)

1.09 209.5 6.30 6.32 0.4

1.10 207.6 6.30 6.33 0.5

1.11 205.8 6.30 6.34 0.6

1.12 203.9 6.30 6.34 0.6

1.13 202.1 6.30 6.35 0.7

1.14 200.4 6.30 6.35 0.8

1.15 198.6 6.30 6.36 0.9

1.16 196.9 6.30 6.36 1.0

1.17 195.2 6.30 6.37 1.1

1.18 193.6 6.30 6.37 1.2

1.19 191.9 6.30 6.38 1.2

1.20 190.3 6.30 6.38 1.3

1.21 188.8 6.30 6.39 1.4

Notes:

(1) Assuming Equity Fund Raising proceeds of S$225.0 million.

(2) After giving effect to the Units to be issued, in satisfaction of the Manager’s management fee payable in Units

and Acquisition Fee payable in Units, as applicable, at each of the illustrative issue prices.

(3) After giving effect to the Acquisition, the Equity Fund Raising and the drawdown from the Loan Facilities of

S$461.8 million which are assumed to be completed on 1 April 2013.
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5. SIZE OF PRIMARY EQUITY RAISED

Changes in the amount of equity raised will have an impact on the Units being issued and

the drawdown of the Loan Facilities during the Forecast Year and consequently the DPU. The

Illustrative Issue Price has been assumed to be S$1.15 per New Unit, for the purpose of the

calculations below. The effect of variations in the amount of equity raised on the DPU for the

Forecast Year is set out below:

Size of

Equity Fund

Raising

(S$’million)

Estimated

Number of

New

Units(1)

(million)

Forecast Year(2)

(cents)
DPU

Accretion

(%)

Post-

Acquisition

Gearing(3)

(%)

Existing

Portfolio

Enlarged

Portfolio

190.0 168.2 6.30 6.42 1.9 41.7

200.0 176.9 6.30 6.40 1.6 41.5

210.0 185.6 6.30 6.38 1.3 41.2

220.0 194.3 6.30 6.37 1.0 41.0

225.0 198.6 6.30 6.36 0.9 40.8

230.0 203.0 6.30 6.35 0.8 40.7

240.0 211.7 6.30 6.33 0.5 40.5

Notes:

(1) Assuming the Illustrative Issue Price of S$1.15 per New Unit.

(2) After giving effect to the Units to be issued, in satisfaction of the Acquisition Fee payable in Units at the

Illustrative Issue Price, and the Manager’s management fees payable in Units at the Illustrative Issue Price

of S$1.15 per new Unit.

(3) Based on MCT’s gearing ratio as at 30 September 2012 and adjusted for the valuation of the Existing Portfolio

which were valued as at 30 November 2012.
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APPENDIX D

INDEPENDENT REPORTING AUDITOR’S REPORT

ON THE PROFIT FORECAST

The Board of Directors

Mapletree Commercial Trust Management Ltd.

(in its capacity as Manager of Mapletree Commercial Trust)

10 Pasir Panjang Road

#13-01 Mapletree Business City

Singapore 117438

DBS Trustee Limited

(in its capacity as Trustee of Mapletree Commercial Trust)

12 Marina Boulevard

#44-01 DBS Asia Central

@ Marina Bay Financial Centre Tower 3

Singapore 018982

26 December 2012

Dear Sirs

Letter from the Independent Reporting Auditor on the Profit Forecast for the year ending

31 March 2014

This letter has been prepared for inclusion in the circular dated 26 December 2012 (the “Circular”)

to be issued in relation to the proposed acquisition of Mapletree Anson (the “Acquisition”).

The directors of Mapletree Commercial Trust Management Ltd. (the “Directors”), in its capacity as

Manager of Mapletree Commercial Trust (“MCT”), are responsible for the preparation and

presentation of the forecast statement of total return of MCT for the year ending 31 March 2014

(the “Profit Forecast”), as set out on pages C-1 to C-3 of the Circular, which have been prepared

on the basis of the assumptions as set out on pages C-4 to C-8 of the Circular.

We have examined the Profit Forecast as set out on pages C-1 to C-3 of the Circular in

accordance with Singapore Standard on Assurance Engagements applicable to the examination

of prospective financial information. The Directors are solely responsible for the Profit Forecast

including the assumptions set out on pages C-4 to C-8 of the Circular on which they are based.

Based on our examination of the evidence supporting the assumptions, nothing has come to our

attention which causes us to believe that these assumptions do not provide a reasonable basis for

the Profit Forecast. Further, in our opinion, the Profit Forecast is properly prepared on the basis

of the assumptions, is consistent with the accounting policies set out in the audited financial

statements of MCT for the financial year ended 31 March 2012 (the “MCT Audited Financial

Statements”), and is presented in accordance with the relevant presentation principles of

Recommended Accounting Practice 7 “Reporting Framework for Unit Trusts” (but not all the

required disclosures) issued by the Institute of Certified Public Accountants of Singapore

(“ICPAS”), which is the framework to be adopted by MCT in the preparation of their financial

statements.
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We draw attention to the accounting policies set out in the MCT Audited Financial Statements

which state that any changes in fair values of the investment properties would be recognised in

the statement of total return. Hence, any changes in fair values of the investment properties would

have the effect of increasing or reducing the statement of total return for the year ending 31 March

2014 by the amount of such surplus or deficit. We note that the Manager has stated in the

assumptions set out on pages C-4 to C-8 of the Circular that in preparing the Profit Forecast, the

fair values of the investment properties remains unchanged for the forecast year ending 31 March

2014.

Events and circumstances frequently do not occur as expected. Even if the events anticipated

under the hypothetical assumptions described above occur, actual results are still likely to be

different from the Profit Forecast since other anticipated events frequently do not occur as

expected and the variation may be material. The actual results may therefore differ materially from

those forecasted. For these reasons, we do not express any opinion as to the possibility of

achievement of the Profit Forecast.

Attention is drawn, in particular, to the sensitivity analysis of the Profit Forecast as set out on

pages C-9 to C-12 of the Circular.

Yours faithfully

PricewaterhouseCoopers LLP

Public Accountants and Certified Public Accountants

Singapore

Partner-in-charge: Yee Chen Fah
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APPENDIX E
INDEPENDENT MARKET RESEARCH REPORT
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1. Introduction 1 

2. The Singapore Economy 1 

3. The Office Market 7 

4. The Retail Market 21 

5. Subject Property Analysis 29 
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Core CBD
51%

Decentralised
21%

Beach Rd/ City Hall
9%

Orchard Rd
10%

Tanjong Pagar
9%

Fringe CBD
28%
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Property One Raffles 
Quay 

One Raffles 
Quay 

One George 
Street 

MBFC 
Phase 1 

MBFC 
Phase 1 OFC Twenty 

Anson 

Stake 33.3% 33.3% 100% 33.3% 33.3% 87.5% 100% 

Acquirer K-REIT Suntec REIT CCT K-REIT Suntec REIT K-REIT CCT 

Location  Raffles Place Raffles Place Raffles Place Marina Bay Marina Bay Raffles Place Tanjong 
Pagar 

Completion year  2006 2006 2005 2010 2010 2011 2009

Transaction year  2007 2007 2008 2010 2010 2011 2012 

Transaction value 
(S$m) (1) 939 942 1,165 1,427 1,496 2,013 430 

Valuation  
per sf NLA (S$) (1) 2,109 2,115 2,600 2,450 2,568 2,600 2,121 

NPI Yield (%) (2)

1.9% 1.8% 
3.2% 

2.1% 2.5% 2.6% 

2.9% 2.4% 
1.0% 

1.9% 
2.8% 

1.4% 

4.8% 
4.2% 4.3% 4.0% 

5.3% 

4.0% 

ORQ
(K-REIT)

ORQ
(Suntec)

One George Street MBFC Ph1
(K-REIT)

MBFC Ph1
(Suntec REIT)

OFC
(87.5%)

Twenty Anson

Passing yield Income support

na
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APPENDIX F

OTHER INTERESTED PERSON TRANSACTIONS

As at the Latest Practicable Date, MCT had entered into the following Other Interested Person

Transactions with various subsidiaries and associates of MIPL during the course of the current

financial year, as set out below, excluding transactions of less than S$100,000 each:

No. Interested Person Nature of Transaction

Value of

Transaction

(S$’000)

1. StarHub Ltd. Lease related income 3,421

2. MediaCorp Pte. Ltd.
Advertising and promotions

related expenses
923

3.
Fullerton Fund Management

Company Ltd.
Finance expenses 865

Total 5,209

As set out in MCT’s prospectus which was registered with the MAS on 18 April 2011, fees and

charges payable by MCT to the Manager under the Trust Deed (as amended) and to the Property

Manager under the Property Management Agreement are not subject to Rule 905 and 906 of the

Listing Manual.

Save as disclosed above, there were no additional interested person transactions entered into by

MCT and/or its subsidiary during the course of the current financial year.

These Other Interested Person Transactions have been subject to the internal control procedures

established by the Manager to ensure that such transactions are undertaken on normal

commercial terms and are not prejudicial to the interests of MCT or its minority Unitholders. These

procedures include the review and approval of such transactions by the Manager’s Audit and Risk

Committee. These transactions comply with the requirements of the Listing Manual and the

Property Funds Appendix.
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APPENDIX G

INDEPENDENT FINANCIAL ADVISER’S LETTER

LETTER FROM PRIMEPARTNERS CORPORATE FINANCE PTE. LTD. TO THE INDEPENDENT
DIRECTORS, THE AUDIT AND RISK COMMITTEE AND THE TRUSTEE

PRIMEPARTNERS CORPORATE FINANCE PTE. LTD.
20 Cecil Street

#21-02 Equity Plaza

Singapore 049705

26 December 2012

To: The Independent Directors and the Audit and Risk Committee of

Mapletree Commercial Trust Management Ltd.

(as manager of Mapletree Commercial Trust)

To: DBS Trustee Limited

(as trustee of Mapletree Commercial Trust)

Dear Sir/Madam

INDEPENDENT FINANCIAL ADVICE WITH RESPECT TO THE PROPOSED ACQUISITION OF

MAPLETREE ANSON BY DBS TRUSTEE LIMITED AS TRUSTEE OF MAPLETREE

COMMERCIAL TRUST FROM MAPLETREE ANSON PTE. LTD.

For the purpose of this letter, capitalised terms not otherwise defined shall have the same
meaning given to them in the circular dated 26 December 2012 to the Unitholders of Mapletree
Commercial Trust (the “Circular”)

1. INTRODUCTION

On 3 December 2012, Mapletree Commercial Trust (the “Trust” or “MCT”) announced that

DBS Trustee Limited, as trustee of MCT (the “Trustee”), entered into a conditional sale and

purchase agreement (the “SPA”) with Mapletree Anson Pte. Ltd. (the “Vendor” or “MAPL”),

a wholly-owned subsidiary of Mapletree Investments Pte Ltd (“MIPL”), to acquire (the

“Acquisition”) a building known as Mapletree Anson (the “Property” or “Mapletree Anson”).

The Property is a 19-storey premium office building located at 60 Anson Road Singapore

079914 in the Tanjong Pagar Micro-Market1 of the CBD and is situated on a site with a

99-year leasehold tenure that commenced from 22 October 2007.

MIPL is the sponsor of MCT (the “Sponsor”) and as at the Latest Practicable Date, is a

controlling shareholder of Mapletree Commercial Trust Management Ltd., the manager of

MCT (the “Manager”) as it owns the entire shareholding of the Manager. In addition, as at the

Latest Practicable Date, MIPL is deemed interested in approximately 42.3% of MCT and is

therefore deemed as a controlling Unitholder of MCT under the listing manual (the “Listing

Manual”) of the Singapore Exchange Securities Trading Limited. As MAPL is a wholly-owned

subsidiary of MIPL, MAPL is therefore a subsidiary of a “controlling Unitholder” of MCT and

a “controlling shareholder” of the Manager. As such, it is an “interested person” for the

purposes of Chapter 9 of the Listing Manual and an “interested party” of MCT under the

Property Funds Appendix.

1 “Tanjong Pagar Micro-Market” is defined as the area bounded by Neil Road/South Bridge Road, Keppel

Road, Cantonment Road and Maxwell Road/Telok Ayer Street consisting of, according to CB Richard Ellis

(Pte) Ltd (“CBRE”), a basket of 22 office buildings of which three buildings are less than five years old, five

buildings are between five to 15 years old and the remaining 14 buildings are more than 15 years old.
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Therefore, the Acquisition will constitute an “interested person transaction” under Chapter 9

of the Listing Manual as well as an “interested party transaction” under Paragraph 5 of the

Property Funds Appendix.

Under Chapter 9 of the Listing Manual where the value of a transaction with an interested

person singly, or, on aggregation with the values of other transactions, each with a value

equal to or greater than S$100,000, conducted with the same interested person in the same

financial year equals or exceeds 5.0% of MCT’s latest audited NTA, that transaction shall be

subject to Unitholders’ approval. Paragraph 5 of the Property Funds Appendix also imposes

a requirement for Unitholders’ approval for an “interested party transaction” by MCT whose

value exceeds 5.0% of MCT’s latest audited NAV.

Based on the audited financial statements of MCT for the financial year ended 31 March 2012

(the “MCT Audited Financial Statements”), the NTA of MCT was S$1,780.0 million as at 31

March 2012. Accordingly, if the value of a transaction which is proposed to be entered into

in the current financial year by MCT with an interested person is, either in itself or in

aggregation with all other earlier transactions (each of a value equal to or greater than

S$100,000) entered into with the same interested person during the current financial year,

equal to or is in excess of S$89.0 million, such a transaction would be subject to Unitholders’

approval. Given the Purchase Consideration of S$680.0 million which is 38.2% of the NTA

of MCT as at 31 March 2012, the value of the Acquisition will exceed the said threshold.

Based on the MCT Audited Financial Statements, the NAV of MCT was S$1,780.0 million as

at 31 March 2012. Accordingly, if the value of a transaction which is proposed to be entered

into by MCT with an interested party is equal to or greater than S$89.0 million, such a

transaction would be subject to Unitholders’ approval. Given the Purchase Consideration of

S$680.0 million, which is 38.2% of the NAV of MCT as at 31 March 2012, the value of the

Acquisition will exceed the said threshold.

PrimePartners Corporate Finance Pte. Ltd. (“PPCF”) has been appointed by the Manager as

the independent financial adviser to advise the Independent Directors, the Audit and Risk

Committee and the Trustee on the Acquisition and to provide an opinion on whether the

Acquisition is on normal commercial terms and is not prejudicial to the interests of the Trust

and its minority Unitholders. This letter sets out, inter alia, our views on and evaluation of the

Acquisition and our opinion thereon, and will form part of the Circular. The Circular and the

Letter to Unitholders will provide, inter alia, details of the Acquisition and the

recommendation of the Independent Directors, the Audit and Risk Committee in relation to

the Acquisition, having considered our advice in this letter.

2. TERMS OF REFERENCE

We have been appointed to advise the Independent Directors, the Audit and Risk Committee

and the Trustee on the Acquisition and to provide an opinion on whether the Acquisition is on

normal commercial terms and is not prejudicial to the interests of the Trust and its minority

Unitholders.

We were neither a party to the negotiations entered into by the Trust, the Trustee, MAPL,

MIPL and the Manager in relation to the Acquisition nor were we involved in the deliberations

leading up to the decision on the part of the directors of the Manager (“Directors”) to enter

into the Acquisition.

Our terms of reference do not require us to evaluate or comment on the strategic or long-term

merits or risks of the Acquisition or on the future prospects of the Trust or the negotiation

process by which the Acquisition is made or any other alternative methods by which the

Acquisition may be made. Such evaluations and comments remain the sole responsibility of

the Directors, although we may draw upon their views or make such comments in respect

thereof (to the extent deemed necessary or appropriate by us) in arriving at our opinion as

set out in this letter.
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We were also not requested or authorised to solicit, and we have not solicited, any

indications of interest from any third party with respect to the Acquisition. We are therefore

not addressing the relative merits or risks of the Acquisition as compared to any alternative

acquisition that may be available to the Trust in the future.

In the course of our evaluation of the Acquisition, we have relied on, and assumed without

independent verification, the accuracy and completeness of published information relating to

the Trust. We have also relied on information provided and representations made by the

Directors and the management of the Manager (the “Management”). We have not

independently verified such information or any representation or assurance made by them,

whether written or verbal, and accordingly cannot and do not make any representation or

warranty, expressed or implied, in respect of, and do not accept any responsibility for, the

accuracy, completeness or adequacy of such information, representation or assurance. We

have nevertheless made such reasonable enquiries and exercised our judgement on the

reasonable use of such information as we deemed necessary and have found no reason to

doubt the accuracy or reliability of the information.

We have relied upon the assurances of the Directors (including those who may have

delegated detailed supervision of the Circular) that, after making all reasonable inquiries and

to the best of their knowledge and belief, all facts stated and opinions expressed in the

Circular (except our letter as set out in the Circular) constitutes full and true disclosure of all

material facts about the Acquisition, MCT and its subsidiary and the Directors are not aware

of any facts the omission of which would make any statement in the Circular misleading. The

Directors collectively and individually accept responsibility accordingly.

For the purposes of assessing the Acquisition and reaching our conclusions thereon, we

have taken into consideration financial projections or forecasts in respect of the Trust as set

out in section 5 and Appendix C of the Circular. However, we are not required to express, and

we do not express, any view on the growth prospects and earnings potential of the Trust in

connection with our opinion in this letter.

We have not made any independent evaluation or appraisal of the assets and liabilities

(including, without limitation, investments) of the Trust or the Acquisition. We have only relied

on the independent valuation reports prepared by Knight Frank Pte Ltd (“Knight Frank”) and

DTZ Debenham Tie Leung (SEA) Pte Ltd (“DTZ”) in relation to the valuations of the Property

each dated 30 November 2012 as set out in Appendix B of the Circular.

Our opinion as set out in this letter is based upon market, economic, industry, monetary and

other conditions in effect on, and the information provided to us as of the Latest Practicable

Date. Such conditions may change significantly over a relatively short period of time. We

assume no responsibility to update, revise or reaffirm our opinion in light of any subsequent

development after the Latest Practicable Date that may affect our opinion contained herein.

Unitholders should further take note of any announcements relevant to their consideration of

the Acquisition which may be released by the Trust after the Latest Practicable Date.

In rendering our opinion, we did not have regard to the specific investment objectives,

financial situation, tax status, risk profiles or unique needs and constraints of any individual

Unitholder. As each Unitholder would have different investment objectives and profiles, we

would advise the Independent Directors, the Audit and Risk Committee and the Trustee to

recommend that any individual Unitholder who may require specific advice in relation to his

investment objectives or portfolio should consult his stockbroker, bank manager, solicitor,

accountant or other professional adviser immediately.

The Manager has been separately advised by its own advisers in the preparation of the

Circular (other than our letter as set out in the Circular). Accordingly, we take no

responsibility for and express no views, express or implied, on the contents of the Circular

(other than our letter as set out in the Circular).
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Our opinion in respect of the Acquisition, as set out in paragraph 8 of this letter,

should be considered in the context of the entirety of this letter and the Circular.

3. THE PROPOSED ACQUISITION

The full text of the details of the Acquisition, including its principal terms, is set out in section

2 of the Circular. We recommend that the Independent Directors, the Audit and Risk

Committee and the Trustee advise the minority Unitholders to read this section of the

Circular very carefully.

4. INFORMATION ON THE PROPERTY

The full text of the information and further details relating to the Property are set out in

section 2.1 and Appendix A of the Circular respectively and an extract of which has been

reproduced in italics below. All terms and expressions used in the extract below shall have

the same meaning as those defined in the Circular, unless otherwise defined.

“Mapletree Anson is a 19-storey premium office building located at 60 Anson Road Singapore

079914 in the Tanjong Pagar Micro-Market of the CBD. It is situated on a site with a 99-year

leasehold tenure which commenced from 22 October 2007 and is currently one of the newest

premium office buildings in the CBD with Grade-A building specifications.

The Property is strategically located at the intersection of Anson Road and Enggor Street and

is well-connected to major arterial roads and expressways. It is easily accessible via public

transportation and is located within a two-minute walk of the Tanjong Pagar MRT Station. It

also has a prominent frontage along Anson Road which provides the development with a high

degree of visibility.

The Property comprises 16 floors of office space with a NLA of 331,854 sq ft (as at 30

September 2012), two levels of carpark space with a total of 80 car park lots and a main

lobby on the ground level.

The Property was completed in July 2009 and is one of the first buildings in Singapore

awarded the Green Mark Platinum certification by the BCA, the highest accolade for

environmentally sustainable developments in Singapore.

The Property has attracted a strong and diverse tenant base and has an occupancy rate of

95.6%1 (as at 30 September 2012).

In connection with the listing of MCT on the SGX-ST, the Sponsor had granted to the Trustee

a ROFR over several of its properties on 4 April 2011. Pursuant to the ROFR, the Trustee has

been offered the right of first refusal to acquire the Property.”

5. METHOD OF FUNDING THE ACQUISITION

The full text of the information relating to the method of funding the Acquisition is set out in

section 3 of the Circular and an extract of which has been reproduced in italics below. All

terms and expressions used in the extract below shall have the same meaning as those

defined in the Circular, unless otherwise defined.

“The Manager intends to fund the cash portion of the Total Acquisition Cost less the

Acquisition Fees payable in Units with an optimal combination of equity and debt funding to

provide overall DPU and NAV accretion to Unitholders while maintaining an optimum level of

gearing.

1 As at the Latest Practicable Date, the committed occupancy of the Property is 99.4%.
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The equity funding will be undertaken through an Equity Fund Raising pursuant to the

general mandate obtained at the annual general meeting of MCT held on 24 July 2012 while

the debt funding will be undertaken through the drawdown of the various Loan Facilities

granted by certain financial institutions to MCT up to an aggregate amount of S$500.0

million. The final decision regarding the proportion of equity and debt to be employed to fund

the Acquisition will be made by the Manager at the appropriate time taking into account the

then prevailing market conditions.

Assuming that the Acquisition is partially funded by the drawdown of S$461.8 million of the

Loan Facilities, MCT’s gearing ratio immediately following the completion of the Acquisition

would increase from 35.3%1 to 40.8%.”

6. EVALUATION OF THE ACQUISITION

In our evaluation of the Acquisition, we have considered the following factors which we

consider to be pertinent and to have a significant bearing on our assessment:

(1) Rationale for and Key Benefits of the Acquisition;

(2) Independent valuations of the Property;

(3) Computation of the Purchase Consideration;

(4) Comparison with past transactions involving the Property;

(5) Comparison with relevant past transactions in Singapore;

(6) Comparison with recent valuations of comparable properties in Singapore;

(7) Financial effects of the Acquisition; and

(8) Comparisons of the forecast NPI and DPU of the Existing Portfolio and Enlarged

Portfolio;

the details of which will be elaborated on in the subsequent sections of this letter.

6.1 Rationale for and Key Benefits of the Acquisition

The full text of the rationale for and key benefits of the Acquisition is set out in section 2.4

of the Circular. We note that the Manager believes that the Acquisition will bring the following

key benefits to MCT’s Unitholders:

• Strategic addition of a premium office building to MCT’s portfolio;

• Expected DPU and NAV accretive acquisition without income support;

• Exposure to the transformational growth in the Tanjong Pagar area;

• Stable cash flow with embedded organic growth potential;

• Improve diversification of MCT;

1 Based on MCT’s gearing ratio as at 30 September 2012 and adjusted for the valuation of the Existing Portfolio

which was valued as at 30 November 2012.
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• Acquisition fits the Manager’s investment strategy; and

• Increase in free float.

6.2 Independent valuations of the Property

For the purpose of the Acquisition, two independent valuations of the Property were

commissioned:

(i) DTZ (commissioned by the Manager)

(ii) Knight Frank (commissioned by the Trustee)

(collectively, the “Independent Valuations”).

The summary valuation certificates of DTZ and Knight Frank in respect of the Property are

attached as Appendix B of the Circular. The table below sets out a summary of the

Independent Valuations.

Independent

Valuer

Date of

Valuation

Methods of

Valuation

Key

Assumptions

Valuation of

the Property

DTZ
30 November

2012

Capitalisation
Capitalisation

rate — 4.00%

S$685.0 million

Direct

Comparison

Twenty Anson,

78 Shenton

Way, Robinson

Point

Discounted

Cash Flow

Analysis

Discount Rate

— 7.25%

Terminal Yield

— 4.25%

Knight Frank
30 November

2012

Capitalisation
Capitalisation

Rate — 3.85%

S$689.0 million

Comparable

Sales

Twenty Anson,

Robinson Point

Discounted

Cash Flow

Analysis

Discount Rate

— 7.25%

Terminal Yield

— 4.1%

We note that both DTZ and Knight Frank have adopted the same valuation methods and

these are generally widely accepted methods for the purpose of valuing income producing

properties.

We also note that both the Independent Valuers have used similar rates, yields and

comparable properties sales in their capitalisation, discounted cash flow analysis and direct

comparison/comparable sales approaches respectively.

We recommend that the Independent Directors, the Audit and Risk Committee and the

Trustee advise the minority Unitholders to read the aforesaid summary valuation

certificates very carefully.
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6.3 Computation of the Purchase Consideration

The Purchase Consideration of S$680.0 million was arrived at on a willing-buyer-willing

seller basis after taking into account the Independent Valuations.

We note that the Purchase Consideration of S$680.0 million is at a discount of 0.7% to DTZ’s

valuation and 1.3% to Knight Frank’s valuation.

6.4 Comparison with past transactions involving the Property

We note that the Property was recently completed in 2009 and there had been no instances

of past completed transactions relating to the Property.
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In reviewing the information above, we note the following with respect to the Acquisition:

(i) The Purchase Consideration of the Property per NLA of approximately S$2,049 psf in

connection with the Acquisition is within the range of between S$1,598 psf and S$2,430

psf, and lower than the simple average of S$2,168 psf, the weighted average of

S$2,234 psf and the median of S$2,258 psf (the aforesaid figures exclude income

support) in respect of the Relevant Precedent Transactions; and

(ii) The implied NPI Yield of approximately 3.6% in connection with the Acquisition is within

the range of between 2.6% and 4.0%, and higher than both the simple average of 3.2%

and the median of 3.0% (the aforesaid figures exclude the income support where

applicable) in respect of the Relevant Precedent Transactions.

The Independent Directors, the Audit and Risk Committee and the Trustee should note that

certain circumstances and terms relating to the Relevant Precedent Transactions are unique

and might not be identical to the Acquisition and are largely dependent on the market

sentiments prevailing at the time of such Relevant Precedent Transactions.

The properties subject to the Relevant Precedent Transactions may differ from the Property

in terms of title, building specifications, NLA, location, accessibility, composition of tenants,

market risks, track record, future prospects and other relevant criteria. In addition, the list of

Relevant Precedent Transactions is by no means exhaustive. Consequently, the

Independent Directors, the Audit and Risk Committee and the Trustee should note that

the above comparison is merely for illustrative purposes and serves as a general

guide only.
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In reviewing the information above, we note that the Purchase Consideration per NLA of the

Property of approximately S$2,049 psf is lower than the minimum value of S$2,085 psf and

the average of S$2,359 psf in respect of the recent valuations of the Comparable Properties.

It is important to note that the above analysis is limited in its utility to the extent that the

Property differs from the Comparable Properties in respect of title, building specifications,

NLA, location, accessibility, composition of tenants, market risks, track record, future

prospects and other relevant criteria. In addition, we note that the valuations of the

Comparable Properties were undertaken at different points in time under different market and

economic conditions, and the list of Comparable Properties is by no means exhaustive and

have been compiled from relevant public sources where available. Consequently, the

Independent Directors, the Audit and Risk Committee and the Trustee should note that

the above comparison is merely for illustrative purposes and serves as a general

guide only.

6.7 Financial effects of the Acquisition

The full text of the financial effects of the Acquisition is set out in section 4 of the Circular and

has been reproduced in italics below. Unitholders should note that the financial effects have

been prepared for illustrative purposes only and they do not reflect the future actual financial

position of the Trust post-Acquisition. All terms and expressions used in the extract below

shall have the same meaning as those defined in the Circular, unless otherwise defined.

“The pro forma financial effects of the Acquisition on the DPU and the NAV per Unit

presented below are strictly for illustrative purposes only and were prepared based on the

MCT Audited Financial Statements, and the Vendor’s financial statements for the year ended

31 March 2012, taking into account the Total Acquisition Cost, the Loan Facilities, and

assuming that:

(a) approximately 195.7 million New Units are issued at the Illustrative Issue Price of

S$1.15 per New Unit pursuant to the Equity Fund Raising;

(b) the Manager’s Acquisition Fee paid in the form of approximately 3.0 million Acquisition

Fee Units at the Illustrative Issue Price of S$1.15 per Acquisition Fee Unit; and

(c) where S$461.8 million is drawn down by MCT from the Loan Facilities with an average

interest cost of 2.0% to part fund the Acquisition.

4.1. Pro Forma NAV

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma financial effects of the

Acquisition on the NAV per Unit as at 31 March 2012, as if the Acquisition and the issue

of New Units and Acquisition Fee Units were completed on 31 March 2012, are as

follows:

Effects of the Acquisition

Before the

Acquisition

After the

Acquisition(1)

Adjusted NAV (S$’000) 1,751,038(2) 1,978,649

Issued Units (’million) 1,866.0(3) 2,064.6(4)

Adjusted NAV per Unit (S$) 0.938 0.958
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Notes:

(1) Based on the drawdown of S$461.8 million from the Loan Facilities and the Equity Fund Raising

proceeds of S$225.0 million with the New Units issued at the Illustrative Issue Price of S$1.15 per New

Unit.

(2) Based on the MCT Audited Financial Statements and adjusted for the distribution paid on 30 May 2012

of MCT’s distributable income for the period from 1 January 2012 to 31 March 2012.

(3) Number of Units issued as at 31 March 2012.

(4) Includes (a) approximately 195.7 million New Units at the Illustrative Issue Price of S$1.15 per New

Unit and (b) approximately 3.0 million Acquisition Fee Units issuable as payment of the Acquisition Fee

payable to the Manager at the Illustrative Issue Price of S$1.15 per Acquisition Fee Unit.

4.2. Pro Forma DPU

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma financial effects of the

Acquisition on MCT’s DPU for FY2011/2012, as if the Acquisition and issue of New Units

and Acquisition Fee Units were completed on 27 April 2011 (being the date of listing of

MCT on the SGX-ST), and as if the Property was held and operated through to 31 March

2012, are as follows:

Effects of the Acquisition

Before the

Acquisition

After the

Acquisition(1)

Total return before tax (S$’000) 208,043(2) 221,265(3)

Distributable Income (S$’000) 98,242 108,957

Weighted average number of issued Units

(’million) 1,862.8(4) 2,061.7(5)

DPU (cents) 5.27(6) 5.28

Notes:

(1) Based on the drawdown of S$461.8 million from the Loan Facilities and the Equity Fund Raising

proceeds of S$225.0 million with the New Units issued at the Illustrative Issue Price of S$1.15 per New

Unit.

(2) Adjusted from the MCT Audited Financial Statements to reflect the results for the period from the date

of listing of MCT on the SGX-ST on 27 April 2011 to 31 March 2012.

(3) Based on the Vendor’s profit before tax based on its audited financial statements for the financial year

ending 31 March 2012, after adjusting for the results from 1 April 2011 to 26 April 2011, and deducting

the additional borrowing costs associated with the Loan Facilities of S$461.8 million, the Manager’s

management fees and trust expenses incurred in connection with the Acquisition.

(4) Weighted average number of Units for the period from the date of Listing of MCT on the SGX-ST on

27 April 2011 to 31 March 2012.

(5) Includes (a) approximately 195.7 million New Units at the Illustrative Issue Price of S$1.15 per New

Unit, (b) approximately 3.0 million Acquisition Fee Units issuable as payment of the Acquisition Fee

payable to the Manager at the Illustrative Issue Price of S$1.15 per Acquisition Fee Unit and (c)

approximately 295,142 weighted average number of new Units issuable to the Manager as

management fees in relation to the Property.

(6) Based on MCT’s actual distribution for the period from 27 April 2011 to 31 March 2012.
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4.3. Pro Forma Capitalisation

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma capitalisation of MCT as at 31

March 2012, as if MCT had completed the Acquisition on 31 March 2012, is as follows:

Before the

Acquisition

(S$’000)

After the

Acquisition(1)

(S$’000)

Unsecured debt 1,125,658 1,585,047

Total Debt 1,125,658 1,585,047

Unitholders’ funds 1,751,038 1,978,649

Total Unitholders’ funds: 1,751,038(2) 1,978,649(3)

Total Capitalisation 2,876,696 3,563,696

Note:

(1) Based on the drawdown of S$461.8 million from the Loan Facilities and the Equity Fund Raising

proceeds of S$225.0 million with the New Units issued at the Illustrative Issue Price of S$1.15 per New

Unit.

(2) Based on the MCT Audited Financial Statements and adjusted for the distribution paid on 30 May 2012

of MCT’s distributable income for the period from 1 January 2012 to 31 March 2012.

(3) Based on the MCT Audited Financial Statements after taking into account the Acquisition and adjusted

for the distribution paid on 30 May 2012 of MCT’s distributable income for the period from 1 January

2012 to 31 March 2012.

Based on the above assumptions and figures in relation to the financial effects of the

Acquisition, we note the following:

(a) the Trust’s adjusted NAV per Unit as at 31 March 2012, as if the Acquisition and the

issue of New Units and Acquisition Fee Units were completed on 31 March 2012, would

have increased from S$0.938 to S$0.958;

(b) the Trust’s DPU for FY2011/2012, as if the Acquisition and the issue of New Units and

Acquisition Fee Units were completed on 27 April 2011 (being the date of listing of MCT

on SGX-ST), and as if the Property was held and operated through to 31 March 2012,

would have increased from 5.27 cents to 5.28 cents; and

(c) the Trust’s total capitalisation as at 31 March 2012, as if MCT had completed the

Acquisition on 31 March 2012 would have increased from approximately S$2.88 billion

to approximately S$3.56 billion.

6.8 Comparisons of the forecast NPI and DPU of the Existing Portfolio and Enlarged

Portfolio

The Profit Forecast has been prepared assuming, inter alia, (a) the drawdown from the Loan

Facilities of S$461.8 million, (b) an issuance of S$225.0 million of New Units and Acquisition

Fee Units at the Illustrative Issue Price, (c) the assumption that the issue date of the New

Units and Acquisition Fee Units is 1 April 2013, and (d) the assumed completion of the

Acquisition on 1 April 2013.
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Based on the assumptions set out in the Profit Forecast, which the Manager considers to be

appropriate and reasonable as at the date of the Circular, the following table represents, in

summary, certain forecast financial information for the Forecast Year for the Existing Portfolio

vis-à-vis the Enlarged Portfolio.

Existing Portfolio Enlarged Portfolio

NPI (S$’000) 155,244 179,553

DPU (cents) 6.30 6.36

We note that:

(i) the forecast NPI of the Enlarged Portfolio is expected to be higher than the forecast NPI

of the Existing Portfolio by approximately S$24.3 million (or approximately 15.7%); and

(ii) the forecast DPU of the Enlarged Portfolio is expected to be higher than the forecast

DPU of the Existing Portfolio by approximately 0.06 cents (or approximately 1.0%).

Details of the Profit Forecast, as well as the accompanying assumptions and sensitivity

analysis are set out in Appendix C of the Circular. The Profit Forecast (which has been

examined by the Independent Reporting Auditor) must be read in conjunction with the

Independent Reporting Auditor’s Report on the Profit Forecast as attached in Appendix D of

the Circular.

7. OTHER RELEVANT CONSIDERATIONS

7.1 The Property being sold with the benefit of the occupation agreements

We note that in compliance with the SPA, the Property being sold subject to and with the

benefit of the occupation agreements which consists of the existing tenancies and licences

in respect of the whole or any part(s) of the Property, and the tenancy agreements and

licence agreements in respect of the whole or any part(s) of the Property, entered into by the

Vendor after the date of the SPA and before Completion.

This would enable the Trust to enjoy a sustainable and steady income stream derived from

the Property as the Property has an occupancy rate of 95.6% as at 30 September 2012 (and

a committed occupancy rate of 99.4% as at the Latest Practicable Date) and the Manager

believes that the Property has well-structured leases with built-in rental step-ups.

7.2 Impact of the Acquisition on the gearing ratio

We note that the Acquisition will be funded through an optimal combination of equity and debt

funding. Assuming the Acquisition is partially funded by the drawdown of S$461.8 million of

the Loan Facilities, MCT’s gearing ratio immediately following the completion of the

Acquisition would increase from 35.3% to 40.8%.

In addition, changes in the amount of equity raised and accordingly, the drawdown amount,

will have impact on the gearing ratio of the Enlarged Portfolio. Based on the sensitivity

analysis provided in Appendix C of the Circular, which assumed a variation of equity raised

from S$190.0 million to S$240.0 million, the post-Acquisition gearing ratio will range from

40.5% to 41.7%.

We note that the aforementioned gearing ratios are within the aggregate leverage limit of

60% as stipulated in Appendix 6 of the Code of Collective Investment Schemes issued by

MAS as MCT has obtained and disclosed their credit rating from Moody’s.
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8. OPINION

In arriving at our opinion in respect of the Acquisition, we have deliberated on various factors

which we consider to be pertinent and to have a significant bearing on our assessment of the

Acquisition, including, inter alia, the following:

(a) The rationale for and key benefits of the Acquisition;

(b) The Independent Valuations conducted by DTZ and Knight Frank commissioned by the

Manager and the Trustee respectively;

(c) We note that the Purchase Consideration was negotiated on a willing-buyer-willing-

seller basis after taking into account the independent valuations of the Property by DTZ

and Knight Frank. We note that the Purchase Consideration is at a discount of 0.7% to

DTZ’s valuation and 1.3% to Knight Frank’s valuation;

(d) With respect to the Relevant Precedent Transactions, the Purchase Consideration per

NLA of the Property of approximately S$2,049 psf in connection with the Acquisition is

within the range of between S$1,598 psf and S$2,430 psf, and lower than the simple

average of S$2,168 psf, the weighted average of S$2,234 psf and the median of

S$2,258 psf (the aforesaid figures exclude income support);

(e) The implied NPI Yield of the Property of approximately 3.6% in connection with the

Acquisition is within the range of between 2.6% and 4.0%, and higher than both the

simple average of 3.2% and the median of 3.0% (the aforesaid figures exclude the

income support where applicable) in respect of the Relevant Precedent Transactions;

(f) With respect to the recent valuations of the Comparable Properties, the Purchase

Consideration per NLA of the Property of approximately S$2,049 psf is lower than the

minimum value of S$2,085 psf and the average of S$2,359 psf;

(g) Based on the pro forma financial effects, the Acquisition is expected to be accretive for

MCT’s NAV per unit and DPU. With the Enlarged Portfolio, Unitholders are expected to

benefit from a higher forecast DPU of 6.36 cents, as compared to the forecast DPU of

6.30 cents for the Existing Portfolio for the Forecast Year. The forecast NPI of the

Enlarged Portfolio is also expected to increase by approximately S$24.3 million as

compared with the forecast NPI of the Existing Portfolio for the Forecast Year;

(h) The Property being sold subject to and with the benefit of occupancy agreements. We

note that this would enable the Trust to enjoy a sustainable and steady income stream

derived from the Property as the Property has an occupancy rate of 95.6% as at 30

September 2012 (and a committed occupancy rate of 99.4% as at the Latest Practicable

Date) and the Manager believes that the Property has well-structured leases with

built-in rental step-ups; and

(i) The drawdown of Loan Facilities required to fund the Acquisition will result in

post-Acquisition gearing ratios to increase but which are still within the aggregate

leverage limit of 60% as stipulated in Appendix 6 of the Code of Collective Investment

Schemes issued by MAS as MCT has obtained and disclosed their credit rating from

Moody’s.

Having regard to the considerations set out in this letter and summarized in this

section, and the information available as at the Latest Practicable Date, we are of the

opinion that the Acquisition is on normal commercial terms and is not prejudicial to

the interests of the Trust and its minority Unitholders. Accordingly, we advise the

Independent Directors, the Audit and Risk Committee and the Trustee to recommend

that minority Unitholders vote in favour of the Acquisition.
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Independent Directors, Audit and Risk Committee and the Trustee should also note that

transactions in the units of the Trust are subject to possible market fluctuations and

accordingly, our opinion on the Acquisition does not and cannot take into account the future

transactions or price levels that may be established for the units of the Trust since these are

governed by factors beyond the ambit of our review.

This letter has been prepared for the benefit of the Independent Directors, the Audit and Risk

Committee and the Trustee in connection with and for the purpose of their consideration of

the Acquisition only. The recommendation made by the Independent Directors, the Audit and

Risk Committee and the Trustee to the minority Unitholders and their opinion in relation to the

Acquisition shall remain the sole responsibility of the Independent Directors, the Audit and

Risk Committee and the Trustee respectively.

Whilst a copy of this letter may be reproduced in the Circular, and in relation to the

Acquisition, neither the Trustee, the Manager, the Trust nor the Directors may reproduce,

disseminate or quote this letter (or any part thereof) for any other purpose at any time and

in any manner without the prior written consent of PPCF in each specific case. This opinion

is governed by, and construed in accordance with, the laws of Singapore, and is strictly

limited to the matters stated herein and does not apply by implication to any other matter.

Yours truly,

For and on behalf of

PrimePartners Corporate Finance Pte. Ltd.

Mark Liew

Managing Director, Corporate Finance

Andrew Leo

Associate Director, Corporate Finance

G-17



This page has been intentionally left blank.



APPENDIX H

DIRECTORS’ AND SUBSTANTIAL UNITHOLDERS’ INTERESTS

As at the Latest Practicable Date, certain directors of the Manager collectively held an aggregate

direct and deemed interest in 3,113,000 Units.

Mr. Tsang Yam Pui is a member of the MIPL Board and is a member of the Audit and Risk

Committee of MIPL. Mr. Hiew Yoon Khong is the Executive Director of the MIPL and the Group

Chief Executive Officer in MIPL. Mr. Wong Mun Hoong is the Group Chief Financial Officer in

MIPL.

Based on the Register of Directors’ Unitholdings maintained by the Manager, the Directors’

interests (direct and deemed) in the Units as at the Latest Practicable Date are as follows:

Name of Director

Direct Interest Deemed Interest Total no. of
Units held %(1)No. of Units %(1) No. of Units %(1)

Mr. Tsang Yam Pui 340,000 0.02 — — 340,000 0.02

Ms. Seah Bee Eng
@ Jennifer Loh

40,000 0.002 300,000 0.016 340,000 0.02

Mr. Michael George
William Barclay

55,000 0.003 — — 55,000 0.003

Mr. Samuel N. Tsien — — — — — —

Mr. Tan Chee Meng — — 200,000 0.01 200,000 0.01

Mr. Hiew Yoon Khong 489,000 0.03 1,200,000 0.06 1,689,000 0.09

Mr. Wong Mun Hoong — — — — — —

Ms. Amy Ng Lee Hoon 489,000 0.03 — — 489,000 0.03

Note:

(1) The percentage is based on 1,871,059,844 Units in issue as at the Latest Practicable Date.

Based on the Register of Substantial Unitholders’1 Unitholdings maintained by the Manager, the

Substantial Unitholders of MCT and their interests (direct and deemed) in the Units as at the

Latest Practicable Date are as follows:

Name of Substantial

Unitholders

Direct Interest Deemed Interest Total no. of
Units held %(1)No. of Units %(1) No. of Units %(1)

Temasek Holdings
(Private) Limited
(“Temasek”)(2)

— — 793,079,844 42.4 793,079,844 42.4

Fullerton Management
Pte Ltd (“Fullerton”)(3) — — 792,128,844 42.3 792,128,844 42.3

Mapletree Investments
Pte Ltd(4) — — 792,128,844 42.3 792,128,844 42.3

The HarbourFront Pte
Ltd (“HFPL”)(5) 109,890,110 5.9 634,509,890 33.9 744,400,000 39.8

HarbourFront Place Pte.
Ltd. (“HF Place”)

353,409,091 18.9 — — 353,409,091 18.9

HarbourFront Eight Pte
Ltd (“HF Eight”)

281,100,799 15.0 — — 281,100,799 15.0

AIA Group Limited(6) — — 145,495,000 7.8 145,495,000 7.8

American International
Assurance Company,
Limited (“AIACL”)(6)

2,000,000 0.1 143,495,000 7.7 145,495,000 7.8

AIA Singapore Private
Limited(6) 113,636,000 6.1 — — 113,636,000 6.1

1 “Substantial Unitholders” refer to persons with an interest in Units constituting not less than 5.0% of all Units in

issue.
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Notes:

(1) The percentage is based on 1,871,059,844 Units in issue in MCT as at the Latest Practicable Date.

(2) Temasek, through its shareholding in MIPL, is deemed to be interested in the 109,890,110 Units held by HFPL,

353,409,091 Units held by HF Place, 281,100,799 Units held by HF Eight, 37,669,000 Units held by SPL, 10,059,844

Units held by the Manager. DBS Group Holdings Ltd is an associated company of Temasek. As such, Temasek is

also deemed to be interested in the 951,000 Units held by DBS Group Holdings Ltd.

(3) Fullerton, through its shareholding in MIPL, is deemed to be interested in 109,890,110 Units held by HFPL,

353,409,091 Units held by HF Place, 281,100,799 Units held by HF Eight, 37,669,000 Units held by SPL, and

10,059,844 Units held by the Manager.

(4) MIPL is deemed to be interested in 109,890,110 Units held by HFPL, 353,409,091 Units held by HF Place,

281,100,799 Units held by HF Eight, 37,669,000 Units held by SPL, and 10,059,844 Units held by the Manager.

(5) HFPL, as the holding company of HF Place and HF Eight, is deemed to be interested in 353,409,091 Units held by

HF Place and 281,100,799 Units held by HF Eight.

(6) AIA Group Limited, as holding company of AIACL is deemed to be interested in the Units held by its subsidiaries.

AIACL is the holding company of AIA Singapore Private Limited and is deemed to be interested in the 113,636,000

Units held by AIA Singapore Private Limited.

Save as disclosed above and based on information available to the Manager as at the Latest

Practicable Date, none of the Directors or the Substantial Unitholders has an interest, direct or

indirect, in the Acquisition.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of the holders of units of

Mapletree Commercial Trust (“MCT”, and the holders of units of MCT, “Unitholders”) will be held

at 3.00 p.m. on 23 January 2013 (Wednesday) at 10 Pasir Panjang Road, Mapletree Business

City, Multi Purpose Hall — Auditorium, Singapore 117438, for the purpose of considering and, if

thought fit, passing, with or without modifications, the following resolution:

ORDINARY RESOLUTION

THE PROPOSED ACQUISITION OF MAPLETREE ANSON AS AN INTERESTED PERSON

TRANSACTION

That:

(a) approval be and is hereby given for the acquisition of the Property (as defined in the circular

dated 26 December 2012 (“Circular”) issued by Mapletree Commercial Trust Management

Ltd., as manager of MCT (the “Manager”)), from Mapletree Anson Pte. Ltd. (the “Vendor”)

at the purchase consideration of S$680.0 million (the “Acquisition”) and on the terms and

conditions set out in the conditional sale and purchase agreement (the “SPA”) dated 3

December 2012 entered into between DBS Trustee Limited, in its capacity as trustee of MCT

(the “Trustee”), and the Vendor, and for the payment of all fees and expenses relating to the

Acquisition (as described in the Circular); and

(b) the Manager, any director of the Manager (“Director”), and the Trustee be and are hereby

severally authorised to complete and do all such acts and things (including executing all such

documents as may be required) as the Manager, such Director or, as the case may be, the

Trustee may consider expedient or necessary or in the interests of MCT to give effect to this

resolution.

BY ORDER OF THE BOARD

Mapletree Commercial Trust Management Ltd.

(Company Registration No. 200708826C)

As Manager of Mapletree Commercial Trust

Wan Kwong Weng

Joint Company Secretary

Singapore

26 December 2012

Notes:

1. A Unitholder entitled to attend and vote at the Extraordinary General Meeting is entitled to appoint not more than

two proxies to attend and vote in his/her stead. A proxy need not be a Unitholder.

2. Where a Unitholder appoints more than one proxy, the appointments shall be invalid unless he/she specifies the

proportion of his/her holding (expressed as a percentage of the whole) to be represented by each proxy.

3. The proxy form must be lodged with the Manager c/o Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffles

Place #32-01, Singapore Land Tower, Singapore 048623 not later than 3.00 p.m. on 21 January 2013 being 48 hours

before the time fixed for the Extraordinary General Meeting.
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IMPORTANT: PLEASE READ THE NOTES TO PROXY FORM BELOW

Notes to Proxy Form

1. A unitholder of MCT (“Unitholder”) entitled to attend and vote at the Extraordinary General Meeting is entitled to

appoint one or two proxies to attend and vote in his/her stead.

2. Where a Unitholder appoints more than one proxy, the appointments shall be invalid unless he/she specifies the

proportion of his/her holding (expressed as a percentage of the whole) to be represented by each proxy.

3. A proxy need not be a Unitholder.

4. A Unitholder should insert the total number of Units held. If the Unitholder has Units entered against his/her name

in the Depository Register maintained by The Central Depository (Pte) Limited (“CDP”), he/she should insert that

number of Units. If the Unitholder has Units registered in his/her name in the Register of Unitholders of MCT, he/she

should insert that number of Units. If the Unitholder has Units entered against his/her name in the said Depository

Register and registered in his/her name in the Register of Unitholders, he/she should insert the aggregate number

of Units. If no number is inserted, this proxy form will be deemed to relate to all the Units held by the Unitholder.

5. The instrument appointing a proxy or proxies (the “Proxy Form”) must be deposited with the Manager c/o

Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffles Place #32-01, Singapore Land Tower, Singapore

048623 not later than 3.00 p.m. on 21 January 2013, being 48 hours before the time set for the Extraordinary

General Meeting.

6. Completion and return of the Proxy Form shall not preclude a Unitholder from attending and voting at the

Extraordinary General Meeting. Any appointment of a proxy or proxies shall be deemed to be revoked if a Unitholder

attends the Extraordinary General Meeting in person, and in such event, the Manager reserves the right to refuse

to admit any person or persons appointed under the Proxy Form to the Extraordinary General Meeting.

7. The Proxy Form must be executed under the hand of the appointor or of his/her attorney duly authorised in writing.

Where the Proxy Form is executed by a corporation, it must be executed either under its common seal or under the

hand of its attorney or a duly authorised officer.

8. Where the Proxy Form is signed on behalf of the appointor by an attorney or a duly authorised officer, the power

of attorney or other authority (if any) under which it is signed, or a notarially certified copy of such power or authority

must (failing previous registration with the Manager) be lodged with the Proxy Form, failing which the Proxy Form

may be treated as invalid.

9. The Manager shall be entitled to reject a Proxy Form which is incomplete, improperly completed or illegible or where

the true intentions of the appointor are not ascertainable from the instructions of the appointor specified on the Proxy

Form. In addition, in the case of Units entered in the Depository Register, the Manager may reject a Proxy Form if

the Unitholder, being the appointor, is not shown to have Units entered against his/her name in the Depository

Register as at 48 hours before the time appointed for holding the Extraordinary General Meeting, as certified by CDP

to the Manager.

10. All Unitholders will be bound by the outcome of the Extraordinary General Meeting regardless of whether they have

attended or voted at the Extraordinary General Meeting.

11. At any meeting, a resolution put to the vote of the meeting shall be decided on a show of hands unless a poll is

(before or on the declaration of the result of the show of hands) demanded by the Chairman or by five or more

Unitholders present in person or by proxy, or holding or representing one-tenth in value of the Units represented at

the meeting. Unless a poll is so demanded, a declaration by the Chairman that such a resolution has been carried

or carried unanimously or by a particular majority or lost shall be conclusive evidence of the fact without proof of the

number or proportion of the votes recorded in favour of or against such resolution.

12. On a show of hands, every Unitholder who (being an individual) is present in person or by proxy or (being a

corporation) is present by one of its officers as its proxy shall have one vote. On a poll, every Unitholder who is

present in person or by proxy shall have one vote for every Unit of which he/she is the Unitholder. A person entitled

to more than one vote need not use all his/her votes or cast them the same way.



MAPLETREE COMMERCIAL TRUST
(Constituted in the Republic of Singapore

pursuant to a Trust Deed dated 25 August 2005 (as

amended))

PROXY FORM

EXTRAORDINARY GENERAL MEETING

IMPORTANT

1. For investors who have used their CPF monies to buy units

in Mapletree Commercial Trust, this Circular is forwarded to

them at the request of their CPF Approved Nominees and

is sent solely FOR THEIR INFORMATION ONLY.

2. This Proxy Form is not valid for use by CPF investors and

shall be ineffective for all intents and purposes if used or

is purported to be used by them.

3. CPF Investors who wish to attend the Extraordinary

General Meeting as observers have to submit their

requests through their CPF Approved Nominees within

the time frame specified. If they also wish to vote, they

must submit their voting instructions to the CPF

Approved Nominees within the time frame specified to

enable them to vote on their behalf.

4. PLEASE READ THE NOTES TO THE PROXY FORM.

I/We

(Name(s) and NRIC/Passport/Company Registration Number(s))

of (Address)

being a Unitholder/Unitholders of Mapletree Commercial Trust (“MCT”), hereby appoint:

Name NRIC/Passport Number Proportion of Units

(%)

Address

and/or (delete as appropriate)

Name NRIC/Passport Number Proportion of Units

(%)

Address

or, both of whom failing, the Chairman of the Extraordinary General Meeting as my/our proxy/proxies to

attend and to vote for me/us on my/our behalf and if necessary, to demand a poll, at the Extraordinary

General Meeting of MCT to be held at 3.00 p.m. on 23 January 2013 (Wednesday) at 10 Pasir Panjang Road,

Mapletree Business City, Multi Purpose Hall — Auditorium, Singapore 117438 and at any adjournment

thereof. I/We direct my/our proxy/proxies to vote for or against the resolution to be proposed at the

Extraordinary General Meeting as indicated hereunder. If no specific direction as to voting is given, the

proxy/proxies will vote or abstain from voting at his/her/their discretion, as he/she/they may on any other

matter arising at the Extraordinary General Meeting.

No. Ordinary Resolution For* Against*

1. Proposed Acquisition of Mapletree Anson as an Interested

Person Transaction

* If you wish to exercise all your votes “For” or “Against”, please tick (�) within the box provided.

Alternatively, please indicate the number of votes as appropriate.

Dated this day of 2013

Total number of Units held

Signature(s) of Unitholder(s) or

Common Seal of Corporate Unitholder
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BUSINESS REPLY SERVICE

PERMIT NO. 08742

MAPLETREE COMMERCIAL TRUST MANAGEMENT LTD.

(as Manager of Mapletree Commercial Trust)

c/o Boardroom Corporate & Advisory Services Pte. Ltd.

50 Raffles Place

#32-01 Singapore Land Tower

Singapore 048623
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Mapletree Commercial Trust Management Ltd.

10 Pasir Panjang Road

#13-01 Mapletree Business City

Singapore 117438

www.mapletreecommercialtrust.com.sg
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MCT’S 1ST ACQUISITION SINCE IPO
Mapletree Anson (the “Property”) is a 19-storey premium 
offi ce building located in the Tanjong Pagar Micro-Market(1) 
of the Central Business District (“CBD”). Completed in 
July 2009, it is one of the newest premium offi ce buildings 
in the CBD with Grade-A building specifi cations such as 
large column-free fl oor plates of over 20,000 sq ft per 
fl oor, high quality fi nishes, and state-of-the-art building 
services and management systems to cater to the needs 
of global multi-national corporations (“MNCs”). 

The Property is well connected to major arterial roads 
and expressways and located within a two-minute walk 
from the Tanjong Pagar MRT station. Connectivity to 
the Property will be further enhanced following the 
completion of the proposed Maxwell and Shenton Way 
MRT stations on the Thomson Line.

Mapletree Anson is one of the fi rst buildings in Singapore 
awarded the Green Mark Platinum certifi cation by the 
Building & Construction Authority of Singapore, the highest 
accolade for environmentally sustainable developments 
in Singapore. The Property has attracted a strong and 
diverse tenant base and has a high occupancy rate of 
95.6%(2)  (as at 30 September 2012).

Notes:

(1) “Tanjong Pagar Micro-Market” is defi ned as the area bounded by Neil Road/South Bridge 
Road, Keppel Road, Cantonment Road and Maxwell Road/Telok Ayer Street consisting of, 
according to CBRE, a basket of 22 offi ce buildings of which three buildings are less than 
fi ve years old, fi ve buildings are between fi ve to 15 years old and the remaining 14 buildings 
are more than 15 years old.

(2) The committed occupancy of the Property as at 17 December 2012 (being the Latest 
Practicable Date) is 99.4%.

IMPORTANT DATES AND TIMES FOR 
UNITHOLDERS:

Last date and time for lodgement of Proxy Forms:
21 January 2013 (Monday) at 3.00 p.m.

Date and time of Extraordinary General Meeting:
23 January 2013 (Wednesday) at 3.00 p.m.
Place of Extraordinary General Meeting:

10 Pasir Panjang Road
Mapletree Business City

Multi Purpose Hall — Auditorium
Singapore 117438

CIRCULAR DATED 26 DECEMBER 2012 
THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

CIRCULAR TO UNITHOLDERS IN RELATION TO

THE PROPOSED ACQUISITION OF MAPLETREE ANSON AS AN 
INTERESTED PERSON TRANSACTION

The Singapore Exchange Securities Trading Limited (the “SGX-
ST”) takes no responsibility for the accuracy or correctness of any 
statements or opinions made, or reports contained, in this Circular. 
If you are in any doubt as to the action you should take, you should 
consult your stockbroker, bank manager, solicitor, accountant or 
other professional adviser immediately. 

If you have sold or transferred all your units in Mapletree Commercial 
Trust (“MCT”, and the units in MCT, “Units”), you should immediately 
forward this Circular, together with the Notice of Extraordinary 
General Meeting and the accompanying Proxy Form in this Circular, 
to the purchaser or transferee or to the bank, stockbroker or other 
agent through whom the sale or transfer was effected for onward 
transmission to the purchaser or transferee. 

This Circular is not for distribution, directly or indirectly, in or into 
the United States or to any U.S. Person (as defi ned in Regulation S 
under the U.S. Securities Act of 1933, as amended (the “Securities 
Act”)), and accordingly, does not constitute an offer of securities for 
sale into the United States. The Units have not been, and will not be, 
registered under the Securities Act, or under the securities laws of 
any state of the United States or other jurisdiction, and the Units may 
not be offered or sold within the United States except pursuant to an 
exemption from, or in a transaction not subject to, the registration 
requirements of the Securities Act and applicable state or local 
securities laws. Any public offering of securities of MCT in the United 
States would be made by means of a prospectus that would contain 
detailed information about MCT and Mapletree Commercial Trust 
Management Ltd. (the “Manager”), as well as fi nancial statements. 
The Manager does not intend to conduct a public offering of securities 
in the United States.

This overview section is qualifi ed in its entirety by, and should be 
read in conjunction with, the full text of this Circular. Meanings of 
capitalised terms may be found in the Glossary of this Circular. 

(Constituted in the Republic of Singapore pursuant to

a Trust Deed dated 25 August 2005 (as amended))

MAPLETREE COMMERCIAL TRUST

The joint global co-ordinators for the initial public offering of MCT (the “IPO”) in April 2011 were Citigroup Global Markets 
Singapore Pte. Ltd., DBS Bank Ltd., Deutsche Bank AG, Singapore Branch and Goldman Sachs (Singapore) Pte.. The joint 
bookrunners, issue managers and underwriters of the IPO were Citigroup Global Markets Singapore Pte. Ltd., CIMB Bank 
Berhad, Singapore Branch, DBS Bank Ltd., Deutsche Bank AG, Singapore Branch and Goldman Sachs (Singapore) Pte..

Joint Global Co-ordinators, Bookrunners and Underwriters in relation to the Equity Fund Raising

Independent Financial Adviser to the Independent Directors, Audit and Risk Committee and the Trustee 

Managed by

Mapletree Commercial Trust Management Ltd.
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