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• Certain statements in this Presentation constitute “forward-looking statements”, including forward-looking financial information. Such forward-looking statement and 

financial information involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of FCT or the 

Manager, or industry results, to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements 

and financial information. Such forward-looking statements and financial information are based on numerous assumptions regarding the Manager’s present and future 

business strategies and the environment in which FCT or the Manager will operate in the future. Because these statements and financial information reflect the 

Manager’s current views concerning future events, these statements and financial information necessarily involve risks, uncer tainties and assumptions. Actual future 

performance could differ materially from these forward-looking statements and financial information.

• The Manager expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement or financial information 

contained in this Presentation to reflect any change in the Manager’s expectations with regard thereto or any change in events, conditions or circumstances on which 

any such statement or information is based, subject to compliance with all applicable laws and regulations and/or the rules of the SGX-ST and/or any other regulatory or 

supervisory body or agency. The value of Units in FCT and the income derived from them may fall as well as rise. The Units in FCT are not obligations of, deposits in, 

or guaranteed by, the Manager or any of their affiliates. An investment in the Units in FCT is subject to investment risks, including the possible loss of the principal 

amount invested. Unitholders of FCT should note that they have no right to request the Manager to redeem their Units while the Units are listed. It is intended that 

Unitholders of FCT 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.

• This Presentation contains certain information with respect to the trade sectors of FCT’s tenants. The Manager has determined the trade sectors in which FCT’s tenants 

are primarily involved based on the Manager’s general understanding of the business activities conducted by such tenants. The Manager’s knowledge of the business 

activities of FCT’s tenants is necessarily limited and such tenants may conduct business activities that are in addition to, or different from, those shown herein.

• This Presentation is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe for any securities of FCT. The past performance 

of FCT and the Manager is not necessarily indicative of the future performance of FCT and the Manager.

• This Presentation includes market and industry data and forecast that have been obtained from internal survey, reports and studies, where appropriate, as well as 

market research, publicly available information and industry publications. Industry publications, surveys and forecasts generally state that the information they contain 

has been obtained from sources believed to be reliable, but there can be no assurance as to the accuracy or completeness of such included information. While the 

Manager has taken reasonable steps to ensure that the information is extracted accurately and in its proper context, the Manager has not independently verified any of 

the data from third party sources or ascertained the underlying economic assumptions relied upon therein.

• This advertisement has not been reviewed by the Monetary Authority of Singapore.

Important Notice
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S$6.1 
billion

Asset Under 

Management

9
Well-located 

suburban retail 

malls

~2.3m
Sq ft

Retail Portfolio 

Net Lettable Area

>1,400 Retail leases

97.8%
As at 31 Mar 2022

Retail portfolio 

committed 

occupancy

Retail NLA by property

Causeway 
Point
19%

Waterway 
Point
17%

Tampines 1
12%

Northpoint City North 
Wing (incl. Yishun 10)

10%

Tiong Bahu 
Plaza
10%

Century Square
9%

Changi City Point
9%

Hougang Mall
7%

White Sands
7%

Total

2.3m 

sq ft

◆ Market capitalisation of approximately S$4.15 billion1, among the top-10 largest SREITs by market capitalisation

◆ Retail portfolio comprises dominant malls with large catchment and connectivity to public transport

◆ All malls are well-located on/next to MRT stations; enjoy healthy occupancy and high recurring shopper traffic

◆ Portfolio properties serve a combined 2.6 million2 catchment population

1.Based on FCT’s closing price of $2.44 on 31 March 2022

2.Aggregate catchment population within 3km of each property in the portfolio. Population in overlapping areas are only counted once. Source: Cistri, 2021

We are Frasers Property
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10.8%

9.7%
8.9%

6.9% 6.9%

5.6%

4.1%
3.3%

2.4% 2.1%

CapitaLand
Integreated
Coimmercial

Trust

Frasers
Centrepoint

Trust

NTUC
Enterprise

Lendlease HDB Mapletree
Commercial

Trust

Changi Airport
Group

Far East
Organisation

UOL Group
Limited

City
Developments

Ltd

Share of suburban shopping centre floorspace by owner (by NLA)

Source: Cistri, 2021

Note: As at mid-November 2021



8 out of 9 retail properties rated Green Mark Gold and above; office property rated Platinum
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Quality portfolio of suburban retail properties in Singapore

1. FCT has 40.0% interest in the ownership and voting rights in a joint venture, Sapphire Star Trust, a private trust that owns Waterway Point. 

2. Includes Yishun 10 retail podium.

Note: NLA shown for the malls includes areas for CSFS. NLA as at 31 March 2022.

Northpoint City North Wing2

◆ NLA: 240,214 sq ft

◆ BCA Green Mark Gold 
(Northpoint City North Wing only)

White Sands

◆ NLA: 150,375 sq ft

◆ BCA Green Mark Platinum

Century Square

◆ NLA: 211,283 sq ft

◆ BCA Green Mark Platinum

Hougang Mall

◆ NLA: 165,668 sq ft

Tiong Bahru Plaza

◆ NLA: 214,707 sq ft

◆ BCA Green Mark Platinum

Causeway Point

◆ NLA: 419,664 sq ft

◆ BCA Green Mark Platinum

Waterway Point (40%-owned)1

◆ NLA: 389,435 sq ft

◆ BCA Green Mark GoldPlus

Tampines 1

◆ NLA: 268,515 sq ft

◆ BCA Green Mark GoldPlus

Changi City Point

◆ NLA: 208,377 sq ft

◆ BCA Green Mark GoldPlus

Central Plaza

◆ NLA: 172,121 sq ft

◆ BCA Green Mark Platinum
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F&B

Services

Supermarket & 
Hypermarket

Beauty & Health

Non-essential 
Services, 

45.6%

◆ FCT’s retail portfolio comprises 54.4% of 

Essential services (by GRI)

◆ Essential services comprise necessity 

trades like F&B, grocery and services 

patronised by shoppers regularly

◆ Suburban malls generally have higher 

proportion of essential services at about 

40%2 of NLA, compared to central malls at 

20-30%2. FCT’s essential services trade 

mix by NLA is about 45%

1.The groupings of essential and non-essential services are based on Ministry of Trade and Industry’s press release on 21 April 2020. Note that the individual product group 

may not align perfectly to the announced Essential Services

2.Source: Cistri, 2020

Essential services 54.4%

FCT

retail portfolio 

trade mix
By GRI

We are Frasers Property
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4.67

4.372

5.996 6.089 6.136

1H2020* 2H2020 1H2021 2H2021 1H2022

Distribution per Unit (S cents) Net asset value per Unit# (S$)

* 1H2020 DPU comprised 3.02 cents for 1Q2020 and 1.61 cents for 2Q2020, thereafter 

FCT moved to half-yearly DPU payment.

2.21 

2.27 

2.31 
2.30 

2.31 

31/3/2020 30/9/2020 31/3/2021 30/9/2021 31/3/2022

FY2020: 9.042 cents FY2021: 12.085 cents

# Including the DPU to be paid for the relevant period ended on the 

respective date, based on issued and issuable units.
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* Source: Channelnewsasia, 22 April 2022. https://www.channelnewsasia.com/singapore/group-size-limit-covid-19-safe-distancing-singapore-return-workplace-apr-26-2641146

Singapore eases COVID-19 measures from April 26, 2022

Easing of COVID-19 measures is positive for FCT, especially for its retail portfolio

https://www.channelnewsasia.com/singapore/group-size-limit-covid-19-safe-distancing-singapore-return-workplace-apr-26-2641146
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•

•

•

Sales have surpassed pre-Covid levels
Progressive easing is positive for shopper visitation and sales
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Market environment

CBRE: Islandwide retail rent stabilised for second consecutive quarter

34.20 

30.15 

 20.00

 25.00

 30.00

 35.00

 40.00

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2020 2021 2022

Chart 1:  Prime retail rents by submarkets (CBRE)

Orchard Prime Suburban Prime

S$ psf per month

Year Estimated NLA (sq. ft)*

2022 Q2-Q4 0.37 million sq ft

2023 0.46 million sq ft

2024 0.41 million sq ft

*excludes projects with a NLA of less than 20,000 sq. ft.

Table 2: Estimated Gross New Supply*

◆ The Ministry of Trade and Industry (MTI) 

expects Singapore GDP growth of 3% to 5% 

in 20221.

◆ Suburban prime rents rose 0.2% q-o-q and 

2.2% y-o-y outperforming Orchard Road 

Prime which was flat q-o-q and 

declined 2.0% y-o-y (Chart 1)2..

◆ Singapore’s future retail supply remains low 

at less than 1% per annum of current private 

retail stock3 between 2022 and 2024.

1. Source: MTI press release on 24 November 2021.

2. Source: CBRE Singapore Real Estate Market Update, Q1 2022.

3. Total stock of private retail space as was 49.7 million sq ft. (CBRE Q1 2022)



FCT is well-positioned to ride the re-opening of the economy
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Experienced management team and a high-quality asset portfolio to continue to deliver returns

1H2022 Performance

• Delivered 1H2022 DPU at 6.136 cents

• Improving portfolio occupancy and NPI margin 

• Positive rental reversion for 1H2022

• YTD tenants’ sales exceeded pre-COVID and 2021

• Healthy financial position; aggregate leverage at 33.3%

Strategy

• Proactive asset management

• Drive omnichannel to increase sales productivity

• Focus on sustainability, green building initiatives

• Leverage technology to drive efficiencies

• Explore acquisition and AEI opportunities

Outlook

• Easing of restrictions on group size and dining-in to 

improve footfall and tenants’ sales 

• Rising cost pressures and interest rates to pose 

challenges ahead; mitigating measures through hedging 

strategies and active cost management

• Focus on managing the operating and financial 

performance of FCT’s portfolio, taking into consideration 

business and market conditions.

Market environment

• Leasing demand continue to improve as most SMMs are 

eased and economy re-opens

• Suburban retail prime remain rent stable; low supply risk 

as future retail supply remains low



Announced 27 April 2022

Appendix: Highlights from 1H2022 Financial Results
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1H2022 Results highlights

Retail portfolio’s committed occupancy 

improved 0.6%-pt q-o-q to 97.8% (1Q22: 

97.2%).

Positive retail portfolio rental reversion of 

1.73% (incoming vs outgoing) and 4.12%

(avg vs avg) in 1H2022.

Retail portfolio tenants’ sales continued to 

improve on SMM easing and re-opening of 

the economy.

Gearing level at 33.3% (1Q22: 34.5%),

strong financial position with debt 

headroom to support growth.

Re-financing facilities for borrowings 

due in FY2022 are in place.

We are Frasers Property

68% of total borrowings are 

on fixed interest rates.
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•

Results highlights
1H2022 revenue +1.5% y-o-y and NPI +3.8% y-o-y

173.62 
176.19 

1H2021 1H2022

Gross Revenue 
S$ million

125.66 

130.48 

1H2021 1H2022

Net Property Income 
S$ million

▲3.8%

▲1.5%

* The properties in the ARF acquisition include Tampines 1, Tiong Bahru Plaza, Century Square, Hougang Mall, White Sands and Central Plaza. The 1H2021 financials for these properties 

were from 28 October 2020 to 31 March 2021, which is 27 days shorter than the full six months period in 1H2022.

Any discrepancies between the individual amount and the aggregate is due to rounding.
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Note: In 1H2022, FCT had retained $4.8 million of its taxable income available for Distribution to Unitholders.

•

•

Results highlights
1H2022 DPU up 2.3% y-o-y to 6.136 cents

5.996 6.136 

1H2021 1H2022

Distribution per Unit 
S cents

101.10 
104.41 

1H2021 1H2022

Distribution to Unitholders
S$ million

▲3.3% ▲2.3 %

We are Frasers Property



* In 1H2022, FCT had retained $4.8 million of its taxable income available for Distribution to Unitholders.
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S$’000 1H2022 1H2021
Increase / 

(Decrease)

Gross revenue 176,187 173,615 1.5%

Property expenses (45,708) (47,957) (4.7%)

Net property income 130,479 125,658 3.8%

Income available for distribution 

to Unitholders
109,211 101,098 8.0%

Distribution to Unitholders* 104,413 101,098 3.3%

Distribution per Unit (S cents) 6.136 5.996 2.3%

•

•



* Including the DPU to be paid for 1H2022 and 2H2021, respectively, based on issued and issuable units.
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S$’000 As at 31 March 2022 As at 30 September 2021

Non-current assets 5,858,391 5,847,568

Current assets 40,660 51,229

Total assets 5,899,051 5,898,797

Current liabilities 246,513 322,198

Non-current liabilities 1,712,391 1,657,791

Total liabilities 1,958,904 1,979,989

Net assets 3,940,147 3,918,808

Net asset value per unit ($)* 2.31 2.30



1. The green loans and the total borrowings include FCT’s 40% proportionate share of borrowing in SST.

2. SOR/SORA refers to Swap Offer Rate/Singapore Overnight Rate Average. Based on the portion of borrowings which are unhedged as at 31 March 2022.

3. In accordance with the Property Funds Appendix, aggregate leverage includes FCT’s 40% proportionate share of deposited proper ty value and borrowing in SST.

4. ICR is calculated by dividing the trailing 12 months earnings before interest, tax, depreciation and amortisation (excluding effects of any fair value changes of derivatives and investment properties, and foreign exchange translation), by the 

trailing 12 months interest expense and borrowing related fees. Adjusted-ICR means a ratio that is calculated by dividing the trailing 12 months earnings before interest, tax, depreciation and amortisation (excluding effects of any fair value 

changes of derivatives and investment properties, and foreign exchange translation), by the trailing 12 months interest expense, borrowing related fees and distributions on hybrid securities..

•

•

•

31 Mar 22 31 Dec 21

Average debt maturity (years) 2.09 2.28

Aggregate leverage3 33.3% 34.5%

ICR / Adjusted-ICR (times)4 5.72 5.79

% of debt hedged to fixed rate interest 68% 54%

Avg cost of debt (all-in) 2.2% 2.2%

Undrawn RCFs
S$654.9 million 

as at 31 March 2022

Credit rating (S&P) BBB/Stable

Credit rating (Moody’s) Baa2/Stable

19We are Frasers Property

S$150.0 million
(8.3% of total 

borrowing)

S$391.0 million
(21.5% of total 

borrowing)

S$513.0 million
(28.2% of total 

borrowing)

S$511.0 million
(28.1% of total 

borrowing)

S$172.0 million
(9.5% of total 

borrowing)
S$80.0 million
(4.4% of total 

borrowing)

FY2022 FY2023 FY2024 FY2025 FY2026 FY2027

Debt Maturity Profile as at 31 March 2022

Total borrowings: S$1,817 million
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Strengthened portfolio occupancy
Re-opening will support retailer sentiments and space demand

Any discrepancies between individual amount and the aggregate is due to rounding.

•

• All assets registered improved or steady occupancy q-o-q.
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Margins improved

•

•

1. Excludes divested properties in FY2021

Note: The properties (outlined in blue) in the ARF acquisition include Tampines 1, Tiong Bahru Plaza, Century Square, Hougang Mall, White Sands and Central Plaza. The 1H2021 financials 

for these properties were from 28 October 2020 to 31 March 2021, which is 27 days shorter than the full six months period in 1H2022.

Any discrepancies between individual amount and the aggregate is due to rounding.
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Positive rental reversion
Leasing remains a key value driver

Lease Expiries1,2 in FY2022

(As at 31 March 2022)

No. of 

Renewals / 

New Leases

NLA YTD incoming vs 

outgoing rental 

reversion

YTD average vs 

average rental 

reversionArea (sq ft)
As percentage of 

Mall

Causeway Point 27 115,369 27.5% 1.86% 4.29%

Waterway Point 54 97,961 25.2% 2.21% 3.99%

Tampines 1 8 9,904 3.7% 1.22% 4.44%

Northpoint City North Wing3 19 26,522 12.7% 0.90% 3.92%

Tiong Bahru Plaza 10 7,989 3.7% 0.37% 1.82%

Century Square 10 9,079 4.3% 8.79% 12.05%

Changi City Point 19 20,990 10.1% -3.63% 1.44%

Hougang Mall 5 1,461 0.9% 0.72% 1.65%

Whitesands 24 23,456 15.6% 2.49% 3.92%

FCT Retail Portfolio 176 312,731 14.4% 1.73% 4.12%

Central Plaza 2 4,887 2.8% 6.36% 6.36%

1. Calculations exclude vacant floor area.

2. Based on committed leases for expiries as at 31 March 2022.

3. Includes Yishun 10 Retail Podium.
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Well spread lease expiries

Lease expiry as at

31 March 2022
FY2022 FY2023 FY2024 FY2025 FY2026

FY2027

and beyond
Total

Number of leases expiring 277 437 476 258 25 11 1,484

Leased area expiring (sq ft) 323,252 582,317 658,326 317,854 143,288 95,670 2,120,707

Expiries as % of total leased area 15.2% 27.5% 31.0% 15.0% 6.8% 4.5% 100.0%

Expiries as % of total GRI 15.1% 28.3% 32.9% 16.6% 4.7% 2.5% 100.0%

Lease expiry profile as % of Total GRI

■ Expiries as at 31 December 2021

■ Expiries as at 31 March 2022

• WALE: @ 31 Mar 2022 stands at 1.87 years by NLA (1Q22: 1.84 years) and 1.78 years by GRI (1Q22: 1.77 years)

22.8%

27.8%

32.3%

12.0%

3.6%
1.6%

15.1%

28.3%

32.9%

16.6%

4.7%
2.5%
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Rejuvenated retail offering
Curating new experiences for our shoppers

Chateraise at White SandsScarlett at Waterway Point

BbyCaxs Doll Parlour at Tampines 1Malaysia Chiak! at Tampines 1

Other new additions



Top 10 tenants by gross rental as at 31 March 2022
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Notes:

(1) Includes NTUC FairPrice, 

FairPrice Finest and Unity 

Pharmacy.

(2) Includes Cold Storage 

supermarkets, Guardian 

Pharmacy and 7-Eleven.

(3) Operator of Kopitiam food courts, 

includes Kopitiam, Bagus, Mei 

Shi Mei Ke and Food Tempo.

(4) Includes Food Republic, 

Breadtalk, Toast Box, The 

Foodmarket and Din Tai Fung.

(5) Includes Metro Department Store 

and Clinique Service Centre.

(6) Operator of McDonald’s 

restaurants.

(7) Operator of KFC and Pizza Hut 

outlets.

No. Tenants As % of total NLA As % of total GRI

1 NTUC Fairprice1 4.5% 3.3%

2 Dairy Farm Group2 3.2% 2.8%

3 Kopitiam3 3.2% 2.7%

4 Breadtalk Group4 1.9% 2.2%

5 Metro (Private) Limited5 2.7% 1.6%

6 Hanbaobao Pte. Ltd.6 1.0% 1.5%

7 Courts (Singapore) Pte. Ltd. 1.6% 1.4%

8 Oversea-Chinese Banking Corporation Ltd. 0.7% 1.3%

9 Yum!7 1.0% 1.2%

10 United Overseas Bank Limited 0.7% 1.2%

TOTAL 20.5% 19.2%



Trade Categories as at 31 March 2022
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Trade Classifications

(by order of decreasing % of Total GRI)
As % of total NLA As % of total GRI

Food & Beverage 29.8% 37.5%

Beauty & Healthcare 11.4% 14.9%

Fashion & Accessories 11.4% 11.6%

Sundry & Services 6.0% 8.5%

Supermarket & Grocers 9.8% 6.4%

Homeware & Furnishing 4.7% 3.2%

Leisure & Entertainment 6.2% 2.8%

Information & Technology 2.6% 2.8%

Electrical & Electronics 3.2% 2.5%

Books, Music, Arts & Craft, Hobbies 3.6% 2.4%

Jewellery & Watches 0.8% 2.2%

Sports Apparel & Equipment 2.4% 1.8%

Education 2.5% 1.8%

Department Store 2.8% 1.6%

Vacant 2.9% 0.0%

FCT Retail Portfolio 100.0% 100.0%



Definition of terms used in this presentation
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• 1H2021: 6 months ended 31 March 2021

• 1H2022: 6 months ended 31 March 2022

• AEI: Asset Enhancement Initiative

• ARF acquisition: The acquisition of the remaining 

approximately 63.11% interest in ARF, announced on 3 

September 2020 and completed on 27 October 2020

• ARF: AsiaRetail Fund Limited

• Circuit Breaker: COVID-19 measure announced by the 

Government and was implemented between 7 April 2020 

and  1 June 2020.

• COVID-19: Coronavirus disease

• CSFS: Community/Sports Facilities Scheme

• DDC: Distributed District Cooling 

• DORSCON: Disease Outbreak Response System Condition 

• EV: Electric vehicle

• FCT: Frasers Centrepoint Trust

• FPL: Frasers Property Limited, the sponsor of FCT

• FPR: Frasers Property Retail

• GRI: Gross Rental Income

• ICR: Interest Coverage Ratio

• Moody’s: Moody’s Investors Service (credit rating agency)

• MTN: Medium Term Notes under FCT’s S$1 billion multi-

currency MTN programme or the S$3 billion multi-currency 

EMTN programme, as the case may be

• NAV: Net asset value

• NLA: Net Lettable Area

• NPI: Net Property Income

• q-o-q: quarter-on-quarter, refers to the comparison with the 

previous quarter

• RCF: Revolving credit facility

• REIT: Real Estate Investment Trust

• Retail Portfolio: Includes all retail malls in FCT’s investment 

portfolio, and includes Waterway Point (40%-owned by 

FCT), but excludes Central Plaza which is an office property 

• SMM: Safe Management Measures

• Square Feet: sq ft

• Square meter: sqm

• SST: Sapphire Star Trust, which holds Waterway Point; it is 

a joint venture of FCT

• WALE: Weighted Average Lease Expiry

• y-o-y: year-on-year, refers to the comparison with the same 

period in the previous year



Inspiring experiences,
creating places for good.


