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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, uncertainties 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.
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◆ Among the top-ten largest Singapore REITs (SREITs) by market capitalisation1

◆ Included in key indices: FTSE EPRA/NAREIT Global Real Estate Index (Global Developed Index); 

FTSE ST REIT Index; MSCI Singapore Small Cap Index 

◆ Pure play on Singapore suburban retail sector

◆ Acquisition of the AsiaRetail Fund portfolio in 2020 propelled FCT to become one of Singapore’s 

largest suburban retail landlords

◆ Current portfolio comprises ten high quality retail malls2 focused on providing Essential Services to 

mainly domestic catchment

◆ Portfolio demonstrated relevance and resilience during the 2-month COVID-19 Circuit Breaker 

period (7 April 2020 to 1 June 2020) - 30% to 40% of tenants in FCT’s malls continued to provide 

Essential Services for its consumers throughout the period

◆ Suburban malls were among the first to benefit from recovery as Singapore exited the Circuit 

Breaker in early June 2020 – FCT saw its tenants’ sales recovered to Pre-COVID levels soon after 

Phase 1 and Phase 2 reopening

1. Based on FCT’s closing price of S$2.56 on 19 March 2021, market cap approximately S$4.35 billion

2. As at 23 March 2021
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1. Includes YewTee Point, which FCT announced on 19 March 2021 that it is divesting for $220 million. Expected 

completion date of divestment is 28 May 2021

2. FCT’s assets under management based on a pro forma basis as disclosed in Circular to Unitholders dated 3 

September 2020,

3. Based on 3km catchment of the retail properties. Source: Cistri, August 2020 

Causeway Point Northpoint City North Wing Waterway Point

Tampines 1 Century Square Changi City Point

Tiong Bahru Plaza White Sands

YewTee Point

Hougang Mall

◆ Current Singapore retail portfolio comprises 101 high 

quality retail malls with aggregate net lettable area of 2.3 

million square feet and more than 1,500 leases

◆ Total asset under management of approximately S$6 

billion2

◆ Retail portfolio serves approximately 2.9 million3

catchment population, more than half the population in 

Singapore

◆ Portfolio occupancy at 96.4% as at 31 December 2020
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1. Aggregate catchment population within 3km of each property in the portfolio. Population in overlapping areas are only counted once. Source: Cistri. 

Sustainable relevance

Proximity to homes and transport amenities makes 

our malls ideal “last-mile” fulfilment hubs, especially 

with rising trend of “work-from-home”

Large catchment

The portfolio serves a combined 2.9 million1

catchment population, which is more than 50% of 

Singapore’s population

Well-connected location

All the malls are well-located on or next to MRT 

stations and enjoy healthy occupancy and high 

recurring shopper traffic
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Portfolio overview

Asset Value by Property 1,2

3

Causeway 
Point

21.9%

Northpoint 
City North 

Wing
13.5%

Tampines 1
12.0%

Tiong Bahru 
Plaza
11.0%

Century 
Square
9.6%

Waterway 
Point
8.7%

Hougang Mall
7.2%

White Sands
7.2%

Changi City 
Point
5.7%

YewTee Point
3.2%

1. The asset values of Causeway Point, Northpoint City North Wing (including Yishun 10 retail podium), Waterway Point, Changi City Point and YewTee Point are based on appraised values as announced on 25 

September 2020.

2. The asset values of Tampines 1, Tiong Bahru Plaza, Century Square, Hougang Mall and White Sands are based on agreed values as disclosed in the Circular to Unitholders Dated 3 September 2020 in relation 

to the acquisition of the remaining 63.11% in AsiaRetail Fund Limited (“ARF”) (the “ARF Acquisition”). Central Plaza is not included in this chart.

3. Valuation based on 40.0% stake in Sapphire Star Trust (“SST”). FCT owns 40% stake in SST which holds the interest in Waterway Point and the proportionate valuation is S$520.0 m

Tampines 1, Singapore



9

Portfolio overview

20.0 - 30.0%

40.0%

70.0 – 80.0%

60.0%

Central Malls

Suburban
Retail Malls

% of Essential Services % of Non Essential Services

Proportion of Nett Lettable Area allocated To 

Essential Services1 (%)

FCT Retail Portfolio3:

45.2%

• Suburban retail malls generally have higher proportion of NLA 

allocated to Essential Services than central malls

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

3. Based on the FCT’s current retail portfolio of ten retail malls

4. Not all trades in the Beauty & Health trades are included, only certain trades such as pharmacy are included

FCT Retail Portfolio3

Essential Services1 by Gross Rental Income

F&B

Services

Supermarket & 
Hypermarket

Beauty & Health4

Non-
essential 
Services

46.4%

Essential 

Services

53.6%
2

2
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

FCT Portfolio Total Tenant Sales (Y-o-Y)

2019 2020

▼1.8%
▲1.5%▼0.9%

▼2.9%

▼5.6%

▼57.1%

▼29.7%

▼0.5%

▼43.9%

▼1.2%

▼4.8%

▼1.3%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

FCT Portfolio Shopper Traffic (Y-o-Y)

2019 2020

▼31.5%▼7.8%

▼56.6%

▼68.3%

▲3.7%

▼52.6

%

▼39.3%
▼37.4%

▼38.4%

▲0.5%

▼36.2%
▼39.3%

Circuit Breaker Circuit Breaker

COVID-19 control measures remain in place

◆ FCT’s total tenants’ sales recovered to near pre-COVID levels soon after Phase 1 and Phase 2 reopening

◆ Shopper traffic stabilised at around 60-70% of pre-COVID levels 
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◆ FCT delivered resilient 

performance in FY2020, despite 

the unprecedented challenges of 

COVID-19

◆ Earnings and distributions mainly 

impacted by mandated trading 

restrictions and rental rebates

◆ Stable portfolio valuation 

supported by asset performance

◆ Overall financial position remained 

healthy and sustainable

Note: FY2020: Financial year ended 30 September 2020
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1 Including pre-committed leases

Resilient performance, strong financial position

◆ FCT performance remains resilient with retail portfolio occupancy stable at 96.4%1

◆ Total tenants’ sales remained stable at near pre-COVID levels

◆ Shopper traffic remains at between 60% and 70% of pre-COVID levels, as safe 

distancing and mall capacity control measures remain in force

◆ Renewed nearly one-quarter of expiring leases due FY2021 in 1Q21

◆ Gearing level at 37.7%, extended debt maturity to 3 years (4Q20: 2.1 years) and 

reduced cost of borrowing to 2.2% (4Q20: 2.4%) 

Note: 1Q21: First quarter 2021 ended 31 December 2020
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FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

S$50m
(2.3% of total borrowing)

S$391m
(17.6% of total borrowing)

S$445m
(20.0% of total borrowing)

S$519m
(23.3% of total borrowing)

Type of borrowings Aggregate amount

■ Unsecured bank borrowings S$605 million (27.2%)

■ Medium Term Notes1 S$350 million (15.7%)

■ Secured bank borrowings S$1,271 million (57.1%)

Total Borrowings S$2,226 million (100.0%)

S$295m
(13.2% of total borrowing)

Debt maturity profile as at 31 December 2020

*

**

**

S$526m
(23.6% of total borrowing)

Figures indicated in the chart are in S$ million. Any discrepancy between individual amount and the aggregate is due to rounding

1. Medium Term Notes include Medium Term Notes under FCT’s S$1 billion Multi-currency MTN program and the Medium Term Notes under FCT’s S$3 

billion Multi-currency Debt Issuance Programme

Unutilised revolving credit facilities (RCF) 

as at 31 December 2020: S$641 million

Average debt maturity: 3.0 years (4Q20: 2.1 years)
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Embracing omnichannel retail

• The multichannel retail approach that 

provides a frictionless shopping 

experience regardless of whether the 

shopper is shopping via a mobile phone, 

a computer or in the store

• Providing “online space” helps tenants to 

extend their digital catchment. The 

additional sales from online orders will 

help to increase the sales productivity 

per square foot of the physical space

The “last-mile” fulfilment hub

• Proximity to homes and transport 

amenities makes our suburban malls 

ideal “last-mile” fulfilment hubs

• Online orders can be fulfilled from 

the malls near to the consumers. 

Especially practical for F&B orders. 

Consumers can also opt to pick up at 

the mall, saving delivery fee

• Frasers’s e-Store and Makan Master 

offer a seamless door-to-store 

retail and dining experience

Online + delivery sales

In-store sales

Frasers Experience
• Frasers e-Store

• Makan Master



Waterway Point, Singapore

Summary
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FCT well-positioned in the new normal post COVID-19
Staying agile in the new normal

Focus on Essential Services, F&B and necessity shopping 

which are relevant to shoppers

FCT portfolio comprises mainly dominant malls which are well-located 

in populous residential estates and within walking distance to public 

transport nodes.

The connectivity and proximity to homes makes FCT’s malls ideal 

fulfilment hubs for “last-mile” delivery and / or “Click-and-collect” as 

“work from home” becomes more prevalent and with more retailers and 

F&B businesses moving towards omnichannel retailing

FCT’s malls are near homes and are convenient one-stop venues for 

families and social meetings




