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1HFY26 results highlights
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$125.0 million
Distributions to 
Unitholders

13.6% y -o-y

$160.8 million

Net Property Income

20.2% y -o-y

$221.9 million

Gross Revenue

20.3% y -o-y

6.136 cents
Distribution per Unit

1.4% y -o-y

99.8%
Committed Occupancy

3.2%
2QFY26 Average 
Cost of Debt

40.0%
Aggregate Leverage

0.3 ppts vs 31 Dec 2025 0.3 ppts vs 1QFY26

Tampines 1, Singapore

Financial highlights

Capital management highlights Operating metrics

3.2% y-o-y

¢ŜƴŀƴǘǎΩ {ŀƭŜǎ

1.8% y-o-y

Shopper Traffic

6.5%
Rental Reversion
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Inspiring experiences,
creating places for good.

Century Square, Singapore © Frasers Centrepoint Asset Management Ltd. All Rights Reserved.

Macroeconomics and 
retail market in Singapore



© Frasers Centrepoint Asset Management Ltd. All Rights Reserved.

Macroeconomics and retail market in Singapore

6

Retail sales and rents remained resilient at the start of 2026 ; operating environment remains uncertain for businesses

Notes:
1. Ministry of Trade and LƴŘǳǎǘǊȅ όмп !ǇǊƛƭ нлнсύΣ ά{ƛƴƎŀǇƻǊŜΩǎ D5t DǊŜǿ ōȅ пΦс tŜǊ /Ŝƴǘ ƛƴ ǘƘŜ CƛǊǎǘ vǳŀǊǘŜǊ ƻŦ нлнсέΦ
2. MAS Monetary Policy Statement - April 2026 (14 April 2026 ).
3. MAS and Ministry of Trade & Industry, Consumer Price Developments in March 2026 (23 April 2026).
4. Singapore Department of Statistics. 
5. CBRE, Singapore Figures Q1 2026 (refers to calendar quarter).
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Economic indicators (y -o-y change) 2025 2026

GDP1 5.0%
2.0 ς 4.0%

1Q 2026: 4.6%

MAS Core Inflation 0.7%
1.5 ς 2.5% 2

Mar 2026: 1.7%3

Retail Sales 4 (y-o-y change) Singapore FCT

Retail Sales  (Jan ς Feb 2026) 3.4% 3.5%

F&B sales (Jan ς Feb 2026) 1.0% 1.7%

Retail rents 5 q-o-q y-o-y

Orchard Road Prime retail rents 0.5% 2.1%

Suburban Prime retail rents 0.2% 1.4%

$37.90

$38.70

$32.35

$32.80

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

Orchard Road Suburban

Prime retail rents by submarkets 4 ($)

With new supply over the next three years set to 
remain below historical averages, prime retail rents 
could grow by 1 ς 2% in 2026.5
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Financial highlights

Inspiring experiences,
creating places for good.

Northpoint City , Singapore © Frasers Centrepoint Asset Management Ltd. All Rights Reserved.
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ÅHigher NPI  mainly driven by 
the acquisition of Northpoint 
Cit y South Wing and higher 
passing rents across most 
malls, partially  offset by 
divestment of Yishun 10 
Retail Podium and AEI at 
Hougang Mall.

ÅLower distributions from 
joint ventures were mainly 
due to the absence of one -
off special dividend 
compared to same period 
last year.

ϷΩллл
unless otherwise stated

1HFY26 1HFY25 Fav / (Unfav)

Gross revenue 221,868 184,391 20.3%

Property expenses (61,107) (50,701) (20.5%)

Net property income 160,761 133,690 20.2%

Distributions from joint ventures 30,625 38,087 (19.6%)

Distributions to Unitholders 1 125,041 110,077 13.6%

Distribution per Unit (cents) 6.136 6.054 1.4%
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1HFY26 financial performance
Acquisition of Northpoint City South Wing and organic growth within the portfolio were key 
contributors

© Frasers Centrepoint Asset Management Ltd. All Rights Reserved.

Notes: 
1. Excludes approximately $4.6 million of tax -exempt income in 1HFY26 which has been retained for general corporate and working cap ital purposes.
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ÅAdjusted net asset value 
per Unit increased mainly 
due to c hanges in fair 
value of derivative 
financial instruments.
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Balance sheet 
Robust financial position

© Frasers Centrepoint Asset Management Ltd. All Rights Reserved.

ϷΩллл
unless otherwise stated

31 March 2026 30 September 2025

Non -current assets 7,506,837 7,491,651

Current assets 164,358 120,581

Total assets 7,671,195 7,612,232

Current liabilities 221,609 554,355

Non -current liabilities 2,665,300 2,316,008

Total liabilities 2,886,909 2,870,363

Net assets attributable to Unitholders 4,585,868 4,543,451

Net assets attributable to perpetual 
securities holders

198,418 198,418

NAV per Unit ($) 1 2.25 2.23

Adjusted NAV per Unit ($) 2.19 2.17

Notes: 
1. Includes the DPU to be paid for 1HFY26 and 2HFY25 respectively, based on issued and issuable Units. 
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Notes :
1. In accordance  with  Property  Funds  Appendix  (PFA), the  aggregate  leverage  included  proportionate  share  of  borrowings  as well  as deposited  property  values  of  

its  joint  ventures . The  ratio  of  total  net  debt  to  total  net  asset  value  as at  31 March  2026 is 74.1% and  is calculated  based  on  the  aggregate  of  C/¢Ωǎ net  debt  
(including  perpetual  securities)  and  proportionate  share  of  the  net  debt  of  its  joint  ventures  divided  by  total  net  asset  value  attributable  to  Unitholders  (including  
proportionate  share  of  net  assets  of  its  joint  ventures) .

2. Calculated  in  accordance  with  the  PFA.
3. The  green  loans  and  total  borrowings  includes  C/¢Ωǎ proportionate  share  of  borrowings  of  its  joint  ventures .
4. Committed  facilities  amount  to  $660.7 million .

10

Financial metrics
Healthy financial position with lower  cost of debt

31 March 2026 31 December 2025

Aggregate  leverage 1 40.0% 40.3%

Interest  coverage  ratio  (times) 2 3.59 3.54

YTD average  cost  of  debt  (all-in) 3.3% 3.5%

Quarter  average  cost  of  debt  (all-in) 3.2% 3.5%

Weighted  average  debt  maturity  (years) 3.92 2.92

% of  debt  hedged  to  fixed  rate  interest 66.0% 81.2%

% of  green  loan  of  total  borrowings 3 100.0% 90.3%

Undrawn  facilities $873.0 million 4 

Credit  rating  όaƻƻŘȅΩǎ Ratings) Baa2 (Stable)
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Å Refinanced all loans due 
in FY26 with two new 
loan facilities in 1QFY26.

Å Partially refinanced FY29 
borrowings to smooth 
out debt maturity profile.

© Frasers Centrepoint Asset Management Ltd. All Rights Reserved.
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Second data 
point

First data point

CHARTS (custom 
colours under 
Shape Fill)

Notes: 
1. Excludes proportionate share of borrowings of its joint ventures.
2. Calculated based on floating rate borrowings.  

3.92 years
Weighted average  
debt maturity
As at 30 Sep 25 = 
3.16 years

3.2% 
2QFY26 Average 
cost of debt
1QFY26  = 3.5% 

No refinancing risk 
in FY26

66.0%
Borrowings on 
fixed rate
As at 30 Sep 25 = 
83.4%

F5F5F2
(slide 

background)

Composition of borrowings
as at 31 March 2026

34.0%

63.0%

3.0%

Secured bank borrowings Unsecured bank borrowings MTN

Total 
borrowings:

$2,673.1 
million 1

Capital management
Diversified sources of funding with a well -staggered debt maturity profile

103.0 
223.9 

535.5 

380.7 

94.3 

345.9 

262.1 

647.7 
80.0

FY27 FY28 FY29 FY30 FY31 FY32

Unsecured bank borrowings Secured bank borrowings MTN

10bps  change in 
interest rates = ~ 0.04 2 
cents impact to DPU
 

Debt maturity profile ($ million)
as at 31 March 2026
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White Sands, Singapore

1HFY26 distribution

Distribution details 

Distribution  period 1 October 2025 to 31 March 2026

DPU 6.136 cents

Ex-Distribution  date 4 May 2026

Books  closure  date 5 May 2026 (5.00 pm)

Payment  date 29 May 2026
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Portfolio & AEI highlights

Inspiring experiences,
creating places for good.

Tampines 1 , Singapore © Frasers Centrepoint Asset Management Ltd. All Rights Reserved.



© Frasers Centrepoint Asset Management Ltd. All Rights Reserved.

CHART COLOURS

CBBBA1

748FA3

C9D1D8

Chart highlight
0076A8

Alternative options:

Chart highlight
0076A8

878181

14

Committed occupancy
Strong Retail portfolio committed occupancy at 99.8%

Notes: 
1. Excludes Hougang Mall due to ongoing AEI works . Accordingly, the chart for Hougang Mall has been excluded. 

98.1%
99.8%

31-Dec-25 31-Mar-26

Retail Portfolio 1

99.9% 99.8%

31-Dec-25 31-Mar-26

Northpoint City 

Ƹ  0.1 ppts

100.0% 99.8%

31-Dec-25 31-Mar-26

Waterway Point

ᴋ  0.2 ppts

99.3% 99.0%

31-Dec-25 31-Mar-26

Tiong Bahru Plaza

Ƹ 0.3 ppts

100.0% 100.0%

31-Dec-25 31-Mar-26

White Sands

No change

94.6% 95.4%

31-Dec-25 31-Mar-26

Central Plaza
(office)

ᴁ  0.8 ppts

100.0% 99.8%

31-Dec-25 31-Mar-26

Tampines 1

Ƹ 0.2 ppts

100.0% 100.0%

31-Dec-25 31-Mar-26

NEX

No change

92.3%

100.0%

31-Dec-25 31-Mar-26

Causeway Point

91.8%

99.8%

31-Dec-25 31-Mar-26

Century Square

ᴁ  8.0 ppts

ᴁ  1.7 ppts ᴁ  7.7 ppts
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Revenue and NPI by property 1

Broad -based improvements in Revenue and NPI were observed across most malls

15

Notes:
1. Excludes Hougang Mall due to ongoing AEI works. Accordingly, t he chart for Hougang Mall has been excluded. 
2. FCT has an effective interest of 50.0% in NEX and in Waterway Point as at 31 March 2026. The revenue and NPI reported for bot h p roperties are on 100% basis.
3. Includes Northpoint City North Wing and South Wing. Northpoint City South Wing was included following the completion of its a cqu isition on 26 May 2025. The FY25 comparative figures are not meaningful and 

hence excluded.

1HFY261HFY25

49.1

35.5

48.9

36.1

Revenue NPI

Causeway Point

27.5

19.8

28.6

20.7

Revenue NPI

Tampines 1

21.7

16.1

22.9

17.1

Revenue NPI

Tiong Bahru Plaza

17.8

12.9

18.3

13.6

Revenue NPI

Century Square

15.8

10.9

16.2

11.1

Revenue NPI

White Sands

42.8

32.3

44.2

33.4

Revenue NPI

Waterway Point 2

6.2
4.4

6.4
4.3

Revenue NPI

Central Plaza
(office)

66.6

50.4

67.7

51.5

Revenue NPI

NEX 2

67.3

49.5

Revenue NPI

Northpoint City 3
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Tiong Bahru Plaza, Singapore

{ƘƻǇǇŜǊ ǘǊŀŦŦƛŎ ŀƴŘ ǘŜƴŀƴǘǎΩ ǎŀƭŜǎ
Sustained growth in shopper traffic 1 ŀƴŘ ǘŜƴŀƴǘǎΩ ǎŀƭŜǎ1

2QFY26 Retail portfolio shopper 
traffic and  ǘŜƴŀƴǘǎΩ ǎŀƭŜǎ

Notes:
1. Excludes Hougang Mall due to ongoing AEI works. 

{ƘƻǇǇŜǊ ǘǊŀŦŦƛŎ ŀƴŘ ǘŜƴŀƴǘǎΩ 
sales increased y -o-y 

2.4%

3.6%

Shopper traffic Tenants' sales

{ƘƻǇǇŜǊ ǘǊŀŦŦƛŎ ŀƴŘ ǘŜƴŀƴǘǎΩ 
sales increased y -o-y 

1.8%

3.2%

Shopper traffic Tenants' sales

1HFY26 Retail portfolio shopper 
traffic and  ǘŜƴŀƴǘǎΩ ǎŀƭŜǎ
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Notes: 
1. On an average -to -average basis. Reversion excludes:

i) reconfigured units; ii) units where the previous tenant was re -entered/pre -terminated; iii) when the previous full -term lease expired more than 18 months ago; 
and Iv) restructured leases

2. Excludes Hougang Mall due to ongoing AEI works.
3. Includes Northpoint City North Wing and South Wing but excludes Yishun 10 Retail Podium divested on 23 September 2025.

17

Rental reversion
1HFY26  retail portfolio rental reversion 1 at + 6.5% 2, supported by healthy leasing traction 

Property 
Number of renewals/ 

new leases
NLA (sf)

As percentage of 
property NLA

NEX 65 72,275 12%

Northpoint City 3 63 55,763 11%

Causeway Point 46 69,820 17%

Waterway Point 27 37,009 10%

Tampines 1 8 5,229 2%

Tiong Bahru Plaza 12 16,410 8%

Century Square 12 17,092 8%

White Sands 25 15,553 12%

Retail Portfolio 2 258 289,151 11%

Central Plaza 4 12,689 9%
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Robust leasing demand 
observed from these 
trade categories:

Å Food & Beverage
Å Beauty & Healthcare
Å Fashion & Accessories

Rental reversion 1,2

6.5%

Tenant retention 2

87%
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26.0%

17.5%

33.0% 31.6%

15.6%

1.6% 0.7%

11.6%

32.5% 31.7%

20.8%

2.2%
1.2%

FY26 Lease expiry as at 30 September 2025

Lease expiry as at 31 December 2025

Lease expiry as at 31 March 2026

Lease maturity profile

Lease expiry profile as % of Total GRI

WALE1,2 as at 31 March 2026

18

878181

AEBAC5

CHART 

Notes: 
1. Calculations exclude vacant floor area.
2. Based on committed leases for expiries as at  31 March  2026. Excludes Central Plaza (Office) and Hougang Mall (due to ongoing AEI works).
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Well -spread lease maturity profile with n o concentration risk in FY26

F5F5F2
(slide 

background)

Å 1.7 years by NLA (1QFY26: 1.7 years)
Å 1.7 years by GRI (1QFY26: 1.8 years)

Å Include 1 bar 
of 26% 
expiries at 
start of FY26

Lease expiry 
as at  31 March 2026 1,2 FY26 FY27 FY28 FY29 FY30

FY31 & 
beyond

Total

Number of leases expiring 210 630 576 365 15 4 1,800

Leased area expiring (sf) 371,286 852,132 870,423 493,922 68,405 55,533 2,711,701

Expiries as % of total leased area 13.7% 31.4% 32.1% 18.2% 2.6% 2.0% 100.0%

Expiries as % of total GRI 11.6% 32.5% 31.7% 20.8% 2.2% 1.2% 100.0%
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48 new -to -portfolio tenancies in 1HFY26
Continuous leasing efforts to curate and refresh retail offerings

Spicy Chef at White Sands ς Chinese cuisine 
offering authentic Hunan -style stir -fries

Hoe Nam Vintage at Tiong Bahru Plaza ς 
Iconic prawn noodle with rich broth

Pull -Tab Coffee at NEX ς Beverage chain 
offering specialty aerofoam  coffee

Mi Bibimbap at NEX ς Fast casual Korean -
Chinese fusion chain centered on bibimbap

Teva at NEX ς Activewear chain known for its 
durable, comfortable sports sandals

rumeL  at Tiong Bahru Plaza ς Italian cuisine 
specialising  in sourdough Neapolitan pizza

Food  & Beverages

Fashion & Lifestyle

Upcoming brands
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Vibrant and dynamic shopper experience
Festive period placemaking initiatives to enhance shopper engagement

Celebrating Lunar New Year with exciting line -ups

Gallop into Fortune @ Causeway Point, Tampines 1 and Century Square

aŜŘƛŀŎƻǊǇΩǎ Lunar New Year activation @ Waterway Point

Event featured artiste appearances and a horse mascot meet -and -greet, 
alongside interactive games to foster engagement and a joyful festive 
atmosphere.

8 Roving Gods of Fortune
@ White Sands

Lion dance performance
@ Northpoint City


