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This presentation is for information only and does not have regard to your specific investment objectives, financial situation or your particular needs. This presentation does not 

constitute an invitation, offer or solicitation of any offer to sell or subscribe for, acquire or purchase any units in Mapletree Pan Asia Commercial Trust (ñMPACTò and units in 

MPACT (ñUnitsò)).

The past performance of the Units and MPACT is not indicative of the future performance of MPACT or MPACT Management Ltd. (ñManagerò). The value of Units and the income 

derived from them, if any, may rise or fall. The Units are not obligations of, deposits in, or guaranteed by the Manager, DBS Trustee Limited (as trustee of MPACT) (the ñTrusteeò) or 

any of their respective related corporations or affiliates. An investment in the 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 Singapore Exchange 

Securities Trading Limited (the ñSGX-STò). Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.

This presentation may also contain forward-looking statements and financial information, including those that involve risks and uncertainties. Such forward-looking statements and 

financial information involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of MPACT 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 Managerôs present and future business strategies and the environment in 

which MPACT or the Manager will operate in the future. Actual future performance, outcomes and results may differ materially from these forward-looking statements and financial 

information. Because these statements and financial information reflect the Managerôs current views concerning future events, these statements and financial information necessarily 

involve risks, uncertainties and assumptions. These forward-looking statements speak only as of the date of this presentation. No assurance can be given that future events will occur, 

that projections will be achieved, or that assumptions are correct. 

Representative examples of these factors include (without limitation) general industry and economic conditions, interest rate trends, cost of capital, occupancy rate, construction, 

development risks, 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, governmental, public policy changes and the continued availability of financing. You are cautioned not to place undue reliance 

on these forward-looking statements, which are based on the Managerôs current view of future events. 

Nothing in this presentation should be construed as financial, investment, business, legal or tax advice and you should consult your own independent professional advisors. Neither the 

Manager nor any of its affiliates, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising, whether directly or indirectly, 

from any use, reliance or distribution of this presentation or its contents or otherwise arising in connection with this presentation. This presentation shall be read in conjunction with 

MPACTôs financial results for the Second Quarter and Financial Period from 1 April 2025 to 30 September 2025 in the SGXNET announcement dated 22 October 2025.

The directors of the Manager (including those who may have delegated detailed supervision of this presentation) have taken all reasonable care to ensure that the facts stated and 

opinions expressed in this presentation which relate to MPACT and/or the Manager are fair and accurate and that there are no other material facts not contained in this presentation the 

omission of which would make any statement in this presentation misleading. The directors of the Manager jointly and severally accept responsibility accordingly. 

Where any information has been extracted or reproduced from published or otherwise publicly available sources or obtained from a named source, the sole responsibility of the 

directors of the Manager has been to ensure through reasonable enquiries that such information is accurately extracted from such sources or, as the case may be, reflected or 

reproduced in this presentation. 

Important Notice
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Scan the QR code or visit https://investor.mapletreepact.com/financial-results.html to view MPACTôs Financial Statements and 

Distribution Announcement for the Second Quarter and Financial Period from 1 April 2025 to 30 September 2025

https://investor.mapletreepact.com/financial-results.html
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VivoCity, SG

Key Highlights



Key Highlights
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Assets Under Management 

(ñAUMò)1

S$15.7 billion

15 commercial properties across 

five key gateway markets of Asia

Portfolio Committed 

Occupancy

88.9 %

Portfolio WALE

2.2 years

2Q FY25/26 

Distribution per Unit 

(ñDPUò) 

2.01 Singapore cents

NAV per Unit

S$1.75

Aggregate Leverage 

37.6 %

Note:  

Å Where ñHong Kongò or ñHKò is mentioned, it refers to the Hong Kong Special Administrative Region.

Å Due to rounding differences, figures throughout this presentation deck may not add up, and percentages may not total 100%. 

1. Based on carrying amounts and exchange rates as at 30 September 2025, including MPACTôs 50% effective interest in The Pinnacle Gangnam.

Financials and Capital Management

Operational Performance
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Key Highlights (contôd)

Financial Performance

Key Drivers Across 2Q and 1H FY25/26

Á Singapore anchors portfolio resilience: 6.1% NPI growth in 

2Q and 4.5% in 1H on a comparable yoy basis, led by 

VivoCityôs robust performance despite AEI works

Á Lower operating expenses and finance costs: Driven by 

reduced utility rates and strategic debt reduction

Á 2Q FY25/26 DPU of 2.01 Singapore cents: 1.5% higher yoy, 

reflects Singaporeôs strength, strategic divestments and debt 

reductions, and interest rate tailwinds

Á 1H FY25/26 DPU of 4.02 Singapore cents: 1.2% lower yoy 

as overseas headwinds offset Singaporeôs gains and savings 

in operating expenses and finance costs

Capital Management

Á Lower weighted average cost of debt: Achieved through 

proactive debt management, supported by favourable interest 

rate environment

Á Maintained prudent sub-40% gearing: Provides stability and 

financial flexibility

Portfolio Performance

Á Agile leasing delivered results: Higher committed 

occupancy in most markets despite market pressures

Á Portfolio rental reversion: Reflects strategic prioritisation of 

tenant retention and cash flow stability 

Portfolio Performance (contôd)

VivoCity 

Á Exceptional all-round performance: NPI growth of 7.7% in 

2Q and 6.9% in 1H despite AEI works, underpinned by 

robust rental reversion and 100% committed occupancy

Á Basement 2 AEI completed: New retail zone operational 

since late August 2025

Á 2Q FY25/26 tenant sales growth accelerated to 4.8% yoy 

despite AEI disruptions

Festival Walk

Á Marketing initiatives continue to drive footfall although 

tenant sales remain affected by high outbound travel

Completed Divestment of Two Japan Properties

Á Ongoing portfolio optimisation: Strengthening focus on 

Singapore and quality assets across portfolio



Mapletree Business City, SG

Financial Performance



S$ô000 unless 

otherwise stated
2Q FY25/26 2Q FY24/25 Variance

Gross Revenue1 218,486 225,619 q 3.2%
Gross revenue lower yoy, mainly attributed to:

Å Higher contribution from Singapore properties despite the absence of contribution from 

Mapletree Anson following its divestment on 31 July 2024; and

Å Lower overseas contributions, further dampened by a stronger SGD against HKD and 

RMB, as well as absence of full period contribution from TS Ikebukuro Building (ñTSIò) 

and ABAS Shin-Yokohama Building (ñASYò) following their divestments on 

22 August 2025 and 28 August 2025, respectively.

Singaporeôs gross revenue higher 3.5% yoy (excluding Mapletree Anson) mainly due to:

Å VivoCityôs higher contributions despite downtime from the Basement 2 asset 

enhancement initiative (ñAEIò); and 

Å Higher one-off compensation income at Mapletree Business City. 

Lower property operating expenses mainly due to:

Å Divestment effects; and 

Å Reduced utility expenses due to lower contracted utility rates in Singapore.

Portfolio net property income (ñNPIò) lower yoy: 

Å On a constant currency basis, gross revenue and NPI would have been 2.0% and 1.1% 

lower yoy respectively instead. 

Property Operating 

Expenses1 (54,582) (57,945) q 5.8%

Net Property 

Income1 163,904 167,674 q 2.2%

Finance Expenses1 (47,350) (56,620) q 16.4%
Finance expenses improved 16.4% yoy, mainly due to: 

Å Lower interest rates on HKD and SGD borrowings; and 

Å Reduced borrowings as net proceeds from the divestments of Mapletree Anson, TSI and 

ASY were deployed towards debt reduction.

DPU 1.5% higher yoy mainly due to:

Å Singaporeôs higher contribution (excluding Mapletree Anson); 

Å Lower property operating expenses; and

Å Savings in finance expenses.

Amount Available 

for Distribution to 

Unitholders

106,205 103,996 p 2.1%

Distribution per Unit 

(Singapore cents)
2.01 1.98 p 1.5%

2Q FY25/26 vs 2Q FY24/25: Singaporeôs Strength and Strategic Portfolio 
Optimisation Drive Resilience
Achieved cost savings through improved operating costs and proactive debt reduction, further supported by 
favourable interest rate environment 

1. Gross revenue, property operating expenses, NPI and finance expenses do not include contribution from The Pinnacle Gangnam. MPACT will share profit after tax of The Pinnacle 

Gangnam based on its 50% effective interest. 8



Contribution to Gross Revenue1

(S$ million)

Contribution to NPI2

(S$ million)

VivoCityôs 7.7% NPI growth drives Singaporeôs 6.1% yoy increase in Contribution to NPI, delivering stable 
portfolio-level NPI on a comparable basis

2Q FY25/26 vs 2Q FY24/25: Singaporeôs Robust Performance 
Cushions Overseas Headwinds

57.2 58.6

59.7 62.3

20.6 18.4

49.9 45.6

20.6 18.6

17.6 15.1

2.9 3.1

2Q FY24/25 2Q FY25/26

228.5 221.6

55% of 

revenue 

from core 

assets 45.0 46.9

43.1 46.4

15.5 14.1

36.9 33.4

16.9 15.0

10.3 8.0

2.1 2.3

2Q FY24/25 2Q FY25/26

169.8 166.2

56% of NPI 

from core 

assets

VivoCity, SGMBC, SG Festival Walk, HK Japan propertiesOther SG properties China properties The Pinnacle Gangnam, KR
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1. Contribution to Gross Revenue: The portfolio reported -S$7.0 million (-3.0%) variance (2Q FY25/26 vs 2Q FY24/25), including +S$1.7 million (+1.3%) from the Singapore 

properties. On a comparable basis excluding (i) Mapletree Anson (S$3.0 million higher in 2Q FY24/25) and (ii) TSI and ASY (S$0.4 million higher in 2Q FY24/25), the portfolio 

gross revenue variance was -S$3.6 million (-1.6%), while the Singapore properties posted S$4.7 million (+3.5%) higher gross revenue in 2Q FY25/26. 

2. Contribution to NPI: The portfolio reported -S$3.6 million (-2.1%) variance (2Q FY25/26 vs 2Q FY24/25), including +S$3.9 million (+3.7%) from the Singapore properties. On a 

comparable basis excluding (i) Mapletree Anson (S$2.3 million higher in 2Q FY24/25) and (ii) TSI and ASY (S$0.3 million higher in 2Q FY24/25), the portfolio NPI variance 

was -S$1.0 million (-0.6%), while the Singapore properties posted S$6.2 million (+6.1%) higher NPI in 2Q FY25/26. 



S$ô000 unless 

otherwise stated
1H FY25/26 1H FY24/25 Variance

Gross Revenue1 437,102 462,273 q 5.4%
Gross revenue lower yoy, mainly attributed to:

Å Reduced contribution from Singapore properties due to divestment of Mapletree 

Anson; and

Å Lower overseas contributions, further dampened by a stronger SGD against HKD and 

RMB, as well as absence of full period contribution from TSI and ASY that were divested.

Singaporeôs gross revenue higher 1.9% yoy (excluding Mapletree Anson), mainly due to:

Å VivoCityôs robust performance despite downtime from Basement 2 AEI; and 

Å Higher contribution from Other Singapore Properties. 

Lower property operating expenses mainly due to:

Å Divestment effects; and 

Å Reduced utility expenses due to lower contracted utility rates in Singapore.

Portfolio NPI lower yoy: 

Å On a constant currency basis, gross revenue and NPI would have been 4.5% and 4.0% 

lower yoy respectively instead. 

Property Operating 

Expenses1 (107,208) (115,197) q 6.9%

Net Property 

Income1 329,894 347,076 q 5.0%

Finance Expenses1 (97,448) (116,527) q 16.4%
Finance expenses improved 16.4% yoy, mainly due to: 

Å Lower interest rates on HKD and SGD borrowings; and 

Å Reduced borrowings as net proceeds from the divestments of Mapletree Anson, TSI and 

ASY were deployed towards debt reduction

DPU lower yoy largely due to:

Å Lower overseas contributions;

Å Mitigated by:

Å Singaporeôs higher contribution (excluding Mapletree Anson); 

Å Lower property operating expenses; and

Å Savings in finance expenses.

Amount Available 

for Distribution to 

Unitholders

212,974 214,746 q 0.8%

Distribution per Unit 

(Singapore cents)
4.02 4.07 q 1.2%

1H FY25/26 vs 1H FY24/25: Positive Momentum in Singapore and 
Portfolio Optimisation Deliver Results
Sustained improvement in operating costs and proactive debt reduction underpin resilience

1. Gross revenue, property operating expenses, NPI and finance expenses do not include contribution from The Pinnacle Gangnam. MPACT will share profit after tax of The Pinnacle 

Gangnam based on its 50% effective interest. 10



VivoCity records 6.9% NPI growth despite AEI disruptions, anchoring Singaporeôs performance

1H FY25/26 vs 1H FY24/25: Overseas Headwinds Moderated by 
Singaporeôs 4.5% Higher Contribution to NPI on Comparable Basis1,2

115.6 115.9

118.8 122.4

47.6 36.7

101.2 92.6

42.1
38.0

37.0
31.4

5.7
6.1

1H FY24/25 1H FY25/26

468.0
443.2

54% of 

revenue 

from core 

assets 91.3 92.8

86.0 91.9

36.2 28.4

75.4 68.3

34.5 30.9

23.7
17.7

4.2
4.7

1H FY24/25 1H FY25/26

351.3
334.6

55% of NPI 

from core 

assets

VivoCity, SGMBC, SG Festival Walk, HK Japan propertiesOther SG properties China properties The Pinnacle Gangnam, KR
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1. Contribution to Gross Revenue: The portfolio reported -S$24.7 million (-5.3%) variance (1H FY25/26 vs 1H FY24/25), including -S$6.9 million (-2.5%) from the Singapore 

properties. On a comparable basis excluding (i) Mapletree Anson (S$12.2 million higher in 1H FY24/25) and (ii) TSI and ASY (S$0.3 million higher in 1H FY24/25), the portfolio 

gross revenue variance was -S$12.2 million (-2.7%), while the Singapore properties posted S$5.3 million (+1.9%) higher gross revenue in 1H FY25/26. 

2. Contribution to NPI: The portfolio reported -S$16.8 million (-4.8%) variance (1H FY25/26 vs 1H FY24/25), including -S$0.4 million (-0.2%) from the Singapore properties. On a 

comparable basis excluding (i) Mapletree Anson (S$9.5 million higher in 1H FY24/25) and (ii) TSI and ASY (S$0.3 million higher in 1H FY24/25), the portfolio NPI variance was 

-S$6.9 million (-2.0%), while the Singapore properties posted S$9.1 million (+4.5%) higher NPI in 1H FY25/26. 

S$5.3m1

higher revenue from SG properties 

on comparable basis

S$9.1m2

higher NPI from SG properties 

on comparable basis

62%

21%

9%

7%

1%

By Market

64%

20%

9%

5%

1%

By Market



S$ô000 unless otherwise stated
As at 

30 September 2025

As at 

31 March 2025

Investment Properties 15,445,319 15,728,702

Investment in Joint Venture1 114,709 110,874

Other Assets 279,854 302,031

Total Assets 15,839,882 16,141,607

Net Borrowings 5,874,447 5,997,117

Other Liabilities 490,547 519,947

Net Assets 9,474,888 9,624,543

Represented by:

Å Unitholdersô Funds 9,214,247 9,363,997

Å Perpetual Securities Holders and Non-controlling Interest 260,641 260,546

Units in Issue and to be Issued (ô000) 5,277,988 5,271,107

Net Asset Value per Unit (S$) 1.75 1.78

12

Maintained Stable Balance Sheet

NAV per Unit affected by SGDôs strength against HKD, RMB and JPY (vs 31 March 2025)

1. Relates to MPACTôs 50% effective interest in The Pinnacle Gangnam.



As at 

30 September 2025

As at 

30 June 2025

As at 

30 September 2024

Gross Debt Outstanding1 S$6,016.0 mil S$6,057.9 mil S$6,084.3 mil

Aggregate Leverage Ratio2 37.6% 37.9% 38.4%

Interest Coverage Ratio (ñICRò) 

(12-month trailing basis)3
3.0 times 2.9 times 2.8 times

% of Fixed Rate Debt 77.5% 77.7% 83.6%

Weighted Average 

All-In Cost of Debt (p.a.)4
3.23%5 3.32%6 3.56%7

Average Term to Maturity of Debt 3.5 years 3.4 years 3.3 years

MPACT Corporate Rating 

(by Moodyôs)

Baa2 

(negative)

Baa2 

(negative)

Baa1 

(negative)

1. Includes share attributable to non-controlling interests and MPACTôs proportionate share of joint ventureôs gross debt.

2. Based on the total gross debt and deposited property value which exclude the share attributable to non-controlling interests but includes MPACTôs proportionate share of joint 

ventureôs gross debt and deposited property value. Correspondingly, the total gross debt and perpetual securities to net asset value ratio as at 30 September 2025 was 67.9%.

3. Calculated by dividing the trailing 12 monthsô 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 monthsô interest expense, borrowing-related fees and distributions on hybrid securities. 

4. Including amortised transaction costs.

5. Annualised based on 1H ended 30 September 2025.

6. Annualised based on the quarter ended 30 June 2025. 

7. Annualised based on 1H ended 30 September 2024.
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Proactive Balance Sheet Management

Lower average cost of debt reflects proactive initiatives and interest rate tailwinds 
Comfortable gearing provides financial flexibility and capacity



58%

55%

25%

18%

7%

15%

9%

10%

2%

2%

AUM
by

Geography

Total Gross
Debt
by

Currency

SGD HKD JPY RMB KRW

S$6.0 bil2

S$15.7 bil3

Foreign-denominated debt, 45%

Overseas, 42%

123 227

1,318 1,243

818 933

-

194

100

461

200 200 200

FY25/26 FY26/27 FY27/28 FY28/29 FY29/30 FY30/31 FY31/32 FY32/33 FY33/34

421

1,418
1,278

Reinforcing Long-Term Stability While Optimising Costs
(as at 30 September 2025)

Issued S$200 million seven-year 2.45% p.a. fixed rate senior green notes on 13 August 2025 for refinancing, 
locking in favourable long-term rates

1. Based on MAS guidelines, including loans and perpetual securities with fixed interest rates or hedged using fixed rates.

2. Includes MPACTôs 50% effective interest in The Pinnacle Gangnamôs gross debt.

3. Based on carrying amounts and exchange rates as at 30 September 2025, including MPACTôs 50% effective interest in The Pinnacle Gangnam.
14

Proactive debt mix alignment with AUM compositionSupported by ample 

liquidity

Total Gross Debt 

S$6.0 bil

Available Liquidity 

~S$0.9 bil 
of cash and undrawn 

committed facilities

2% 7% 24% 21% 21% 16% 3% 3% 3%
% of 

Total Debt

G
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s
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$
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Well-distributed debt maturity profile with no more than 24% debt due in any financial year

Bonds & Notes

Bank Debt

ICR well above statutory 

limit of 1.5x

ICR 3.0x

ÅAssuming a 

10% decrease 

in EBITDA

2.7x

ÅAssuming a 100 

bps increase in 

interest rate1

2.3x



Hedged, 
17%

Derived from SGD, 
76%

Unhedged, 
7%

Fixed, 
78%

Floating, 
22%

Total Gross 

Debt

S$6.0 bil

Prudent Hedging Measures to Mitigate Volatilities 
(as at 30 September 2025)

Fixed rate debt kept above 70% provides stability
~93% of expected distributable income derived from or hedged into SGD to provide income stability 

1. Based on rolling four quarters of distributable income.

Fixed 78%

Floating 22%

ÁSGD 12%

ÁHKD 7%

Á JPY 3%

ÁRMB <1%

Distributable Income Hedge Ratio

Portfolio 93%

ÁSGD 76%

ÁHedged 

(HKD, RMB, JPY 

and KRW)

17%1

Unhedged 7%

~78% of total debt hedged or fixed ~93% of Expected Distributable Income1 

Derived from or Hedged into SGD

Every 50 bps 

change in 

benchmark rates 

estimated to 

impact DPU by 

0.11 cents p.a. 

15

Portfolio 

Income Hedge



Distribution Period 1 July 2025 to 30 September 2025

Distribution Amount 2.01 Singapore cents per Unit

Distribution Timetable

Notice of Record Date Wednesday, 22 October 2025

Last Day of Trading on ñcumò BasisTuesday, 28 October 2025

Ex-Date 9.00 a.m., Wednesday, 29 October 2025

Record Date 5.00 p.m., Thursday, 30 October 2025

Distribution Payment Date Thursday, 4 December 2025

16

Distribution Details

Unitholders will receive 2Q FY25/26 DPU of 2.01 Singapore cents on 4 December 2025



VivoCity, SG

Portfolio Highlights



Portfolio Highlights

Committed Occupancy

88.9%

Tenant Retention Rate

69.2%

Total Lettable Area Renewed & Re-let

Tenant Sales 

p  3.5%
    year-on-year

Portfolio1

Festival Walk VivoCity

284,837 sq ft

Retail

1,077,110 sq ft

Office/Business Park

Tenant Sales 

¢ 2.6%
    year-on-year

Shopper Traffic 

p  6.1%
    year-on-year

Rental Reversion

-0.1%

18

1. Above data are for 1H FY25/26 except for committed occupancy which is reported as at the end of the reporting period. For comparison purposes, data for TSI and ASY has 

been excluded following the divestments in August 2025. The total lettable area renewed/relet includes pre-existing vacant units (as at 31 March 2025) and pre-terminated 

units in FY25/26 (with expiries beyond FY25/26) which were committed during the reporting period. 

Shopper Traffic

p 0.6%
    year-on-year



As at 

30 September 2025

(%)

As at 

30 June 2025

(%)

As at 

30 September 2024

(%)

MBC, SG 93.0 92.6 92.5

VivoCity, SG 100.0 99.7 99.3

Other SG Properties 99.1 98.8 97.9

Festival Walk, HK 98.4 97.9 96.4

China Properties 86.3 85.9 87.1

Japan Properties 73.9 76.81 82.31

The Pinnacle Gangnam, KR 99.9 99.9 92.7

MPACT Portfolio 88.9 89.32 90.32

19

Higher Commitment Levels Recorded in Most Markets

Singapore sustains strong occupancy anchored by VivoCityôs 100% commitment
Greater China achieves occupancy gains while navigating broad headwinds

1. For comparison purposes, the committed occupancy for Japan Properties (excluding TSI and ASY) was 76.1% (as at 30 June 2025) and 81.7% (as at 30 September 2024).

2. For comparison purposes, the committed occupancy for MPACT Portfolio (excluding TSI and ASY) was 89.2% (as at 30 June 2025) and 90.3% (as at 30 September 2024).



Strategic emphasis on occupancy and cash flow moderated portfolio rental reversion 
VivoCityôs robust 14.1% rental uplift offsets overseas market softness

1. On committed basis for all leases with expiries in FY25/26 only. 

2. Rental reversion is calculated based on the change in the average effective fixed rental rates of the new leases compared to the average effective fixed rents of the expiring 

leases. It takes into account rent-free periods and step-up rental rates over the lease term (if any) and excludes short-term leases that are less than or equal to 12 months 

where rental rates are not reflective of prevailing market rents that are on normal lease tenure basis. 

3. TSI and ASY were divested on 22 August 2025 and 28 August 2025 respectively, and have been excluded. 

Portfolio Rental Reversion Reflects Prioritisation of Stability

Number of Leases 

Committed

Retention Rate by 

Lettable Area 

(sq ft) (%)

Lettable Area 

Renewed/Re-Let

(ô000 sq ft)1

Rental 

Reversion1,2 (%)

MBC, SG 17 86.7 493.9 -2.9

VivoCity, SG 84 67.6 133.7 14.1

Other SG properties 28 87.2 98.5 5.7

Festival Walk, HK 51 73.4 108.3 -10.1

China properties 20 69.0 191.4 -21.6

Japan properties3 17 23.0 65.2 -0.1

The Pinnacle Gangnam, 

KR 
1 39.0 1.6 7.9

MPACT Portfolio3 218 69.2 1,092.7 -0.1

20



Retail Office/Business Park

Well-Staggered Lease Expiry Profile (as at 30 September 2025)

Proactive lease management mitigates concentration risk

Weighted Average Lease Expiry (ñWALEò) by Gross Monthly Income (ñGRIò)

Portfolio 

2.2 years1 

Retail 

2.0 years

Office/Business Park 

2.4 years

Note: The portfolio lease expiry profile and WALE are based on the expiry dates of committed leases.

1. Based on committed leases renewed or re-let as at 30 September 2025, including leases commencing after 30 September 2025. Based on the date of commencement of 

leases, portfolio WALE was 1.9 years.

Lease Expiry Profile by Percentage of Monthly GRI

21

2.9%

14.9% 14.5%

10.4%

6.7%
5.3%

14.5%

9.0%

11.7%
10.2%

 FY25/26  FY26/27  FY27/28  FY28/29  FY29/30 and beyond



Performance of Office/Business Park Assets

Cornerstone market anchors stability through volatile 

global conditions

Committed Occupancy

93.0% 99.1%
MBC Other SG Properties

Proactive measures to counter localised headwinds and 

uplift asset quality

Committed Occupancy

73.9%

Tenant Retention Rate 

23.0%

Rental Reversion

-0.1%
 

Steady performance maintained through near-full 

commitment and solid rental reversions

Committed Occupancy

99.9%

Tenant Retention Rate 

39.0%

Rental Reversion

7.9%
 

Note: 

Å Above data are for 1H FY25/26 except for committed occupancy which is reported as at the end of the reporting period.

Å Total lettable area renewed/relet includes pre-existing vacant units (as at 31 March 2025) and pre-terminated units in FY25/26 (with expiries beyond FY25/26) which were committed 

during the reporting period. 

Tenant Retention Rate

86.7% 87.2%
MBC Other SG Properties

Rental Reversion

-2.9% 5.7%
MBC Other SG Properties

Strategic occupancy management and nimble leasing 

approach navigate market softness

Committed Occupancy

86.3%

Tenant Retention Rate

69.0%

Rental Reversion

-21.6%
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Completed Divestment of Two Japan Office Buildings to Unrelated Parties

Ongoing portfolio optimisation with continued focus on Singapore as core market 
Divestment completed in end-August 2025

23

1. For a comparable basis, divestment considerations in Singapore dollars are based on 31 March 2025 exchange rate of S$1 = JPY110.8881.

2. Based on the independent valuation commissioned by the manager of Mapletree North Asia Commercial Trust (ñMNACTò), conducted as at 31 October 2021 for the proposed merger of Mapletree 

Commercial Trust and MNACT by way of a trust scheme of arrangement, using the discounted cash flow analysis method and exchange rate of S$1 = JPY82.4375. 

3. Based on independent valuation as 31 March 2025, using the discounted cash flow analysis method and exchange rate of S$1 = JPY110.8881. The independent valuation was commissioned by the

Manager in connection with the annual valuation of all the properties owned by MPACT and its subsidiaries.

4. Based on FY24/25 NPI against independent valuations as at 31 March 2025 (in local currency terms). 

Properties Overview

ABAS Shin-Yokohama Building 

(ñASYò), Yokohama TS Ikebukuro Building (ñTSIò), Tokyo

Transaction Rationale

V Ongoing reconstitution efforts to uplift portfolio quality

ü Refocus on quality properties

ü Mitigating single-tenant risk

ü Optimising management efficiency

V Financial strengthening for future opportunities

ü Divestment proceeds directed towards debt reduction

ü Continues to enhance balance sheet resilience

Legend

Proposed Divestments

Three Makuhari 

Properties

Other Greater Tokyo 

Properties

TSI ASY Total

Address

63-4, Higashi-

Ikebukuro 2-chome, 

Toshima-ku, Tokyo

6-1, Shin-Yokohama 

2-chome, Kokoku-ku, 

Yokohama City

-

Lettable Area 

(square feet)
43,074 34,122 77,196 

Date of 

Acquisition
21 July 2022

Divestment 

Consideration1

JPY5,400 mil 

(~S$48.7 mil)

JPY3,330 mil 

(~S$30.0 mil)

JPY8,730 mil 

(~S$78.7 mil)

Purchase Price2 JPY5,590.0 mil

(S$67.8 mil)

JPY2,990.0 mil

(S$36.3 mil)

JPY8,580 mil 

(S$104.1 mil)

Independent 

Valuation3

JPY5,690.0 mil

(S$51.3 mil)

JPY3,180.0 mil

(S$28.7 mil)

JPY8,870 mil 

(S$80.0 mil)

FY24/25 NPI
JPY220.8 mil

(S$1.9 mil)

JPY130.8 mil

(S$1.1 mil)

JPY351.6 mil

(S$3.0mil)

NPI Yield4 3.9% 4.1% 4.0%

Committed 

Occupancy
100% 100% -



Performance of Retail Assets
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Festival Walk ï Proactive management and intensive 

marketing efforts to navigate evolving landscape 

Committed Occupancy

98.4%

Tenant Retention Rate

73.4%

Rental Reversion

-10.1%

VivoCity ï Comprehensive strength across occupancy, rental 

growth, and operations anchors long-term performance

Committed Occupancy

100.0%

Tenant Retention Rate

67.6%

Rental Reversion

14.1%

Note: 

Å Above data are for 1H FY25/26 except for committed occupancy which is reported as at the end of the reporting period.

Å Total lettable area renewed/relet includes pre-existing vacant units (as at 31 March 2025) and pre-terminated units in FY25/26 (with expiries beyond FY25/26) which were committed 

during the reporting period. 
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Shopper Traffic (mil) Tenant Sales (S$ mil)1

p 0.6% 

year-on-year

p 3.5% 

year-on-year

1. Includes estimates of tenant sales for a small portion of tenants.

248.9 254.2

252.8 264.9

1H FY24/25 1H FY25/26

10.6 10.4

11.2 11.4

1H FY24/25 1H FY25/26

4.8% yoy tenant sales growth in 2Q FY25/26 drives 3.5% yoy improvement for 1H FY25/26

VivoCity ï Strong Tenant Sales Momentum Despite AEI Disruptions

1Q 2Q

21.921.7 519.1
501.7



Two-phase transformation expands F&B offerings and increases retail lettable area
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VivoCity Basement 2 ï AEI Uplifts Experience and Drives Returns

1. Return on investment (ñROIò) is based on revenue on a stabilised basis and capital expenditure of approximately S$43 million for the entire Basement 2 rejuvenation.

V Phase 1 completed in 1Q FY25/26: Optimised layout with food kiosks increased from 21 to 24

V Phase 2 completed: 14,000 square feet lettable area expansion via car park conversion and space reconfiguration; majority of 

retail units opened since late August 2025

V Estimated ROI: Over 10%1

Phase 1: Enhanced F&B zone featuring expanded 

food kiosks offerings and improved layout

Complete redesign of all existing food kiosks, introducing larger islands 

with expanded seating areas and improved circulation

Phase 2: Carpark-to-retail conversion with 

majority of units operational since late August

Expanded Basement 2 area with new flooring and ceiling 
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V Majority of new retail units opened since late August 2025: Phased fit-out and commencement of operations

V Curated F&B tenant mix: Blend of returning favourites and new-to-mall concepts

V Enhanced shopper experience: Revamped pick-up/drop-off point with upgraded facilities including new restrooms

VivoCity Basement 2 ï  Phase 2 Expansion Completed

New retail zone operational since late August 2025

Former carpark space transformed into a 14,000 square feet retail area, now housing diverse F&B offerings

Phase 2 AEI
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VivoCity Basement 2 ï  Phase 2 Expansion Completed (contôd)

New retail zone operational since late August 2025

Revitalised precinct with a diverse F&B mix, and improved circulation, optimised to capture footfall from direct MRT access on Basement 2

Phase 2 AEI
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Blend of returning tenants and new-to-mall concepts signal continued tenant confidence

VivoCity Basement 2 ï Curated F&B Mix Positively Received

New-to-Mall Tenants

Returning Favourites

Din Tai Fung ï World-renowned 

Taiwanese chain bringing their 

signature xiao long bao to VivoCity

A&W ï Iconic American fast-food chain 

opens its 9th Singapore outlet at VivoCity

Birds of Paradise ï Artisanal gelato 

boutique, a perfect dessert spot for 

discerning shoppers

Kikanbo ï Singapore debut 

for acclaimed Tokyo ramen brand

Kopitiam ï Refreshed food court 

concept with modernised layout and 

enhanced offerings

BreadTalk ï Reimagined with 

contemporary open-concept design 

featuring over 50 outlet-exclusive bakes

Burger King ï Relocated from 

Level 2 to anchor B2ôs quick-

service dining cluster
McDonaldôs ï Long-term 

tenant reopens

Note: The above covers only a subset of tenants introduced and does not represent the complete list.
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VivoCity ï Traditional Festivities with Pop Culture Appeal

Signature Mid-Autumn Festival Fair drive footfall and shopper engagement

Mid Autumn Fair x LABUBU Mini Market

Extensive social media and press coverage, 

amplifying VivoCityôs presence

TANGS Mid-Autumn Fair ï Annual flagship event offers wide selection of modern and 

traditional mooncakes alongside other festive goods 

Sky Park Installations ï Four themed photo zones featuring the latest Labubu products 

POP MART Pop-up Store ï Limited edition 

Labubu  collectibles attract dedicated fans


