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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 at 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 Fourth Quarter and Financial Year ended 31 March 2026 in the SGXNET announcement dated 28 April 2026.

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 Fourth Quarter and Financial Year ended 31 March 2026

https://investor.mapletreepact.com/financial-results.html
https://investor.mapletreepact.com/financial-results.html
https://investor.mapletreepact.com/financial-results.html
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Key Highlights
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Assets Under Management 

(ñAUMò)1

S$15.2 billion

15 commercial properties across 

five key gateway markets of Asia

Portfolio  Committed 

Occupancy

89.4 %

Portfolio WALE

2.4 years

4Q FY25/26 

Distribution per Unit 

(ñDPUò) 

1.90 Singapore cents

NAV per Unit

S$1.73

Aggregate Leverage 

36.5 %

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 31 March 2026, including MPACTôs 50% effective interest in The Pinnacle Gangnam.

Financials and Capital Management

Operational Performance
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Key Highlights (contôd)

Financial  Performance

4Q FY25/26 vs 4Q FY24/25

Á Singaporeôs strength  and reduced  finance  expenses  offset 

overseas headwinds

Á Reported  DPU of  1.90 Singapore  cents : Excluding a one-off tax 

charge of S$8.3 million, 4Q FY25/26 DPU would have been 

higher yoy

Á Singapore  NPI up 2.1% yoy , led by VivoCity

Á Lower  operating  expenses  largely due to reduced operation and 

maintenance expenses, and utility expenses

Á Finance  expenses  improved  17.9% yoy  from lower interest rates 

and strategic debt reduction

FY25/26 vs FY24/25

Á Three divestments  completed  in  FY25/26 with net proceeds 

deployed towards debt reduction

Á Reported  DPU of  7.97 Singapore  cents : Excluding the one-off 

tax charge, FY25/26 DPU would have been higher yoy

Á Singapore  NPI up 4.1% yoy  on comparable basis, cushioning 

overseas headwinds

Á Lower  operating  expenses  largely due to reduced operation and 

maintenance expenses, and utility expenses

Á Finance  expenses  improved  15.3% yoy  from lower interest rates 

and reduced borrowings

Capital  Management

Á Aggregate  leverage  reduced  to 36.5% and weighted  average  

cost  of  debt  lowered  to 3.16%, both improving  ICR to 3.2 times

Portfolio  Performance

Á Lease renewals  with  key top -ten tenants  reinforce portfolio 

stability

Á Portfolio  committed  occupancy  improved  qoq , driven by 

MBCôs leasing momentum

Á Rental reversion reflects prioritisation  of  occupancy  over  rents  

amid market headwinds

Á Singaporeôs valuation  uplift  largely offsets overseas operational 

valuation decline

VivoCity 

Á Strong  NPI growth  of 6.4% in 4Q FY25/26 and 7.6% 

in FY25/26

Á Full -year  14.1% rental  uplift  and near-full  committed  

occupancy  throughout  the year  underpin operational 

strength

Á Full -year  tenant  sales  and shopper  traffic  up 3.7% and 

3.6%, with 4Q FY25/26 gains  of  3.6% and 6.5% reflecting 

healthy momentum 

Festival Walk

Á 4Q FY25/26 tenant  sales  up 6.0% yoy , driven by spending 

on higher-value luxury items

Á Ongoing  reconfiguration  of  18,800 square  feet  of single-

tenant space into multi-concept cluster, with expected 

completion in 2Q FY26/27



Mapletree Business City, SG

Financial Performance



4Q FY25/26 vs 4Q FY24/25: Singaporeôs Strength and Lower Finance 
Expenses Offset Overseas Headwinds

Excluding the one -off tax charge from Festival Walk Tower divestment, 4Q FY25/26 DPU would have been 4.6% 
higher yoy

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.
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S$ô000 unless 

otherwise stated
4Q FY25/26 4Q FY24/25 Variance

Gross Revenue1 210,737 222,894 q 5.5%
Gross  revenue  lower  yoy , mainly attributed to:

Å Higher contribution from Singapore properties; but offset by

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

JPY, and absence of full-period contribution from TS Ikebukuro Building (ñTSIò), ABAS 

Shin-Yokohama Building (ñASYò) and office component of Festival Walk (ñFestival Walk 

Towerò) following their respective divestments on 22 August 2025, 28 August 2025 

and 2 February 2026.

Singaporeôs gross  revenue  and NPI up 1.8% and 2.1% yoy , driven by:

Å VivoCityôs higher contribution from the completed Basement 2 asset enhancement 

initiative (ñAEIò), positive rental reversion and step-up rents; and

Å Higher contribution from Other Singapore Properties. 

Lower  property  operating  expenses , driven by:

Å Reduced operation and maintenance expenses, and utility expenses; and

Å Divestment effects.

Portfolio  net  property  income  (ñNPIò) lower  yoy : 

Å On a constant currency basis, gross revenue and NPI would have been 3.7% and 4.2% 

lower yoy respectively. 

Property Operating 

Expenses1 (51,139) (53,349) q 4.1%

Net Property 

Income1 159,598 169,545 q 5.9%

Finance Expenses1 (42,389) (51,601) q 17.9%
Finance  expenses  improved  17.9% yoy , driven by: 

Å Lower interest rates on SGD and HKD borrowings; and 

Å Reduced borrowings as net divestment proceeds were deployed towards debt reduction.

One-off  tax charge  of  S$8.3 million  recognised on completion of the Festival Walk Tower 

divestment resulted in lower amount for distribution to Unitholders and DPU.  

Excluding this tax charge, underlying  DPU would  have been 4.6% higher  yoy  as 

strong Singapore performance and finance expense savings more than offset lower 

overseas contributions.

Amount Available 

for Distribution to 

Unitholders

100,245 103,620 q 3.3%

Distribution per Unit 

(Singapore cents)
1.90 1.95 q 2.6%



Contribution to Gross Revenue 1

(S$ million)

Contribution to NPI 2

(S$ million)

VivoCity leads Singaporeôs performance with 6.4% NPI growth

4Q FY25/26 vs 4Q FY24/25: Singaporeôs 2.1% NPI Growth Cushions
Overseas Headwinds
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1. Contribution to Gross Revenue: The portfolio reported -S$12.0 million (-5.3%) variance (4Q FY25/26 vs 4Q FY24/25). On a comparable basis excluding TSI, ASY and 

Festival Walk Tower (S$3.9 million higher in 4Q FY24/25), the portfolio gross revenue variance was -S$8.1 million (-3.7%).

2. Contribution to NPI: The portfolio reported -S$9.8 million (-5.7%) variance (4Q FY25/26 vs 4Q FY24/25). On a comparable basis excluding TSI, ASY and Festival Walk 

Tower (S$3.1 million higher in 4Q FY24/25), the portfolio NPI variance was -S$6.6 million (-4.0%).



FY25/26 vs FY24/25: Singaporeôs Strength, Strategic Divestments and 
Reduced Finance Expenses Underpin DPU Resilience
Excluding the one -off tax charge, full -year DPU would have been 1.1% higher yoy

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.
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S$ô000 unless 

otherwise stated
FY25/26 FY24/25 Variance

Gross Revenue1 867,287 908,841 q 4.6%
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, JPY 

and RMB, as well as absence of full-period contributions from TSI, ASY and Festival 

Walk Tower following their divestments.

Singaporeôs gross  revenue  and NPI up 2.3% and 4.1% yoy  (excluding Mapletree Anson), 

driven by:

Å VivoCityôs stronger performance; and

Å Higher contribution from Other Singapore Properties. 

Lower  property  operating  expenses  mainly due to:

Å Reduced operation and maintenance expenses, and utility expenses; and 

Å Divestment effects.

Portfolio  NPI lower  yoy : 

Å On a constant currency basis, gross revenue and NPI would have been 3.5% and 3.2% 

lower yoy respectively. 

Property Operating 

Expenses1 (212,860) (225,304) q 5.5%

Net Property 

Income1 654,427 683,537 q 4.3%

Finance Expenses1 (186,793) (220,443) q 15.3%
Finance  expenses  improved  15.3% yoy , mainly due to: 

Å Lower interest rates on SGD and HKD borrowings; and 

Å Reduced borrowings as net divestment proceeds were deployed towards debt reduction.

Full-year amount for distribution to Unitholders and DPU lower yoy due to the one-off tax 

charge of S$8.3 million.

Excluding this tax charge, underlying  DPU would  have been 1.1% higher  yoy , 

underpinned by Singaporeôs strong performance and finance expense savings which more 

than covered lower overseas contributions.

Amount Available 

for Distribution to 

Unitholders

421,380 423,022 q 0.4%

Distribution per Unit 

(Singapore cents)
7.97 8.02 q 0.6%



VivoCity posts 7.6% growth in full -year NPI despite AEI disruptions, anchoring Singaporeôs performance 

FY25/26 vs FY24/25: Singapore Delivers 4.1% Higher Contribution to 
NPI on Comparable Basis 1,2
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1. Contribution to Gross Revenue: The portfolio reported -S$40.8 million (-4.4%) variance (FY25/26 vs FY24/25), including S$0.3 million (+0.1%) higher gross revenue from the 

Singapore properties. On a comparable basis excluding (i) Mapletree Anson (contributed S$12.2 million in FY24/25); (ii) TSI and ASY (S$2.5 million higher in FY24/25); and 

(iii) Festival Walk Tower (S$3.7 million higher in FY24/25), the portfolio gross revenue variance was -S$22.5 million (-2.5%), while the Singapore properties posted 

S$12.5 million (+2.3%) higher gross revenue in FY25/26. 

2. Contribution to NPI: The portfolio reported -S$28.4 million (-4.1%) variance (FY25/26 vs FY24/25), including +S$7.4 million (+1.7%) variance from the Singapore properties. On a 

comparable basis excluding (i) Mapletree Anson (contributed S$9.6 million in FY24/25); (ii) TSI and ASY (S$1.8 million higher in FY24/25); and (iii) Festival Walk 

Tower (S$3.0 million higher in FY24/25), the portfolio NPI variance was -S$14.1 million (-2.1%), while the Singapore properties posted S$16.9 million (+4.1%) higher NPI 

in FY25/26. 

S$12.5m1

higher revenue from SG properties 

on comparable basis

S$16.9m2

higher NPI from SG properties 

on comparable basis

63%

21%

8%

7%

1%

By Market

65%

20%

9%

5%

1%

By Market
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Singaporeôs Valuation Growth Largely Offsets Overseas Operational 
Valuation Decline
Excluding forex impact, total portfolio valuation broadly stable as Singaporeôs uplift largely covers overseas 
operational decline

Properties

Valuation (S$ mil) Total Variance Valuation Impact Foreign Exchange Impact

31 March 2026 31 March 2025 S$ mil % S$ mil % S$ mil %

Singapore 9,291.0 9,013.0 278.0 3.1 278.0 3.1 - -

Overseas 5,920.1 6,523.0 (602.9 ) (9.2) (301.7 ) (4.6) (301.1 ) (4.6)

Total 

Portfolio 1
15,211.1 15,536.0 (324.9 ) (2.1) (23.7 ) (0.2) (301.1 ) (1.9)

1. Excludes divested properties TSI, ASY and Festival Walk Tower. 

Singaporeôs uplift

+S$278.0m
Mostly offsets the S$301.7m 

overseas operational valuation decline

Forex impact on overseas assets

-S$301.1m
Net driver of total portfolio 

valuation decline

Excluding forex impact

-S$23.7m (-0.2%)
Broadly stable portfolio valuation



1. In compliance with the Code of Collective Investment Schemes issued by the Monetary Authority of Singapore, which states that a valuer should not value the same property for 

more than two consecutive financial years, new valuers have been appointed for the independent valuations of all properties as at 31 March 2026. For details on valuers, please 

refer to the respective valuation announcements. 

2. Reported on a net basis. 

13

Singapore Portfolio Valuation Up 3.1% YOY Driven by VivoCity

VivoCityôs 5.4% valuation growth reflects its continued operational strength 
Valuation of the remaining Singapore assets held steady

Properties

Valuation 

S$ mil Variance 31 March 2026

31 March 2026 1 31 March 2025 1 S$ mil %
Per Sq Ft Lettable 

Area (S$)

Capitalisation Rate 

(%)2

VivoCity 4,062.0 3,855.0 207.0 5.4 3,752 4.40

MBC I 2,372.0 2,350.0 22.0 0.9 1,393
Office: 3.75

Business Park: 4.50

MBC II 1,670.0 1,664.0 6.0 0.4 1,413
Retail: 4.75

Business Park: 4.45 

mTower 827.0 794.0 33.0 4.2 1,580
Office: 4.00

Retail: 4.75

BOAHF 360.0 350.0 10.0 2.9 1,667 3.75

Singapore Properties 9,291.0 9,013.0 278.0 3.1
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Properties

Valuation 

(Local currency mil)
Variance

Valuation 

(S$ mil)
Variance As at 31 March 2026

31 March 

20261,2

31 March 

20251,2

Local 

currency 

(mil)

%
31 March 

20261,3

31 March 

20251,4

Total 

Variance 

(S$ mil) 

%

Valuation 

Impact 

(S$ mil)

Foreign 

Exchange 

Impact 

(S$ mil)

Valuation

per sq ft 

Lettable Area

(Local 

currency/S$) 

Capitalisation 

Rate (%)5

Festival Walk1 HK$20,700 HK$21,777 (HK$1,077) (4.9) 3,387.1 3,742.4 (355.2) (9.5) (176.2) (179.0)
HK$35,151 / 

S$5,752
4.30

Gateway Plaza RMB5,290 RMB5,780 (RMB490) (8.5) 982.6 1,065.1 (82.5) (7.7) (91.0) 8.5
RMB4,616 / 

S$857
5.255

Sandhill Plaza RMB2,070 RMB2,172 (RMB102) (4.7) 384.5 400.2 (15.8) (3.9) (18.9) 3.2
RMB3,030 / 

S$563
5.505

Japan Properties1 JPY117,620 JPY120,200 (JPY2,580) (2.1) 944.9 1,084.0 (139.1) (12.8) (20.7) (118.4)
JPY51,432 / 

S$413
3.40 ï 4.20

The Pinnacle 

Gangnam6,7
KRW258,050 KRW252,000 KRW6,050 2.4 221.0 231.3 (10.3) (4.4) 5.2 (15.4)

KRW1,078,668/ 

S$924
4.00

Overseas Properties 5,920.1 6,523.0 (602.9) (9.2) (301.7) (301.1)

1. Excludes TSI, ASY and the office component of Festival Walk, divested during FY25/26.

2. In compliance with the Code of Collective Investment Schemes issued by the Monetary Authority of Singapore, which states that a valuer should not value the same property for more than two consecutive 

financial years, new valuers have been appointed for the independent valuations of all properties as at 31 March 2026. For details on valuers, please refer to the respective valuation announcements. 

3. Based on 31 March 2026 exchange rates (S$1 = HK$6.1113, S$1 = RMB5.3839, S$1 = JPY124.4818 and S$1 = KRW1,167.5423).

4. Based on 31 March 2025 exchange rates (S$1 = HK$5.8190, S$1 = RMB5.4268, S$1 = JPY110.8881 and S$1 = KRW1,089.5620). 

5. Capitalisation rates are reported on a net basis except for Festival Walk, Gateway Plaza and Sandhill Plaza which are on a gross basis. Capitalisation rates for Gateway Plaza and Sandhill Plaza were 

reported on a net basis last year. 

6. The Pinnacle Gangnam was valued at KRW255,150.0 million (S$235.4 million based 30 September 2025 exchange rate of S$1 = KRW1,084.1284) as at 30 September 2025. This interim valuation was 

conducted for refinancing requirements. 

7. Based on MPACTôs 50% effective interest in The Pinnacle Gangnam.

Overseas Valuation Lower Driven by Forex Impact and Market 
Conditions in Greater China and Makuhari
Impact from stronger SGD against HKD, JPY and KRW, and softer market rents in Greater China and Makuhari 



S$ô000 unless otherwise stated
As at 

31 March 2026

As at 

31 March 2025

Investment Properties 14,990,064 15,728,702

Investment in Joint Venture1 109,825 110,874

Other Assets 325,009 302,031

Total Assets 15,424,898 16,141,607

Net Borrowings 5,556,738 5,997,117

Other Liabilities 475,321 519,947

Net Assets 9,392,838 9,624,543

Represented by:

Å Unitholdersô Funds 9,132,512 9,363,997

Å Perpetual Securities Holders and Non-controlling Interest 260,326 260,546

Units in Issue and to be Issued (ô000) 5,284,370 5,271,107

Net Asset Value per Unit (S$) 1.73 1.78
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Stable Balance Sheet

NAV per Unit of S$1.73 reflects lower portfolio valuation and stronger SGD against JPY, KRW and HKD
Excluding forex impact, NAV per unit stands at S$1.75

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



As at 

31 March 2026

As at 

31 December 2025

As at 

31 March 2025

Gross Debt Outstanding1 S$5,685.9 mil S$5,978.3 mil S$6,139.9 mil

Aggregate Leverage Ratio2 36.5% 37.3% 37.7%

Interest Coverage Ratio (ñICRò) 

(trailing 12-month basis)3
3.2 times 3.1 times 2.8 times

% of Fixed Rate Debt 75.1% 71.8% 79.9%

Weighted Average 

All-In Cost of Debt (p.a.)4
3.16% 3.20%5 3.51%

Average Term to Maturity of Debt 3.0 years 3.3 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 31 March was 64.9%.

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. Includes amortised transaction costs.

5. Annualised based on YTD ended 31 December 2025.
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Active Capital Management Reduces Leverage and Lowers Cost of Debt

Debt repayment using net divestment proceeds reduced aggregate leverage to 36.5%, while proactive 
refinancing further lowered cost of debt to 3.16%, both improving ICR to 3.2 times



61%

59%
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15%

9%
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by

Geography

Total Gross
Debt
by

Currency

SGD HKD JPY RMB KRW

S$5.7 bil 2

S$15.2 bil 3

Foreign -denominated debt, 40%

Overseas, 39%

315

983

1,334

760
945

-

193

100 456

200 200 200

250

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

758

1,083
1,216

Strong Liquidity and Debt Structure Provide a Stable Foundation 
(as at 31 March 2026)

Navigating near -term uncertainties from a position of strength

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 31 March 2026, including MPACTôs 50% effective interest in The Pinnacle Gangnam.

4. Excludes perpetuals. 17

Proactive debt mix alignment with AUM compositionSupported by ample 

liquidity

Total Gross Debt  

S$5.7 bil

Available Liquidity 

~S$0.9 bil 
of cash and undrawn 

committed facilities

9% 19% 23% 21% 16% 4% 4% 4%
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Total Debt 4
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Well -distributed debt maturity profile with no more than 23% debt due in any financial year

ICR well above 

1.5x statutory limit

ICR 3.2x

ÅAssuming a 

10% decrease 

in EBITDA

2.9x

ÅAssuming a 100 

bps increase in 

interest rate1

2.4x

Bonds & Notes

Bank Debt

Perpetuals



Hedged , 
15%

Derived from SGD , 
80%

Unhedged , 
5%

Fixed , 
75%

Floating , 
25%

Total Gross 

Debt

S$5.7 bil

Prudent Hedging to Manage Interest Rate and Currency Volatility 
(as at 31 March 2026)

Over 70% of debt on fixed -rates or hedged
~95% of expected distributable income in SGD or hedged into SGD to provide income stability 

1. Based on rolling four quarters of distributable income.

2. After taking into consideration the capex, offshore interest payment and perpetual securities.

3. Continue to suspend DI hedge as the funds being utilised for capex. 

Fixed 75%

Floating 25%

Á SGD 17%

Á HKD 3%

Á JPY 3%

Á KRW 1%

Á RMB <1%

Distributable Income Hedge Ratio

Portfolio 95%

Á SGD 80%

Á Hedged 

(HKD, RMB, JPY3 and 

KRW)

15%1

Unhedged 5%

~75% of total debt hedged or fixed ~95% of Expected Distributable Income 1,2 

Derived from or Hedged into SGD

Every 50 bps 

change in 

benchmark rates 

estimated to 

impact DPU by 

0.12 cents p.a. 
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Portfolio 

Income Hedge
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12.0% Total Return to Unitholders in FY25/26

1. Based on closing unit price of S$1.32 on 31 March 2026, compared against IPO unit price of S$0.88. 

2. Based on closing unit price of S$1.32 on 31 March 2026, compared against closing unit price of S$1.25 on 31 March 2025.

3. Including 1.90 Singapore cents payable for 4Q FY25/26, adding up to 7.97 Singapore cents for FY25/26 and 123.59 Singapore cents since IPO.

Unit Price of S$1.32
as at 31 March 2026

Since IPO FY25/26

Capital Appreciation / (Depreciation) 50.0%1 5.6%2

Total Distributions Paid Out / Payable3 140.4% 6.4%

Total  Return 190.4% 12.0%

Long -term focus remains on driving sustainable performance through market cycles



Distribution Period 1 January 2026 to 31 March 2026

Distribution Amount 1.90 Singapore cents per Unit

Distribution Timetable

Notice of Record Date Tuesday, 28 April 2026

Last Day of Trading on ñcumò BasisTuesday, 5 May 2026

Ex-Date 9.00 a.m. on Wednesday, 6 May 2026

Record Date 5.00 p.m. on Thursday, 7 May 2026

Distribution Payment Date Wednesday, 17 June 2026
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Distribution Details

Unitholders will receive 4 Q FY25/26 DPU of 1.90 Singapore cents on 17 June 2026



VivoCity, SG

Portfolio Highlights



Portfolio Highlights

Committed  Occupancy

89.4%

Tenant Retention Rate

47.2%

Total Lettable Area Renewed & Re -let

Tenant  Sales 

p  3.7%
    year-on-year

Portfolio 1

Festival Walk VivoCity

509,702 sq ft

Retail

2,450,452 sq ft

Office/Business Park

Tenant Sales  

q 0.8%
    year-on-year

Shopper Traffic  

p 4.1%
    year-on-year

Rental Reversion

0.0%
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1. Above data are for FY25/26 except for committed occupancy which is reported as at the end of the reporting period. For like-for-like comparison purposes, data for TSI, ASY 

and Festival Walk Tower has been excluded following their divestments on 22 August 2025, 28 August 2025 and 2 February 2026 respectively. The total lettable area 

renewed/relet includes short-term leases, pre-existing vacant units (as at 31 March 2026) and pre-terminated units in FY25/26 (with expiries beyond FY25/26) which were 

committed during the reporting period. 

Shopper Traffic

p 3.6%
    year-on-year



As at 

31 March 2026

(%)

As at 

31 December 2025

(%)

As at 

31 March 2025

(%)

MBC, SG 96.4 93.5 91.2

VivoCity, SG 99.7 100.0 99.3

Other SG Properties 95.5 95.3 99.5

Festival Walk, HK 100.0 98.42 96.82

China Properties 83.9 83.6 86.1

Japan Properties 75.11 73.1 79.83

The Pinnacle Gangnam, KR 99.9 99.9 99.9

MPACT Portfolio 89.4 88.14 89.65
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Renewals of Key Top -Ten Tenants in FY25/26 Reinforce Stability
Portfolio committed occupancy improves qoq  to 89.4%; MBC secures another top -ten tenant renewal
Chinaôs committed occupancy reflects market headwinds, while Japan has largely absorbed occupancy pressure 
from Makuhari after Fujitsu Limitedôs lease expiry on 31 March 20261

1. Following the lease expiration of this single tenant at Fujitsu Makuhari Building, the committed occupancy for Japan Properties is 57.1%. 

2. For like-for-like comparison purposes, the committed occupancy for Festival Walk (excluding Festival Walk Tower) was 100.0% (as at 31 December 2025) and 99.6% (as 

at 31 March 2025). 

3. For like-for-like comparison purposes, the committed occupancy for Japan Properties (excluding TSI and ASY) was 79.2% (as at 31 March 2025).

4. For like-for-like comparison purposes, the committed occupancy for MPACT Portfolio (excluding Festival Walk Tower) was 88.0 % (as at 31 December 2025).

5. For like-for-like comparison purposes, the committed occupancy for MPACT Portfolio (excluding TSI, ASY and Festival Walk Tower) was 89.6% (as at 31 March 2025).



Maintaining income stability by prioritising occupancy over headline rents

1. On committed basis for all leases with expiries in FY25/26 only, excluding short-term leases. 

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, ASY and Festival Walk Tower were divested on 22 August 2025, 28 August 2025 and 2 February 2026 respectively, and have been excluded. 

VivoCityôs 14.1% Rental Uplift and Steady Singapore Performance 
Offset Overseas Softness 

Number of 

Leases 

Committed

Retention Rate by 

Lettable Area 

(sq ft) (%)

Lettable Area 

Renewed/Re -Let

(ô000 sq ft)1

Rental 

Reversion 1,2 (%)

MBC, SG 22 77.7 740,040 -1.8

VivoCity, SG 98 63.3 154,233 14.1

Other SG properties 31 59.9 102,301 5.6

Festival Walk, HK3 60 60.6 102,814 -10.8

China properties 27 59.2 215,666 -21.3

Japan properties3 34 10.8 133,364 -3.1

The Pinnacle Gangnam, KR 5 91.3 29,361 51.3

MPACT Portfolio 3 277 47.2 1,477,779 0.0
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Retail Office/Business Park

Balanced Lease Expiry Profile Mitigates Concentration Risk 
(as at 31 March 2026)

Key lease renewal at MBC during the quarter improves portfolio WALE to 2.4 years

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

Portfolio 

2.4 years 1 

Retail  

1.8 years

Office/Business  Park 

2.9 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 31 March 2026, including leases commencing after 31 March 2026. Based on the date of commencement of leases, 

portfolio WALE was 1.9 years.

Lease Expiry Profile by Percentage of Monthly GRI

25

12.9%

15.4%

11.9%

6.5%

2.3%

12.7%

9.5% 9.2%
7.5%

12.1%

 FY26/27  FY27/28  FY28/29  FY29/30  FY30/31 and beyond
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Singapore Electricity Rate Locked In at Favourable Rates Amid Higher 
Power Prices
New electricity contract fixes rate below current contracted levels through October 2027, with flexibility 
thereafter

Optimisation  of  chillers  through AI

Electricity accounts for less than 10% of FY25/26 total operating expenses 

Singapore  accounts  for  majority  of portfolio electricity expenses

New 2-year electricity contract secured for Singapore, effective 1 November 2026

1st year : Fixed  rate at slightly below current contracted levels to shield against near-term volatility

Examples of on -site initiatives adopted across the portfolio to reduce electricity usage

1. Under Singaporeôs Code of Conduct for Leasing of Retail Premises (ñCoCò), adjustments in service charges for retail tenants are not allowed if such adjustments result 

in an increase in the overall gross rent payable by the tenant.

2nd year : Floating  rates  to allow flexibility as conditions evolve

Implement  ñLater turn -on and Early  turn -offò for air-conditioning and other building services

FY25/26 

Electricity 

Consumption

Singapore, 2/3

Overseas,

1/3
Overseas  markets  impact  expected  to be manageable  due to their different energy 

sourcing and utility structures

Tenants  bear costs  within  leased  premises , while common area utility costs for most of our 

markets are generally covered by service charges, with adjustments allowed1

Increase  setpoint  for  air -conditioning  at landlord common areas

Overall  electricity  costs  remain subject to actual occupancy and consumption levels, and 

other charges including carbon tax 



Performance of Office/Business Park Assets

Cornerstone market anchors portfolio stability through 

market cycles

Committed  Occupancy

96.4% 95.5%
MBC Other SG Properties

Key occupancy pressure from Makuhari assets absorbed 

and substantially behind us; Rest of Japan remains stable 

Committed  Occupancy

75.1%1

Tenant Retention  Rate 

10.8%

Rental Reversion

-3.1%
 

Steady performance underpinned by near -full 

commitment and strong rental uplift

Committed  Occupancy

99.9%

Tenant Retention  Rate 

91.3%

Rental Reversion

51.3%
 

Note: 

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

Å Total lettable area renewed/relet includes short-term leases, pre-existing vacant units (as at 31 March 2026) and pre-terminated units in FY25/26 (with expiries beyond FY25/26) which 

were committed during the reporting period. 

Tenant Retention Rate

77.7% 59.9%
MBC Other SG Properties

Rental Reversion

-1.8% 5.6%
MBC Other SG Properties

Early renewal of major lease at Gateway Plaza mitigates risk 

Prioritising occupancy and stability amid market softness

Committed  Occupancy

83.9%

Tenant Retention Rate

59.2%

Rental Reversion

-21.3%

1,032 

283

FY25/26 FY26/27 and
beyond

s
q
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t
 
(
ó
0
0
0
)

Total Lettable Area 

Renewed/Re -let YTD

344

468

FY25/26 FY26/27 and
beyond

s
q
 
f
t
 
(
ó
0
0
0
)

Total Lettable Area 

Renewed/Re -let YTD

262
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FY25/26 FY26/27 and
beyond
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q
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t
 
(
ó
0
0
0
)
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0

FY25/26 FY26/27 and
beyond

s
q
 
f
t
 
(
ó
0
0
0
)

Total Lettable Area 

Renewed/Re -let YTD
Total Lettable Area 

Renewed/Re -let YTD

271. Following the lease expiration of Fujitsu Makuhari Buildingôs single tenant, Fujitsu Limited, on 31 March 2026, the committed occupancy is 57.1% for Japan properties.



Performance of Retail Assets
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Festival Walk ï  Office component divested; Continued 

active manage ment  to navigate retail market shifts

Committed  Occupancy

100.0%

Tenant Retention Rate

60.6%

Rental Reversion

-10.8%

VivoCity ï Delivered  another year of strong performance 

across all operational metrics

Committed  Occupancy

99.7%

Tenant Retention Rate

63.3%

Rental Reversion

14.1%

Note: 

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

Å Total lettable area renewed/relet includes short-term leases, pre-existing vacant units (as at 31 March 2026) and pre-terminated units in FY25/26 (with expiries beyond FY25/26) 

which were committed during the reporting period. 

187

107

FY25/26 FY26/27 and
beyond
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0
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) Total Lettable Area 

Renewed/Re -let YTD

179

37

FY25/26 FY26/27 and
beyond
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t
 
(
ó
0
0
0
) Total Lettable Area 

Renewed/Re -let YTD
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Shopper Traffic (mil) Tenant Sales (S$ mil) 1

p 3.6% 

year-on-year

p 3.7% 

year-on-year

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

248.9 254.2

252.8 264.9

289.2 301.9

263.2 272.6

FY24/25 FY25/26

10.6 10.4

11.2 11.4

11.5 12.3

10.6 11.3

FY24/25 FY25/26

Sustained momentum as 4Q FY25/26 tenant sales and shopper traffic grew 3.6% and 6.5% yoy  respectively

VivoCity ï Full -Year Tenant Sales and Shopper Traffic Up 3.7% and 
3.6% YOY

45.4
43.9

1,093.51,054.2

1Q 2Q 3Q 4Q
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VivoCity FY25/26 Milestone ï Basement 2 Transformation Delivers 
Over 10% ROI1 and Enhanced Retail Experience
Phased AEI fully completed in 3Q FY25/26, optimising  layout and expanding retail lettable area

Phase 1 optimised  layout and 

expanded food kiosks offerings

1. Based on revenue on a stabilised basis and capital expenditure of approximately S$43 million for the entire Basement 2 rejuvenation.

Blend of returning and new -to-mall tenants cater to diverse shoppers and occasions

Din Tai Fung ï World-renowned 

Taiwanese chain brings their 

signature xiaolongbao 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

Ya Kun ï Homegrown favourite for 

its traditional drinks and toast

Phase 2ôs carpark-to -retail conversion added 

14,000 square feet of retail lettable area



VivoCity ï Continuous Retail Rejuvenation Through New Concepts and 
Refreshed Spaces
New-to-mall tenants and upgrades to existing spaces throughout FY25/26 reinforce VivoCityôs appeal

Andar, L2 ï Korean athleisure brand 

widens retail options for VivoCityôs 

shoppers

Lovet, L2 ï  Homegrown fashion 

blogshop expands physical retail 

footprint with new VivoCity store

Natureland Spa, L2 ï Singaporeôs 

iconic spa brand debuts at VivoCity
SPLATTIFY, L3 ï Experiential art 

studio open its doors at VivoCity

Kopitiam, B2 ï  Food court 

refreshed with modernised layout 

and enhanced offerings

Paradise Hotpot, L3 ï Long-standing 

tenant Beauty In The Pot reinvented as a  

all-you-can-eat hotpot concept
L1 Kiosks ï Retail kiosk upgrades 

further elevate VivoCityôs ambience 

MINISO Singapore, B1 ï Popular 

lifestyle retail brand unveils 

refreshed concept
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Expanding the retail mix with new concepts

Revitalization undertaken by existing tenants as well as space upgrade elevate overall retail experience

Note: The above covers only a subset of tenants introduced or refreshed in FY25/26 and does not represent the complete list.



VivoCity ï Ushering in the Year of the Horse with Large -Scale Chinese 
New Year Celebrations
Deepening shopper engagement and driving footfall with festive decorations and themed events across the mall

TANGS Chinese New Year Fair 2026 featured over 45 brands offering 

seasonal snacks, festive decorations and gift items 

Appearances by Fu-Lu-Shou mascots representing Fortune, Prosperity and Longevity, 

alongside fringe activities including bespoke scented pouche workshops

Kicking off the Chinese New Year with a 

vibrant 20-lion dance performance

Transforming VivoCityôs Outdoor Plaza with larger-than-life installations
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4Q FY25/26 tenant sales up 6.0% yoy, largely driven by spending on higher -value luxury items 

Festival Walk ï Full -Year Tenant Sales Supported by 4Q FY25/26 
Performance 

1. Includes estimates of tenant sales for a small portion of tenants.
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8.5

Shopper Traffic (mil) Tenant Sales (HKD mil) 1

p 4.1% 

year-on-year

q 0.8% 

year-on-year

857.8 830.0

884.0 866.4

999.5 965.1

862.7 914.0

FY24/25 FY25/26

8.5

7.1 7.6

7.6 8.0

8.8 9.0

8.2 8.5

FY24/25 FY25/26

33.0
3,604.0 3,575.5

31.7

1Q 2Q 3Q 4Q
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Festival Walk ï Ongoing Tenant Mix Refinement Throughout FY25/26 to 
Capture Local Demand
Introducing fresh concepts and broadening tenant variety to strengthen mall relevance and shopper appeal

Homes Medical Centre, L2 ï 

Festival Walkôs first medical clinic, 

serving nearby residents and the 

office workforce

Nespresso, LG2 ï Refreshed its store to 

enhance customer experience

Lush, UG ï Hong Kongôs first ñperfume libraryò debuts at 

Festival walk, delivering a differentiated retail experience

Note: The above covers only a subset of tenants introduced or refreshed in FY25/26 and does not represent the complete list.

Chagee, UG ï Popular Chinese tea chain 

makes its Festival Walk debut

Birkenstock, LG1 ï Premium comfort footwear brand 

broadening Festival Walkôs offerings across demographics
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Exclusive collaborations, cultural celebrations and celebrity appearances create destination appeal

Festival Walk ï Diverse Campaigns in 4Q FY25/26 Continue to Drive 
Shopper Engagement

Cultural celebrations anchored by traditional Chinese lion dance performances

Hong Kong Art Toys Expo ï Exhibition bringing together 

over 30 toy brands and more than 100 collectibles

Hosted press event for theo¦ b.balance presents Music is Live �»
<3 symbol of love�» MC x CONSTANCE x Gareth.To§concert

Haikyu!! Be the Ultimate Challenger ï  

Sports anime themed pop-up featuring exclusive merchandise 

Chinese New Year 2026: 

SOUp”SOU x fatBottleland  The Garden Story
Diverse events and campaigns 

throughout the quarter

Kyoto-based creative brand SOUp”SOU collaborates with 

fatBottle! to debut exclusive limited-edition merchandise


