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Disclaimer
This presentation may contain forward-looking statements. Actual future performance, outcomes and 

results may differ materially from those expressed in forward-looking statements as a result of a 

number of risks, uncertainties and assumptions. Representative examples of these factors include 

(without limitation) general industry and economic conditions, interest rate trends, cost of capital and 

capital availability, availability of real estate properties, competition from other developments or 

companies, shifts in customer demands, shifts in expected levels of occupancy rate, property rental 

income, charge out collections, changes in operating expenses (including employee wages, benefits 

and training, property operating expenses), governmental and public policy changes and the continued 

availability of financing in the amounts and the terms necessary to support future business.

You are cautioned not to place undue reliance on these forward-looking statements, which are based 

on the current view of management regarding future events. No representation or warranty expressed 

or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or 

correctness of the information or opinions contained in this presentation. Neither CapitaLand Integrated 

Commercial Trust Management Limited (“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. 

The past performance of CapitaLand Integrated Commercial Trust (“CICT”) is not indicative of future 

performance. The listing of the units in the CICT (“Units”) on the Singapore Exchange Securities 

Trading Limited (the “SGX-ST”) does not guarantee a liquid market for the Units. The value of the Units 

and the income derived from them may fall as well as rise. Units are not obligations of, deposits in, or 

guaranteed by, the Manager or any of its 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 

that the Manager redeem or purchase their Units while the Units are listed on the SGX-ST. It is 

intended that holders of Units may only deal in their Units through trading on the SGX-ST.

This presentation is for information only and does not constitute an invitation or offer to acquire, 

purchase or subscribe for the Units.
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Market 

Capitalisation(1) Total Net Lettable Area(3)Portfolio Property Value(2)

新加坡, 

93.7%

德国, 

2.7%

澳大利亚, 

3.6% 2

21

3

(4)



6

CICT
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Leveraging Our Resources to Drive Sustainable Value
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CICT

6.3% 9.1% 14.9%

0.8% 4.1% 18.7%

6.4% 1.2% 24.0%
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Integrated Developments
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截至2024年3月31日新加坡资产组合出租率

Office

1

2

3

4

5
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98.7% 95.8% 98.9%
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92.1%(2)

办公楼

88.6%(1)

Notes:
(1) JLL’s Sydney CBD occupancy was 85.6% and North Sydney CBD office market occupancy was 78.9% as at 4Q 2023.

(2) Excludes Gallileo, Frankfurt which is undergoing AEI works. CBRE’s Frankfurt office market occupancy was 90.8% as at 1Q 2024. 



Creating Value
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CICT
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DIVESTMENT

● One George Street (50.0%) 

on 9 Dec 2021

ASSET ENHANCEMENT 

INITIATIVE (AEI) 

● Completed rejuvenation of Raffles 

City Singapore and Six Battery 

Road podium block

● Commenced AEI for CQ @ Clarke   

Quay

ACQUISITIONS

● 66 Goulburn Street and 100 

Arthur Street, Sydney, Australia 

on 24 Mar 2022

Creating Value Over the Years

Late-2021 2022

Note: The divestments and acquisitions are based on their respective completion dates.

REDEVELOPMENT

● CapitaSpring achieved TOP

DIVESTMENT

● JCube on 10 Mar 2022

● CapitaSky, Singapore (70.0%) 

on 27 Apr 2022

● 101-103 Miller Street and 

Greenwood Plaza, Sydney, 

Australia (50.0%) on 21 Jun 2022 

PORTFOLIO MANAGEMENT

✓ Completed AEI at CQ @ 

Clarke Quay and officially 

launched on 26 April 2024

✓ Embarking on AEIs at:

- IMM Building, Singapore 

- Gallileo, Germany

- 101 Miller Street, Australia

2023

2024

AEI

● Ongoing AEI at CQ @ 

Clarke Quay

● Consolidation of FY 2022 

acquisitions 

● High committed portfolio 

occupancy

● Positive rent reversions for 

new leases and renewals

●  Active management of lease 

expiries



2024年
1Q 2024 Highlights 
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Resilient Operating 

Performance

97.0%

3.6 年
0.2 years QoQ

0.3 ppts QoQ

✓

✓

✓

▲14.1%

▲7.2%

Steady Financials and 

Capital Management

3.8 年

76%

S$293.7 
Million

0.1 年 QoQ

6.3 % YoY

First Quarter Highlights

Driving Portfolio Resilience 
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Gallileo, Frankfurt

✓

✓

✓

✓

✓

93%75%
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144.8

101.2

148.1

107.3

Gross Revenue NPI

(S$ m)

1Q 2023 1Q 2024

128.2 

92.9 

130.7 

100.0 

Gross Revenue NPI

(S$ m)  

1Q 2023 1Q 2024

115.5 

82.2 

119.8 

86.4 

Gross Revenue NPI

(S$ m)

1Q 2023 1Q 2024

2024
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600 

832 

299 
418 460 407 475

305 250 258 

193 

168 

347 

541 

99 285 

859 
1,077 

767 

747 

540 

1,240 
1,310 1,326 

1,495 

1,227 

1,501 

1,015 

13%

13% 13%

15%

12%

15%

10%

3%
3% 3%

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Medium Term Notes (“MTN”) Secured Bank Loans Unsecured Bank Loans

Notes:

(1) Based on CICT Group’s borrowings, including proportionate share of borrowings in joint ventures as at 31 March 2024.

(2) Proportionate share of borrowings in CapitaSpring.

(3) Computed on full year basis on floating rate borrowings (24% of total borrowings) of CICT Group (excluding proportionate share of borrowings in joint 

ventures) as at 31 March 2024.

(4) Based on the number of units in issue as at 31 March 2024.

Please visit CICT’s website for details of the respective MTN notes.

(2)

https://investor.cict.com.sg/investor_centre.html
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CICT



Portfolio and Asset Type 
Performance

Note:

The retail and office asset information comprises the respective retail and office components of integrated 

developments unless stated otherwise, in order to show the operating metrics and trends.
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98.5% 96.7% 98.5% 97.3%98.7% 95.8% 98.9% 97.0%

Retail Office Integrated Development Portfolio

31 Dec 2023 31 Mar 202431 Dec 2023 31 Mar 2024 31 Dec 2023 31 Mar 202431 Dec 2023 31 Mar 2024

2.0 years(1) 3.9 years(1) 4.7 years 3.6 years

RETAIL(1) OFFICE(1)
INTEGRATED 

DEVELOPMENT PORTFOLIO

Weighted Average Lease to Expiry (WALE)(4)

(3) (2,3)(2)
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Proactively Managed Leases to Ensure Well Spread 
Portfolio Lease Expiry(1)

8.1%

14.9% 15.3%

9.2%

2.4%
1.5%

4.5%

6.7% 6.3% 6.2%

9.4%
10.5%

5.0%

2024 2025 2026 2027 2028 2029 and beyond

Retail Office Hospitality
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5.2

 2.4(2)

1.9

1.8

1.7

1.7

1.4

1.1

1.1

1.0

19.3
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RETAIL OFFICE

(4) 

•

•

•

(2) 

88.1%

254,600 

(4) 

•  

•

•

(2)

84.2%

209,900 (3)

Note: Deleted chart since 

there is only 1 quarter and 

rounded off to nearest 100

(1)
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2.1% 1.7%3.1%

3.6% 3.0% 4.2%

•

•

•

•

•
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Top five trade categories contributed > 71% of total retail gross rental income(3):       3.4 % YoY▲

10.6%
7.9%

4.9% 4.5% 4.3% 3.1%
1.3% 1.0% 0.6%
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Majority of 1Q 2024 retail offerings(1) are new-to-market or new-to-portfolio

Note:

(1) Based on NLA of retailers’ opening who are new and existing that added footprint within CICT’s portfolio. Top 5 trade categories of new retail openings in 1Q 2024 by NLA are: (i) Leisure & Entertainment, (ii) Food & 

Beverages, (iii) Home & Living, (iv) Sports and (v) Fashion & Accessories.

Food & Beverage Fashion & Lifestyle-related

Ma La Power, Bukit Panjang Plaza

(New-to-market) 

Itacho Tonkatsu, Raffles City Singapore

(Differentiated concept)

窝窝店WO WO DIAN, 

Raffles City Singapore (New-to-market)

SLM it!, Plaza Singapura

(New-to-market)

Salomon, Raffles City Singapore

(New-to-market)

Dreame, Funan 

(First standalone store)

Noodle Star K, Funan 

(New-to-portfolio)

Hundred Grains, Asia Square Tower 2

(New-to-portfolio)

Nitori, Westgate 

(New-to-portfolio)

Bacha Coffee, Raffles City Singapore 

(New-to-portfolio)
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• Features a warehouse-inspired design, offering assortment of curated products 

showcasing extensive collaboration with Singapore-based partners

• The Grocer Food Hall, a food experience zone offering “You Pick, We Cook” 

service and a private room for events

• The Grocer Bar offers curated cocktails infused with local flavours exclusively at 

CQ @ Clarke Quay only

• An Experiential Zone that allows customers to participate in cooking classes, 

demonstration and other events

Fairprice Finest Clarke Quay

(Differentiated concept)

• A cutting-edge play area featuring 

imaginative play, augmented reality 

(AR) trampoline and illuminated 

brick design wall, designed for 

young families

• For their largest store in Singapore, Swee Lee devoted approx. 60% of 

the repurposed warehouse unit to curate experiential and community spaces

• Features a bar and café curated by famed bar Employees Only, an artiste 

lounge, vinyl listening stations, a creator corner with music editing set-ups and a 

large hall that doubles as a dining space and performance venue

Swee Lee Clarke Quay

(New-to-portfolio)

• A revolutionary concert space that 

provides a fully immersive 

entertainment experience with 

electrifying performances blending 

state-of-the-art lighting and 

audiovisual effects

• Features a majestic T-stage for 

guests to enjoy a close-up concert 

atmosphere while indulging in 

culinary delightsYooland, Westgate 

(New-to-market)

Have Fun LIVE SHOW, Bugis+ 

(Differentiated concept)
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• Mizuho Securities (Singapore) Pte. Ltd.

at Asia Square Tower 2

• Qube Research & Technologies Singapore Pte Ltd. at 

Six Battery Road 

10.38 10.41 10.45 10.49

10.63

31-Mar-23 30-Jun-23 30-Sep-23 31-Dec-23 31-Mar-24

Average Rent of CICT Singapore Office Portfolio 

98.5%
94.5%

88.5%

96.7%97.5%
92.1%

88.6%
95.8%

Singapore
Portfolio

Germany
Portfolio

Australia
Portfolio

CICT
PortfolioAs at 31 Dec 2023 As at 31 Mar 2024

(2,3)
(1)

Notes:

(1) Largely attributed by lower committed occupancy at CapitaGreen (89.3%). CBRE’s Singapore Core CBD market occupancy as at 1Q 2024 was 95.1%.

(2) Excludes Gallileo, Frankfurt which is undergoing AEI works.

(3) CBRE’s Frankfurt office market occupancy was 90.8% as at 1Q 2024.

(4) JLL’s Sydney CBD occupancy was 85.7% and North Sydney CBD office market occupancy was 79.4% as at 1Q 2024.

(5) Includes Funan and The Atrium@Orchard. Excluding Funan and The Atrium@Orchard, the average Singapore office rent would be S$11.02 psf.

(4)

CICT

(5)

(2)



Focus
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✓

✓

✓

✓

✓

✓

✓

✓

✓

CICT – 



Sustainability
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BCA Green 
Mark Platinum

46.8%
BCA Green 
Mark Gold & 
GoldPLUS

41.9%

BREEAM 
Good
4.7%

NABERS 
Energy
6.1%

Non-rated
0.6%

Equileap
Ranked first in 

Singapore 

for gender equality 

in 2024

MSCI ESG Ratings

The Asset Triple A 

Sustainable Finance 

Award 2024
Best Deals – Southeast Asia

Best Green Bond – Real Estate

(S$400M 7Y Green Bond 

Issuance)

Sustainalytics
Rated 10.3 – Low Risk 

and included in the 2024 

Top-Rated ESG 

Companies List  

Maintained 

green ratings at 

~99% of 

portfolio by 

GFA(1)  

(2)

Notes:

(1) Gallileo, which is undergoing AEI, and 103 Miller Street, which is exempted from certification, are excluded. 

(2) Greenwood Plaza is currently under review for a green rating. 

Trashbot Smart Recycling 

Bins (by CleanRobotics) 

at Raffles City Singapore

Utilising artificial intelligence 

and robotics for waste sorting, 

aiming to enhance recycling 

processes by efficiently 

separating general waste from 

recyclables, minimising 

contamination.

AHU Optimiser 

(by G-Energy) 

at CapitaSky

Actively enhances the 

efficiency (kW/RT) of air 

handling units (AHU) by 

optimising the control 

strategy with existing 

building management 

system.



Market Information
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Reported Forecast

1Q 2024 GDP
(advance estimates)

2.7% YoY 2024 GDP 1.0% to 3.0% 
YoY

Mar 2024 MAS 

Core Inflation
3.1% YoY

2024 MAS 

Core Inflation
2.5 to 3.5% YoY

Notes:
(1) Sources: The Ministry of Trade and Industry (MTI) – 1Q 2024 GDP growth (advance estimates) as at 12 April 2024; 2024 GDP growth forecast as at 15 February 2024; March 2024 core inflation 

and CPI as at 23 April 2024 and 2024 core inflation forecast by MAS and MTI as at 23 January 2024; February 2024 unemployment rate as at 5 April 2024.
(2) Sources: Australian Bureau of Statistics – Australia’s FY 2023 GDP as at 6 March 2024, Monthly CPI as at 24 April 2024 and Unemployment rate as at 18 April 2024. 2024 GDP forecast by 

Reserve Bank of Australia, November 2023.
(3) Sources: Federal Statistical Office (Destatis) – Germany’s FY 2023 GDP as at 15 January 2024, Monthly CPI as at 12 April 2024 and Unemployment rate as at 28 March 2024. 2024 GDP forecast 

by OECD (2024), OECD Economic Outlook, Interim Report February 2024: Strengthening the Foundations for Growth, OECD Publishing. It has also forecasted a GDP growth of 1.1% for 2025.

(2)

(3)

FY 2023 

GDP
1.5% 
YoY

2024 GDP

Growth 

Forecast
1.75% YoY

Mar 2024 

CPI
3.5%

Mar 2024

Unemployment 

Rate
3.8%

FY 2023 

GDP
-0.3% 
YoY

2024 GDP

Growth 

Forecast
0.3% YoY

Mar 2024

CPI
2.2%

Feb 2024

Unemployment 

Rate
3.5%

2.0 2.0

3.3
3.1

3.7

2.7

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

2023 2024

CPI and Unemployment Trend (%)

Unemployment Rate MAS Core Inflation CPI
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Net Supply Net Demand

Forecast average 

annual gross new supply 

(2024年 至 2027年): 0.4 mil sq ft

Forecast Supply

Periods Average annual net supply(2) Average annual net demand

2014 – 2023 (through 10-year property market cycles) 0.5 mil sq ft 0.4 mil sq ft

2019 – 2023 (through 5-year property market cycles) 0.1 mil sq ft 0.4 mil sq ft

2024 – 2027 (forecast gross new supply) 0.4 mil sq ft N.A.

Singapore Private Retail Space (Islandwide)(1) – Net Demand & Supply
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Expected 

Completion
Proposed Retail Projects Submarket Location NLA (sq ft)

2024

46 & 58 Kim Yam Road Rest of Central 46 & 58 Kim Yam Road 162,800 

Guoco Midtown II Downtown Core Beach Road 20,000 

Marine Parade Underground Mall Fringe Marine Parade Road 99,800 

IOI Central Boulevard Towers(1) Downtown Core Central Boulevard 30,000 

Odeon Towers 333 Downtown Core North Bridge Road 25,000 

Labrador Tower Fringe Labrador Villa Road / Pasir Panjang Road 28,300 

Pasir Ris Mall Outside Central Region Pasir Ris Drive 282,800

The Ling Fringe Upper Bukit Timah Road 25,100

Subtotal (2024): 673,800

2025

Keppel South Central Downtown Core Hoe Chiang Road 27,300

CanningHill Square (Liang Court Redevelopment) Rest of Central Region River Valley Road 96,900

Punggol Digital District Outside Central Region Punggol Way 185,000

Lentor Modern Outside Central Region Lentor Central 64,600

West Mall Outside Central Region 1 Bukit Batok Central Link 20,000

Subtotal (2025): 393,800

2026

Central Mall/ Central Square Rest of Central 20 Havelock Road (Keng Cheow Street/Magazine Road) 33,900

Piccadilly Grand/ Galleria Fringe Northumberland Road 21,600

TMW Maxwell (Maxwell House Redevelopment) Downtown Core 20 Maxwell Road 34,700

Subtotal (2026): 90,700

2027

Chill@Chong Pang Outside Central Region Yishun Avenue 5 56,900

Jurong East Integrated Transport Hub Outside Central Region Jurong Gateway 40,400

Marina Bay Sands Tower 4 Downtown Core 10 Bayfront Avenue 98,400

Far East Shopping Centre Redevelopment Orchard 545 Orchard Road 56,000

Forum The Shopping Mall, voco Orchard 

Singapore and HPL House Redevelopment
Orchard Cuscaden Road/ Orchard Road 216,500

Subtotal (2027): 468,200

Total supply forecast (2024 - 2027) 1,626,000注:
60%

源于: 截至2023 年第四季度市区重建局（URA）, CBRE 研究 的报告以及不同媒体报告

2024: 

Carpark 42k 

(removed)

Added Kim Yam 

Road (150k)

Dairy Farm Mall,  

Guoco

and Marine Parade 

Underground Mall 

moved to 2024 from 

2023

2025: Lentor 

Modern, TMW 

Maxwell House 

(shifted 

2026)

Faber House (A/A) 

removed

Keppel South 

Central moved to 

2025 from 2024

West Mall added

https://www.edgeprop.sg/property-news/ioi-central-boulevard-towers-sole-new-cbd-grade-office-complex-be-completed-2024
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S$36.70 

S$31.85 

1Q 2021 2Q 2021 3Q 2021 4Q 2021 1Q 2022 2Q 2022 3Q 2022 4Q 2022 1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024

$20.00

$25.00

$30.00

$35.00

$40.00

Orchard Road Rents Suburban Rents

(1)

1Q 21
(1)

2Q 21 3Q 21 4Q 21 1Q 22 2Q 22 3Q 22 4Q 22 1Q 23 2Q 23 3Q 23 4Q 23 1Q 24

Orchard Road 

(S$ psf/mth)
34.90 34.55 34.20 34.20 34.20 34.20 34.45 34.55 34.85 35.20 35.75 36.30 36.70

QoQ Change N.M. -1.00% -1.01% 0.00% 0.00% 0.00% 0.73% 0.29% 0.87% 1.01% 1.56% 1.54% 1.10%

Suburban 

(S$ psf/mth)
29.50 29.80 29.95 30.10 30.15 30.20 30.50 30.80 31.00 31.15 31.45 31.75 31.85

QoQ Change N.M. 1.02% 0.50% 0.50% 0.17% 0.17% 0.99% 0.98% 0.65% 1.00% 0.96% 0.95% 0.31%

。
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Retail Sales (excl. motor vehicles) Online Sales Proportion

Source: Department of Statistics Singapore, as at 5 April 2024

(S
$
 b

il
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o
n
)

2.0% YoY

2021 2022 2023 2024

Total Retail Sales 

(excl motor vehicles) (S$ bn)
36.2 41.6 42.7 10.6

Average Monthly Retail Sales (S$ bn) 3.0 3.5 3.6 3.5

Online Sales Proportion Range 11.8% (Feb) – 19.5% (Nov) 13.6% (May) – 16.5% (Nov) 12.6% (Jan) – 17.1% (Nov) 12.4% (Feb) – 13.9% (Mar)

Average Monthly Online Sales 15.9% 14.9% 14.4% 13.1%
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Singapore’s international visitor arrivals (IVA) hit 5.7 million in Jan to Apr 2024; IVA expected to reach 
around 15 to 16 million visitors in 2024(1)
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Singapore Tourist Arrival and Hotel Occupancy

Tourist Arrivals Hotel Occupancy

From 1 Apr 2022, borders reopened to 

vaccinated travellers and from 26 Apr 2022, 

testing for COVID-19 not required to enter 

Singapore if vaccinated

Notes:  
(1) Singapore Tourism Board forecasts 2024 IVA of 15-16 million to bring in ~S$26-27.5 billion of tourism receipts, which is close to pre-pandemic high of S$27.7 billion in 2019. 
(2) Hotel occupancy is based on the average hotel occupancy rate of hotels with 300 or more rooms.
Sources: Singapore Tourism Board, Department of Statistics Singapore, May 2024.

(2)

Further relaxation of travel restrictions globally 

fuel resumption of travel activities and events 

such as F1 Singapore Grand Prix from 23 Sep 

to 2 Oct 2022 after a 2-year hiatus 

April 2024

From 9 Feb 2024, Chinese tourists are 

exempted from visa requirements for 

stays of up to 30 days in Singapore
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Forecast average 

annual gross new supply 

(2024年至 2026年): 0.8 mil sq ft

Forecast Supply

Periods Average annual net supply(2) Average annual net demand

2014 – 2023 (through 10-year property market cycles) 0.5 mil sq ft 0.5 mil sq ft

2019 – 2023 (through 5-year property market cycles) 0.1 mil sq ft 0.3 mil sq ft

2024 – 2026 (forecast gross new supply) 0.8 mil sq ft N.A.

Singapore Private Office Space (Central Area)(1) – Net Demand & Supply
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Expected Completion Proposed Office Projects Location NLA (sq ft)

2024
IOI Central Boulevard Towers(3) Marina Bay 1,258,000

Odeon 333 Beach Road / City Hall 39,800

Subtotal (2024): 1,297,800

2025
Keppel South Central Tanjong Pagar 613,500

Shaw Tower Redevelopment Beach Road / City Hall 435,000 

Subtotal (2025): 1,048,500

2026 Solitaire on Cecil (Strata Office) Shenton Way 196,500

Subtotal (2026): 196,500

Total supply forecast (2024 – 2026) 2,542,800 

Total supply forecast excluding strata office (2024 – 2026) 2,346,300

https://www.ura.gov.sg/Corporate/Land-Sales/Current-URA-GLS-Sites
https://www.edgeprop.sg/property-news/ioi-central-boulevard-towers-sole-new-cbd-grade-office-complex-be-completed-2024
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S$18.80

Global 

financial crisisPost-SARs, Dot.com crash
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Euro-zone 
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S$11.06

S$9.55

S$11.40

S$8.95

1Q 21 2Q 21 3Q 21 4Q 21 1Q 22 2Q 22 3Q 22 4Q 22 1Q 23 2Q 23 3Q 23 4Q 23 1Q 24

Mthly rent 

(S$ / sq ft)
10.40 10.50 10.65 10.80 10.95 11.30 11.60 11.70 11.75 11.80 11.85 11.90 11.95

QoQ Change 0.0% 1.0% 1.4% 0.5% 1.4% 3.2% 2.7% 0.9% 0.4% 0.4% 0.4% 0.4% 0.4%

S$11.55

S$4.48

S$10.40

Source: CBRE Research (figures as at end of each quarter) 

COVID-19
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Source: JLL 研究, 2024年第一季度
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如需咨询，请联系: 

Ms Ho Mei Peng （何梅萍）, 投资者关系部门
电话: (65) 6713 3668 | 电邮: ho.meipeng@capitaland.com

凯德综合商业信托管理有限公司 (http://www.cict.com.sg)

总机: (65) 6713 2888 | Fax: (65)  6713 2999

谢谢！
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