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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 express 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 China Trust Management Limited (ñManagerò) 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 of, reliance on or distribution of this presentation or its contents or otherwise arising in connection with this presentation. 

The past performance of CapitaLand China Trust (ñCLCTò) is not indicative of future performance. The listing of the units in the CLCT (ñUnitsò) on the 

Singapore Exchange Securities Trading Limited (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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Ascendas Xinsu Square R&D, Suzhou, China

Ascendas Xinsu Portfolio, Suzhou, China

Overview 
of CLCT
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First and Largest China-Focused 

S-REIT
Trusted Proxy to Chinaôs Future Domestic Growth Opportunities 

Note:

1. As at 31 December 2024.

2. CLIôs effective stake as at 31 March 2025. 

Retail Malls

Business Parks

Logistics Parks
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Supported by Strong Sponsor 

with an Established 30-Year 

Track Record in China, CLCT 

is the dedicated Singapore-

listed REIT for CapitaLand 

Group's China Business 

S$136B
RE AUM1

35%
Exposure in China (by 

RE portfolio AUM)1

~24%
Sponsor Stake in 

CLCT2

18 Properties Located Across 12 Key Cities
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Notes:

1. As at 31 December 2024.

2. As at 30 April 2025.

3. Based on FY 2024 DPU of 5.65 S cents and unit price of S$0.690 as at 30 April 2025.

4. As at 31 December 2024 on a 100% basis.

Total Assets1

S$4.7 billion

Market Cap2

S$1.2 billion 

Distribution Yield3

8.2%

Gross Floor Area (sq m) 

~1.8 million

Retail is CLCTôs Largest and Most Resilient Asset Class

First and Largest China-Focused S-REIT

Asset class

by GRI1

Retail (71.4% by GRI): 

Key asset class positioned to benefit from government 

initiatives aimed at boosting domestic consumption, 

enhancing long-term retail demand.

Business Parks (25.1% by GRI) and Logistics Parks (3.5% 

by GRI): Strategically aligned with China's technology and 

innovation-driven agenda, providing exposure to key sectors 

such as Semiconductors, Electronics, and Information & 

Communications Technology (ICT).
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Our Growth Journey and Focus for 2025

2019

2020

2021

2022 - 2023

2024

Retail Pureplay

+Business Parks

+Logistics Parks

Conducted strategically timed AEIs, and ceased operations at CapitaMall Qibao 

which resulted in operational cost savings

Portfolio Optimisation

Divested CapitaMall Shuangjing

Unlocked value of mature mall, improving financial flexibility to pursue more 

portfolio reconstitution initiatives

Å Expanded investment mandate in 2020

Å Disciplined portfolio reconstitution and rejuvenation

Å Divested 7 non-core and matured assets since listing, including 6 out of 7 IPO assets

Note:

1. Based on effective stake as at 31 December, which includes any acquisitions and divestments that were announced during the respective year.

2025 Proposed Participation in CapitaLand Commercial C-REIT (CLCR)

Propose to divest CapitaMall Yuhuating and subscribe to a strategic stake in the 

proposed CLCR to provide Unitholders with upside potential

Driving asset 

performance

Reconstituting 

portfolio

Enhancing 

financial 

management

2025 

Focus
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Attractive Yield Spread and Healthy Trading 
Liquidity

Average 

Trading Volume 

(Units per Day)

1 year6 ~3.1 million

10 year7 ~2.7 million

IPO8 ~2.0 million

Sources: Bloomberg, CLCTML, Monetary Authority of Singapore.

1. Based on FY 2024 DPU of 5.65 S cents and unit price of S$0.690 as at 30 April 2025.

2. Trailing 12-months dividend yield of Straits Times REIT Index as at 30 April 2025 closing price.

3. Trailing 12-months dividend yield of Straits Times Real Estate Index as at 30 April 2025 closing price.

4. Trailing 12-months dividend yield of Straits Times Index stocks as at 30 April 2025 closing price. 

5. Singapore Government 10-year and China Government 10-year bond yields as at 30 April 2025.  

2.5%

1.6%

5.1%

5.0%

5.3%

8.2%

Singapore 10-year Govt Bond Yield

China 10-year Govt Bond Yield

STI Yield

FSTRE Yield

FSTREI Yield

CLCT

3.2%

5.7%

6.6%

3.1%

1

2

3

4

5

5

Source: Bloomberg

6. 1 year refers to 2 May 2024 to 30 April 2025.

7. 10 year refers to 4 May 2015 to 30 April 2025.

8. Since IPO to 30 April 2025.

Comparative Yields

2.9%
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Proposed Participation in 
CapitaLand Commercial C-REIT 

(ñCLCRò) ï the Proposed 
Onshore Retail C-REIT
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CLCT as Joint Strategic Investor with CLI and CLD on 
First International-Sponsored Retail C-REIT

CMA, a wholly owned subsidiary of CLI has submitted relevant application materials to the China Securities Regulatory Commission (ñCSRCò) and the Shanghai Stock Exchange 

(ñSSEò) for the establishment and listing of a publicly traded infrastructure securities investment fund, to be named CapitaLand Commercial C-REIT (ñCLCRò)

Largest diversified multi-asset class China-focused S-

REIT with access to onshore retail C-REIT platform

CLCT retains its ROFR1, alongside additional recycling channel 

through CLCR

First international-sponsored retail-focused C-REIT

Seeded with 2 mature assets from Tier 1 and 2 cities in 

PRC
in the initial IPO portfolio: CapitaMall Yuhuating (Tier 2) and 

CapitaMall SKY+ (Tier 1)

Invest in income-producing properties used for retail purposes 

located in the PRC

Investment Mandate

CLCT

CLCR

Strategic stake2

Allows CLCT to access CLCR

to unlock future value

CapitaMall SKY+CapitaMall Yuhuating

Contribute 

CapitaMall Yuhuating 
(the ñProposed Divestmentò)

Subscribe strategic stake

in CLCR3 

(the ñProposed Subscriptionò)

CLCT intends to

Net proceeds from the Proposed 

Divestment (after the Proposed 

Subscription4) may be used to 

decrease leverage and/or 

undertake Unit buyback

Use of proceeds

The Proposed Divestment and the Proposed Subscription (collectively, the "Proposed Transaction") are subject to, among other things, the review and/or approvals 

from the relevant authorities, including the CSRC and the SSE, as well as market conditions. The Proposed Transaction may or may not proceed.

Notes: Unless otherwise defined, all capitalised terms used and not defined herein shall have the same meanings given to them in the Announcement and News Release dated 17 April 2025.

1. CLCT has a right of first refusal (ñROFRò) from CLI that are primarily used for retail purposes. Both CLCR and CLCT will have access to retail assets on CLIôs balance sheet and third-party pipeline, while CLCT retains its ROFR.

2. CLCT would be subject to a lock-up period of five years in respect of the units in the establishment and listing of CLCR on the SSE (ñIPO Unitsò) that CLCT will be holding upon the listing of CLCR on the SSE.

3. CLCT and certain entities of CLI and CLD intend to collectively subscribe for 20% of the units in the initial public offering of the Proposed China REIT, in accordance with the relevant laws and regulations.

4. Inclusive of payments of existing liabilities, taxes, fees and subscription monies in connection with CapitaMall Yuhuating and CLCTôs subscription of the IPO Units.

CLCR
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Differentiation between CLCT and CLCR

CLCT CLCR

Track record 
Listed for 18 years with established track record 

of portfolio reconstitution
New listing 

Investor base Targets global investors Targets PRC domestic investors 

Asset class

Diversified, multi-asset class vehicle that 

currently holds retail, logistics and business 

parks assets

Each C-REIT can only focus on 1 asset class; 

focuses on income-producing properties used 

for retail purposes

Pipeline Access to CLI assets and ROFR1 Access to CLI retail assets 

Stake Can hold partial stake Can only hold 100% of an asset 

Permissible investments
Able to undertake property development 

activities (up to 10% of deposited property2)
Can only invest in income-producing assets 

Transaction structure Onshore and Offshore Onshore only

Aggregate leverage Regulatory limit of 50%3 Regulatory limit of 28.6%4

Notes: 

1. CLCT has a ROFR from CLI that are primarily used for retail purposes. Both CLCR and CLCT will have access to retail assets on CLIôs balance sheet and third-party pipeline, while CLCT retains its ROFR.

2. Paragraph 7 of the Appendix 6 of the Code on Collective Investment Schemes issued by the Monetary Authority of Singapore (the ñProperty Funds Appendixò): Total contract value of property development activities, undertaken and investments in uncompleted property 

developments should not exceed 10% of the property fundôs deposited property.

3. Paragraph 9 of the Property Funds Appendix: The aggregate leverage of a property fund should not exceed 50% of the fundôs deposited property.

4. Total asset value of a C-REIT shall not exceed 140% of its net asset value, translating to an aggregate leverage limit of 28.57%.
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Singapore-Hangzhou Science & Technology Park Phase I, Hangzhou, China

1Q 2025 
Business 
Updates

Singapore-Hangzhou Science & Technology Park Phase I
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1Q 2025 Key Highlights

Gross Revenue Net Property Income (NPI)-6.1% YoY -6.6% YoY

Retail Malls Business Parks

334.5 322.3 

121.8 
105.2 

11.8 
12.2 

1Q 2024 1Q 2025

220.1 211.1 

86.7 
73.4 

6.3 8.0 

1Q 2024 1Q 2025

Logistics Parks

Å Retail revenue (excluding supermarket 

upgrading2) declined by 2.7%3 YoY, due to 

lower rents at CapitaMall Xinnan. 

Å Business park revenue declined by 9.6%4 

YoY largely due to lower occupancy at 

Singapore-Hangzhou Science Technology 

Park Phase II and Ascendas Innovation 

Towers 

Å Logistics parks revenue increased by 3.3% 

YoY due to increase in occupancy at 

Kunshan Logistics Park

Å Decline in NPI due to drop in gross revenue, 

partially offset by savings in operating 

expenses of 5.0% YoY for overall portfolio 

439.7 292.5 313.1468.1 

Excluding the Business Park serviced office 

tenant1 and supermarket upgrading2: -4.4% YoY

Excluding the Business Park serviced office tenant1 and 

supermarket upgrading2: -4.0% YoY

Notes:

1. Refers to a Business Park serviced office tenant that pre-terminated at Singapore-Hangzhou Science Technology Park Phase II.

2. Refers to the supermarket upgrading at CapitaMall Wangjing, CapitaMall Xizhimen, and CapitaMall Xuefu.

3. Including supermarket upgrading in CapitaMall Wangjing, CapitaMall Xizhimen, and CapitaMall Xuefu, retail revenue declined by 3.7% YoY.

4. Excluding the straight-lining adjustment resulting from the pre-termination of the Business Park serviced office tenant, which impacted the 

NPI but is adjusted in distribution. Including the serviced office tenantôs non-cash adjustment, business park revenue declined by 13.6%.
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Key Milestones

Proposed Participation in 

CapitaLand Commercial C-REIT 

и Opportunity to enter the growing C-REIT 

market as a key stakeholder in CLCR, 

broadening access to China domestic 

capital market and providing Unitholders 

with upside potential from C-REIT 

exposure 

и Recycling CapitaMall Yuhuating, 

unlocking value of mature retail asset 

and improving financial flexibility

и Aligns with growth strategy as a 

diversified, multi-asset class REIT

и Achieve differentiation through C-REIT 

exposure while maintaining existing 

ROFR 

Successfully issued RMB600 million bond

и Launched 3-year RMB600 million bond at 2.88% due 2028 in April 2025 

и Achieved 41% RMB-denominated debt post-issuance

и On track to reach around 50% by December 2025

Increased Sustainability Loans to 56% (Mar 2024: 36%)

Sustainability-Linked Loans, 56%

Other Loans, 44%
Total 

Debt
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1Q 2025 
Operational 
Updates

Maintained High Occupancy of 

97.7%

Å Maintain stable occupancy YoY 

(1Q 2024: 97.7%)

Å Ó 99% occupancy for CapitaMall 

Xizhimen, CapitaMall Xuefu and 

CapitaMall Nuohemule

Positive Rental Reversions of +0.5%1

Å Positive rental reversion of 0.5%, boosted by 

upgrading of supermarkets at CapitaMall 

Xizhimen and CapitaMall Xuefu

Å Excluding CapitaMall Xinnan and the 

supermarket leases signed (for CapitaMall 

Xizhimen and CapitaMall Xuefu), 1Q 2025 

retail reversion is   ~-1%, similar to 2024 

Å Registered single-digit positive reversions for 

trade categories - Food & Beverage and 

Information & Communication Technology

Note:

1. Based on average rent of new lease vs average rent of old lease 

Minimal First-Order Impact 

from Tariff Environment

Å Low exposure and reliance on US imports or exports

Å Our malls primarily serve Chinaôs middle-income consumers, 

and our retailers/tenants have minimal reliance on US imports 

for their products

Retail (71.4% by GRI)
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1Q 2025 
Operational 
Updates

Maintained Stable Occupancy of 83.7% amidst Oversupply

Å Ascendas Xinsu Portfolio (Occupancy: 94.4%): Stable performance due to 

strong positioning. Continued new demand from international companies 

replacing expired tenants with minimal downtime. Limited direct impact from 

tariff increase, with majority of large industrial tenants expiring in 2025 

committed to renew

Å AIT (Occupancy: 74.0%) and AIH (Occupancy: 91.1%): Improvement in 

occupancy with new tenants in ICT and electronic sectors

Å SHSTP Phase I (Occupancy: 71.0%), and SHSTP Phase II (Occupancy: 

70.0%) : Occupancy at SHSTP Phase II declined in 1Q 2025 due to the pre-

termination of the serviced office tenant that occupied 19.8% of NLA. By 

March 2025, CLIôs property managers had backfilled 8.8% of NLA (~45% of 

the vacated space) and another 3.2% (15% of the vacated space) in April 

2025 through direct engagement with subtenants. Active leasing efforts are 

underway to secure tenants for the remaining space

Achieved High Occupancy of 

95.7%, with Full Occupancy at 

3 out of 4 Logistics Parks

Å Shanghai Fengxian Logistics 

Park: Secured anchor tenant in 

December 2024, achieving 100% 

occupancy

Å Wuhan Yanghuo Logistics Park 

& Kunshan Bacheng Logistics 

Park: Maintained 100% occupancy

Å Chengdu Shuangliu Logistics 

Park (Occupancy: 82.9%): 

Decline in occupancy due to expiry 

of F&B and Logistics & Warehouse 

tenants. Healthy pipeline to bring 

up occupancy

Business Parks (25.1% by GRI) Logistics Parks (3.5% by GRI)

Minimal First-

Order Impact from 

Tariff Environment

Å Our business parks support local enterprises and regional markets. Only a very 

small proportion of the tenants have direct US exposure, and out of these tenants, 

even fewer are assessed to have more impact.

Å Three out of four logistics parks focus on domestic distribution. Our master lease 

tenant at Shanghai Fengxian Logistics Park handles export activity but has limited 

exposure to US markets. Master tenant is carrying out capex and is committed to the 

eight-year lease.
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Kunshan Bacheng Logistics Park, Kunshan, China

Portfolio 
Overview


