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Retail Q4 2022

SINGAPORE

$33.76
Orchard

$19.46
Other City Areas

$31.64
Suburban

7.3%
Inflation Growth

3.8%*
Real GDP Growth

11.6%
Retail Sales Growth^ 

Source: Ministry of Trade & Industry (MTI), 

Singapore Department of Statistics (DOS)

* GDP Growth for the whole of 2022 based on MTI’s 

advance estimates

^ In chained volume terms (excludes motor vehicle) 

as of Nov 2022 YTD

SINGAPORE ECONOMIC INDICATORS  
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RETAIL PRIME RENTS RETAIL SUPPLY PIPELINE

Prime

Rents

(S$PSF/MO)

Retail Sales Growth to Moderate

Fueled by the release of pent-up demand from consumers and returning tourists, total retail sales grew 11.6% as of November 2022 YTD and

exceeded the pre-pandemic (Jan-Nov 2019) retail sales level by 5.7%. However, retail sale growth momentum is expected to slow in 2023.

Consumers might have brought forward their expense for big ticket items to 2022 due to the GST hike and consumer spending could shrink with

rising interest rates, prices and a weaker economic outlook. Discretionary retail sectors such as department stores and fashion, which are sensitive

to economic cycles may see higher downward pressure on sales.

Rents Remain Rising Amidst Tourism Recovery

Islandwide prime retail rents continued to climb 0.5% q-o-q in Q4 2022 as footfall recovers with a comeback of roadshows and events over the

festive period. Orchard, Other City Areas and Suburban prime retail rents increased 0.6%, 0.5% and 0.5% q-o-q respectively driven by higher rental

growths at better located malls. For the whole of 2022, prime retail rents in Orchard, Other City Areas and Suburban grew 4.1%, 3.3% and 3.7% y-

o-y respectively. The Orchard retail market’s outperformance is underpinned by Singapore’s tourism recovery and demand from luxury retail sector.

With global travel picking up pace, visitor arrivals has risen to 5.4 million visitors as of Nov 2022 YTD, up from only 0.3 million visitors for the whole

of 2021.

In Orchard, Saint Laurent and Salvatore Ferragamo were amongst the many current luxury brands that have expanded/relocated in Q4 2022. A slew

of store openings has also been observed for new-to-market brands, especially those in the watch and jewellery category which has performed well

in terms of tenant sales. Japan bridal jewellery brand I-Primo have debuted at ION Orchard in Q4 2022, following Swiss watch brand Norqain’s

opening of its Asia’s first boutique at Wisma Atria in the previous quarter.

Cautiously Optimistic Outlook

Rising cost pressures from higher wages, utility expenses and cost of goods sold could result in higher retailer turnover. Nonetheless, inflation, a

healthy pipeline of events and limited new retail supply are expected to buoy rents in 2023. New retail stock islandwide will only come up to 0.3

million sf per annum from 2023 to 2027, less than half the 0.8 million sf per annum from 2017 to 2022. While Suburban retail market will remain

supported by hybrid work and a low availability of prime spaces. The retail market in Orchard and Other City Areas will grow in tandem with the

recovery of international travel. Particularly, China’s latest step towards reopening borders could bolster confidence of retail businesses in Orchard.

However, as international travel recovers, Singapore consumer outbound spending would increase and sap domestic retail spending. Higher

airfares and rising economic concerns could weigh on inbound tourism recovery. Against this backdrop, prime rental growths across the key retail

submarkets should persist for 2023 albeit at a slower pace of about 1.5%-2.5% y-o-y, from 3.7% in 2022.
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Retail Q4 2022

SINGAPORE

SUBMARKET

INVENTORY

(SF)

OVERALL

VACANT SPACE

(SF)

OVERALL  

VACANCY RATE

Q3 2022 OVERALL NET

ABSORPTION  (SF)

Q3 2022 OVERALL NET 

SUPPLY (SF)

PLANNED & 

UNDER

CNSTR (SF)

PRIME GROSS 

EFFECTIVE RENT 

(S$/SF/MO) 

QOQ CHANGE (%)

Orchard 7,351,700 796,500 10.8% 53,800 -10,800 74,000 33.76 0.6

Other City Areas 18,169,500 1,937,500 10.7% 150,700 21,500 368,000 19.46 0.5

Suburban 41,344,100 2,508,000 6.1% 118,400 96,900 1,281,000 31.64 0.5

SINGAPORE TOTAL 66,865,300 5,242,000 7.8% 322,900 107,600 1,722,000 28.29 0.5

MARKET STATISTICS 1

PROPERTY SUBMARKET TENANT ESTIMATED SF TYPE

Jewel Changi Airport Suburban Don Don Donki 18,000 Supermarket

Northpoint City Suburban Don Don Donki 15,000 Supermarket

GR.ID Other City Areas Por Vida Skateboarding 6,700 Entertainment & Leisure

Parkway Parade Suburban Mango 5,400 Fashion

ION Orchard Orchard Surrey Hills Grocer 3,800 Café & Grocery

NOTABLE OPENINGS – Q4 2022

PROPERTY SUBMARKET SF 2 COMPLETION DATE

One Holland Village Suburban 117,000 2023

The Woodleigh Mall Suburban 90,000 2023

Forest Town (Tengah Estate) Suburban 66,000 2023

Pasir Ris Mall Suburban 257,000 2024

Punggol Digital District Suburban 165,000 2025

CanningHill Square Other City Areas 87,000 2025

NOTABLE RETAIL PROJECTS – PLANNED & UNDER CONSTRUCTION
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PROPERTY SUBMARKET MAJOR TENANTS ESTIMATED NLA SF

Grantral Mall @ Macpherson (AEI) Suburban MindSpace After School Student Care, Scarlett Supermarket 94,000

KEY CONSTRUCTION COMPLETIONS – H2 2022 TO PRESENT

2 Estimated Net Leasable Area

1 Market statistics reflect data for Q3 2022 except for rents that reflect average gross effective rates at prime spaces for Q4 2022
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About Cushman & Wakefield

Cushman & Wakefield (NYSE: CWK) is a leading global real estate services 

firm that delivers exceptional value for real estate occupiers and owners. 

Cushman & Wakefield is among the largest real estate services firms with 

approximately 50,000 employees in over 400 offices and approximately 60 

countries. In 2021, the firm had revenue of $9.4 billion across core services 

of property, facilities and project management, leasing, capital markets, and 

valuation and other services. 

©2022 Cushman & Wakefield. All rights reserved. The information  

contained within this report is gathered from multiple sources 
believed  to be reliable. The information may contain errors or 
omissions and is  presented without any warranty or representations 

as to its accuracy.

mailto:christineli.mw@cushwake.com
mailto:jeryl.teoh@cushwake.com
mailto:deyang.leong@cushwake.com

