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Retail Q1 2023

SINGAPORE

$34.01
Orchard

$19.59
Other City Areas

$31.75
Suburban

6.6%
Inflation Growth

2.1%
Real GDP Growth

8.2%
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 Dec 2022

SINGAPORE ECONOMIC INDICATORS  

Q4 2022

12-Mo.
Forecast

12-Mo.
Forecast

QoQ
Chg

RETAIL PRIME RENTS RETAIL SUPPLY PIPELINE

Prime

Rents

(S$PSF/MO) Risks Loom Despite China’s Reopening

Singapore total retail sales dropped by 8.2% m-o-m in Jan 2023, as consumer spending slows post holiday season and the “front-loading” of

purchases due to GST hike eases. Essential trades such as supermarkets and food & beverage services would see firmer sales performance given

the muted economic climate and potential cost-of-living impact. While China’s reopening could offer a boost to retail sales through the influx of

Chinese tourists, this may be more apparent in Q2 2023 onwards when more international flights resumes.

Rents Witness Further Recovery

Islandwide prime retail rents continued to trend up by 0.6% q-o-q in Q1 2023, a sixth straight quarter of growth, on the back of rising shopper traffic

and tenant sales. Demand for well-located retail spaces has picked up as prime malls were reported to register improved committed occupancy of

98% to 100% as of 31 Dec 2022, driven by larger and well-located malls, based on business updates of major S-Reits.

Suburban prime retail rents increased by 0.4% q-o-q in Q1 2023 as demand persists with steady domestic catchments and perpetual day-to-day

shopping. Orchard and Other City Areas prime retail rents grew by 0.7% and 0.6% q-o-q in Q1 2023, albeit they remain below pre-Covid rates.

Higher tourist arrivals and a stronger return to office momentum have increased retailer confidence for city centre retail spaces. Orchard prime retail

rents could lead growth in 2023, underpinned by a strong tourism recovery and limited new prime retail supply in the pipeline. Singapore

international visitor arrivals are expected to double to at least 12 million visitors in 2023 from about 6.3 million visitors last year.

Food & Beverage Players to Spice Up the Market

Food & Beverage (F&B) establishments remains the key retail demand driver, underpinned by a secular trend of dining out in Singapore. While

some retailers are recalibrating their store footprint given continued operating challenges, larger F&B operators whom have deeper pockets or new-

to-market brands could accelerate their expansion strategy and backfill vacant store space amidst an expected influx of Chinese tourists and

improving tourist arrivals. Amongst new-to-market F&B brands that have entered Singapore in Q1 2023 are American baked goods chain Cinnamon

which has opened at Raffles City and Japanese one-star Michelin ramen restaurant Nakiryu which debuted at Plaza Singapura. The coffeehouse

scene in Singapore is also bustling with Chinese Luckin Coffee’s plans to open several outlets here by end-April, Australian Gloria Jean’s opening of

its fourth outlet recently at Republic Plaza after re-entering the local market during Covid, Canadian Tim Hortons’s debut towards end-2023 and

Indonesian Kopi Kenangan’s cited plans for Singapore expansion. Another highly anticipated store opening would be global donut chain Mister

Doughnut’s first permanent outlet at Junction 8 in May 2023, following its launch of a pop-up last year.
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M A R K E T B E AT

Retail Q1 2023

SINGAPORE

SUBMARKET

INVENTORY

(SF)

OVERALL

VACANT SPACE

(SF)

OVERALL  

VACANCY RATE

Q4 2022 OVERALL NET

ABSORPTION  (SF)

Q4 2022 OVERALL NET 

SUPPLY (SF)

PLANNED & 

UNDER

CNSTR (SF)

PRIME GROSS 

EFFECTIVE RENT 

(S$/SF/MO) 

QOQ CHANGE (%)

Orchard 7,373,300 721,200 9.8% 96,900 21,500 74,000 34.01 0.7

Other City Areas 18,169,500 1,765,300 9.7% 172,200 0 368,000 19.59 0.6

Suburban 41,580,900 2,303,500 5.5% 441,300 236,800 1,219,000 31.75 0.4

SINGAPORE TOTAL 67,123,700 5,242,000 7.1% 710,400 258,300 1,661,000 28.45 0.6

MARKET STATISTICS 1

PROPERTY SUBMARKET TENANT ESTIMATED SF TYPE

Sengkang Grand Mall Suburban Faiprice Finest >13,400 Supermarket

Grantral Mall @ Macpherson Suburban Scarlett Supermarket >10,000 Supermarket

Scotts Square Orchard MST Golf 8,600 Activewear

NOTABLE OPENINGS – Q1 2023

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

Sengkang Grand Mall Suburban FairPrice Finest, McDonald’s, Uniqlo, MindChamps 109,000

Shaw Plaza (AEI) Suburban Fairprice, Shaw Theatres 61,500

KEY CONSTRUCTION COMPLETIONS – Q1 2023

2 Estimated Net Leasable Area

1 Market statistics reflect data for Q4 2022 except for rents that reflect average gross effective rates at prime spaces for Q1 2023
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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 52,000 employees in over 400 offices and approximately 60 

countries. In 2022, the firm had revenue of $10.1 billion across core services 

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

valuation and other services. 
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