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The information contained in this presentation has been obtained from public sources which Phillip Securities Research Pte Ltd (“PSR”) has no reason to believe are unreliable and
any analysis, forecasts, projections, expectations and opinions (collectively the “Research”) contained in this presentation are based on such information and are expressions of belief
only. PSR has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate, complete or verified or
should be relied upon as such. Any such information or Research contained in this presentation is subject to change, and PSR shall not have any responsibility to maintain the
information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will PSR be liable for any special, indirect, incidental or
consequential damages which may be incurred from the use of the information or Research made available, even if it has been advised of the possibility of such damages.

This presentation is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any particular
person.

You should seek advice from a financial adviser regarding the suitability of the investment product, taking into account your specific investment objectives, financial situation or
particular needs, before making a commitment to invest in such products.
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Project Location Estimated NLA (sq ft) completion

Marina One (The Heart) Marina Bay 140,000 2017
Singapore Post Centre Paya Lebar 177,000 2017
Paya Lebar Quarter Paya Lebar 340,000 2018
Northpoint City Yishun 330,000 2018
TripleOne Somerset Podium AlSomerset 70,000 2018
Jewel Changi Airport Changi Airport 576,000 2019
Funan North Bridge Road 324,000 2019
City Gate Beach Road 76,000 2019

Total 2,033,000

Source: URA, PSR
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Notable Office launches 2017-2019 2017420194 Wil T ¥ ) 0 A%

Office Project TiH Wit A CER) NLA (sq ft) Location #if Expected launch % T4
Marina One (About 70% pre-committed) 1,876,000 Marina Bay 2017
EON Shenton (Strata Office) 101,000 Shenton Way 2017
Redevelopment of International Factors Building and Robinson Towers 145,000 Robinson Road 2018
Frasers Tower 663,000 Shenton Way 2018
Redevelpoment of Funan DigitalLife Mall 204,000 City Hall 2019
Park Mall Redevelopment 352,000 Orchard Road 2019
79 Robinson Road 500,000 Robinson Road 2020
Afra-Asia Building Redevelopment 154,000 Shenton Way 2020
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Hotel Name No of Rooms Target Segment Location Expected launch
Sofitel Singapore City Centre 223 Upscale/Luxury City Centre 3Q17
InterContinental Singapore Robertson Quay 225 Upscale/Luxury City Centre 3Q17
Courtyard Marriott at Novena 250 Upscale/Luxury Outside City Centre 4Q17
Andaz Singapore 342 Upscale/Luxury City Centre 4Q17
Novotel Singapore on Stevens 254 Upscale/Luxury City Centre 4Q17
Duxton House 49 Upscale/Luxury City Centre 4Q17
Mercure Singapore on Stevens 528 Mid-tier City Centre 4Q17
Grand Park City Hall 181 Mid-tier City Centre 4Q17
YOTEL Orchard Road 610 Economy City Centre 4Q17
Swissotel The Stamford 400 Upscale/Luxury City Centre 2018
The Patina Capitol Singapore 157 Upscale/Luxury City Centre 2018
Duxton Terrace 109 Upscale/Luxury City Centre 2018
Raffles Hotel 103 Upscale/Luxury City Centre 2018
Dusit Thani Hotel and Resort 208 Upscale/Luxury Outside City Centre 2018
Aqueen Hotel Little India 81 Economy Outside City Centre 2018
Aqueen Hotel Lavendar 69 Economy Outside City Centre 2018
THE EDITION by Marriott 190 Upscale/Luxury City Centre 2019
Caprr by Fraser @ China Street 306 Mid-tier City Centre 2019
Yotel Changi Jewel 130 Economy Outside City Centre 2019
Village Hotel Sentosa 620 Economy Outside City Centre 2019

Source:JLL, PSR
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Supply of new hotel rooms in Singapore BB 16 D3 T2

FHE#E Supply of rooms Upscale &t Mid Tiertiii Economy 4% Total &%
2017 2558 27% 49% 24% 100%
2018 1127 87% 0% 13% 100%
2019 1246 15% 25% 60% 100%
Total (2017-2019) 4932

Phillip Securities Research Pte Ltd (A member of PhillipCapital) Co. Reg. No. 198803136N © PhillipCapital 2017. All Rights Reserved. For internal circulation only.

Disclaimer: The information contained in this document is intended only for use during the presentation and should not be disseminated or distributed to parties outside the presentation.

Phillip Securities accepts no liability whatsoever with respect to the use of this document or its contents.




MBS P AT PR T REREMBNHED  Poiiocaia

H RIS EM: 3.4% (5= BEVE RIS % — TRGRIZ: 55% —2.1%) (T4 T EN H3.8%) oo Fartnerin Finance
MR T BE SR T 74 T

BNV GRAETAE RN G BOEW T % (20144F 2 20154F A\ AN\ TV FH 4 ik I8 45D

VR R B T BRI R OIS ) R

B IO g 7 4 A FEAR BN B ZE A
5.5 FTSE Straits Times REIT Index Yield Spread

v ™\ A
W\ | W A
N A~ \

3 - U\/
25 - W

2 T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017

——Yield Spread ——Mean (From 2010) =——+/-1SD ——+/-1SD
Wi & 72 F¥{E (H20104F) N IE/bRHEZ AN IE/ bR

Phillip Securities Research Pte Ltd (A member of PhillipCapital) Co. Reg. No. 198803136N © PhillipCapital 2017. All Rights Reserved. For internal circulation only.

Source: Bloomberg, PSR

Disclaimer: The information contained in this document is intended only for use during the presentation and should not be disseminated or distributed to parties outside the presentation.

Phillip Securities accepts no liability whatsoever with respect to the use of this document or its contents.



WO 557 B (ST A AR B RS L MR 2 AT

PhillipCapital

Your Partner In Finance

PR RAE 200 Ji P 4% B S AR AR Hi i 2=
S&P/ASX 200 A-REIT Index Yield Spread

M A A
A [\M \/\—-/\2'3

_ e ——

1-—\/\/
s N

2010 2011 2012 2013 2014 2015 2016 2017

3.5
3 -
2.5

: N

—Yield Spread ——Mean (From 2010) —+/-1SD —+/-1SD
i ZE FHE (H201048) I IE/ b 22 AN IE/ b 2

Source: Bloomberg, PSR

Phillip Securities Research Pte Ltd (A member of PhillipCapital) Co. Reg. No. 198803136N © PhillipCapital 2017. All Rights Reserved. For internal circulation only.
Disclaimer: The information contained in this document is intended only for use during the presentation and should not be disseminated or distributed to parties outside the presentation.

Phillip Securities accepts no liability whatsoever with respect to the use of this document or its contents.




5< B b5 P SRS FO AR B0 P SR e Ay 22 P 37K

PhillipCapital

Your Partner In Finance

MSCI [ b5 = A5 FEHa oo m Z i
MSCI US REIT Index Yield Spread

w
ol
|

N
92
|

3 N\W
. /\/\\//‘”’J\/\\/\VWJv AN -

o.(s) ! V/ I I I I I I

-0.520 2011 2012 2013 2014 2015 2016 2017

—Yield Spread = ——Mean (From 2010) =——+/-1SD =——+/-1SD

W as Z A FHE (H2010499) INIEMfARHEZE AN IE/MfAbRdEZE
Source: Bloomberg, PSR

Phillip Securities Research Pte Ltd (A member of PhillipCapital) Co. Reg. No. 198803136N © PhillipCapital 2017. All Rights Reserved. For internal circulation only.

Disclaimer: The information contained in this document is intended only for use during the presentation and should not be disseminated or distributed to parties outside the presentation.

Phillip Securities accepts no liability whatsoever with respect to the use of this document or its contents.




B R EMEERIN R ZERNLI TR HEEZ T

PhillipCapital

Your Partner In Finance

TE A i s I B iR i s =
5.5 1 Hang Seng REIT Index Yield Spread

o [
N ~ .

3.5 - \/

3 I I I I I

2012 2013 2014 2015 2016 2017

——Yield Spread ——Mean (From 2012) -=—+/-1SD =——+/-1SD
Source: Bloomberg, PSR Wi Z FRIME (H201246) INIEMbRHEZE AN IR bR

Phillip Securities Research Pte Ltd (A member of PhillipCapital) Co. Reg. No. 198803136N © PhillipCapital 2017. All Rights Reserved. For internal circulation only.

Disclaimer: The information contained in this document is intended only for use during the presentation and should not be disseminated or distributed to parties outside the presentation.

Phillip Securities accepts no liability whatsoever with respect to the use of this document or its contents.




(Il

B EEBR R TR T E IR B & PhillipCapital

WE ik JESLWE HIROrhL O/ Oa SERS KR EefE RREmR FaER 2017M& /4~ 2018M4/8 4%  Your Partner In Finance

(S$mn)  (S$) (S$) B’rEE WaE BI3ElRE (%) RmEEHE X (%) BRE (% E3HMES FE30HRSS
(%) (%) (%) HEH (%) HH (%)

[=Xxg

PARKWAYLIFE REAL ESTATE 1,730 2.86 1.67 4.6 26.5 37.3 99.0 9.6 1.1 29 0.0 December
FIRST REAL ESTATE INVT TRUST 1,069 1.37 NEUTRAL 1.32 1.37 6.2 13.7 32.6 82.8 55 4.1 4.5 33.3 December
s

ASCOTT RESIDENCE TRUST 2,558 1.19 0.96 6.9 17.3 31.9 87.0 5.9 24 2.0 12.0 December
CDL HOSPITALITY TRUSTS 1,978 1.65 1.12 5.7 35.8 33.3 38.2 2.7 1.8 0.0 51.3 December
FAR EAST HOSPITALITY TRUST 1,308 0.705 0.79 5.7 24.3 32.1 41.7 1.9 25 1.9 29.1 December
OUE HOSPITALITY TRUST 1,499 0.83 1.09 6.3 34.9 38.1 83.0 1.7 2.8 8.6 25.7 December
FRASERS HOSPITALITY TRUST 1,452 0.78 0.96 6.5 28.5 32.1 74.7 11.8 2.6 15.6 69.3 September
ASCENDAS HOSPITALITY TRUST 976 0.865 0.97 6.6 31.6 32.7 77.9 53 29 11.2 37.6 March
28

CAPITALAND MALL TRUST 7,235 2.04 NETURAL 2.01 1.05 5.5 15.5 34.7 97.0 9.3 3.2 0.0 15.7 December
MAPLETREE GREATER CHINA COMM 3,271 1.16 0.93 6.4 30.4 38.5 76.0 11.1 2.7 0.0 16.0 March
SPH REIT 2,617 1.02 1.08 5.4 14.6 25.6 85.9 6.5 2.8 37.6 14.7 September
FRASERS CENTREPOINT TRUST 2,026 2.19 NEUTRAL 2.14 1.08 5.4 23.1 29.0 55.0 10.6 23 19.1 15.0 September
STARHILL GLOBAL REIT 1,647 0.755 0.82 6.4 7.2 354 99.0 5.3 3.1 13.6 5.9 June
CAPITALAND RETAIL CHINA TRUST 1,515 1.68 NEUTRAL 1.64 1.03 6.0 30.2 354 67.6 10.1 24 5.6 5.1 December
LIPPO MALLS INDONESIA RETAIL 1,158 0.41 1.16 8.6 26.3 28.7 70.0 4.1 N.A. 12.9 32.9 December
BHG REIT 369 0.74 0.90 7.2 22.5 32.5 45.0 7.5 3.7 32.6 8.8 December
DASIN RETAIL TRUST 456 0.83 0.55 8.7 NA 31.5 NA NA 4.8 NA NA December
ok

CAPITALAND COMMERCIAL TR 6,675 1.85 ACCUMULATE 1.8 1.01 4.9 36.2 33.9 85.0 114 2.7 0.0 13.0 December
SUNTEC REIT 5,278 1.99 0.94 5.0 26.7 36.8 65.0 4.6 2.6 0.0 16.8 December
KEPPEL REIT 4,205 1.25 0.88 4.6 23.9 38.8 76.0 3.4 2.6 0.0 13.0 December
MAPLETREE COMMERCIAL TR 4,520 1.57 1.14 5.2 18.5 36.4 78.0 9.8 2.7 0.0 11.0 March
FRASERS COMMERCIAL TRUST 1,168 1.45 0.91 6.8 22.0 34.7 81.0 8.9 3.1 24.4 20.9 September
OUE COMMERCIAL REIT 1,096 0.71 0.83 8.7 9.5 36.9 91.8 5.7 3.5 0.0 35.4 December
MANULIFE US REIT 903 0.875 1.09 7.1 24.5 33.1 100.0 10.0 2.6 0.0 0.0 December
KEPPEL-KBS US REIT 563 0.895 1.06 6.8 NA 36.0 NA 23 3.4 0.0 0.0 December
Tk

ASCENDAS REAL ESTATE INV TR 7,590 2.63 ACCUMULATE 2.86 1.24 6.1 24.1 33.1 79.3 7.9 29 10.5 22.0 March
MAPLETREE INDUSTRIAL TRUST 3,751 1.99 NEUTRAL 1.99 1.42 6.3 29.6 30.0 76.7 11.1 29 8.3 16.1 March
MAPLETREE LOGISTICS TRUST 3,908 1.28 1.24 5.7 334 33.7 91.0 9.7 23 4.0 9.0 March
KEPPEL DC REIT 1,623 1.44 NEUTRAL 1.36 1.50 4.5 27.0 32.1 67.0 6.4 2.2 18.6 14.1 December
AIMS AMP CAPITAL INDUSTRIAL 883 1.38 1.01 7.7 13.6 37.3 81.4 0.1 3.6 18.6 39.5 March
CACHE LOGISTICS TRUST 912 0.855 NEUTRAL 0.82 1.11 7.9 19.7 43.6 69.7 1.2 35 0.0 40.8 December
SOILBUILD BUSINESS SPACE REIT 672 0.64 NEUTRAL 0.61 0.90 9.2 9.1 37.9 63.9 0.3 33 0.0 30.9 December
SABANA SHARIAH COMP IND REIT 432 0.41 0.72 8.2 22.2 36.0 79.3 -6.1 4.0 0.0 37.7 December
VIVA INDUSTRIAL TRUST 941 0.97 1.23 7.5 37.2 39.6 83.9 8.0 3.9 0.0 18.9 December
ESR REIT 736 0.56 0.89 7.0 11.0 36.7 93.9 0.5 3.7 0.0 31.3 December
EC WORLD REIT 599 0.765 0.82 7.8 9.5 29.2 100.0 8.3 5.4 N.A. N.A. December
FRASERS LOGISTICS & INDUSTRIAL 1,656 1.09 1.21 6.5 27.1 29.3 72.0 7.6 2.8 0.0 29.3 September

Source: Bloomberg (Updated 27 Nov 2017), Debt data from Company Results as of 30 Sept 2017, PSR
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(S$mn) (S$) (S9$) (x) (%) (%) (%) (%)
CAPITALAND LTD 15,077  3.55 W HF 4.19 8.8 5.26 1.78 2.82 0.83 32.47
CITY DEVELOPMENTS LTD 11,112 12.22 b1 RS 12.10 19.1 6.08 2.82 1.31 1.18 28.98
UOL GROUP LTD 7,406  8.80 3 8.93 8.3 4.67 2.57 1.70 0.80 20.85
WHEELOCK PROPERTIES (S) LTD 2,285 1.91 TRADING BUY  2.28 28.9 4.06 3.73 3.14 0.74 0.00
HO BEE LAND LTD 1,644  2.47 bR 2.98 5.9 6.36 4.17 2.43 0.54 30.62
FRASERS CENTREPOINT LTD 5086  2.06 9.6 5.67 1.80 4.17 0.84 43.05
UNITED INDUSTRIAL CORP LTD 4,855  3.39 17.2 4.46 3.22 0.88 0.76 14.40
YANLORD LAND GROUP LTD 3,168 1.64 4.4 15.57 3.39 2.65 0.73 24.26
GUOCOLAND LTD 2,532 214 4.8 8.15 3.36 3.27 0.64 48.51
WING TAI HOLDINGS LTD 1,688  2.18 65.9 0.59 0.41 2.75 0.51 20.14
BUKIT SEMBAWANG ESTATES LTD 1,561  6.03 50.8 2.48 2.25 5.47 1.29 0.00
FRAGRANCE GROUP LTD 1,134  0.17 127.6 1.02 0.52 0.60 1.07 43.59
KA (>S$1bn) 47 5.4 2.5 2.6 0.8 25.6
CHIP ENG SENG 578  0.93 DN 1.21 16.1 3.51 1.18 4.30 0.76 52.45
BANYAN TREE 453  0.57 bR 0.71 24.7 -0.26 -0.09 NA 0.77 38.34
CENTURION CORP LTD 439 0.55 MR 0.59 14.1 7.48 2.64 3.67 1.00 58.98
HONG FOK CORP LTD 727  0.84 8.9 -1.17 -0.62 1.20 0.39 25.34
ROXY-PACIFIC HLDGS LTD 632  0.53 18.5 6.66 2.24 2.60 1.25 56.97
BONVESTS HOLDINGS LTD 551  1.37 21.9 2.92 2.18 1.90 0.62 18.19
TUAN SING HOLDINGS LTD 528  0.45 21.2 2.66 1.03 1.35 0.57 48.08
HIAP HOE LTD 411  0.87 10.1 1.42 0.75 1.72 0.57 31.56
YING LI INTERNATIONAL 391  0.15 19.2 1.57 0.54 NA 0.47 40.53
HOTEL ROYAL LTD 336  4.00 32.9 1.63 1.22 1.25 0.61 20.90
SING HOLDINGS LIMITED 180  0.45 32.8 -12.06 -5.31 3.06 0.71 44.14
HEETON HOLDINGS LTD 171 0.53 3.1 6.29 2.95 1.14 0.44 40.55
s 7 A (>S$1bn) FE 1.7 0.7 2.2 0.7 39.7

Source: Bloomberg, PSR
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The information contained in this presentation has been obtained from public sources which Phillip Securities Research Pte Ltd (“PSR”) has no
reason to believe are unreliable and any analysis, forecasts, projections, expectations and opinions (collectively the “Research”) contained in this
presentation are based on such information and are expressions of belief only. PSR has not verified this information and no representation or
warranty, express or implied, is made that such information or Research is accurate, complete or verified or should be relied upon as such. Any
such information or Research contained in this presentation is subject to change, and PSR shall not have any responsibility to maintain the
information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will PSR be liable for
any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made available, even
if it has been advised of the possibility of such damages.

This presentation is intended for general circulation only and does not take into account the specific investment objectives, financial situation or
particular needs of any particular person.

You should seek advice from a financial adviser regarding the suitability of the investment product, taking into account your specific investment
objectives, financial situation or particular needs, before making a commitment to invest in such products.
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Paul Chew, Head of Research
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Pei Sai Teng, Macro

Jeremy Ng, Technical Analysis

Jeremy Teong, Banking & Finance

Soh Lin Sin, Consumer | Healthcare

Richard Leow, Transport | REITs (Industrial)

Dehong Tan, REITs (Commercial, Retail, Healthcare) | Property

StOCkSBnB'Com Ho Kang Wei, US Equity
Chen Guangzhi, Oil and Gas | Energy

By Phillip Securities Research
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