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= FTSE S-REIT Index gained 2.2% MoM, lifted by the relaxation in COVID restrictions, with
Hospitality (+11.3ppt) leading the pack and overseas industrial SREITs (-2.2ppts) bringing
up the rear due to refinancing jitters surrounding EC World REIT (ECWREIT SP Equity, Not
Rated).

=  FOMC dot plot projects that the Fed rate could increase by 1.9%, narrowing the 2Y-10Y
spread. If the previously observed inverse correlation between the yield curve and FTSE S-
REIT Index were to hold, we could see SREIT share prices rally in the near term.

=  We remain OVERWEIGHT with preference on the Retail and Industrial sectors. Catalysts
are expected from pick-up in the economy and portfolio rebalancing. SREITS under our
coverage are expected to deliver FY22e DPU yields of 4.7-9.4%. Top picks are PRIME US
REIT (PRIME SP, ACCUMULATE, TP US$0.94) and Keppel DC REIT (KDCREIT SP, BUY, TP
$52.81).

SECTOR ROUND-UP

At the FOMC meeting on 16 March 2022, the Fed rate was raised by 25bps from 0-0.25% to
0.25-0.5%. The median member of the FOMC expects the Fed fund rate to be 1.9% at end of
the year, a total of seven rate hikes in 2022. Looking back at past rate hike cycles in 2013, 2015
and 2017 (Figure 3), we observe a strong inverse correlation between the 2Y-10Y yield curve
and the price performance of the SREIT. SREITs have outperformed when yield spreads narrow.
We think SREITs could rally, considering 2022-23 rate hike expectations and yield spread
compression.

While rising interest rates are a headwind for REITs, SREITs have employed a high interest rate
hedge averaging c.72%. Based on sensitivity analysis of SREITs under our coverage (Figure 4),
a 100bps increase in interest rates will reduce FY22 DPUs by 0.7-8.6% and 3.7-15.4% on a
hedged and unhedged basis, while a 50bps increase in our DDM risk-free rate assumption will
reduce our target prices by 0.3-5.0%.

Retail

Singapore announced further relaxation of COVID restrictions on 24 March 2022; (1) raising of
dine-in and group size from five to 10; (2) resumption of atrium sales; (3) capacity limits raised
to 1,000 pax or 75% of venue capacity; (4) sale of alcohol permitted after 10:30pm; and (5)
workplace capacity increased from 50% to 70%. Return to office and larger dine-in group sizes
should help draw more footfall to malls and uplift tenant sales for both suburban and
downtown malls. The Jan22 retail and F&B sales have recovered, coming in 1.8% and 5.9%
below Jan19 levels (Figure 10 and 11).

Hospitality

Quarantine-free entry into Singapore for vaccinated travellers will begin on 1 April 2022.
Vaccinated travellers are subjected only to a pre-departure test. The removal of quarantine
and VTL-designated flight requirements and reduction of COVID-testing requirements is a big
step towards rebooting Singapore’s tourism industry. However, we expect the number of
hotels booked by the government for isolation purposes, which has benefitted some of the
hospitality SREITs, to taper off.

Resident outbound by air outpaced international visitor arrival (IVA) at 11.7% and 4.3% of
2019’s monthly average respectively. Feb22 RevPAR was up 76.8% due to higher occupancy
and room rates. Feb22 occupancy was 62.4%, up from 44.7% a year ago, but still 26ppts below
Feb19’s 88.5%.
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INVESTMENT RECOMMENDATION

Maintain OVERWEIGHT on SREITs

SREITs have exhibited an inverse correlation with the yield curve, with periods of narrowing
yield spread often corresponding with a rally in share prices. We could see REITs rally,
supported by recovery of retail, office and hospitality REITs as the world returns to normalcy.
The raising of interest rates is intended to keep inflation and growth in check. This may result
in a reversal of flows back into REITs as growth stocks looks less attractive on a risk adjusted
basis.

Bloomberg consensus forecasts 2022/23 10YSGS vyields at 2.0% and 2.3% respectively. We
remain overweight on SREITs due to the high levels of interest rate hedging employed,
averaging 72%, and portfolio rebalancing and rejuvenation efforts by the REITs during the
pandemic years. REITs made $13bn in acquisitions in 2021, entering this phase of recovery
with even stronger balance sheets.

Sub-sector preferences: Industrial and Retail

We believe the industrial sub-sector will be resilient, delivering DPU growth on the back of
AEls and acquisitions. Industrial REITs have been the most active in acquisitions, owing to an
early recovery in their share prices. Retail will benefit from the return to normalcy and pickup
in social activity post-relaxation of COVID restrictions which will help lift tenant sales and
sentiment.

Retail (OVERWEIGHT). Retail occupancy hit a 10-year low in 2020 but has since rebounded to
92% and we are starting to see rents bottom out. Reversions for suburban malls are starting
to turn positive while negative reversions for downtown malls are narrowing. There is also
very little new supply hitting the market. Return to office and a pick-up in social activities
should help lift tenant sales and return confidence back to retailers. We are overweight on the
sector, especially suburban malls, which despite their resilience during the pandemic, are still
trading 15% below pandemiclevels.

Office (NEUTRAL). The office market is showing signs of recovery. Core CBD rents posted three
consecutive quarters of growth, although occupancy at 88% is still 2ppts below the 5-year
average. We are neutral on the office sector as supply is slightly elevated. The 3-year average
supply of Imn sq ft p.a is above historical 5- and 10-year averages. While return to office
should allow occupiers to better evaluate their space need and result in more decisive renewal
discussions, we are cautious that more downsizing could occur, leading to oversupply in the
near term.

Industrial (OVERWEIGHT). Rents have bottomed out after declining for 7 years while
occupancy has recovered back to 2016 levels due to better occupancy at factories and
warehouses. Industrial REITs benefit from the secular growth of new economy tenants such
as tech, life sciences, biomedical, semi-con and electronics manufacturing, which typically
locate themselves in high-spec, science and business parks and warehouses. We are also
seeing structural shifts, such as e-commerce and manufacturers moving from just-in-time
inventory management to just-in-case in view of supply chain disruptions.

Hospitality (NEUTRAL). Feb22 revenue per available room (RevPAR) jumped 77% YoY on the
back of higher occupancy and average daily rates, but was still 41% below 2019 levels. The
hospitality sector faces a long road to recovery. We estimate that the industry may only return
to pre-COVID levels in 2024, in line with the World Tourism Organisation forecast. DPU yields
are expected to be depressed as DPUs recover over the next two years. While we expect more
price recovery for hospitality REITs, in view of recent share price appreciation, we see more
upside for retail and industrial SREITs.

Figure 1: Industrial and retail
expected to deliver FY22e DPUs
above FY19 levels
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Figure 2: Our stock recommendations

Volume (mn) Price 53 bd Price S5 cents cents cents cents Yield return
Ascott Residence Trust 59 1.09 0.92 ACCUMULATE 1.23 7.61 3.03 4.32 5.22 4.8% 17.6%
Capitaland Integrated Commercial 245 2.26 1.07 ACCUMULATE 2.39 11.97 8.69 10.40 11.19 5.0% 10.7%
Frasers Centrepoint Trust 3.6 2.42 1.05 BUY 2.64 11.77 9.02 12.09 12.77 5.3% 14.4%
Lendlease Global Commercial 7.8 0.79 0.83 ACCUMULATE 0.94 4.07 4.68 4.96 6.3% 26.1%
Manulife US REIT 25 0.66 0.98 BUY 0.86 5.96 5.64 5.33 5.66 8.6% 38.9%
Prime US REIT 1.1 0.75 0.88 ACCUMULATE 0.94 6.87 6.94 6.65 7.00 9.4% 35.6%
Ascendas REIT 12.0 2.88 1.21 BUY 3.52 15.64 14.69 15.26 16.03 5.6% 27.8%
Keppel DC REIT 6.0 2.23 1.67 BUY 2.81 7.61 9.17 9.82 10.45 4.7% 30.7%

Note: 3M Daily Average Volume is calculated based on the total volume over the last three trading months divided by the number of trading days within the period
Source: Bloomberg (Updated: 13 April 2022), Company Results/Prospectuses, PSR
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Figure 5: FY22e DPU yield and DPU growth
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UPDATE AT lipCapiia
MACROECONOMIC ENVIRONMENT

Figure 6: P/NAV of 1.09x is at 0.9 S.D level Figure 7: Forward dividend yield of 5.2% is at -1.4 S.D level
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Figure 8: Fed Funds rates vs Singapore interest rates 10YSGS vyield rose 53bps and 85bps
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UPDATE AT lipCapiia
SUBSECTOR MONTHLY INDICATORS

Figure 9: Jan22 RSl up 7.0% YoY
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Figure 12: Percentage of online retail sales ex-motor vehicles doubled YoY post-COVID
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Figure 13: Tourist arrivals and hotel RevPAR YoY% change
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Visitor Arrivals Hotel RevPAR Hotel Occupancy Hotel Average

(s$) (%) Room Rate (S$)
Feb-22 67,759 117 62.4 187
Feb-21 18,141 66 44.7 148
YoY% 273.5% 76.8% 17.7 ppts 26.7%

Figure 14: Outbound residents outpaced international visitor arrivals
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Figure 15: Historical and consensus forecasts for DPU growth and yields
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Mkt. Cap. % of RET DPU (cents) DPU Growth DPU Yield (%)
[sSmn) MarketCap| 2016A 2017A 2018A 2019A 2020A 2021A 2022F 2023F | 2016A 2017A 2018A 2019A 2020A 2021A 2022F 2023F |2016A 2017A 2018A 2019A 2020A 2021A 2022F 2023F
FTSE REIT INDEX na na. na. na. n.a. na 1536 4525 4,68 4790 na. na na. n.a. na. 1947% 36% 22% | na. n.a. na. na. 18 53 55 586
SINGAPORE REITS
5G Healthcare |
PARKWAYLIFE REAL ESTATE 2,910 26% | 1212 1335 1287 1319 1379 1408 1400 1400 H: 10a 45 25 45 21 06 00 2.5 28 21 27 29 29 2.9 2.9
SG Hospitality |
ASCOTT RESIDENCE TRUST 3,579 32% 793 709 716 761 303 432 520 610 36 06 10 63 W2 46 204 173 | 73 65 6.6 10 28 40 438 5.6
CDLHOSPITAUTY TRUSTS 1,527 14% 962 922 926 902 495 427 560 700 | 06 42 04 26 k1 -7 3l 250 | 78 74 15 13 40 34 45 5.6
FRASERS HOSPITALITY TRUST 1,136 10% 539 505 476 441 140 098 220 310 na. 63 55 73 @3 b7 1238 400 | 91 86 81 75 24 17 37 53
FAR EAST HOSPITALITY TRUST 1,256 11% | 433 390 400 381 241 263 290 330 49 49 s 43 Hb7 oh 103 133 | 63 6.1 6.3 6.0 38 41 46 5.2
Average 6.7% 729 668 669 678 307 352 444 536 06 -85 0.1 06 -544 146 365 219 | 78 69 6.9 10 31 35 45 55
SG Retail |
FRASERS CENTREPOINT TRUST 4,117 37% 1173 1186 1198 1204 902 1209 1270 1290 | 13 12 10 o5 b1 340 sh 15 48 49 49 5.0 37 5.0 52 53
SPHREIT 2,676 24% 550 553 554 560 272 540 550 550 05 05 02 11 Bha 988 19 00 58 58 538 59 28 57 58 58
STARHILL GLOBAL REIT 1,343 12% | 518 503 464 448 296 207 380 420 14 29 78 34 -3y 3ba sda 77 8.6 84 11 15 49 35 6.5 7.0
860 865 865 867 595 823 888 9.3 11 03 07 01 -352 446 178 21 5.8 58 5.7 5.7 36 5.0 5.6 5.7
56 Office |
KEPPEL REIT 4,419 40% | 637 570 556 558 573 582 600 6.10 83 W5 A5 o4 27 15 31 17 5.4 43 47 47 48 49 5.0 5.1
Industrial |
ASCENDAS REAL ESTATE INV TRT 12,090 108% | 1507 1544 1568 1612 1469 1526 1620 1650 | 53 25 b 28 My 3b 62 18 5.2 54 54 56 51 53 5.6 5.7
MAPLETREE LOGISTICS TRUST 8,752 78% 733 739 761 793 813 832 870 890 | ds 08 28 42 25 23 4k 23 40 40 42 43 44 45 48 49
MAPLETREE INDUSTRIAL TRUST 7173 64% 1112 1136 1171 1212 1220 1251 1370 1410 | 68 20 32 35 07 25 95 28 41 42 44 45 46 47 51 53
KEPPELDCREIT 3,830 34% 603 700 719 761 917 9385 1070 1090 -I.T 160 28 58 205 74 85 18 2.7 31 32 34 41 44 48 49
ESRREIT 1,682 15% 411 38 384 400 279 299 300 310 |-k9 -7 14 12 @2 b 04 33 99 91 93 96 6.7 72 12 75
AIMS APAC REIT 983 03% 1135 1105 1030 1025 950 895 920 9560 25 4s Ms o5 W3 @z 28 4B 8.2 80 75 74 6.9 65 6.7 70
ARALOGOS LOGISTICS TRUST 1,199 1.1% 739 654 587 548 522 246 na. na. 41 als b3 44 49 B2 na  na 9.0 79 1.1 6.7 6.3 30 na. na
SABANA INDUSTRIAL REAL ESTAT 487 04% | 417 331 318 292 276 305 340 350 @ s d9 42 45 105 15 2% 9.3 74 7.1 65 6.1 68 76 78
Average 325% | 1045 1067 1086 1120 1086 1113 1180 1206 | 06 21 16 31 19 17 6.2 23 43 49 5.0 5.1 49 5.0 5.2 53
Diversified |
CAPITALAND INTEGRATED COMMER 14,973 134% | 1113 1116 1150 1197 869 1040 1150 1200 | -11 03 30 ah Hhs 197 1w 43 49 49 5.1 53 38 46 51 53
MAPLETREE COMMERCIAL TRUST 6,215 56% 800 859 901 911 800 949 930 9.80 16 74 48 11 d2 186 2o sk 43 46 48 43 43 51 5.0 5.2
SUNTEC REIT 5133 46% 1000 1001 999 951 740 867 910 930 0.0 00 02 48 @1 17 sb 22 5.6 56 5.6 53 41 48 5.1 5.2
OUE COMMERCIAL REAL ESTATE | 2,289 2.1% 456 411 348 331 243 260 260 260 | 183 43 B3 -ds Fhks 70 00 00 | 109 98 83 19 58 6.2 6.2 6.2
LENDLEASE GLOBAL COMMERCIAL 1,391 12% | na.  na. n.a. n.a. na. 468 470 510 na. na  na  na.  na._ na. 04 85 na n.a. n.a. na. na 6.0 6.0 6.5
Average 26.9% 927 938 958 974 745 905 964 1005 12 09 13 11 =220 171 57 41 5.1 5.1 5.1 52 40 49 5.2 5.4
OFFSHORE SREITs
Overseas Retail
ARA LOGOS LOGISTICS TRUST 1,027 03% na. 000 513 653 655 710 740 770 na. na na. 274 02 85 42 41 na. 0o 6.1 18 78 85 88 9.2
DIGITAL CORE REIT MANAGEMENT 416 04% 304 306 183 193 034 035 na na. 100 09 -dbs ss e 2o na na. | 562 567 333 368 6.3 65 na na.
EC WORLD REIT 238 0.2% na. 716 722 682 3% 522 na na. na. na 08 45 W2 35 na na | na 239 241 27 131 174 na na
DAIWA HOUSE LOGISTICS TRUST 275 02% 545 547 516 387 195 217 270 310 na. 04 47 dko Whs 13 244 148 | 102 102 96 72 36 41 5.0 58
UNITED HAMPSHIRE US REIT 358 03% | na. na. na. na 481 610 650 6.40 na. n.a na. na. na. 268 66 -15 na. na. na. na. 75 95 102 100
Average 2.1% 119 194 336 442 435 496 461 478 18 02 78 102 -251 132 538 33 | 113 139 124 133 15 87 6.1 6.3
Overseas Commercial |
MANULIFE US REAL ESTATE INV 1,164 10% 324 569 555 596 564 533 550 5380 na. 758 25 74 84 85 32 55 49 86 84 9.0 85 81 83 8.8
PRIME US REIT 874 0.8% na. na. n.a. na. 684 678 700 7.20 n.a. na. n.a. na. na 43 32 29 na. na. n.a. na. 9.3 91 9.4 9.7
KEPPEL PACIFIC OAK US REIT 761 07% na.  na. na. 601 623 634 630 680 na. na na. na 3% 18 06 78 na. na. na. 82 85 87 86 93
IREIT GLOBAL 740 0.7% 368 331 319 318 315 293 300 300 | 220 b1 45 w06 07 1 24 00 5.8 52 5.0 5.0 49 46 6.9 6.9
ELITE COMMERCIAL REIT 321 03% | na. na. n.a. n.a. 444 543 490 5.20 n.a. na. n.a. na. na. 228 43 64 na. n.a. n.a. na. 6.6 81 13 7.8
Average 3.5% 168 235 229 359 547 541 547 573 42 08 -14 21 10 13 12 44 26 36 35 53 79 78 83 8.6
Overseas Industrial
DIGITAL CORE REIT MANAGEMENT 1,204 11% na. na. na. 000 000 000 420 430 na. na. na. na. na. na. na. 24 na. na. na. 0.0 0.0 0.0 39 4.0
EC WORLD REIT 551 05% 146 603 618 605 536 626 610 6.10 na. 3118 25 21 -114 169 -26 00 22 89 9.1 89 79 92 9.0 9.0
DAIWA HOUSE LOGISTICS TRUST 574 0.5% na. na. na. 000 000 000 180 520 na. na na na  na.  na  na 1889 | na. na. n.a. 0.0 0.0 0.0 21 6.1
Average 2.1% 048 198 203 199 176 206 443 504 00 1026 08 07 37 55 08 324 07 29 3.0 23 26 3.0 5.3 6.0
Overseas Diversified |
CAPITALAND CHINA TRUST 1,956 18% 1000 1005 1017 987 635 873 950 990 | §2 05 12 0 Fb7 375 s 42 8.6 86 87 84 54 75 81 85
FRASERS LOGISTICS & COMMERCI 5,315 48% na. 737 709 700 712 768 840 840 na.  na 47 -3 17 78 94 00 na. 51 43 43 49 53 5.8 5.8
MAPLETREE NORTH ASIACOMMERC 4,339 38% 725 734 748 769 712 618 680 710 | 108 1B 15 28 H4 WB3 100k 59 60 6.1 63 58 5.0 55 58
CROMWELL REIT EUR 1,288 12% | na.  na. na. 2040 1742 1696 1700 1750 [ na. na na.  na ks ds 02 28 na. na. na. 89 76 74 74 76
Average 116% 587 741 743 1072 848 951 1012 1044 | 038 04 01 -13 -202 170 77 3.2 5.0 60 6.1 15 5.7 6.6 71 74
Other Overseas REITs |
FIRST REAL ESTATE INVT TRUST 635 0.6% 782 781 7% 794 383 261 na. na. 20 12 04 00 By A9 na  na | 252 255 256 256 124 84 na. na
ARA US HOSPITALITY TRUST 284 03% | na. na. n.a. n.a. 000 3550 470 6.10 n.a. na. n.a. na. na. na @3 298 na. n.a. n.a. na. 0.0 10 94 122
Average 0.8% 399 474 475 532 453 1088 562 601 01 04 01 06 -175 33 -109 65 6.2 68 6.3 74 46 163 5.0 5.6

Source: Bloomberg (Updated: 13 April 2022), PSR
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Figure 16: S-REIT universe
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3M Daily % of REIT PSR Total Total WALE by WALE by Interest %of debt % debt % debt
Mkt.Cap.  Average  Price Market Target Trailing Returns Returns Gearing GRI NLA Coverage Costof onfixed expiringin expiringin
(S$mn) Volume (S$) Cap PSR RATING Price (S3) P/NAV yield (%) 1M (%) YD (%) (%) ROE (%)  (years) (years) Ratio(x) Debt(%) rate currentFY nextFY

FTSE REIT INDEX (37 REITs) na. 197.8 853 na. 11 3.8 22 13 369 na. 724 10.2 153

SINGAPORE REITs

Healthcare

PARKWAYLIFE REAL ESTATE 2,910 038 481  2.6% 20 29 32 (5.5) 354 254 173 - 215 05 50.2 1.0 0.0

Hospitality

ASCOTT RESIDENCE TRUST 3,579 5.9 1.09 3.2% ACCUMULATE 123 0.9 42 48 7.6 371 7.9 37 16 74.0 280 25.0

CDLHOSPITALITY TRUSTS 1,527 19 1.24 1.4% 0.9 35 7.8 8.7 391 42 33 20 61.3 383 109

FRASERS HOSPITALITY TRUST 1,136 20 0.59 1.0% 0.9 17 326 269 425 13 24 21 773 15.2 243

FAR EAST HOSPITALITY TRUST 1,256 1.8 0.64 1.1% 0.8 4.1 6.7 104 383 8.2 34 19 52.7 19.1 17.0
Average 6.7% 09 37 10.0 112 6.2 32 17

Retail

FRASERS CENTREPOINT TRUST 4,117 36 242 3.7% BUY 2.64 1.0 49 5.7 4.8 345 5.2 18 18 5.8 22 54.0 111 206

SPHREIT 2,676 24 0.96 2.4% 0.9 5.9 21 (1.8) 301 6.1 28 5.5 7.7 17 73.0 8.1 255

STARHILL GLOBAL REIT 1,343 25 0.60 1.2% 0.7 6.4 0.0 (5.7) 36.1 46 5.0 7.5 2.8 3.0 90.0 0.0 218
Average 73% 1.0 55 35 0.9 5.4 5.9 21

Commercial

KEPPEL REIT 4419 9.1 119 4.0% 0.9 4.1 (0.8) 8.0 384 49 - 6.1 39 20 63.0 5.0 18.0

Industrial

ASCENDAS REAL ESTATE INV TR 12,090 120 288  10.8% BUY 3.52 12 53 03 03 359 10.1 38 - 5.7 22 79.4 10.2 10.2

MAPLETREE LOGISTICS TRUST 8,752 16.1 1.83 7.9% 14 43 0.5 (3.3) 347 9.0 - 36 43 22 79.0 7.0 13.0

MAPLETREE INDUSTRIAL TRUST 7173 74 2.68 6.4% 14 45 19 03 399 5.1 42 - 6.4 23 79.7 9.2 13.0

KEPPELDC REIT 3,830 6.0 223 3.4% BUY 2.81 17 44 (0.4) (8.2) 346 148 49 7.5 108 16 74.0 123 13.6

ESRREIT 1,682 8.2 0.42 1.5% 1.0 53 (3.5) (12.1) 40.0 6.7 27 - 31 33 921 17.5 325

AIMS AMP CAPITAL INDUSTRIAL 983 17 138 0.9% 0.7 7.2 0.7 (3.2) 373 9.9 - 49 33 2.8 57.0 6.0 37

ARALOGOS LOGISTICS TRUST 1,199 24 0.83 1.1% 12 6.1 (1.8) (7.1) 395 279 44 - 47 2.8 66.7 1.0 0.0

SABANA SHARIAH COMP IND REIT 487 1.0 0.45 0.4% 09 6.8 (3.2) 48 35.0 89 27 - 44 31 66.0 0.0 0.0
Average 32.5% 13 49 03 (2.3) 9.8 5.8 23

Diversified

CAPITALAND INTEGRATED COMMER 14,973 245 226 134% ACCUMULATE 239 11 46 46 11.0 372 8.1 3.2 - 41 23 83.0 13.0 17.0

MAPLETREE COMMERCIAL TR 6,215 19.2 1.87 5.6% 11 52 16 (6.5) 341 59 27 - 48 24 753 0.0 150

SUNTEC REIT 5133 12.8 179 4.6% 0.8 43 5.9 203 43.7 8.0 - 4.0 2.6 24 53.0 10.2 20.7

OUE COMMERCIALREIT 2,289 21 0.42 2.1% 0.7 6.2 37 (1.5) 387 12 35 - 27 32 724 76 241

LENDLEASE GLOBAL COMMERCIAL 1,391 78 0.79 12% ACCUMULATE 0.94 0.8 4.4 13 (5.7) 335 (0.2) 44 8.4 5.0 0.9 100.0 0.0 14.8
Average 26.9% 1.0 48 4.0 7.2 6.7 39 23

OFFSHORE SREITs

Overseas Retail

SASSEUR REIT 1,027 31 0.84 0.9% 0.8 85 11 17 26.1 106 13 27 5.1 44 na. 0.0 545

LIPPO MALLS INDONESIA RETAIL 416 27 0.05 0.4% 0.6 6.5 5.9 17 425 (8.8) - 3.2 19 6.6 523 14.2 7.8

DASIN RETAIL TRUST 238 03 0.30 0.2% 0.2 174 (5.5) (13.2) 378 (10.5) 36 5.6 22 na na 778 0.0

BHGREIT 275 0.0 0.54 0.2% 0.6 41 0.1 (10.6) 341 16 36 6.0 2.8 39 12.0 100.0 0.0

UNITED HAMPSHIRE US REIT 358 0.4 0.64 0.3% 0.9 48 4.1 (1.7) 39.0 10.8 - 8.0 6.5 2.6 796 0.0 359
Average 2.1% 0.7 7.9 16 (1.8) 39 42 4.0

Overseas Commercial

MANULIFE US REIT 1,164 25 0.66 1.0% BUY 0.86 1.0 7.8 3.1 (1.0) 428 34 H 5.1 34 2.8 86.5 213 10.8

PRIME US REIT 874 11 0.75 0.8% ACCUMULATE 0.94 0.9 9.1 0.7) (7.0) 379 7.2 42 - 5.4 3.0 87.0 2.0 320

KEPPEL PACIFIC OAK US REIT 761 11 0.73 0.7% 09 8.2 14 (5.6) 37.2 9.5 36 37 5.1 28 834 219 14.2

IREIT GLOBAL" 740 0.5 0.64 0.7% 0.9 7.0 24 20 321 12.8 - 38 7.7 1.8 100.0 0.0 0.0

ELITE COMMERECIAL REIT 321 05 067  03% 11 7 3.1 53 424 (19) 6.0 - 6.0 20 63.0 0.0 446
Average 3.5% 0.9 79 18 (2.2) 6.8 52 26

Overseas Industrial

DIGITAL CORE REIT MANAGEMENT 1,204 33 1.07 1.1% na. na. (2.7) (7.8) 270 na. 6.2 - na. 11 na. 0.0 0.0

EC WORLD REIT 551 0.6 0.68 0.5% 0.7 9.2 (6.1) (9.8) 382 33 27 23 29 41 na 98.2 0.0

DAIWA HOUSE LOGISTICS TRUST 574 11 0.85 0.5% na. na. 5.6 6.3 377 na. - 7.0 9.3 0.9 100.0 15.7 0.0
Average 2.1% 0.2 22 (1.5) (4.8) 0.8 3.0 18

Overseas Diversified

CAPITALAND CHINA TRUST 1,956 5.9 117 1.8% 0.8 55 17 (0.2) 377 43 22 26 49 26 770 10.8 19.5

FRASERS LOGISTICS & INDUSTRIAL 5315 89 144 4.8% 12 54 (1.4) (5.3) 343 17.5 48 - 84 16 716 10.5 7.7

MAPLETREE NORTH ASIA COMM 4339 173 1.23 3.9% 0.9 55 12.8 108 421 0.5 25 - 42 1.8 82,0 3.0 13.0

CROMWELL EUROPEAN REIT 1,288 03 229 12% 0.9 7.5 2.2 (6.2) 36.6 7.1 - 4.6 5.8 17 100.0 2.0 17.0
Average 11.6% 1.0 5.6 42 0.8 8.7 6.2 18

Other overseas REITs

FIRST REAL ESTATE INVT TRUST 635 15 031 0.6% 0.8 84 5.1 38 347 121 - 118 38 3.6 na. 0.0 284

ARA US HOSPITALITY TRUST 284 0.2 0.50 0.3% 0.7 1 0.0 0.7 484 (3.7) 2.0 34 79.1 3.0 222
Average 0.8% 0.8 6.0 3.5 2.9 7.2 3.2 3.5

Source: Bloomberg (Updated: 13 April 2022), Company Results/Prospectuses, PSR

*Note: Coloured columns indicate the critical attributes of REITs that should be looked at from a capital-management perspective. Our colour coding represents the scale
of the figure for each respective column, with green representing better than average and red representing worse than average.
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Important Information
This report is prepared and/or distributed by Phillip Securities Research Pte Ltd ("Phillip Securities Research"), which is a holder of a financial adviser’s license under the
Financial Advisers Act, Chapter 110 in Singapore.

By receiving or reading this report, you agree to be bound by the terms and limitations set out below. Any failure to comply with these terms and limitati ons may constitute
a violation of law. This report has been provided to you for personal use only and shall not be reproduced, distributed or published by you in whole or in part, for any
purpose. If you have received this report by mistake, please delete or destroy it, and notify the sender immediately.

The information and any analysis, forecasts, projections, expectations and opini ons (collectively, the “Research”) contained in this report has been obtained from public
sources which Phillip Securities Research believes to be reliable. However, Phillip Securities Research does not make any representation or warranty, express or implied
that such information or Research is accurate, complete or appropriate or should be relied upon as such. Any such information or Research contained in this report is
subject to change, and Phillip Securities Research shall not have any responsibility to maintain or update the information or Research made available or to supply any
corrections, updates or releases in connection therewith.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this report are as of the date indicated and are subject to change at any time without
prior notice. Past performance of any product referred to in this report is not indicative of future results.

This report does not constitute, and should not be used as a substitute for, tax, legal or investment advice. This report should not be relied upon exclusively or as
authoritative, without further being subject to the recipient’s own independent verification and exercise of judgment. The fact that this report has been made available
constitutes neither a recommendation to enter into a particular transaction, nor a representation that any product described in this report is suitable or appropriate for
the recipient. Recipients should be aware that many of the products, which may be described in this report involve significant risks and may not be suitable for all investors,
and that any decision to enter into transactions involving such products should not be made, unless all such risks are understood and an independent determination has
been made that such transactions would be appropriate. Any discussion of the risks contained herein with respect to any product should not be considered to be a
disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of any product. Any decision to purchase any product mentioned in this
report should take into account existing public information, including any registered prospectus in respect of such product.

Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons
involved in the issuance of this report, may provide an array of financial services to a large number of corporations in Sing apore and worldwide, including but not limited
to commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokerage or securities trading activities. Phillip
Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons involved
in the issuance of this report, may have participated in or invested in transactions with the issuer(s) of the securities mentioned in this report, and may have performed
services for or solicited business from such issuers. Additionally, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including
but not limited to its officers, directors, employees or persons involved in the issuance of this report, may have provided a dvice or investment services to such companies
and investments or related investments, as may be mentioned in this report.

Phillip Securities Research or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons
involved in the issuance of this report may, from time to time maintain a long or short position in securities referred to he rein, or in related futures or options, purchase
or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation in respect of the foregoing. Investments
will be denominated in various currencies including US dollars and Euro and thus will be subject to any fluctuation in exchange rates between US dollars and Euro or foreign
currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse effect on the value, price or income return of the investment.

To the extent permitted by law, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers,
directors, employees or persons involved in the issuance of this report, may at any time engage in any of the above activities as set out above or otherwise hold an interest,
whether material or not, in respect of companies and investments or related investments, which may be mentioned in this report. Accordingly, information may be
available to Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees
or persons involved in the issuance of this report, which is not reflected in this report, and Phillip Securities Research, or persons associated with or connected to Phillip
Securities Research, including but not limited to its officers, directors, employees or persons involved in the issuance of this report, may, to the extent permitted by law,
have acted upon or used the information prior to or immediately following its publication. Phillip Securities Research, or persons associated with or connected to Phillip
Securities Research, including but not limited its officers, directors, employees or persons involved in the issuance of this report, may have issued other material that is
inconsistent with, or reach different conclusions from, the contents of this report.

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where such
distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject P hillip Securities Research to any registration or
licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.

This report 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. The products mentioned in this report may not be suitable for all investors and a person receiving or reading this report should seek advice from a professional
and financial adviser regarding the legal, business, financial, tax and other aspects including the suitability of such products, taking into account the specific investment
objectives, financial situation or particular needs of that person, before making a commitment to invest in any of such products.

This report is not intended for distribution, publication to or use by any personin any jurisdiction outside of Singapore or any other jurisdiction as Phillip Securities Research
may determine in its absolute discretion.

IMPORTANT DISCLOSURES FOR INCLUDED RESEARCH ANALYSES OR REPORTS OF FOREIGN RESEARCH HO USES
Where the report contains research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact Phillip Securities Research (and not the relevant foreign research house) in Singapore at 250 North Bridge
Road, #06-00 Raffles City Tower, Singapore 179101, telephone number +65 6533 6001, in respect of any matters arising from, or in connection with, the
analyses or reports; and

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore who is not an accredited investor, expert
investor or institutional investor, Phillip Securities Research accepts legal responsibility for the contents of the analyses or reports.
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