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3Q23 results within expectations

SINGAPORE | REAL ESTATE (REIT) | UPDATE

= S-REITs Index fell 6.9% MoM in October, due to the hawkish stance of FOMC to hold OVERWEIGHT (Mamtamed)
interest rates higher for longer. 3Q23 results were mostlyinlinewith our expectations,as  INDEX RETURN (%)
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all REITs were negatively impacted by higher interest rates. IMTH 3MTH YTD  1YR
=  S-REITs arenow tradingata forward dividend yield of ¢.6.9%, 1.3x s.d. above the mean of ~ S-RET Index (6.9) (13.9) (138) (10.2)
STTF RETURN (45 (92 (55 (0.4)

6.1% and a P/NAV of 0.8x, 2.6x s.d. below the mean of 1.03x. We think this is an opportune
time to repositioninto S-REITs for the eventual interest rate pauseand decline.

= We remain OVERWEIGHT on S-REITs but are more selective. We prefer REITs with a  S-REIT Index VS. STTF
healthy balance sheet, strong sponsor and improving operating metrics such as the
hospitality and retail sub-sector. Catalysts are expected from a pick-up in the economy s ;
and assetrecycling. Top picks are Capitaland Ascott Trust (CLAS SP, BUY, TP $$1.04) and
Frasers Centrepoint Trust (FCT SP, ACCUMULATE, TP S$2.29). 200

SECTOR ROUND-UP o0 , , ,
The FOMC held the federal funds rate unchanged at 5.25-5.5% on 1 Nov 23 and stated that it Now22  Feb23  May-23  Aug23  Now23
would be appropriate to keep its restrictive stance for some time until inflation is clearly T STIF {retased)  ———SREIT Index
moving down sustainably to its 2% target. This higher for longer stance on interest rates

. . . . 10-year SGS (%) & 3-month SOR (%)
impacted the sentiment of S-REITs as seen from its 6.9% MoM decline.
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3Q23 S-REITs results under our coverage were inlinewith our expectations. Since most REITs ~ *° ]

releaseaudited financial statements only bi-annually, minimal financial data were provided in
the 3Q23 business updates. All S-REITs were affected by higher interest expenses, resultingin
a negative impact on distributable income. Excluding the hospitality sub-sector, where
improvements in revenue more than offset any risein interest expenses, the 6-month DPU 005 2007 011 2005 01 202
was down ¢.3.5% YoY on average for REITs that released financials this pastquarter. In some MASBIOY Index SORF3M Index
cases, however, pastdivestment gains were used to top up DPU to offset the impactof higher  source: Bloomberg, PSR

interest rates. Some examples of this were Mapletree Logistics Trust (MLT SP, non-rated) and
Mapletree Industrial Trust (MINT SP, non-rated).
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Retail

Sep 23 retail sales index (excluding motor vehicles) grew 0.5% YoY but softened from the 4%
growth in Aug 23. Itis now at 16.6% above Sep 19 pre-COVID levels. The F&B services index
grew 6.9% YoY in Sep 23 with food caterers (+24%) experiencing the largest growth due to
increased gatherings. The strongretail sales supported mall owners’ ability to raiserents,and
this could be seen from Frasers Centrepoint Trust’s and Capitaland Integrated Commercial
Trust’s (CICT SP, non-rated) positiverental reversions fromits retail portfolio of 4.7% and 7.8%
respectively, for FY23. Furthermore, FCT’s FY23 portfolio valuation for its retail portfolio
increased 0.6% YoY with unchanged cap rates, suggesting that suburban retail malls in
Singaporecontinue to exhibitresiliencedespiterisinginterestrates.

Hospitality

Singapore’s international visitor arrivals grew 38% YoY in Oct23to 1.13mn, anditis still at 26%
below pre-COVID Oct 19. RevPAR grew 14% YoY in Sep 23 to S$269 on the back of higher room
rates. For stocks under our coverage, CLAS reported a 17% growth in3Q23 RevPAU YoY and it
has reached 102% of pre-COVID 3Q19 levels. All markets experienced RevPAU growth YoY,
with Singapore, Australia, USA, UK and Japan performing above 3Q19 levels -- indicating a
strong recovery post-pandemic.

Office

Singapore average core CBD grade A office rents continued to increase marginally to $11.85
psf pm in 3Q23 from $11.80 psf pm in the previous quarter. Core CBD occupancy also ticked
up QoQ to 95.3%in3Q23.
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The US office sector continues to face headwinds, with higher vacancies and further valuation
declines expected at year-end. Prime US REIT’s (PRIME SP, BUY, TP US$0.37) occupancy is now
at 85% with headlinerental reversions at-2% for 3Q23. Prime will focus on net effective rents
with lower capex requirements inthis challenging US office environment.

Industrial

Logistics assets continue to outperform in this sub-sector with the continued growth of e-
commerce and supply chain demand. ESR-LOGOS REIT (EREIT SP, non-rated) indicated that
demand is coming from pharmaceutical companies with cold storagerequirements as well as
lifesciences. Furthermore, some logistics properties were even bought over by end-users who
useitfor themselves.

However, China remains weak, especially in Tier-2 cities, as the consolidation among e-
commerce providers negatively impacts demand. This is evident from MLT’s negative rental
reversions of 8.6% in China for the previous quarter.

INVESTMENT RECOMMENDATION

OVERWEIGHT on SREITs (Maintained)

With the share pricecorrection followingthe recent FOMC meeting, S-REITs are now trading
ataforwarddividendyield of c.6.9%, 1.3x s.d. above the mean of 6.1% (Figure4) and a P/NAV
of 0.8x, 2.6x s.d. below the mean of 1.03x (Figure 3). We think this is an opportune time for
investors to repositioninto SREITs for the eventual interest rate pause and decline. However,
we think itwill remain challengingfor S-REITs (apartfrom the hospitality sub-sector)to grow
DPU with higher borrowing costs and forex headwinds expected.

Bloomberg consensus forecasts 2023/24 SG10Y yields at 2.97% and 2.83%, respectively. The
dividendyieldspread at3.5% is 0.7x s.d. below the mean of 4% (Figure 2), improving from 3%
MoM. We expect the yield spread to continue to widen as the SG10Y yield starts to soften.

Sub-sector preferences: Hospitality and Retail (Unchanged)

We think the hospitality sub-sector will be able to generate the most DPU growth on the back
of higher RevPAR and the gradual reopening of China as outbound flight capacity from China
increases. Suburban retail offers resiliencein a downturn while downtown retail stands to
benefit from the recovery of international visitor arrivals, which will in turn lift tenant sales
and sentiment.

Retail (OVERWEIGHT). With tenant sales still growing YoY and higher than pre-COVID levels,
we believe the potential for positive rental reversions is still intact for both downtown and
suburban malls. Downtown malls benefit the most from reopening as international visitor
arrivals pick up, while suburban malls which focus on essential services remain resilientin a
slowdown. There is alsoverylittle new supply hittingthe market. Return to office and a pick-
up in major events to be held inSingaporein 2024 should continueto lifttenant sales and give
confidence to retailers.

Office (NEUTRAL). We think core CBD Grade A officerents at$11.85 psfpm in3Q23 will come
under pressureas the market absorbs moresupply comingin 2024 from 10l Central Boulevard
Towers (1.2mn sq ft) and Keppel South Central (600k sq ft). More downsizing could occur as
companies reassess their office space needs from hybrid work arrangements. We expect
further declines in US office property valuations, due to cap rate expansion and weaker
operating performance.

Industrial (NEUTRAL). The slowdown in manufacturing will likely affect industrial property
demand. However, industrial REITs are benefiting from the secular growth of new economy
tenants such as tech, lifesciences, biomedical, semi-con and electronics manufacturing, which
typicallylocatethemselves in high-spec, scienceand business parks and warehouses. Logistics
demand remains strong with demand coming from many third-party logistics businesses.
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Hospitality (OVERWEIGHT). With average dailyrates already surpassing pre-COVID 19 levels,
we think the future growth in RevPAR will primarily come from higher occupancy. Also, the
increase in MICE and entertainment events in Singapore will further boost this sector. We
believe the hospitality sub-sector has the most potential for DPU growth as its increasein
revenue can more than offsetany riseininterestexpenses and operatingcosts.
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Figure 1: Our stock recommendations

3M Daily share  P/NAV . Target FY20 FY21 FY22 FY23e FY24e EY23e DPU  Total
Average . PSR Rating . DPU DPU DPU DPU DPU .
Price S$ (x) Price S$ Yield return
Volume (mn) cents cents cents cents cents
Capitaland Ascott Trust 8.4 0.94 0.82 BUY 1.04 3.03 4.32 5.67 5.88 5.91 6.3% 16.9%
Frasers Centrepoint Trust 2.6 2.20 0.95 ACCUMULATE 2.29 12.09 12.23 12.15 12.07 12.35 5.5% 9.6%
Keppel DC REIT 6.0 1.89 1.36 BUY 2.26 9.17 9.85 10.21 9.91 10.29 5.2% 24.8%
Lendlease Global Commercial 8.2 0.59 0.75 BUY 0.86 4.68 4.85 4.70 4.38 4.63 7.4% 53.2%
Prime US REIT 39 0.18 0.24 BUY 0.37 6.94 6.78 6.55 4.92 494 27.3% 132.9%
Sasseur REIT 0.7 0.70 0.84 BUY 0.90 6.55 7.10 6.55 6.45 6.61 9.2% 37.8%
Suntec REIT 4.8 1.15 0.54 BUY 147 7.40 8.67 8.88 6.83 7.29 5.9% 33.8%

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: 24 November 2023), Company Results/Prospectuses, PSR

Figure 2: Dividend Yield Spread at 3.5% and -0.7x s.d. Dividend yield spread has risen to

% .. . 3.5% and is now -0.7x s.d. from the

6.5 10-Year Dividend Yield Spread mean due to the recent share price
performance.
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MACROECONOMIC ENVIRONMENT

Figure 3: P/NAV of 0.8x is at -2.6x s.d.
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Figure 5: Fed Funds rates vs Singapore interest rates

Figure 4: Forward dividend yield of 6.9% is at +1.3x s.d.
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SUBSECTOR MONTHLY INDICATORS

Figure 6: Sep 23 RSl up 0.5% YoY
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RSI

in % b RSI RSI RSI F&B Services
(] .
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vehicles) (Dep ) (Sup ) ( )
Sep-23 0.5 0.8 15 8.1 6.9
Sep-22 17.0 34.7 -3.5 53.0 29.6

Figure 7: Tourist arrivals and hotel RevPAR recovery
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Visitor Arrivals Hotel RevPAR Hotel Occupancy Hotel Average

(s$) (%) Room Rate (S$)
Oct-23 1,125,948 Sep-23 269 82.7 325
Oct-22 816,833 Sep-22 236 82.7 285
YoY% 37.8% YoY% 14.1% -0.1 ppts 14.2%
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Sep-23 RSI (ex. MV) grew 0.5% YoY,
softening from the 4% growth in Aug-
23.

Food & alcohol recorded the largest
growth of 22.6% YoY mainly due to
increased sales of alcoholic products,
while  Computer &  Telecom
Equipment recorded a YoY declinein
sales of 12.7%.

Sep-23 RevPAR and Oct-23
international visitor arrivalsis +31%
and -26% of pre-COVID levels
respectively.
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Figure 8: Historical and consensus forecasts for DPU growth and yields

Mkt. Cap. % of REIT DPU (cents) DPU Growth DPU Yield (%)
(S$mn) Market Cap | 2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F | 2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F | 2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F
REIT INDEX na na. na. na. na. na. 935 4,251 4,355 4,485 na. na. na. na. na. na. 2.4% 3.0% na. na. na. na. 14 6.3 6.4 6.6
SINGAPORE REITS
Healthcare
PARKWAYLIFE REAL ESTATE 2,160 2.3% 1335 1287 1319 1379 1408 1438 15.00 15.00 10.1 -3.6 25 4.5 21 2.1 43 0.0 37 36 37 39 39 4.0 4.2 4.2
Hospitality
CAPITALAND ASCOTT TRUST 3,538 3.8% 7.09 7.16 761 3.03 432 5.67 5.90 6.40 -10.6 1.0 6.3 -60.2 426 313 4.1 85 75 76 8.1 32 4.6 6.0 6.3 6.8
CDL HOSPITALITY TRUSTS 1,296 1.4% 9.22 9.26 9.02 4.95 4.27 5.63 6.30 6.90 -4.2 0.4 -2.6 -45.1  -13.7 319 11.9 95 8.9 89 8.7 4.8 4.1 5.4 6.1 6.6
FRASERS HOSPITALITY TRUST 973 11% 4.76 4.41 1.40 0.98 1.64 244 2.60 2.70 -5.6 -7.3 -683 -29.7 66.4 493 6.4 38 9.4 8.7 2.8 1.9 32 4.8 51 53
FAR EAST HOSPITALITY TRUST 1,322 1.4% 3.90 4.00 3.81 241 2.63 3.27 3.90 430 -9.9 2.6 -4.8 -36.7 9.1 243 193 103 59 6.1 58 37 4.0 5.0 59 6.5
Average 7.7% 6.57 6.58 6.31 2.98 363 4.78 5.15 5.60 -8.6 0.0 -7.6 -48.9 29.4 325 8.6 8.4 77 77 7.0 34 4.2 56 6.0 6.5
Retail
FRASERS CENTREPOINT TRUST 3,766 4.1% 1198 12.04 9.02 12,09 1223 1215 11.90 12.20 1.0 05 -25.1 34.0 12 -0.6 -2.1 25 5.4 55 4.1 55 5.6 55 54 55
PARAGON REIT 2,382 2.6% 5.53 5.54 5.60 272 5.40 na. 4.60 5.10 05 0.2 11 -51.4 na. n.a. na. 10.9 6.6 6.6 6.7 32 6.4 na. 5.4 6.0
STARHILL GLOBAL REIT 1,106 12% 4.55 4.48 2.96 3.95 3.80 3.80 3.90 3.90 -7.5 -1.5 -33.9 334 -3.8 0.0 26 0.0 9.3 9.1 6.0 8.1 7.8 7.8 8.0 8.0
Average 7.9% 8.73 8.75 6.97 7.77 8.70 6.89 8.28 8.60 -0.5 0.1 -17.8 5.8 0.0 -03 -0.7 49 6.4 6.4 5.2 51 6.2 4.0 5.8 6.1
SG Office
KEPPEL REIT 3,234 3.5% 5.70 5.56 5.58 5.73 5.82 5.92 5.90 5.90 -10.5 -2.5 0.4 27 1.6 17 -03 0.0 6.7 6.5 6.5 6.7 6.8 6.9 6.9 6.9
Industrial
CAPITALAND ASCENDAS REIT 12,425 13.5% 1544 1568 15.63 14.69 1526 15.80 15.50 15.80 25 16 -0.3 -6.0 39 35 -1.9 19 5.5 55 5.5 5.2 54 5.6 5.5 5.6
MAPLETREE LOGISTICS TRUST 7,897 8.6% 761 793 8.13 8.32 8.79 9.01 8.80 8.70 29 4.2 25 23 57 25 -23 -1.1 4.8 5.0 51 52 55 57 55 54
MAPLETREE INDUSTRIAL TRUST 6,573 7.1% 1171 1212 1220 1251 1380 1357 13.20 13.50 32 35 0.7 25 103 -1.7 2.7 23 5.0 52 53 5.4 59 58 57 58
KEPPEL DC REIT 3,254 3.5% 7.00 7.19 761 9.17 9.85 10.21  10.00 10.00 16.0 2.8 5.8 20.5 7.4 3.7 -2.1 0.0 37 38 4.0 4.9 52 54 52 52
ESR-LOGOS REIT 2,384 2.6% 3.79 3.83 3.99 2.79 2.98 2.99 2.70 2.50 -7.7 11 4.2 -30.2 7.0 0.4 9.8 -74 122 124 129 9.0 9.6 9.7 8.7 8.1
AIMS APAC REIT 1,045 11% 10.28 1023 9.48 8.94 9.44 9.93 9.70 9.80 -6.8 -0.5 <73 -5.8 5.7 5.1 -2.3 1.0 8.0 79 74 6.9 73 77 75 76
SABANA INDUSTRIAL REAL ESTAT 428 0.5% 3.31 3.18 2.92 2.76 3.05 3.05 3.00 3.00 -20.6 -3.9 -8.2 -5.5 10.5 0.0 -16 0.0 8.6 83 76 7.2 7.9 7.9 7.8 7.8
Average 37.0% 10.97 11.23 1129 1110 11.76 12.02 11.74 11.87 27 25 11 -16 6.2 21 -2.7 0.4 5.6 58 58 5.6 59 6.0 58 58
Diversified
CAPITALAND INTEGRATED COMMER 12,511 13.6% 11.16 1150 11.97 8.69 1040 1058 11.00 11.00 03 3.0 4.1 -27.4 19.7 17 4.0 0.0 59 6.1 6.4 4.6 55 5.6 59 59
SUNTEC REIT 3,332 3.6% 10.01 9.99 9.51 7.40 8.67 8.88 7.00 6.70 0.0 -0.2 -4.8 -22.1 17.1 25 -21.2 -4.3 8.7 8.7 83 6.4 7.5 7.7 6.1 58
OUE COMMERCIAL REAL ESTATE | 1,399 1.5% 4.11 348 331 243 2.60 212 2.00 2.00 -9.8 -15.3 -4.9 -26.6 7.0 -18.5 -5.7 0.0 16.1 13.6 13.0 9.5 10.2 83 7.8 7.8
LENDLEASE GLOBAL COMMERCIAL 1,388 1.5% na. n.a. na. 4.68 4.85 4.70 4.40 4.50 n.a. na. na. na. 3.6 -3.1 -6.4 23 n.a. n.a. na. 79 82 8.0 75 7.7
Average 20.3% 9.59 9.77 9.99 7.69 9.09 9.20 9.12 9.07 -0.6 0.9 1.5 -24.4 171 0.0 -2.0 -0.6 6.8 6.7 6.7 56 6.4 6.4 6.2 6.1
OFFSHORE SREITS
Overseas Retail
SASSEUR REAL ESTATE INVESTME 868 0.9% 0.00 513 6.53 6.55 7.10 6.55 6.30 6.60 na. na. 27.4 0.2 85 -7.8 -3.8 4.8 0.0 73 9.3 9.4 10.1 9.4 9.0 9.4
LIPPO MALLS INDONESIA RETAIL 154 0.2% 3.06 1.83 1.99 034 035 031 n.a. na. 09 -40.4 8.8 -82.9 29 -11.4 na. na. 153.2 913 99.3 17.0 17.5 15.5 na. na.
DASIN RETAIL TRUST 47 0.1% 7.16 7.22 6.82 3.94 522 0.00 na. na. n.a. 0.8 -5.5 -42.2 325  -100.0 na. na. 1214 1224 1156 66.8 88.5 0.0 na. n.a.
BHG RETAILREIT 255 03% 5.47 5.16 3.87 1.95 217 117 n.a. na. 04 -5.7 -25.0 -49.6 113 -46.1 na. na. 11.2 10.5 79 4.0 4.4 24 n.a. n.a.
UNITED HAMPSHIRE US REIT 238 03% na. n.a. na. 4.81 8.40 5.88 5.00 5.00 n.a. na. na. na. 74.6 -30.0 -15.0 0.0 na. n.a. na. 11.7 20.5 14.3 122 122
Average 1.7% 141 4.09 4.66 4.84 578 4.76 4.26 4.43 0.1 -4.9 11.8 -17.4 193 -20.6 -4.4 26 20.6 18.5 19.8 113 139 9.3 6.9 71
Overseas Commercial
MANULIFE US REAL ESTATE INV 172 0.2% 5.69 5.55 5.96 5.64 533 4.97 1.90 2.70 759 -2.5 7.4 -5.4 -5.5 -6.8 -61.8 421 58.7 57.2 61.4 58.1 54.9 51.2 19.6 27.8
PRIME US REIT 214 0.2% na. n.a. na. 6.94 6.78 6.55 4.50 4.10 n.a. na. na. na. -2.3 -34 -31.3 na. na. na. 386 37.7 36.4 25.0 22.8
KEPPEL PACIFIC OAK US REIT 298 03% na. na. 6.01 6.23 6.34 5.80 5.00 4.90 na. na. na. 37 1.8 -85 -13.8 -2.0 na. na. 211 219 222 20.4 17.5 17.2
IREIT GLOBAL 484 0.5% 3.27 3.16 3.14 2.56 2.90 2.66 1.90 2.10 -10.1 -3.5 -0.6 -18.3 129 -8.2 -28.5 10.5 9.1 8.8 8.7 71 8.0 74 77 85
ELITE COMMERCIAL REIT 159 0.2% na. na. na. 4.44 543 4.81 3.60 3.80 n.a. na. na. na. 223 -11.4 -25.2 5.6 na. n.a. na. 13.5 16.5 14.6 10.9 115
Average 1.4% 1.93 1.87 3.27 4.72 491 4.55 3.22 333 6.1 -16 0.8 -6.6 6.7 -7.7 -29.6 8.1 109 10.6 159 229 231 215 146 156
Overseas Industrial
DIGITAL CORE REIT MANAGEMENT 669 0.7% na. n.a. na. na. n.a. 3.98 3.70 3.60 n.a. na. na. na. na. na. -7.0 -2.7 na. n.a. na. n.a. na. 6.7 6.2 6.1
EC WORLD REIT - - 6.03 6.18 6.05 5.36 6.26 4.76 na. na. 311.8 26 -2.1 -11.4 16.9 -24.0 na. na. na. n.a. na. na. na. na. n.a. n.a.
DAIWA HOUSE LOGISTICS TRUST 393 0.4% na. n.a. na. na. n.a. 5.70 5.40 5.40 n.a. na. na. na. na. na. -5.3 0.0 na. n.a. na. na. na. 101 9.6 9.6
CAPITALAND INDIA TRUST 1,441 1.6% 5.65 7.23 832 8.76 7.74 8.13 7.70 8.80 35 27.9 15.1 53 -11.7 5.0 53 143 52 6.7 7.7 8.1 7.2 7.5 7.1 8.1
Average 2.7% 3.25 4.16 479 5.05 4.46 6.64 6.27 6.88 1.99 16.09 872 3.07 -6.72 2.88 -5.74 7.50 3.01 3.85 4.44 4.67 413 7.70 7.23 777
Overseas Diversified
CAPITALAND CHINA TRUST 1,402 1.5% 10.05 10.17 9.87 6.35 873 7.50 7.50 7.80 05 1.2 -3.0 -35.7 375 -14.1 0.0 4.0 121 123 11.9 77 10.5 9.0 9.0 9.4
FRASERS LOGISTICS & COMMERCI 4,082 4.4% 7.09 7.00 7.12 7.68 7.62 7.04 7.00 7.20 -3.7 -13 1.7 79 -0.8 -7.6 -0.6 29 6.5 6.4 6.5 7.0 7.0 6.5 6.4 6.6
MAPLETREE NORTH ASIA COMMERC 7,297 7.9% 7.34 7.48 7.69 7.12 6.18 6.82 7.00 7.10 13 19 2.8 -7.4 -13.3 104 27 14 53 5.4 55 51 4.4 4.9 na. n.a.
CROMWELL REIT EUR 737 0.8% na. n.a. 2040 1742 1696 17.19 16.00 16.30 n.a. na. na. -14.6 -2.6 13 -6.9 19 na. n.a. 15.6 133 129 13.1 122 124
Average 14.7% 7.15 7.21 8.44 7.77 7.46 7.52 7.54 7.70 -0.39 0.76 172 -6.09 -3.68 1.94 0.88 2.15 6.07 6.12 7.04 6.41 6.31 6.25 3.54 3.65
Other Overseas REITs
FIRST REAL ESTATE INVT TRUST 497 0.5% 7.91 7.94 7.94 3.83 261 2.64 2.70 2.76 12 0.4 0.0 -51.7  -319 11 23 22 33.0 331 331 16.0 10.9 11.0 117 12.0
ARA US HOSPITALITY TRUST 168 0.2% na. n.a. na. na. 0.36 3.05 4.10 na. n.a. na. na. na. na. na. 343 n.a. na. n.a. na. n.a. 12 10.5 14.1 n.a.
Average 0.7% 5.92 5.94 5.94 2.87 2.04 2.74 3.05 2.06 0.88 0.26 0.00 -38.70 -23.85 0.86 1034 1.66 2466 2475 2475 11.94 8.44 1088 1231 897

Source: Bloomberg (Updated: 24 November 2023), PSR
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Figure 91: S-REIT universe
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Adjusted
3M Daily % of REIT PSR WALE by WALEby Interest %ofdebt % 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 (S$) P/NAV yield (%) 1M (%) YTD (%) (%) ROE (%)  (years) (years) Ratio(x) Debt(%) rate  currentFY  nextFY
REIT INDEX na. 169.5 677 na. 0.9 55 (6.9) (13.8) 374 na. 75.8 6.1 16.9
SINGAPORE REITS
Healthcare
PARKWAYLIFE REAL ESTATE 2,160 0.4 3.57 2.3% 15 4.1 (8.9) (10.6) 36.4 2.8 16.7 - 13.8 1.2 77.0 7.0 204
Hospitality
CAPITALAND ASCOTT TRUST 3,538 8.4 0.94 3.8% BUY 1.04 0.8 4.6 (6.2) (14.3) 39.2 5.4 43 23 80.0 13.0 19.0
CDL HOSPITALITY TRUSTS 1,296 24 1.04 1.4% 0.7 59 (6.7) (22.4) 391 113 32 4.1 479 76 324
FRASERS HOSPITALITY TRUST 973 1.8 051 11% 0.8 4.8 1.0 146 36.4 58 36 3.0 73.8 0.0 30.0
FAR EAST HOSPITALITY TRUST 1,322 14 0.66 1.4% 0.7 55 (7.1) (4.8) 289 9.9 36 32 47.2 17.0 21.0
Average 7.7% 0.8 5.0 (5.5) (10.1) 73 38 2.8
Retail
FRASERS CENTREPOINT TRUST 3,766 26 2.20 4.1% ACCUMULATE 229 0.9 54 (5.5) (1.4) 40.2 55 19 2.0 39 37 63.0 17.1 22.8
PARAGON REIT 2,382 0.8 0.84 2.6% 0.8 5.8 (4.8) (11.7) 29.9 - 3.0 53 34 4.1 85.0 73 18.0
STARHILL GLOBAL REIT 1,106 17 0.49 12% 0.6 7.8 (8.2) (17.6) 36.6 4.9 43 6.5 3.1 37 84.0 0.2 20.4
Average 7.9% 0.9 59 (5.7) (7.3) 35 36 3.8
Commercial
KEPPEL REIT 3,234 9.7 0.86 3.5% 0.6 6.8 (7.0) (12.6) 39.2 5.6 5.7 3.0 2.8 76.0 2.0 22.0
Industrial
CAPITALAND ASCENDAS REIT 12,425 12.9 2.83 13.5% 12 2.7 (5.5) (5.1) 38.0 7.2 39 - 4.1 33 815 13.5 133
MAPLETREE LOGISTICS TRUST 7,897 129 159 8.6% 11 5.0 (12.5) (7.5) 37.0 7.6 3.1 33 25 82.0 5.0 13.0
MAPLETREE INDUSTRIAL TRUST 6,573 4.8 2.32 7.1% 12 53 (4.9) (3.2) 337 5.0 39 - 44 35 78.0 33 14.0
KEPPEL DC REIT 3,254 6.0 1.89 3.5% BUY 2.26 1.4 52 (18.8) (4.5) 359 9.7 4.7 8.0 6.0 33 73.0 0.0 4.1
ESR-LOGOS REIT 2,384 113 0.31 2.6% 0.9 9.7 (1.8) (25.5) 394 1.8 3.1 - 25 4.0 748 0.0 26.2
AIMS APAC REIT 1,045 16 1.29 11% 1.0 57 (7.7) (3.1) 381 9.4 43 - 22 39 87.0 0.0 20.7
SABANA INDUSTRIAL REAL ESTAT 428 03 0.39 0.5% 0.7 8.0 (13) (11.5) 37.2 6.6 2.8 - 35 3.9 82.2 0.0 0.0
Average 37.0% 12 46 (8.0) (6.7) 6.8 4.0 32
Diversified
CAPITALAND INTEGRATED COMMER 12,511 15.1 1.88 13.6% 0.9 51 (4.9) (13.7) 39.0 49 3.6 - 33 32 78.0 1.0 15.0
SUNTEC REIT 3,332 48 1.15 3.6% BUY 147 0.5 6.7 (5.2) (203) 414 4.5 - 21 36 58.0 23 208
OUE COMMERCIAL REAL ESTATE | 1,399 7.2 0.26 1.5% 0.4 8.2 0.0 (29.9) 39.1 8.3 31 - 23 4.1 68.2 0.0 0.0
LENDLEASE GLOBAL COMMERCIAL 1,388 8.2 0.59 1.5% BUY 0.86 0.7 8.3 (6.4) (27.7) 40.6 5.5 5.5 8.2 2.0 2.7 61.0 0.0 26.1
Average 20.3% 0.8 5.8 (4.7) (17.1) 5.1 29 33
OFFSHORE SREITs
Overseas Retail
SASSEUR REAL ESTATE INVESTME 868 0.7 0.70 0.9% BUY 0.90 0.8 9.2 (7.4) (17.2) 27.6 57 0.8 21 4.0 5.8 77.0 0.0 129
LIPPO MALLS INDONESIA RETAIL 154 1.8 0.02 0.2% 03 6.5 11.8 (36.7) 421 22 29 21 8.7 39.2 16.8 49.1
DASIN RETAIL TRUST 47 0.0 0.06 0.1% 0.1 - (17.6) (80.4) 46.5 (54.6) - na na n.a 100.0 0.0
BHG RETAILREIT 255 0.0 0.49 0.3% 0.7 16 (2.1) (5.0) 393 0.9 33 5.4 2.1 5.7 50.0 5.0 0.0
UNITED HAMPSHIRE US REIT 238 0.4 0.41 0.3% 0.6 13.7 (15.1) (21.5) 42.8 5.4 7.2 2.8 3.6 80.9 0.0 6.6
Average 1.7% 0.7 8.1 (6.1) (19.7) 23 32 5.6
Overseas Commercial
MANULIFE US REAL ESTATE INV 172 15.8 0.10 0.2% 0.2 49.0 (12.3) (83.3) 56.7 (44.2) 7.6 2.6 4.1 80.2 3.8 138
PRIME US REIT 214 39 0.18 0.2% BUY 0.37 0.2 303 (32.6) (77.0) 428 (5.9) 3.9 34 39 80.0 0.0 63.5
KEPPEL PACIFIC OAK US REIT 298 23 0.29 0.3% 0.4 211 (16.4) (60.0) 384 35 35 34 4.0 77.6 17 129
IREIT GLOBAL 484 0.4 0.36 0.5% 0.5 8.8 (16.5) (33.9) 331 (5.9) 5.0 7.1 1.9 96.2 0.0 0.0
ELITE COMMERCIAL REIT 159 0.2 0.33 0.2% 0.6 12 (8.0) (51.1) 46.0 (10.8) 4.5 34 52 62.0 0.0 58.8
Average 1.4% 0.4 20.7 (17.5) (55.2) (7.5) 46 34
Overseas Industrial
DIGITAL CORE REIT MANAGEMENT 669 37 0.60 0.7% 0.7 6.5 (4.7) (8.2) 342 -1.2 39 na. 4.7 72.0 0.0 0.0
EC WORLD REIT - - - - - - - - 36.2 7.1 12 1.0 24 6.2 n.a 81.7 0.0
DAIWA HOUSE LOGISTICS TRUST 393 0.8 0.57 0.4% 0.7 9.2 (7.2) (18.9) 357 7.8 6.6 11.7 1.0 100.0 0.0 294
CAPITALAND INDIA TRUST 1,441 2.8 1.08 1.6% 1.0 6.7 (8.6) (14.4) 36.0 8.6 2.7 6.3 73.0 37.7 10.9
Average 2.7% 0.9 7.0 (7.3) (13.4) 6.1 3.4 5.0
Overseas Diversified
CAPITALAND CHINA TRUST 1,402 31 0.83 1.5% 0.6 7.7 (10.7) (29.5) 40.2 4.0 1.8 19 32 35 74.0 03 14.8
FRASERS LOGISTICS & COMMERCI 4,082 9.2 1.09 4.4% 0.9 7.2 (2.8) (10.3) 28.6 11.7 4.4 - 8.0 20 75.4 6.4 259
MAPLETREE PAN ASIA COM TRUST 7,297 8.8 139 7.9% 0.8 6.4 (7.0) (20.4) 40.7 6.4 26 - 32 32 742 6.0 220
CROMWELL REIT EUR 737 03 131 0.8% 0.6 13.0 (10.2) (23.3) 39.5 (2.1) 4.4 4.1 2.9 94.0 0.0 0.0
Average 14.7% 0.8 71 (6.3) (18.4) 73 47 238
Other Overseas REITs
FIRST REAL ESTATE INVT TRUST 497 19 0.24 0.5% 0.8 105 22 (9.6) 387 4.7 12.0 4.1 49 86.0 0.0 0.0
ARA US HOSPITALITY TRUST 168 0.1 0.29 0.2% 0.4 11 (15.5) (30.0) 39.7 13 25 4.6 75.2 0.0 435
Average 0.7% 0.7 10.6 (2.3) (14.8) 3.8 3.7 4.8

Source:

g (Updated: 24
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P eripoapna

Important Information
This report is prepared and/ordistributed by Phillip Securities Research Pte Ltd ("Phillip Securities Research"), which is a holder of a financial adviser’s license under the
Financial Advisers Act, Chapter110in Singapore.

By receiving orreading this report, you agree to be bound bythe terms and limitations set out below. Any failure to comply with these terms and limitations may constitute
a violation of law. Thisreport has been provided to you for personaluse only andshall not be reproduced, distributed or published by you in whole or in part, for any
purpose.Ifyou have received this report by mistake, please delete or destroyit, and notify the sender immediately.

The informationandany analysis, forecasts, projections, expectations and opinions (collectively, the “Research”) contained inthis reporthas been obtained from public
sources which Phillip Securities Research believes to be reliable. However, Phillip Securities Research does not make any rep resentation or warranty, express or implied
that such information or Research is accurate, complete or appropriate or should be relied upon as such. Any suchinformation or Research containedin this report is
subjectto 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 inthis report are as of the date indicated and are subject to change at any time without
prior notice. Past performance of any product referredto inthis reportis 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 exclusivelyor as
authoritative, without further being subject to the recipient’s ownindependent verificationand exercise of judgment. The fa ct thatthis report has been made available
constitutes neithera recommendation to enter into a particulartransaction, nor a representation thatany product described in this report is suitable or appropriatefor
the recipient. Recipients should be aware thatmany of the products, which maybe described in this reportinvolve significant risks and may not be suitable forall investors,
and that any decisionto 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 produ ct should not be considered to be a
disclosure of all risks or acomplete discussion of suchrisks.

Nothingin this reportshallbe construed to be an offer or solicitation for the purchase or sale of any product. Any decision to purchase any product m entioned in this
report should take into account existing publicinformation, including any registered prospectus in respect of suc h product.

Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but notlimited toits officers, directors, employees or persons
involved intheissuance of this report, may provide an array of financial services to a large number of corporations in Singapore and worldwide, including but not limited
to commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokera ge or securities trading activities. Phillip
SecuritiesResearch, orpersonsassociated withorconnected to Phillip SecuritiesResearch, includingbutnotlimitedtoits officers,directors, employeesor personsinvolved
in the issuance of this report, may have participated in or investedin transactions withtheissuer(s) of the securities mentionedin this report, and may have performed
services for orsolicited business from suchissuers. Additionally, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including
but not limited toits officers, directors, employees or persons involved intheissuance of this report, may have provided advice orinvestment services to such companies
and investments or related investments, as may be mentionedin this report.

Phillip Securities Research or persons associated with or connected to Phillip Securities Research, including but notlimited to its officers, directors, employees or persons
involved intheissuance of this report may, from time to time maintaina long or short positionin securities referredto herein, or in related futures or options, purchase
or sell, make a market in, orengage inany othertransaction involving such securities,and eam brokerage orother compensation in respect of the foregoing. Investments
will be denominatedinvarious currencies including US dollars and Euro and thus will be subject toany fluctuationin exchange rates between US dollars and Euro or foreign
currencies and the currency of yourown jurisdiction. Such fluctuations may have anadverse effecton the value, price or income return of the investment.

To the extentpermitted by law, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but notlimited toits officers,
directors, employees or personsinvolved inthe issuance of this report, mayatany time engage inany 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 toits officers, directors, employees
or personsinvolved inthe issuance of this report, which is notreflectedin this report,andPhillip Securities Research, or persons associated with or connected to Phillip
Securities Research, including but not limited toits officers, directors, employees or persons involved inthe issuance of this report, may, to the extent permitted by law,
have acted upon or used the information prior to or immediatelyfollowing its publication. Phillip Securities Research, or pe rsons associated with or connected to Phillip
Securities Research, including but not limited its officers, directors, employees or personsinvolvedin 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 hereinare not directed, intended for distributionto or use by, any personor entityin anyjurisdiction or country wheresuch
distribution, publication, availability or use would be contrary tothe applicable law or regulation or which would subject Phillip Securities Researchto any registration or
licensing orother requirement, or penalty for contravention of such requirements withinsuch jurisdiction.

This report is intended forgeneral circulation only and does not take intoaccount the specific investment objectives, financial situation or particular needs of any particular
person. The products mentionedin 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, taxand other aspects including the suitability of such produ cts, taking into accountthe specific investment
objectives, financial situation or particular needs of that person, before making a commitment toinvest inany of such products.

This report is notintended for distribution, publication to or use by any personinany jurisdiction outside of Singapore or anyother jurisdictionas Phillip Securities Research
may determinein its absolute discretion.

IMPORTANT DISCLOSURES FOR INCLUDED RESEARCH ANALYSES OR REPORTS OF FOREIGN RESEARCH HOUSES
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 foreignresearchhouse) in Singapore at250 North Bridge
Road, #06-00 Raffles City Tower, Singapore 179101, telephone number +65 6533 6001, inrespect of any matters arising from, or in connection with, the
analyses or reports; and

(i)  tothe extent that the analysesor reports are deliveredto and intendedto be received byanyperson inSingapore whois not an accredited investor, expert
investoror institutional investor, Phillip Securities Research accepts legal responsibility for the contents of the analyses or reports.
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