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Spring has arrived 
• Undemanding valuations still (0.9x P/B, 4.0% yield

spread) drive investors back to S-REITs; 2H25 alpha
picks: CICT, FCT, MPACT, MLT, KREIT, and PREIT

• Retail S-REIT offer brightest organic growth
prospects in 2H25, followed by logistics &
datacentre names; office S-REITs’ rental reversions
continue to surprise

• Distributable income growth to outpace net
property income, signalling interest rates tailwinds

• ‘Value-up’ opportunities in mid-caps like LREIT,
EREIT, and ELITE with high yields of 6.5%-9.0%

Investors are allocating more to S-REITs. We are growing 
increasingly constructive on S-REITs. Declining SORA rates in 
Singapore, now around 1.5% (with funding costs at c.2.3%-2.8%), 
have reignited acquisition activity, further aided by a pick-up in 
equity fundraising (SGD2.4bn raised). Despite S-REIT index’s c.5% 
rise since early Aug 25, valuations remain undemanding at 0.9x 
P/B and a FY26F yield of 5.8% (a 4.0% yield spread against 10-year 
bond yields, -1SD). We believe investors should continue to 
allocate more capital into the sector.  

Tailwinds gradually seeping into the sector. We remain optimistic 
for stronger DPU growth in 2H25, fuelled by continued positive 
rental reversions and lower interest rates. Retail S-REITs remain 
buoyant, boosted by consumption vouchers (SG60, CDC). While 
1H25 supply spikes drove a moderation, industrial S-REITs still saw 
positive rental uplifts (positive on logistics, datacentres). A key 
surprise came from office S-REITs, where overall reversions held 
strong, in the +10% region, above expectations due to dwindling 
Grade A supply. After a weak 1H25, hotel S-REITs should see an 
improving outlook, although booking visibility remains weak. 
Overall, we are observing increasing positive tailwinds from lower 
interest rates: about half of all S-REITs are now reporting h/h 
distributable income growth outpacing net property income (NPI) 
growth, indicating a growing boost from falling interest rates. We 
note that sector’s average interest cost has dipped 10bps q/q, now 
c.25bps off the peak in 3Q24, with further reductions anticipated.

How are we positioned in 2H25; our top picks and “potential 
EQDP proxies”. We predict increasing momentum for the sector 
heading into 2H25, aided by an improving interest cost outlook, 
driving DPUs higher (+1.1% y/y in FY25/+3.5% y/y in FY26). We 
maintain our preference: retail > industrial > office > hotels. 
Considering overall valuations and growth potential, our 2H25 
picks are: CICT, FCT, MPACT, MLT, KREIT, and PREIT. On the back of 
Equity Development Programme (EQDP)-related inflows, we also 
note heightened interest in mid-cap S-REITs, where we see alpha 
opportunities in LREIT, ELITE, and EREIT, which offer yields ranging 
between 6.5%-9.0%.  
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Drop in funding costs a boon for REITs  
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STOCKS 

12-mth    Performance 
Price Mkt Cap Target Price  (%) 
SGD USDmn SGD 3 mth 12 mth Rating 

CapitaLand 
Integrated 
Commercial Trust 2.26 12,809 2.50 9.7 8.1 BUY 
Elite UK        
REIT (GBP) 0.34 279 0.40 4.6 33.3 BUY 
ESR REIT 2.74 1,713 3.20 24.0 3.4 BUY 
Keppel REIT 0.98 2,915 1.10 14.0 9.6 BUY 
LendLease Global 
Commercial REIT 0.60 1,121 0.75 24.0 3.5 BUY 
Mapletree 
Logistics Trust 1.22 4,796 1.55 10.9 (7.6) BUY 
Mapletree Pan 
Asia Commercial 
Trust 1.38 5,643 1.50 17.0 4.6 BUY 
Parkway Life REIT 4.15 2,106 4.75 1.5 11.9 BUY 
Frasers 
Centrepoint Trust 2.29 3,237 2.75 5.5 (2.8) BUY 

Source: DBS, Bloomberg 
Closing price as of  25 Aug 2025 
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A more conducive environment for S-REITs to shine  
 
Growth is returning. S-REITs are entering a more conducive 
operating environment, as lower benchmark interest rates 
have restored their appeal. Amid the overall lower interest 
rate environment expected, we project this could lift FSTREI 
index by c.5% in the second half of 2025, assuming all else 
constant. S-REITs are now trading at an average P/B of 0.9x, 
FY25F yields of 5.8%, which represents a c.4.0% spread 
against the 10-year Singapore bond yield.   
 
The recent strength in share prices, coupled with receding 
benchmark interest rates, has presented an opportunity for 
selected S-REITs to reignite acquisition and fundraising 
activity. This pivotal shift is propelling S-REITs back into a 
growth phase, evidenced by SGD3.4bn in new equity raised 
year-to-date (YTD) through placements and new initial 
public offerings (IPOs). S-REITs have announced close to 
SGD2.0bn in acquisitions year-to-date. Asset recycling also 
remains a key strategy, with selected S-REITs now trading 
well above net asset values (NAVs), signalling the return of 
the virtuous cycle of growth to the sector.  
 
FED opens the door to a possible rate cut in Sept 25. FED 
Chair Jerome Powell’s latest remarks at Jackson Hole are 
music to the ears of S-REIT investors, signalling a likely Sept 

25 rate cut that will maintain an overall more conducive 
interest rate environment for S-REITs. With more activity 
and a gradual turn interest rates trends in store for the S-
REITs, we believe that overall valuations, which are still 
below historical averages, have room to compress.   
 
Key benchmark rates have dipped and stayed low since 
Apr 25 

 
Source: Bloomberg, DBS 

 
Key benchmark rates have dipped and stayed low since Apr 25 

 
Source: Bloomberg, DBS 
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Steady fundamentals to continue  
 
Increasing optimism noted. We continue to see overall 
strength in underlying rental reversions across most real 
estate subsectors in 1H25. Within the retail sector, we 
anticipate continued resilience throughout 2025, driven by 
the significant consumption boost from government-issued 
consumption vouchers (SG60 vouchers and CDC vouchers) 
through 2025. These are benefitting close to 1.33mn 
Singaporean households, or close to 3mn Singaporeans 
(SG60 vouchers range from SGD600 to SGD800 each). 
While these monies are likely to be spent at the heartland 
shops, supermarkets will also see increased activity, 
ultimately benefiting suburban landlords.  
 
Tightening vacancy rates are providing support for office 
landlords. Office-focused S-REITs delivered a strong positive 
surprise, reporting rental reversions that held strong in the 
7%-8% range. This positive momentum is expected to 
continue broadly through 2H25 and even into 2026. We 
understand that the gradual absorption of Grade A CBD 

office space and shadow space is driving down vacancies, 
currently at 5.2%, and expected to trend lower, thereby 
supporting further rental growth.   
 
Industrial S-REITs continue to report high rental reversions, 
generally in the mid-teens, due to still-wide leasing spreads. 
While we expect these numbers to gradually moderate, 
they are expected to remain generally positive. Notably, 
logistics S-REITs are experiencing some moderation as new 
supply slowly ramps up.  
 
Within hospitality S-REITs, we noted general dips in 
performance in 1H25, due to a higher base effect, supply 
competition, and a downtrading effect from tourists, 
evidenced by a higher y/y drop in upscale/luxury hotels and 
a lower y/y dip in mid-scale hotels. Nevertheless, most 
hoteliers are expecting a gradual improvement in 2H25, 
owing to a seasonally strong half, which could mean the 
weakness seen in 1H25 is unlikely to be recur.  

 
Retail, office, and industrial reversions remain positive 
and are expected to remain strong  

 
 
Higher end hospitality saw weakness  

 
 

 

 

Source: Bloomberg, DBS   Source: Bloomberg, DBS  
 
  



Industry Focus 

Singapore REITs 

 

   

   Page 4 
 

 

Interest rates turning into tailwinds 
 
Increasing optimism noted. 1H25 results have shown a 
gradual improvement in net property income (NPI). Our 
interest rate playbook is clearly playing out, with overall S-
REITs demonstrating a further 10bps q/q drop in interest 
costs in their 2Q25 results. 
 
Over the past three years, industrial REITs have consistently 
reported positive rental reversions, particularly over the 
past six to eight quarters. During this period, many 
industrial REITs recorded double-digit rental reversions, 
largely driven by high-specification, logistics, and data 
centre properties, where demand has continued to 
outpace supply. 
 
Similarly, office REITs have reported high single-digit 
positive rental reversions over the past three years. This 
growth has been primarily supported by the limited 
availability of Grade-A office space in the core CBD. Even 
with the recent addition of IOI Central Boulevard in Marina 
Bay, office rents and occupancy rates have remained 
resilient, exceeding expectations by showing continued 
rental growth. 
 
The retail and hospitality sectors have reported mixed NPI 
growth figures, largely influenced by seasonality and 
fluctuations in tourist arrivals (driven by major concerts and 
events). Despite these short-term variations, both sectors 
are showing a general uptrend in revenue and NPI. 

As illustrated in the table below, both office and industrial 
REITs have delivered at least three consecutive half-year 
periods of NPI growth. While some of this top-line growth 
can be attributed to acquisitions, the majority of the 
increase in NPI has been driven by organic rental growth. 
 
Top-line growth has also translated into higher 
distributable income. As revenues improve and most 
operating costs remain stable, many REITs have been able 
to deliver steady growth in distributable income (DI). 
However, it's worth noting that DI growth for some REITs 
continues to lag, primarily due to timing differences and 
one-off factors. 
 
In addition, declining borrowing costs have emerged as a 
key driver of DI growth in recent quarters. REITs across the 
board have benefited from improvements in the floating 
portions of their borrowings. Several REITs have also 
undertaken refinancing efforts, resulting in lower overall 
borrowing costs, thanks to a combination of falling base 
rates and tighter credit spreads. 
 
Looking ahead, with benchmark borrowing rates continuing 
to trend downward, lower financing costs are expected to 
play an even greater role in supporting further 
improvements in DI for REITs. 
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Industrial and office S-REITs have reported consecutive periods of NPI growth 

REIT 
Net Property Income  

(h/h change) 
Distributable Income 

(h/h change) 
2H22 1H23 2H23 1H24 2H24 1H25 2H22 1H23 2H23 1H24 2H24 1H25 

CICT 14% -3% 3% 2% 3% 2% 3% -1% 3% 0% 5% 7% 

KREIT -10% 9% 1% 5% 6% 6% 0% -1% 1% -3% 1% -2% 

MPACT 28% 1% 1% -5% -2% - 22% -5% 1% -9% -3% - 

SUN 3% -6% 5% -3% 3% 2% -15% -14% 6% -17% 4% 1% 

OUECT 30% -10% 11% -8% 17% -22% -5% 2% 0% -11% 22% -13% 
Average  
(Office)  14% -2% 3% 0% 3% 1% 4% -3% 3% -4% 4% 3% 

FCT 5% 17% -8% 3% 0% -1% -8% 5% -5% 3% 5% 1% 

LREIT 78% 1% 23% -23% 4% -1% 31% -7% -6% -15% 3% 1% 

SGREIT -1% -1% 1% 0% 2% -1% -10% 9% -10% 4% -2% 3% 
Average  
(Retail) 17% 12% -1% -2% 1% -1% -1% 4% -6% 0% 4% 1% 

CLCT -18% 13% -9% 0% -8% -2% -17% 11% -20% 1% -11% -5% 

SASS -9% 6% 0% -2% 0% -3% -4% 1% -10% 8% -5% 4% 
Average  
(Retail Overseas) -13% 9% -5% -1% -4% -3% -10% 6% -15% 5% -8% 0% 

CLAS (ART) 44% -9% 19% -6% 15% -8% 48% -15% 46% -31% 40% -28% 

CDREIT 43% -14% 20% -12% 3% -15% 60% -21% -3% 28% -22% -29% 

FEHT 6% 23% 2% -1% 1% -8% 4% 24% 7% -17% -4% -5% 
Average  
(Hospitality) 36% -3% 16% -6% 10% -9% 41% -8% 29% -18% 19% -23% 

CLINT 0% 3% 10% 10% -1% 11% -8% -3% -7% 18% -12% 26% 

CLAR 3% 3% 1% 3% -1% 0% 1% -2% 0% 1% 2% -2% 

EREIT 36% -1% -6% -3% 4% 25% 41% -2% -10% -5% -10% 16% 

MINT 0% 0% 1% 1% -1% - -3% 5% 3% 2% 0% - 

MLT -4% 3% -2% 0% -2% - 0% 4% -1% -7% -3% - 

KDCREIT 5% -2% -8% 13% -4% 43% 3% -3% -12% 0% 14% 38% 

AAREIT -9% 9% 3% 1% -2% - 9% 1% 2% 3% 0% - 

FLT (FLCT) -10% -4% -1% 1% 3% 3% 3% -6% 1% -1% -12% -1% 

DHLT 2% 1% -4% -4% 7% -1% -15% 2% 1% -6% -4% -4% 

DCREIT -5% 11% -11% 4% 28% 12% -7% 0% -7% 13% 4% 0% 
Average  
(Industrials) 2% 2% -1% 3% 0% 8% 2% 0% -2% 0% 0% 6% 

PREIT  
(Heathcare) 

17% 6% -2% -1% 0% 8% 4% 0% 3% 1% 0% 9% 

SERT 3% -1% -4% 0% 0% 2% -3% -8% 1% -10% 0% -7% 

IREIT 0% -10% 27% -3% -2% -32% -10% -16% 3% 1% -2% -25% 

ELITE -3% 13% -20% 14% -1% -1% -11% -23% -7% 6% 7% 5% 
Average  
(Europe-focused) 2% -1% -1% 1% 0% -4% -5% -11% 0% -7% 0% -8% 

 

Source: Company, DBS 
 



Industry Focus 

Singapore REITs 

 

   

   Page 6 
 

 

Savings in financing costs to drive earnings 
 
Pace of distributable income (“DI”) growth driven by savings 
in borrowing costs. In the table below, a “Yes” indicates that 
DI growth has outpaced NPI growth, while a “No” suggests 
that DI growth is still lagging NPI growth. Overall, we 
observed that DI in the retail, office, and healthcare sectors 
is growing at a faster pace than their respective NPIs. This 
trend points to improvements in non-operating costs, 
particularly financing costs, as a key factor driving DI 
growth ahead of NPI. 
 
Office S-REITs: The office sub-sector has emerged as one 
of the key beneficiaries of falling interest rates, largely 
because office REITs tend to have some of the highest 
average gearing ratios. However, the impact of lower rates 
has been uneven across regions. While domestic 
borrowing costs are easing, base rates in Europe and 
Australia have not fallen as quickly. Consequently, 
refinancing of AUD and EUR-denominated loans has 
resulted in marginal cost increases. 
 
In addition, certain strategic initiatives and one-off items 
have put pressure on earnings for some office REITs, 
despite benefitting from lower financing costs. For 
example, KREIT has begun paying 25% of its manager’s 
fees in cash starting from FY25, which will reduce DI. 
Excluding this, KREIT remains our top pick for their 
exposure to Grade A office in Singapore’s core CBD. 
Although KREIT’s borrowing costs continue to inch upward 
due to refinancing, we expect savings to kickstart in FY26.  
 
Meanwhile, SUN has been impacted by a c.SGD8mn higher 
tax bill related to its Australian portfolio, following the 
temporary loss of its Managed Investment Trust (MIT) 
status. Excluding these one-offs, office REITs would have 
already seen consistently improving earnings from a 
combination of improving operating performance, as well 
as stabilising and improving non-operating costs. 
 
Retail S-REITs: The past three quarters have seen 
sustained, broad-based declines in interest costs, 
particularly for REITs with a high proportion of SGD-
denominated debt in their portfolios. This trend has been 
especially beneficial for players whose average cost of debt 
was marked to market earlier, such as FCT, allowing them 
to realise interest savings sooner.  
 
The current low market borrowing costs have also created 
a more conducive environment for acquisition-related 
funding. This was evident in CICT’s recent announcement 
of its acquisition of CapitaSpring, which was supported by 
favourable financing conditions. 
 

Retail REITs with exposure to China have also benefited 
from a steady downtrend in onshore borrowing rates, as 
the People’s Bank of China continued to cut rates, which 
reached a two-decade low by mid-2025. 
 
Looking ahead, we continue to expect broad-based 
declines in interest costs across the retail REIT sector, with 
FCT positioned as one of the top beneficiaries of this trend. 
 
Hospitality S-REITs: Hospitality S-REITs continue to maintain 
a more stable interest rate profile, supported by higher 
levels of in-place hedging and a diversified mix of loan 
denominations. This has kept their overall interest costs 
relatively stable over the past few years, despite broader 
market volatility. 
 
Among the hospitality REITs, CDLHT and FEHT appear to be 
more sensitive to the recent decline in interest rates, given 
their current higher in-place borrowing costs, at around 
the mid-3% range. As rates trend downward, these REITs 
could see more pronounced interest savings. In particular, 
FEHT has seen a reduction in borrowing costs following the 
introduction of JPY-denominated debt as part of its first 
overseas acquisition in Japan. This move has helped 
diversify its funding sources and reduce overall financing 
costs. 
 
Industrial S-REITs: The industrial sub-sector continues to 
experience a mixed impact on refinancing costs, largely 
due to its high level of geographical diversification and a 
broad currency mix in borrowings. While savings have 
generally been recorded on SGD-denominated loans, 
borrowings in AUD, EUR, and USD are still seeing marginal 
increases in costs. As a result, the industrial sub-sector 
may take slightly longer than its peers to fully benefit from 
interest expense savings. 
 
In addition, several one-off charges recorded in the first 
half of 2025 have caused DI growth to lag NPI growth. 
However, if these one-offs are excluded, the majority of 
industrial REITs would show DI growth outpacing NPI 
growth. 
 
Nonetheless, the ongoing decline in interest rates has 
created a more favourable environment for the 
resumption of accretive acquisitions. CLAR, for instance, 
completed c.SGD1.1bn in accretive acquisitions in 1H25. 
We expect several other industrial REITs to follow suit in 
the coming quarters, with acquisitions accelerating DI 
recovery. 
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Our top pick within the industrial REIT sector is MLT, with 
EREIT being our alpha pick. MLT offers an attractive value 
proposition at current trading levels, and we are seeing 
steady improvements in its underlying fundamentals 
(especially in China). Our alpha pick in the industrial space 
is EREIT, which has shown solid improvement in core 
earnings. In addition to stronger operating performance, 
we anticipate further savings in financing costs in the 
upcoming quarters, which should support continued 
growth in DI. 
 

Healthcare S-REITs: Within the healthcare subsector, PREIT 
is expected to deliver sustainable DPU growth through the 
execution of several initiatives, such as portfolio recycling 
given its low gearing of 35% (e.g., potential divestment of 
10%-15% of its Japan assets, reinvestment of proceeds into 
Singapore/Europe, acquisition of Mount Elizabeth Novena) 
and a potential asset enhancement initiative (AEI) at 
Gleneagles hospital. Despite the potential uptick in the cost 
of JPY-denominated loans, we remain positive on PREIT, 
underpinned by its resilient portfolio and clear growth 
runway that will offset the marginal increase in financing 
costs. 
 

 
Savings in financing costs will drive DI growth 

REIT 
DI growth > NPI growth 

Remarks 
2H22 1H23 2H23 1H24 2H24 1H25 

CICT No Yes Yes No Yes Yes 
Beneficiary from the lower base rates in Singapore and 
acquisition of CapitaSpring will fuel further growth  
 

KREIT Yes No No No No No 
Switched to paying 25% of manager's fees in cash, higher 
interest rate due to refinancing 
 

MPACT No No Yes No No - 
2H25 could start to see a gradual recovery on the back of SG 
portfolio  
 

SUN No No Yes No Yes No 
Additional taxes due to loss of MIT status (SGD8mn per 
annum) 
 

OUECT No Yes No No Yes Yes 
Drag from China is removed; lower interest rates due to 
refinancing  
 

Average 
(Office) No No No No Yes Yes  

FCT No No Yes No Yes Yes 
Most retail S-REITs have benefited from lower interest rates 
due to lower hedge ratios, active financial management.  

LREIT No No No Yes No Yes 

SGREIT No Yes No Yes No Yes 
Average 
(Retail) No No No Yes Yes Yes  

CLCT Yes No No Yes No No 
Higher income retention reflected in 1H25 DI associated with 
C-REIT asset 
 

SASS Yes No No Yes No Yes Lower finance cost, benefitng from lower PBOC rates  
 

Average 
(Retail 
Overseas) 

Yes No No Yes No Yes  

CLAS (ART) Yes No Yes No Yes No 
Capital gains reflected in 2H25 and 2H24 contribute to 
seasonally higher DI in 2H vs. 1H 
 

CDREIT Yes No No Yes No No 
NPI has continued to remain weak due to softer travel 
demand 2H24-1H25 despite lower interest rates, could 
beneift in 2H25 
 

FEHT No Yes Yes No No Yes Lower rate environment starting to filter through the numbers  
 

Average 
(Hospitality) Yes No Yes No Yes No  
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Savings in financing costs will drive DI growth (continued)  

REIT 
DI growth > NPI growth 

Remarks 
2H22 1H23 2H23 1H24 2H24 1H25 

CLINT No No No Yes No Yes 
Steady interest rates, lower tax rates to drive higher 
distributable income growth.  
 

CLAR No No No No Yes No 
Mainly due to fees paid for Private Placement in June 2025, 
and higher tax expenses (reversal of deferred tax expense) 
 

EREIT Yes No No No No No 
Mainly due to additional perps issued on 20 March 2025 
(SGD125mn at 5.75%) 
 

MINT No Yes Yes Yes Yes - 
NPI likely to see some softness due to divestment activities 
but likely to be compensated by acquisitions.  
 

MLT Yes Yes Yes No No - 
Interest rates have remained sticky but due to lower Hibor 
and SG rates, could potentially start to benefit in the 2H25 

KDCREIT No No No No Yes No 
Mainly due to an increase in manager's fees due to 
acquisitions and asset management 
 

AAREIT Yes No No Yes Yes - - 

FLT (FLCT) Yes No Yes No No No 
Mainly due to higher financing costs and payment of 57% of 
manager's fees in cash (0% previously) 
 

DHLT No Yes Yes No No No Mainly due to higher financing costs 
 

DCREIT No No Yes Yes No No 
Mainly due to one-off integration costs and loss allowances 
(USD1.5mn), and resumption of manager's fee charges for the 
Frankfurt DC 
 

Average 
(Industrials) Yes No No No Yes No  

PREIT 
(Healthcare) 

No No Yes Yes Yes Yes  

SERT No No Yes No No No Mainly due to higher financing costs 
 

IREIT No No No Yes No Yes  

ELITE No No Yes No Yes Yes  
Average 
(Europe-focused) No No Yes No Yes No  

Source: Company, DBS 
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DBS Group Research recommendations are based on an Absolute Total Return* Rating system, defined as follows: 
STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 
BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 
HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 
FULLY VALUED (negative total return, i.e.,  > -10% over the next 12 months) 
SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame) 

*Share price appreciation + dividends 
 
Completed Date:  26 Aug 2025 15:47:52  (SGT) 
Dissemination Date: 26 Aug 2025 17:49:24  (SGT) 
 
Sources for all charts and tables are DBS unless otherwise specified. 
 
GENERAL DISCLOSURE/DISCLAIMER  
This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte 
Ltd, its respective connected and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or 
duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank Ltd.      
 
The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to 
DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations, affiliates and their 
respective directors, officers, employees and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the 
companies, verified any information or sources or taken into account any other factors which we may consider to be relevant or appropriate 
in preparing the research.  Accordingly, we do not make any representation or warranty as to the accuracy, completeness or correctness of 
the research set out in this report. Opinions expressed are subject to change without notice. This research is prepared for general 
circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation 
and the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in 
substitution for the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group 
accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use 
of and/or reliance upon this document and/or further communication given in relation to this document. This document is not to be 
construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons 
associated with any of them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have 
positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment 
banking and other banking services for these companies. 
 
Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and 
there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 
risk assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete 
or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the DBS 
Group is under no obligation to update the information in this report. 
 
This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no 
planned schedule or frequency for updating research publication relating to any issuer.   
 
The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates 
and assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the 
estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary 
significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments 
described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with 
the aforesaid entities), that: 
 
(a)  such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and 
(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

risk assessments stated therein. 
 
Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 
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Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 
mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating 
to the commodity referred to in this report.  
 
DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any 
public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does 
not engage in market-making.   
 
ANALYST CERTIFICATION  
The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 
companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of 
his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The 
research analyst (s) primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate1 does 
not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the 
management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of 
the entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily 
responsible for the content of this research report or his associate does not have financial interests2  in relation to an issuer or a new 
listing applicant that the analyst reviews.  DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of 
interests that may arise in connection with the production of research reports.  The research analyst(s) responsible for this report operates 
as part of a separate and independent team to the investment banking function of the DBS Group and procedures are in place to ensure 
that confidential information held by either the research or investment banking function is handled appropriately.  There is no direct link of 
DBS Group's compensation to any specific investment banking function of the DBS Group. 
 
COMPANY-SPECIFIC / REGULATORY DISCLOSURES  
1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), DBSVUSA, or their subsidiaries and/or other affiliates 

have proprietary positions in CapitaLand Integrated Commercial Trust, ESR REIT, Keppel REIT, LendLease Global Commercial REIT, 
Mapletree Logistics Trust, Mapletree Pan Asia Commercial Trust, Parkway Life Real Estate Investment Trust, Frasers Centrepoint 
Trust, Suntec REIT, Starhill Global REIT, CapitaLand China Trust, Sasseur REIT, Capitaland Ascott Trust, CDL Hospitality Trusts, Far East 
Hospitality Trust, Capitaland India Trust, Capitaland Ascendas REIT, Mapletree Industrial Trust, Keppel DC REIT, Frasers Logistics & 
Commercial Trust, Daiwa House Logistics Trust, Digital Core REIT, Stoneweg European Real Estate Investment Trust recommended in 
this report as of 31 Jul 2025. 
 

2. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the 
total issued share capital in ESR REIT, LendLease Global Commercial REIT, Mapletree Logistics Trust, Mapletree Pan Asia Commercial 
Trust, Frasers Centrepoint Trust, Starhill Global REIT, Sasseur REIT, Capitaland Ascott Trust, Far East Hospitality Trust, Capitaland 
Ascendas REIT, Mapletree Industrial Trust, Keppel DC REIT, Frasers Logistics & Commercial Trust, Daiwa House Logistics Trust, Digital 
Core REIT, Stoneweg European Real Estate Investment Trust recommended in this report as of 31 Jul 2025. 
 

3. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates beneficially own a total of 1% or more of any 
class of common equity securities of ESR REIT, LendLease Global Commercial REIT, Frasers Centrepoint Trust, Starhill Global REIT, 
Sasseur REIT, Mapletree Industrial Trust, Frasers Logistics & Commercial Trust, Daiwa House Logistics Trust, Stoneweg European Real 
Estate Investment Trust as of 31 Jul 2025. 

 

  

 
1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust 

of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another 
person accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an 
issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or 
analysis.  This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme 
other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer 
or a new listing applicant.   
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Compensation for investment banking services: 
4. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 12 

months for investment banking services from CapitaLand Integrated Commercial Trust, ESR REIT, Keppel REIT, LendLease Global 
Commercial REIT, Mapletree Logistics Trust, Parkway Life Real Estate Investment Trust, Frasers Centrepoint Trust, Suntec REIT, 
CapitaLand China Trust, Capitaland Ascott Trust, Capitaland India Trust, Capitaland Ascendas REIT, Keppel DC REIT, IREIT Global as of 
31 Jul 2025. 

5. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 12 
months for investment banking services from CapitaLand Integrated Commercial Trust, ESR REIT, Keppel REIT, LendLease Global 
Commercial REIT, Mapletree Logistics Trust, Parkway Life Real Estate Investment Trust, Frasers Centrepoint Trust, Suntec REIT, 
CapitaLand China Trust, Capitaland Ascott Trust, Capitaland India Trust, Capitaland Ascendas REIT, Keppel DC REIT, IREIT Global as of 
31 Jul 2025. 
 

6. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA, within the next 3 months, will receive or intend 
to seek compensation for investment banking services from CapitaLand Integrated Commercial Trust, Keppel REIT as of 31 Jul 2025. 
 

7. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public offering 
of securities for CapitaLand Integrated Commercial Trust, ESR REIT, Keppel REIT, LendLease Global Commercial REIT, Mapletree 
Logistics Trust, Parkway Life Real Estate Investment Trust, Frasers Centrepoint Trust, Suntec REIT, CapitaLand China Trust, Capitaland 
India Trust, Capitaland Ascendas REIT, Keppel DC REIT, IREIT Global in the past 12 months, as of 31 Jul 2025. 
 

8. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of 
securities as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons 
wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any 
security discussed in this document should contact DBSVUSA exclusively.            

 
Directorship/trustee interests: 
9. Judy LEE, a member of DBS Group Holdings Board of Directors, is a Director of Mapletree Logistics Trust as of 30 Jun 2025. 
 
Disclosure of previous investment recommendation produced: 
10. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may have published other investment 

recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12 
months. Please contact the primary analyst listed on page 1 of this report to view previous investment recommendations published 
by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates in the preceding 12 
months.      
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RESTRICTIONS ON DISTRIBUTION  

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of 
or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would 
be contrary to law or regulation. 
 

Australia This report is being distributed in Australia by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or DBSV 
HK. DBS Bank Ltd holds Australian Financial Services Licence no. 475946. 
 

DBS Bank Ltd, DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services Licence 
under the Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS and DBSVS are 
regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is regulated by the Hong 
Kong Securities and Futures Commission under the laws of Hong Kong, which differ from Australian laws. 
 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 
 

Hong Kong This report has been prepared by a personnel of DBS Bank Ltd, who is not licensed by the Hong Kong Securities and 
Futures Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the Securities 
and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong Kong and is 
attributable to DBS Bank (Hong Kong) Limited (''DBS HK''), a registered institution registered with the Hong Kong 
Securities and Futures Commission to carry on the regulated activity of advising on securities pursuant to the Securities 
and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). DBS Bank Ltd., Hong Kong Branch is a limited liability 
company incorporated in Singapore. 
 

For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH8290) at dbsvhk@dbs.com 
 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.  
 

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received from 
ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection with this 
report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report are advised 
that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their respective 
connected and associated corporations, affiliates, their directors, officers, employees, agents and parties related or 
associated with any of them may have positions in, and may effect transactions in the securities mentioned herein and 
may also perform or seek to perform broking, investment  banking/corporate advisory and other services for the subject 
companies. They may also have received compensation and/or seek to obtain compensation for broking, investment 
banking/corporate advisory and other services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

 
Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn No. 

198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the 
Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign 
entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial 
Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert 
Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the contents of the report to such 
persons only to the extent required by law. Singapore recipients should contact DBS Bank Ltd at 6878 8888 for matters 
arising from, or in connection with the report. 
 

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  
 

For any query regarding the materials herein, please contact Chanpen Sirithanarattanakul at DBSVTresearch@dbs.com 
 

United 
Kingdom 

This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.  
 

This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch (“DBS UK”). DBS UK is authorised by 
the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation 
by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority 
are available from us on request. 
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In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, its respective connected and 
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in 
any form or by any means or (ii) redistributed without the prior written consent of DBS UK, This communication is 
directed at persons having professional experience in matters relating to investments. Any investment activity following 
from this communication will only be engaged in with such persons. Persons who do not have professional experience in 
matters relating to investments should not rely on this communication. 
 

Dubai 
International 
Financial 
Centre  

This communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA Rulebook 
Conduct of Business Module (the "COB Module"), and should not be relied upon or acted on by any person which does 
not meet the criteria to be classified as a Professional Client or Market Counterparty under the DFSA rules. 
 

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the "DIFC") 
under the trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of Companies 
under number 156 and having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building 5, PO Box 506538, 
DIFC, Dubai, United Arab Emirates.  
 

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number F000164. For 
more information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--network/default.page. 
 

Where this communication contains a research report, this research report is prepared by the entity referred to therein, 
which may be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has not been 
reviewed or authorised by the DFSA. Such research report is distributed on the express understanding that, whilst the 
information contained within is believed to be reliable, the information has not been independently verified by DBS DIFC. 
 

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as defined 
under Article 12 of the Markets Law (DIFC Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined under Article 
19(2) of the Collective Investment Law (DIFC Law No.2 of 2010). 
 

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in connection 
with this investment and it is not subject to any form of regulation or approval by the DFSA. Accordingly, the DFSA has not 
approved this communication or any other associated documents in connection with this investment nor taken any steps 
to verify the information set out in this communication or any associated documents, and has no responsibility for them. 
The DFSA has not assessed the suitability of any investments to which the communication relates and, in respect of any 
Islamic investments (or other investments identified to be Shari'a compliant), neither we nor the DFSA has determined 
whether they are Shari'a compliant in any way. 
 

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale. 
Prospective purchasers should conduct their own due diligence on any investments. If you do not understand the 
contents of this document you should consult an authorised financial adviser. 
 

United States This report was prepared by DBS Bank Ltd.  DBSVUSA did not participate in its preparation.  The research analyst(s) 
named on this report are not registered as research analysts with FINRA and are not associated persons of DBSVUSA. 
The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a 
subject company, public appearances and trading securities held by a research analyst. This report is being distributed in 
the United States by DBSVUSA, which accepts responsibility for its contents. This report may only be distributed to Major 
U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other institutional investors and qualified persons 
as DBSVUSA may authorize.  Any U.S. person receiving this report who wishes to effect transactions in any securities 
referred to herein should contact DBSVUSA directly and not its affiliate.  
 

Other 
jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, 
professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. 
 

 
 
 
  

http://www.dbs.com/ae/our--network/default.page.
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DBS Regional Research Offices 
 

HONG KONG 
DBS Bank (Hong Kong) Ltd 
Contact: Dennis Lam 
13th Floor One Island East, 
18 Westlands Road, 
Quarry Bay, Hong Kong 
Tel: 852 3668 4181 
Fax: 852 2521 1812 
e-mail: dbsvhk@dbs.com 

SINGAPORE 
DBS Bank Ltd 
Contact: Andy Sim 
12 Marina Boulevard, 
Marina Bay Financial Centre Tower 3 
Singapore 018982 
Tel: 65 6878 8888 
e-mail: groupresearch@dbs.com 
Company Regn. No. 196800306E 
 

INDONESIA 
PT DBS Vickers Sekuritas (Indonesia) 
Contact: William Simadiputra 
DBS Bank Tower 
Ciputra World 1, 32/F 
Jl. Prof. Dr. Satrio Kav. 3-5 
Jakarta 12940, Indonesia 
Tel: 62 21 3003 4900 
Fax: 6221 3003 4943 
e-mail: indonesiaresearch@dbs.com 
 

THAILAND 
DBS Vickers Securities (Thailand) Co Ltd  
Contact: Chanpen Sirithanarattanakul  
989 Siam Piwat Tower Building,  
9th, 14th-15th Floor 
Rama 1 Road, Pathumwan,  
Bangkok Thailand 10330 
Tel. 66 2 857 7831 
Fax: 66 2 658 1269 
e-mail: DBSVTresearch@dbs.com  
Company Regn. No 0105539127012 
Securities and Exchange Commission, Thailand 
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