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From resilience to renewed growth 

• Industrial S-REITs continue to demonstrate 

resilience and sustained rental growth; sector well 

placed to see accelerating growth 

• Sector is poised for two-year CAGR of over 1.3% 

with tailwinds from borrowing costs yet to be fully 

priced in 

• Conducive capital markets and funding 

environment pushes industrial REITs to dial up 

acquisition strategy  

• Top picks: CLAR, MLT, NTTDCR 

Broad-based strength across all industrial segments.  

Singapore’s industrial property market continues to 

outperform expectations, demonstrating resilient demand, 

sustained rental growth, and stabilising occupancy across 

warehouses, factories, and business parks, despite 

elevated new supply. The multi-user and warehouse 

segments remain star performers, while business parks are 

rebounding strongly, backed by high pre-commitments and 

rising rents. The overall improvement in the quality and 

offerings of industrial stock is expected to be a key driver 

for our forecasted 6%-7% rental growth next year. 

 

Improving fundamentals underpin clearer growth 

momentum in FY26. Positive rental reversions, improving 

financing costs, and sustained net property income (NPI) 

growth are placing industrial S-REITs on a firmer footing, 

with earnings CAGR projected at c.1.3% over the next two 

years (vs. c.0.5% growth in FY25). Active capital recycling 

and the resumption of equity fundraising are enabling 

REITs to pivot towards higher-quality assets, thereby 

supporting earnings stability even amid new supply and 

global uncertainties that introduce short-term caution. A 

majority of the sector’s total acquisition pipeline, c.SGD3bn, 

is expected to complete only in 2H25, implying that the 

more meaningful earnings uplift will materailise in FY26. 

 

Three names best positioned for the next leg up. 

CLAR’s strong operational execution and accretive 

SGD1.3bn in acquisitions are set to accelerate earnings. 

MLT is stabilising as China headwinds ease and new assets 

ramp up. Among data centre REITs, NTTDCR stands out 

with attractive valuations, a projected earnings CAGR of 

c.5%, and embedded pipeline catalysts, positioning it as a 

rising outperformer heading into FY26. 
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STOCKS 

   12-mth   

 Price Mkt Cap Target Price Performance (%)  

 LCY USDmn LCY 3 mth 12 mth Rating 

       
AIMS APAC 

REIT 
1.44 908  1.60 4.7 15.3 BUY 

Capitaland 

Ascendas 

REIT 

2.74 9,742  3.20 -2.1 7.4 BUY 

Daiwa House 

Logistics 

Trust 

0.57 308  0.63 -0.9 1.4 BUY 

Digital Core 

REIT 
0.505 659  0.68 -2.9 -7.5 BUY 

ESR REIT 2.71 1,680  3.20 -5.2 4.7 BUY 

Frasers 

Logistics & 

Commercial 

Trust 

0.97 2,837  1.05 4.1 11.0 BUY 

Keppel DC 

REIT 
2.23 4,195  2.60 -3.9 3.7 BUY 

Mapletree 

Industrial 

Trust 

2.02 4,447  2.45 -4.0 -8.8 BUY 

Mapletree 

Logistics 

Trust 

1.28 5,039  1.55 2.9 3.2 BUY 

NTT DC REIT 0.975 1,004  1.20 2.6 na BUY 

Source: DBS, Bloomberg 

Closing price as of  10 Dec 2025 
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From resilience to reacceleration 
 

Singapore industrial sector continues to demonstrate 

strength. Despite earlier concerns regarding a potential 

surge in new supply, Singapore’s industrial property market 

has continued to demonstrate commendable resilience. 

Initial projections had anticipated c.1.2mn sqm of new 

industrial space coming onstream in FY25. However, 

current estimates indicate that only c.0.8mn sqm will be 

completed. Importantly, much of this incoming supply is 

concentrated within the warehouse segment, where strong 

pre-commitment levels have helped prevent any 

meaningful decline in occupancy rates. 

 

Overall industrial occupancy levels have remained stable 

this year, averaging 89.1% in 3Q25, representing a modest 

yet encouraging improvement of c.10bps since the 

beginning of the year. While warehouse and business park 

occupancies have experienced slight dips due to the 

delivery of new supply, the sustained strength of the multi-

user and single-user factory segments has been 

instrumental in supporting the sector’s overall occupancy 

performance. 

 

After two consecutive quarters of negative net absorption, 

the market experienced a firm rebound in 3Q25, with all 

four major industrial sub-segments – warehouse, business 

park, multi-user factory, and single-user factory – recording 

positive net absorption rates. This broad-based 

improvement underscores the underlying strength of 

industrial demand amid evolving business needs. 

 

Looking ahead, the market is projected to see an average of 

1.2mn sqm of new supply added annually over the next 

three years. While this figure exceeds the historical average 

supply of c.0.8mn sqm per year, as well as the historical 

average annual demand of c.0.6mn sqm, a significant 

portion of the upcoming pipeline comprises single-user 

factory space typically developed by industrialists for their 

own operations. This suggests that the incremental supply 

is less likely to crowd the broader leasing market, thereby 

helping to preserve occupancy stability across the industrial 

property landscape. 

 

Industrial property prices and rents have also been on the 

rise. Industrial property prices continued their upward 

momentum for the sixth consecutive quarter, reflecting 

sustained demand across key segments. The industrial 

property price index rose by 0.6% q/q in 3Q25 to reach 

110.3, supported by broad-based increases in both 

warehouse and multi-user factory prices. On a y/y basis, 

prices are now c.5.7% higher, underscoring the continued 

appeal and resilience of Singapore’s industrial asset class 

and healthy leasing demand. 

The rental market also remained healthy in 3Q25, with the 

overall industrial property rental index ticking up by 0.5% 

q/q. This growth was driven primarily by solid rental gains in 

the single-user factory and warehouse segments. While 

most segments experienced rental improvements during 

the quarter, business parks posted a mild 0.2% q/q decline, 

reflecting temporary supply and demand adjustments. 

Even so, the overall rental index stands about 2.3% higher 

than a year ago, highlighting the sector’s stable upward 

trend. 

 

Notably, this quarter marks the 20th consecutive quarter of 

rental index growth, an impressive milestone that 

reinforces the strength and durability of the industrial 

leasing market. Although rental growth has moderated 

from earlier peaks, it continues to follow a healthy and 

sustainable trajectory. In the first nine months of the year 

alone, industrial rents have increased by c.2%, signalling 

steady occupier demand and supportive market 

fundamentals heading into the remainder of the year. 

 

Landlords are still expecting strong positive rental 

reversions. With rents continuing their steady climb, 

landlords are increasingly optimistic about achieving strong 

rental reversions, and many have already revised their 

guidance upward over the course of the year. This positive 

outlook reflects both the firm underlying demand for 

industrial space and the sustained resilience of key 

segments across the market. 

 

Most landlords are currently projecting high single-digit 

positive rental reversions in FY26. While some double-digit 

reversions may still occur, they are expected to be less 

common as the majority of leases signed during the low-

rent period of FY19-FY20 have already been renewed at 

higher market rates. Even so, the outlook remains 

constructive, supported by sustained rental momentum 

and healthy occupancy levels. 

 

Our estimates indicate that a number of industrial sub-

segments are still expected to achieve low double-digit 

positive rental reversions in FY25. Even under a 

conservative assumption of rents growing by just 2.0% 

annually, landlords could still secure positive reversions of 

approximately 5.7% to 7.6% over the next two years. 

Among the various asset classes, the multi-user factory and 

warehouse segments are projected to continue leading 

performance, supported by broad-based demand and 

consistently tight supply conditions. 
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Room for further positive reversions 

 

Source: JTC, DBS  

 

Warehouse segment: Supply spike matched by surging 

demand. The market entered the year with some caution, 

particularly regarding the anticipated surge in new 

warehouse supply and the risk that it could stall rental 

growth. These concerns ultimately did not materialise. 

Supply shortages in previous years meant that much of the 

incoming warehouse stock had already been pre-

committed before completion, reducing the risk of a 

sudden oversupply. While the influx of new space caused 

overall warehouse occupancy to ease by c.1.9% since the 

start of the year, we expect vacancies to be gradually 

absorbed in the fourth quarter, especially with only about 

7,000sqm of additional supply scheduled for delivery in 

4Q25. Despite the temporary dip in occupancy, rents 

continued to trend upward through FY25, supported by 

resilient demand and the take-up of c.0.2mn sqm of 

warehouse space in the first three quarters. 

 

Looking ahead to FY26, new warehouse supply is set to 

moderate significantly to c.0.3mn sqm. A substantial 

portion of this pipeline has already been pre-committed, 

which is expected to underpin high occupancy levels and 

sustain rental growth into next year. In addition, some older 

warehouse stock is likely to be withdrawn for 

redevelopment, particularly assets with outdated cargo lift 

configurations and inefficient floor plates. This potential 

reduction in legacy supply could further support the 

tightening of market conditions and reinforce the positive 

outlook for the warehouse segment. 

 

 

 

 

 

 

Warehouse: Rental growth matched by strong take-

up rates 

 

Source: JTC, DBS  

 

Multi-user segment: Demand keeping pace with supply. 

Despite higher new supply in FY25, demand for multi-user 

factory space remained resilient, keeping occupancy rates 

stable at c.91.0%, unchanged from the beginning of the 

year. A considerable amount of older stock was taken 

offline for redevelopment or repositioning, which helped 

balance net absorption and maintain overall stability in the 

segment. Business expansion and tenants moving into 

higher-specification facilities continue to be key catalysts for 

rental growth, as occupiers increasingly seek modern, 

efficient industrial spaces. 

 

While rental growth for multi-user factories has moderated, 

the segment remains on track to deliver an estimated 2% 

increase in FY25. Much of this uplift has been driven by the 

introduction of new high-specification industrial 

developments, which command premium rents and 

continue to attract a rising proportion of tenant demand. 

As the upcoming supply pipeline is similarly skewed toward 

higher-specification space, we expect this structural shift to 

extend support for rental growth, albeit at a more 

measured pace. 

 

Looking forward, the gradual increase in new multi-user 

supply over the next two years may result in a modest 

softening of occupancy rates. Nonetheless, rents should 

remain on an upward trend, underpinned by healthy 

demand for quality industrial facilities and the ongoing 

upgrading of Singapore’s industrial stock. 
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Multi-user: High-specs factories have been driving 

rents 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: JTC, DBS 

 

Business Parks segment: Continued bifurcation in 

precincts. Over the past 12 months, the business parks 

segment saw a significant influx of new space following the 

completion of Punggol Digital District ("PDD"), which added 

c.175,000 sqm of new supply. Its 4Q24 completion caused 

vacancy rates to rise by c.2 percentage points at the start 

of FY25. However, the impact proved temporary. With a 

large portion of PDD pre-committed and tenants 

progressively taking occupancy, overall business park 

occupancy rebounded to c.77.0% in 3Q25, just 0.9ppt 

below where it started the year. 

 

Another major completion, Geneo at Science Park, added 

slightly over 116,000 sqm in 1Q25. Leasing momentum has 

been encouraging, with more than 90% of the property 

either committed or in advanced negotiations. Notably, 

committed rents at Geneo are understood to exceed SGD 

7.00 psf, surpassing initial assumptions, a positive signal 

for rental prospects across comparable assets. 

 

With minimal new supply expected over the next three 

years, we anticipate further improvement in occupancy 

and continued rental growth for the business parks 

segment. Rents have already risen by c.2.2% in the first 

three quarters of FY25, and we expect next year’s growth 

to be similarly strong, if not stronger. Rising office rents 

may also prompt occupiers to explore business park 

alternatives, given their relative affordability. 

 

 

 

 

 

That said, performance will likely diverge by location. City-

fringe clusters such as Buona Vista, One-north, Science 

Park, and Pasir Panjang are expected to remain resilient 

outperformers, underpinned by strong tenant ecosystems 

and demand for high-specification spaces. In contrast, 

business parks located in other parts of the island may 

continue to face more pronounced vacancy pressures and 

heightened competition for tenants. 

 

Business parks: Scarcity of supply going forward to 

drive occupancy rates  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: JTC, DBS 

 

Single-user segment: Growth has been supported by a 

contraction in supply. While single-user factory properties 

are typically developed by industrialists for their own 

operational needs, we initially had reservations that 

elevated vacancy levels might prompt some owners to sub-

let unused space, creating competition for tenants 

otherwise suited to multi-user factories or warehouses. 

However, the segment has surprised positively. In the first 

three quarters of FY25, the market actually saw a net 

contraction in single-user factory supply, which helped 

drive a 1.1% improvement in occupancy rates over the 

same period. Correspondingly, the rental index for single-

user space posted a healthy 2.0% increase. 

 

Looking forward, c.1.8mn sqm of single-user space is 

expected to be delivered over the next two years. Once 

completed, this sizable pipeline could place downward 

pressure on occupancy and rents within the segment and 

potentially spill over into adjoining industrial categories 

such as multi-user factories and warehouses. Monitoring 

pre-commitment levels and tenant activity will be key to 

assessing how well the market can absorb this upcoming 

wave of supply. 
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Single-user: Rental growth driven by contraction in 

supply 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: JTC, DBS 

 

Industrial S-REITs reporting high single-digit positive rental 

reversions. Across the broader industrial S-REIT landscape, 

landlords continue to report strong positive rental 

reversions, although the pace of growth has naturally 

normalised. Most of the low-rent leases signed during 

FY20–21 have already been marked to market, resulting in 

rental reversions gradually moderating into the mid-to-high 

single-digit range. At the same time, the pickup in new 

supply has given tenants more choices, leading to longer 

decision timelines for new leases and expansionary 

requirements. Recent discussions around potential US 

trade tariffs have also contributed to a more cautious 

stance among occupiers. 

 

For many industrial S-REITs, the temporary dip in 

occupancy rates has also been influenced by the 

completion of redevelopment and asset enhancement 

projects within their portfolios, which increased the 

amount of available space in recent quarters. While this 

has momentarily weighed on occupancy metrics, landlords 

remain confident in their ability to lease up the space, even 

if at a slightly slower pace. Encouragingly, despite softer 

overall occupancy, industrial S-REITs continued to deliver 

higher NPI, with 1H25 NPIs rising more than 7% h/h. While 

acquisitions contributed to this growth for some, higher 

rental rates and stronger margins also played a meaningful 

role. The robust rental levels achieved across the sector 

have more than compensated for the modest decline in 

occupancy. 

 

 

 

 

 

Rental reversions normalising, holding at single-digit 

levels 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Companies, DBS 

 

Dialing up on acquisitions and equity fund raising. Over the 

past few years, the challenging financing environment, 

characterized by rising interest rates and elevated costs of 

equity, has made it difficult for industrial REITs to pursue 

accretive acquisitions. In response, many REITs shifted 

their focus toward divestments, allowing them to crystallise 

valuation gains while redeploying proceeds into asset 

enhancement projects or recycling capital into higher-

yielding, better-quality properties. This disciplined 

approach not only preserved portfolio quality but also 

positioned the REITs for future growth once capital market 

conditions improved. 

 

Even as industrial REITs continued to divest older or lower-

yielding assets, proceeds have been swiftly and 

strategically redeployed into accretive acquisitions with 

stronger fundamentals. Year-to-date, the sector has 

recorded more than SGD1.4bn in divestments, led 

primarily by large-scale portfolio sales from CLAR and 

MINT. On the acquisitions front, over SGD2.9bn worth of 

transactions have been announced and completed, with 

CLAR alone accounting for c.SGD1.3bn of the total. The 

next largest contributor was KDCREIT, which added 

c.SGD715mn in data centre assets to its portfolio. 

 

Notably, equity fund-raising activity has also made a 

meaningful return to the secondary market, signalling 

renewed investor confidence and supporting the sector’s 

acquisition momentum. Approximately SGD905mn has 

been raised so far this year, led by CLAR’s private 
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placement and KDCREIT’s preferential offering. The 

successful execution of these placements highlights the 

market’s receptiveness to well-articulated growth plans 

and underscores the continued appeal of industrial and 

digital infrastructure assets among institutional investors. 

 

Improving capital management metrics to drive stronger 

growth in FY26. Although gearing levels for industrial REITs 

have edged higher compared to the start of the year, this 

increase has largely been driven by active acquisition 

activity rather than financial strain. Many REITs have 

continued to recycle capital through targeted divestments, 

but we expect that more will tap the secondary market for 

funding, particularly those trading at a premium to NAV, 

where equity financing remains an efficient avenue to 

support growth. This balanced funding approach positions 

the sector well for continued portfolio upgrading and 

strategic expansion. 

 

Encouragingly, financing costs appear to have peaked, with 

many REITs reporting a decline of 10–30bps in their cost of 

debt. Further savings are anticipated across FY26 and FY27 

as benchmark interest rates continue to taper. With an 

average of 28% of loan books falling due over the next two 

years, REITs are well-placed to benefit from refinancing at 

lower rates, which should translate into meaningful 

interest expense reductions and margin improvements. 

 

Earnings performance has also begun to turn the corner. 

On a half-year basis, average 1H25 DPU rose by c.0.7%, 

marking a reversal from previous periods when results 

were weighed down by higher financing costs and lower 

contributions following divestments. The combination of 

easing borrowing costs, steady rental growth, and income 

uplift from recent acquisitions sets a constructive tone for 

earnings recovery ahead, reinforcing the sector’s resilience 

and capacity to deliver sustainable returns. 

 

Cost of debt has peaked, with savings expected to accelerate in FY26 
 

 

Gearing Cost of debt ICR 
% of loans 

hedged 

% of loans 

expiring in FY26 / 

FY27 Current 
Change since 

1Q25 
Current 

Change 

since 1Q25 
Current 

Change 

since 1Q25 

AAREIT 35.0% 6.1% 4.2% -0.1% 2.5x -0.1x 70% 29% 

CLAR 39.8% 0.9% 3.6% - 3.6x - 78% 24% 

CLINT 40.9% -0.6% 5.8% -0.2% 2.6x -0.1x 77% 36% 

EREIT 43.3% 1.4% 3.4% -0.3% 2.4x - 78% 53% 

DHLT 41.2% 0.1% 1.7% - 6.0x -1.4x 100% 32% 

DCREIT 38.5% 0.5% 3.5% -0.3% 3.4x -0.3x 86% 12% 

FLT 35.7% -0.4% 3.1% 0.1% 4.3x -0.2x 70% 26% 

KDCREIT 29.8% -0.4% 2.9% -0.2% 6.6x 0.8x 74% 47% 

MINT 37.3% -2.8% 3.0% - 3.9x -0.4x 93% 34% 

MLT 41.1% 0.4% 2.6% -0.1% 2.9x - 75% 16% 

NTTDCR 32.5% - 3.9% - 4.1x - 70% - 

Average 37.7% 0.5% 3.4% -0.1% 3.8x -0.2x 79% 28% 

Source: Companies, DBS 
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Top picks: CLAR, MLT, NTTDCR 

 

CLAR: Spurred by business parks segment and recent 

acquisitions. CLAR has remained one of the most resilient 

industrial REITs over the past few years, even amid sizable 

asset divestments and a challenging high–interest rate 

environment. Its consistent operational performance and 

disciplined capital management have reinforced its 

position as a high-quality, well-managed platform within 

the S-REIT industrial space. 

 

Looking ahead, we expect CLAR to continue delivering 

strong operational and financial performance, supported 

by the completion of several development projects and a 

robust pipeline of accretive acquisitions. The recent 

completion of Geneo at 1 Science Park Drive is poised to 

make a meaningful contribution to revenue in FY26, as 

tenants complete fit-out works and begin rental payments. 

Geneo has already achieved stabilisation ahead of 

expectations, with committed occupancy reportedly above 

90% and signing rents exceeding SGD7.00 psf, well ahead 

of underwriting assumptions. 

 

Beyond Geneo, CLAR has made significant strides to 

enhance its portfolio through disciplined acquisitions. 

Following the c.SGD700mn acquisitions of 5 Science Park 

Drive and 9 Tai Seng Drive in August 2025, the REIT has an 

additional SGD566 mn of acquisitions slated for 

completion in 1Q26. Notably, the latest acquisition of three 

industrial assets - 2 Pioneer Sector 1, Tuas Connection, 

and 9 Kallang Sector - comes with an initial yield of c.6.1% 

and is projected to deliver an attractive c.0.8% DPU 

accretion on an annual basis. 

 

With close to SGD1.3 bn in accretive acquisitions 

concluded in FY25 alone, CLAR is expected to remain one 

of the more active industrial S-REITs in FY26. The low 

benchmark interest rate environment in Singapore 

improves the feasibility of further accretive deals, while its 

current c.1.3x P/B valuation affords flexibility to raise equity 

when appropriate, allowing the REIT to maintain a 

balanced and efficient capital structure. 

 

With the addition of the three newly announced 

properties, CLAR’s earnings trajectory is expected to 

accelerate, potentially exceeding our current three-year 

CAGR projection of over 1.2% per annum. Backed by high-

quality assets, strong leasing momentum, and prudent 

capital management, CLAR is well-positioned to deliver 

sustained growth and remain a standout performer in the 

industrial REIT sector. 

 

MLT: Logistics segment remains the sector’s star 

performer. Despite the ongoing weakness in its China 

operations, MLT’s overall portfolio continues to 

demonstrate solid resilience, underpinned by strong rental 

reversions and consistently high occupancy across most 

markets. Over the past three quarters, MLT delivered 

positive rental reversions ranging from 0.6% to 5.1%, even 

with China posting negative reversions. Excluding China, 

portfolio rental reversions would have been up to 200bps 

higher, underscoring the underlying strength of MLT’s 

broader footprint. 

 

Importantly, the China portfolio appears to be nearing a 

turning point. Negative rental reversions, in the double 

digits just a year ago, have improved sharply to -3.0% in 

3Q25. Management expects this recovery trend to 

continue, with a potential return to positive reversions in 

the coming quarters as market dynamics stabilise and 

leasing traction improves. 

 

MLT’s operational metrics are also poised for further 

organic growth, supported by ongoing positive rental 

reversions and rising occupancy across key assets. The 

newly completed Mapletree Joo Koon Logistics Hub, which 

achieved completion in May 2026, is currently ramping up 

occupancy and is expected to contribute meaningfully to 

portfolio performance as it stabilises. 

 

On the capital management front, MLT is also benefiting 

from improving financing conditions. Weighted average 

funding costs have already declined by c.10bps over the 

past two quarters, and further easing may support 

earnings resilience moving forward.  

 

NTTDCR: Attractive valuations with room for further 

growth. Among the data-centre-focused REITs, we maintain 

a clear preference for NTTDCR, largely due to its 

compelling valuations and strong prospects for organic 

income growth. The REIT currently offers an attractive 

forward dividend yield of c.7.8%, the highest among its DC-

focused peers, making it stand out meaningfully from a 

total-return perspective. 

 

Earnings are projected to grow at a robust CAGR of c.5% 

over the next two years, driven by improving occupancy 

across several assets. With a portfolio characterised by 

high-quality infrastructure, including an impressively low 

PUE (Power Usage Effectiveness) of about c.1.3x and 

strategically located facilities, we remain confident in 

NTTDCR’s ability to optimise utilisation and further 
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enhance income stability. Based on current trading levels, 

the forward FY26–27 yield is expected to exceed 8.1%, 

underscoring the REIT’s exceptional value proposition. 

 

In the medium to longer term, NTTDCR is also well-

positioned to benefit from accretive pipeline acquisitions 

supported by its Sponsor. The REIT has already identified a 

number of potential assets that would strategically 

complement its existing portfolio, with near-term 

opportunities likely to emerge from Europe. These 

acquisitions could meaningfully accelerate growth and 

diversify income streams. 

 

Despite NTTDCR’s relatively short trading history and 

smaller market capitalisation, factors that may have 

contributed to muted early interest, we believe this is 

poised to change. The REIT has already outperformed both 

its IPO and consensus estimates by 3–4% in its maiden 

results. Investor interest is likely to increase heading into 

its first bumper dividend payout following the March 2026 

quarter, providing a visible re-rating catalyst.

 

Peer comparison of Industrial S-REITs 

Source: Bloomberg, DBS 

 

 

 

 

 
Price 

(LCY) 

(8 Dec 2025) 

Rec 

12-mth 

Target 

Price 

(LCY) 

Mkt Cap 

DPU  Dividend Yield 

P/NAV 
FY25/26 FY26/27 FY27/28 FY25/26 FY26/27 FY27/28 

AAREIT 1.46 BUY 1.60 1,104 9.9 10.3 10.6 6.8% 7.1% 7.3% 1.20 

CLAR 2.77 BUY 3.20 13,014 15.2 15.3 15.4 5.5% 5.5% 5.6% 1.27 

CLINT 1.19 BUY 1.50 1,570 7.8 8.2 9.0 6.5% 6.9% 7.5% 0.92 

DHLT 0.57 BUY 0.63 403 4.5 4.5 4.5 7.9% 7.9% 8.0% 0.84 

DCREIT 0.50 BUY 0.68 827 3.5 3.5 4.1 7.0% 7.1% 8.2% 0.63 

EREIT 2.78 BUY 3.20 2,261 22.0 22.1 22.2 7.9% 8.0% 8.0% 1.07 

FLT 0.98 BUY 1.05 3,613 6.0 6.0 6.0 6.1% 6.1% 6.2% 0.89 

KDCREIT 2.25 BUY 2.60 5,760 10.3 10.4 10.5 4.6% 4.6% 4.6% 1.47 

MINT 2.03 BUY 2.45 6,084 12.6 12.6 12.7 6.2% 6.2% 6.3% 1.20 

MLT 1.29 BUY 1.55 6,427 7.1 7.1 7.3 5.5% 5.5% 5.7% 1.02 

NTTDCR 0.97 BUY 1.20 1,030  7.2 7.5 - 7.4% 7.8% 0.99 

Industrial (Average) 5.8% 5.9% 6.0% 1.17 

S-REITs (Average) 7.3% 7.3% 7.0% 0.89 
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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:  10 Nov 2025 18:25:18  (SGT) 

Dissemination Date: 10 Dec 2025 18:53:48  (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 Ascendas REIT, Daiwa House Logistics Trust, Digital Core REIT, ESR REIT, Frasers Logistics & 

Commercial Trust, Keppel DC REIT, Mapletree Industrial Trust, Mapletree Logistics Trust, NTT DC REIT, Capitaland India Trust 

recommended in this report as of 31 Oct 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 Capitaland Ascendas REIT, Daiwa House Logistics Trust, Digital Core REIT, ESR REIT, Frasers Logistics & 

Commercial Trust, Keppel DC REIT, Mapletree Industrial Trust, Mapletree Logistics Trust recommended in this report as of 31 Oct 

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 Daiwa House Logistics Trust, Digital Core REIT, ESR REIT, Frasers Logistics & Commercial Trust, 

Mapletree Industrial Trust as of 31 Oct 2025. 

 

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 Ascendas REIT, ESR REIT, Keppel DC REIT, NTT DC REIT, Capitaland India 

Trust as of 31 Oct 2025. 

5. 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 Ascendas REIT, ESR REIT, Keppel DC REIT, NTT DC REIT, Capitaland India Trust in the past 12 months, as of 

31 Oct 2025. 

6. 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.            

 
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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Directorship/trustee interests: 

7. Judy LEE, a member of DBS Group Holdings Board of Directors, is a Director of Mapletree Logistics Trust as of 30 Sep 

2025.                

 

Disclosure of previous investment recommendation produced: 

8. 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.      

 

 

 

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 
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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. 
 

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. 

 

http://www.dbs.com/ae/our--network/default.page.
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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. 
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