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Key proxy to Singapore tourism recovery. FEHT owns the only Singapore-focused hospitality portfolio  Analyst

within the S-REITs sector with a >95% exposure to the SG hospitality market by valuation. FEHT's

portfolio leverage on the recovering Singapore tourism sector which is still below pre-COVID levels in ~ Geraldine Wong | geraldinew@dbs.com
terms of tourism recovery and a return of corporate MICE travelers to Singapore. FEHT's income has a

high fixed income component from sponsor-held master leases, which ensues income stability to the What's New

REIT. It's maiden acquisition abroad in Nagoya should also see first year contributions in FY26 to add to

DPU growth. ® |egacy assets valued at below replacement costs at
Store of value in its landbank. We see FEHT's hidden value in its land beneath its portfolio of legacy 700-800k per key (vs transactions at ¢.5GD1.2m/ key)
hotels. FEHT's SG assets are valued at below replacement costs at SGD 700-800k per key, against and land at sub SGD1,000 /sqft ppr a significant discount
market transactions at c.SGD1.2m per key. Valuation for its land is even cheaper at sub SGD1,000k to government land sales
sqft per plot ratio (on a fresh 99-yr lease) and at attractive entry prices for redevelopment. We see | ® Old assets Village Hotel Albert Court and Village
opportunity to divest two assets, Village Hotel Albert Court and Village Robertson Quay, with potential Robertson Quay could be ‘currency’ for an asset swap
to unlock c.60% premium to valuations with an estimated potential gain of 6.5 Scts / share. with sponsor's ROFR assets including The Clan Hotel,
Alternatively, these old assets could be ‘currency’ for an asset swap for sponsor's ROFR assets, with yield accretion
including The Clan Hotel, with yield accretion to the portfolio. e Divestments could lock in an attractive ¢.60% premium

o . . . ) ) . ) to vals or gains of c.6.5 scts / share
Mvalntaln BUY with TP of SGDO.75 (prgwously SGDO0.70). Wg like FEHT's forv its stable income prqﬂle e Maintain BUY with TP of SGD0.75, a narrower 15%
with acquisition opportunities, that will be naturally accretive to DPUs at its current cost of capital. .

) N . o ) ) discount to book on value unlock

Our evaluation of implied land cost shows that it's current book valuation is easily realizable, if not

understated. We increase our TP to SGDO0.75, implying a narrowing c.15% discount to book. Proceeds
from divestment could be recycled to higher income producing assets, or potentially shared with Key Financial Data (FY Dec)
investors via capital gain distributions.

Bloomberg Ticker FEHT SP
Risks Sector Equity Real Estate Investment
Steepening supply a key risk. Supply landscape in Singapore will still see a 2% CAGR in new room Market Cap (USDbn) 09
growth across the island (FY25 - FY27), which could reduce ability to raise room rates. 3m Avg, Daily Val (USDmn) 05
Major Shareholders (%)
Forecasts and Valuation Golden Development 219
FY Dec (SGDmn) FY2023(A)  FY2024(A)  FY2025(A)  FY2026(F)  FY2027(F) Golden Landmark Pte Ltd 10.1
Gross Revenue 106.8 108.7 1114 120.6 1249
Far East Organizatio 9.6
Net Property Income 98.7 99.3 96.6 103.5 106.8
Total Return 130.3 467 29.6 65.7 66.9 Free Float (%) 50.7
Distribution Income 819 814 753 72.5 73.7
EPU (S cts) 2.65 293 2.81 323 3.27 -
EPU Gth (%) (47.3) 10.7 (4.0 14.8 14 e Alpha
DPU (S cts) 4.09 4.04 3.71 357 3.62
DPU Gth (%) 252 (13) 8.2) 3.7) 12 Far East Hospitality Trust Share Price
NAV per shr (S cts) 92.7 91.6 88.6 88.3 87.9 SGD @ Far East Hospitality Trust
PE (x) 236 213 222 194 19.1 0.700
Distribution Yield (%) 55 54 49 48 48  paoo W\W"\W
P/NAV (x) 08 08 08 08 09 0500
Aggregate Leverage (%) 304 30.0 31.8 32.0 321 0,400
ROAE (%) 29 32 31 37 37 “
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DBS Group Research

Interim Income Statement (SGD, mn)

FY Dec 2H2024 1H2025 2H2025 % chg yly % chg h/h
Gross revenue 549 51.6 59.8 89 15.9
Property Expenses (5.0 (5.9) 8.9) 78.0 50.8
Net Property Income 499 45.6 509 20 11.6
Other Operating expenses (5.8) 6.2) (7.2) 24.1 16.1
Other Non Opg (Exp)/Inc 0.00 0.00 0.00 = 1
Associates & JV Inc 0.00 0.00 0.00 - -
Net Interest (Exp)/Inc 14.1) (12.0) (10.5) (25.5) (12.5)
Exceptional Gain/(Loss) .1 (3.4) 0.5 (145.5) (114.7)
Net Income 28.8 241 337 17.0 39.8
Tax ©.1) 0.1) 0.7) 600.0 600.0
Minority Interest 0.00 0.00 0.00 = .
Net Income after Tax 28.7 24.0 33.0 15.0 375
Total Return 163 19.2 104 (36.2) (45.8)
Non-tax deductible Items 15.7 1.2 25.7 63.7 129.5
Net Inc available for Dist 321 30.6 36.8 14.6 203
Net Prop Inc Margin (%) 90.8 88.5 85.1

Dist. Payout Ratio (%) 130.8 117.9 106.7
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DBS Group Research
What's New

16 Mar 2026

Hidden value in plain sight

® | egacy assets valued at below replacement costs at 700-800k per key (vs transactions at c.SGD1.2m / key) and land at sub SGD1,000 /sqgft ppr a significant
discount to government land sales

Old assets Village Hotel Albert Court and Village Robertson Quay could be “currency” for an asset swap with sponsor’s ROFR assets including The Clan Hotel,
with yield accretion

Divestments could lock in an attractive c.60% premium to vals or gains of ¢.6.5 scts / share

® Maintain BUY with TP of SGDO0.75, a narrower 15% discount to book on value unlock

Pure-play SG hospitality REIT. Far East Hospitality Trust has the unique positioning of being one of SGX's only pure-play hospitality REITs. Its portfolio comprises 10
hospitality assets and 3 serviced residences, operated under the sponsor's umbrella of hotel brands, including Oasia, Rendezvous and Quincy. The REIT remains
positioned primarily in Singapore, with only a ¢.3% exposure to Japan, through its maiden overseas acquisition of Four Points by Sheraton Nagoya in early 2025.

Competitive landscape in Singapore. FEHTs portfolio comprises of properties that were constructed in the 1990s but have subsequently undergone several
upgrades over time. That said, competition remains higher on the back of newer hotel supply in Singapore, posing a risk to FEHT's ability to rase rates, with more
competitive offerings in the various submarkets that it operates in. Its proposition within the mid-tier to upscale brand categories, however, remains resilient
in attracting price-sensitive tourists and long-stay guest profiles in Singapore, with room occupancy still holding up well, but with below-submarket asking room
rates.

Strategic focus to renew, recalibrate and diversify its portfolio. Over the years, FEHT has acquired assets to grow, refresh and diversify its portfolio, including Oasia
Downtown and a 30% stake in three new Sentosa hotels from sponsor. The most recent strategic move is to unlock value within its portfolio, with the sale
of Central Square (SGD 313.2mn) to City Developments for redevelopment into the current Union Square mixed development, at a 58% premium to book. This
has reaped significant capital gains for the REIT, which allowed FEHT to deleverage and also reward shareholders with gains (SGD18 mn paid out) over the
years. The property was divested to CDL after attaining URA planning approval for redevelopment under the Strategic Development Incentive Scheme with a 78%
increase in GFA. The exit yield of 1.8% on the divestment price also reflects that the true store of value lies within its land. We see further avenues to unlock value in
the coming quarters.

Core Far East Hospitality Brands Redevelopment of Central Square

Central Square (pre-development)

Village Hotel Village Hotel ;::e:‘;ﬂ Village Hotel Oasia
Albert Court Changi Or?:hzrd Bugis Hotel Novena

-

Central Square (post-development)
Under SDI, with 78% GFA uplift

Four Points
Orchard Rendezvous 2 by Sheraton
Rend The Hotel Oasia Hotel Nagoya,
SOGeIVOIS Quincy Hotel SO Downtown Chubu
Hotel Singapore

International
Airport

Village Residence Village Residence Adina Serviced Apartments
Hougang Robertson Quay Singapore Orchard
Source: Company Source: Company

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
found at the end of this document
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DBS Group Research

Viewing the portfolio with a new lens

Selected portfolio assets still below replacement cost and land cost. In land-scarce Singapore, redevelopment offers a key pathway for value creation, particularly for
older or underutilised assets in prime locations. Government incentive schemes further strengthen the case by improving redevelopment economics and
encouraging urban rejuvenation. This allows for unlocking higher and better use, optimising plot potential, and repositioning assets for stronger income and
capital value growth over time. We see further low hanging ‘gems’ in FEHT's portfolio, which we believe are trading below replacement cost and land cost and
could replicate a divestment similar to Village Residences Central Square. Across FEHT's SG properties, we find that the average cost per key is in the range of
SGD700 - 800k per key, and potentially lower on a like-for-like basis given their larger average room size at ¢.524 sqft as opposed to brand new hotels which are
built at an average size of c. 200 - 350 sqft.

Book values imply assets are held at sub SGD1,000 psf ppr for prime localities. The comparison is even more stark on a GFA basis, where older assets under the
Village brand are valued as low as SGD400 - 900 on a GFA basis, with further upside from GFA maximization or uplift. On a per plot ratio perspective, the
acquisition of these older assets could be seen as an alternative to secure prime central land as opposed to government land sales. Similar land cost in River Valley
(VRRQ), Rocher (VHAC) and Hougang (VRH) could come in at minimally SGD1,300 psf ppr in today's market.

FEHT"s land held via assets c.27% cheaper than comparable GLS. A tender process to developers, including sponsor, could invite bidders that are interested to buy
out FEHT's assets for redevelopment at attractive land cost, where we estimate that the latest asset valuation (on GFA) comes at an average of 27% cheaper on a

psf ppr (per sqft per plot ratio) basis compared to GLS (government land sales) that hit the market in recent years.

Government land sale prices for similar localities

R R
(LH adJ) (SGD psf ppr)

VR Hougang il 2E4 Chuan Grove site 54%
(2025)

VR Robertson Quay 1,018 1,420 River Valley Parcel B 28%
(2025)

VH Albert Court 1,158 1,535 Midtown Modern 25%

VH Bugis 1,262 1,285 site (2019) 18%

VH Changi 812 330 Tanah Merah Kechi 2%

Link (2020)
Average 27%

-

Source: company. DBS Bank

Recent hotel transactions in Singapore

Year Property Name No of rooms Transaction price Price / key (5GD'000)
(SGDm) id
543

Capri by Fraser

2024 Changi City 7o N

2024 Concorde Hotel 407 285 655
2024 Hotel G singapore 308 240 779
2024 Hotel Telegraph 134 180 1,343
2024 Lyf Funan 325 263 755
2025 21 Carpenter 48 100 2083
2025 Duxton Resenve 45 80 1633
Average 1126
Source: compony, DBS Bank
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DBS Group Research
Summary of key assets that could be crystalised

Village Residence | Village Residence Village Hotel Village Hotel Village Hotel
Hougang Robertson Quay Albert Court Changi Bugis
(VRH) (VRRQ) (VHAC) (VHC) (VHE)
Market Segment nid-tier Mid-tier Mid-tier Mid-tier nid-tier
Date of 30-Dec-95 12-ul-s6 03-0ct-54 30 Jan 1550° 13-0ct-88
Completion
Number of Rooms 78 72 210 380 353
Lease Tenure 68 years 65 years 62 years 52 years 53 years
| GPAMXGSQTD) |

GFA / Strata Area 14,257 10,570 11,426 22,826 21,761
Retail NLA - 1,179 1,003 805 1,164
Office NLA - - - - -
Est. average

room size (sqft)

Valuation
(5GD/mn)

Waluation 2025 1159 1325 1878 2475
Commercial
Waluation (DBS es1) 2n7 233 189 273
_____

Price per kEy (SGD) 826,923 1,225,335 518,836 560,245
Valuation / GFA

424 880 580 7158 1,002
{sqft)
Valuation / GFA
(sqft) - LH adj 482 1,018 1,158 912 1,262

Source: company, DBS Bank

Where will redevelopment opportunities be? We believe that Village Hotel Albert Court (VHAC) and Village Residences Robertson Quay (VRRQ) are potential
candidates that could attract developers (or their sponsor to look at a potential asset repositioning exercise.) Village Residence Hougang (VRH), Village Hotel Bugis
(VHB) and Orchard Rendezvous Hotel (ORH) while attractively priced, could see hurdles for a “value-unlock exercise”. VRH, although situated in a residential
catchment surrounded by good schools, sits above Hougang Mall, a shopping mall owned by Frasers Centrepoint Trust. On the other hand, Village Hotel Bugis is
situated above Golden Landmark Shopping Centre, a strata-titled shopping mall with diversified owners. ORH could potentially come under the SDI scheme for
redevelopment with neighbouring plots, including Hotel Properties Limited site and Tanglin Shopping Centre, but will also involve sister entity Far East Orchard who
holds the freehold title for the land below ORH.

Watch out for VHAC and VRRQ. The more straight forward redevelopment candidates will be VHAC and VRRQ in our view. In our scenario analysis, we estimate
that development opportunities involving both VHAC and VRRQ offer decent upside of c.60% for a developer, with the maximisation of plot ratio at both sites. We
estimate that a reasonable gross development value (“GDV") for the more sizeable VHAC site, with plot ratio potential (3.5x max) from the current 2.7x, could
range at about c.SGD410m, while VRRQ (max plot ratio of 3.37x, taking reference to the pricing for nearby The Robertson Opus redevelopment) could come in at
SGD387m, on our calculations, with - limited room for GFA expansion.

Divestment gains can unlock ¢.6.5 scts / share, or ¢.12% of current price per share. Assuming a development margin of c. 20%-25%, we see up to 60% upside to
book values (or potentially .20 scts / share) if FEHT sells VHAC at a 50% premium to book and VRRQ at a 60% premium to book valuations. These divestments can
unlock ¢.6.5 scts per share in divestment gains, or ¢.12% of the current share price of FEHT (56 scts).

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
found at the end of this document
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DBS Group Research

Scenario analysis of a redevelopment of Village Albert Court is redeveloped?

Existing property metrics
Land (sgm) GFA (sgm) NLA (70%) Val (FY25A), SGDm  Remaining LH  Plot Ratio
Village Albert Court 4282 11,426 7,998 132.5 52 27
Redevelopment uplift -> chng in use from hotel to mixed residential + commercial
GFA intensity Total Hotel | Commercial Residential
Current GFA 11,426 10,423 1,003 -
New GFA - on max 3.5x plot ratio 14,987 | 2,997 11,990 |
GDV on redevelopment
GFA (sgm) - on max 3.5x
Gross development value plot ratio % GFA  NLA(sgm) GDV psf(SGD) GDV (SGD'm)
Hotel 0% 0.0
Residential 11,980 80% 12,095 2,800 3614
Retail 2,957 20% 1,512 3,000 484
Office 0% - 2,276 0.0
Total 14,987 100% 13,607 - 409.8
Development costs
{-) construction cost 823
{-) land betterment charge 240
{-) Interest expense 16.9
{-) land cost at valuation 1325 valuation
Development profits 1308
Development upside (on costs) 62%
Source: company, DBS Bank
Scenario analysis: Redevelopment upside for Village Robertson Quay (on 3.37x plot ratio)
Existing property metrics
Land (sqm) GFA (sgm) NLA (70%) Val (FY25A), SGDm  Remaining LH  Plot Ratio
VR Robertson Quay 3410 10,570 7,399 1159 65 31
Redevelopment uplift > chng in use from hotel to mixed residential + commerdcial
GFA intensity Total Hotel | Commercial Residential
Curent GFA 10,570 1,179 9,397
New GFA - on 3.37x plot ratio 11,491 | 2,298 5,193 |
GDV on redevelopment
GFA (sgm) —_on 3.37x plot 2 ;
Gross development value ratio e p JGH: (HLvsam) SOV pSRGOD) SOV (GEDm)
Hotel 0% 0.0
Residential 9,193 80% 9,274 3,200.0 316.7
Retail 2,298 20% 1,159 3,300.0 40.8
Office 0.0
Total 11,491 10,433 - 3575
Development costs
{-) construction cost 63.1
{-) land betterment charge 307
{-) Interest expense 15.2
{(-) land cost 115.9
Development profits 1325
Development upside (on costs) 59%

Source: compony, DBS Bank

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer

found at the end of this document
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DBS Group Research
What does it mean for FEHT?

An asset swap with sponsor make sense? With deep value within the portfolio, we believe that FEHT could potentially look to its sponsor Far East Organization who
could be interested to partake in the development of these sites themselves, where we foresee the possibility of an asset swap in exchange for these sites. In
return, Sponsor has ROFR assets for FEHT, including The Clan Hotel, remaining 70% stake in Sentosa JV hotels and Oasia Residence West Coast. Amongst the
three, we see The Clan Hotel as the best addition to FEHT's portfolio with its diversified appeal to both tourists and business travelers, given its central prime CBD
location.

Based on our estimates, our deemed market value for these properties could be worth up to SGD 400mn, which translates to potential divestment proceeds of
upto 20 Scts per share, if executed.

A swap for The Clan will be accretive addition to the portfolio. While the valuation for the asset is not publicly disclosed, we estimate that the hotel valuation could
be at ¢.SGD324m, approximating SGD1m per key for its central 5-star hotel profile. An asset swap for one or both sites (VHAC, VRRQ) with The Clan Hotel will be
accretive to FEHT. We estimate that master lease income (fixed + variable) is on the relatively low end for both VHAC and VRRQ at sub 3%. These assets could be
divested at yields close to 2% or lower as seen in the Central Square divestment and based on our exit calculations. This could be recycled to The Clan Hotel,
where yields could reach the high 3% - 4% range. This, however, would depend on the rent structure with hotel operator FEOR,

Maintain BUY with a higher TP of SGDO0.75 (previously SGD0.70). We maintain our BUY recommendation on FEHT with a TP of SGDO0.75, implying a target price-to-
book of 15% discount to book, and above historical trading price-to-book range of ¢.0.7x price-to-book. Our evaluation of implied land cost for FEHT's properties
shows that current price-to-book of SGD0.88 / share is more than realisable, if not slightly understated. Divestment of assets could come earlier than expected,
which will re-rate over book value per share for FEHT. Proceeds from the divestment could be recycled to higher income producing assets with higher
valuation upside in the longer run, potentially supporting FEHT's ambitions to expand overseas, or shared with investors via capital gain distributions.

Sensitivity analysis: Potential value unlocking of both VRRQ and VHAC at premium to book

Scenario 1: Village Hotel SGD psf Village Hotel
Albert Court (with LBO) Robertson Q
|  (SGD'mn) (SGD'mn)

Book _ 133 , 981 ‘ 65 . 116 921 _ 57
10% premium 145 1,064 | 7.1 127 993 6.2
20% premium 159 1,147 7.8 139 1,066 6.8
[ 50% premium 199 1,396 97 174 1,284 85
60% premium 212 1479 103 185 1,357 3.0

| Our deemed “Market price” |

Source: company, DBS Bank

How will book value change if sold at this premium

Realisable NAV from divestments

98 . 9.0

S7 L
90.8

941

00 W

o O
w
N

87.6

NAV/share | VHAC VHAC  VHAC-gains|NAV/ share VRRQ - div VRRQ VRRQ = NAV/share
div price book val {(+VHAQ price bookval gains (+VHAC,
VRRQ)

Source: company, DBS Bank

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
found at the end of this document
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DBS Group Research
Company profile

Company Background.
Far East Hospitality Trust ("Far East H-Trust") is a Singapore-focused hotel and serviced residence hospitality trust listed on the SGX-ST.

With a portfolio of 13 quality properties valued at approximately S$2.5 billion, Far East H-Trust has one of the largest Singapore focused hospitality portfolio by
asset value.

Business Segments.

Pure play hospitality REIT. With a portfolio that is >95% Singapore hospitality asset, the fortunes of the REIT depends on the health of the Singapore tourism
industry. FEHT hotels are within the 4 star hotel category which caters to a diverse group of travelers, ranging from corporate to leisure guests. The trust
derives its rental income through a revenue formula that is pegged to the higher of (i) variable hotel/serviced residence income or (ii) fixed rent. This
arrangement allows the REIT to provide unit-holders some form of downside protection, even in times of pandemic like the Covid-19 outbreak where
occupancy rates are low and sub-optimal. With the rental income paid by its sponsor, which is a major shareholder, we believe that FEHT provides an attractive
5.8% FY26F yield.

Balance Sheet:

Gearing to remain around ¢.33%. FEHT's gearing now stands at ¢.33% (as at 31 December 2025) after the debt funded acquisition of FPN (Four Point Nagoya),
FEHT's first acquisitions outside of Singapore.

Further interest rate reduction. Around 53% of FEHT's borrowings are under fixed rates, to leverage on the current low floating rates for SGD loans. There is the
ability to capture a further 30 bps reduction in average borrowing cost for FY26.

Key Risks:

Interest rate risk. Any increase in interest rates will result in higher interest payments that the REIT makes annually to service its loans. This reduces the income
available for distribution, which will result in lower DPU for unitholders.

Competitive landscape. If supply pressures should increase going forward, the Singapore hospitality market remains competitive and should demand turn
weaker than expected, FEHT's earnings may be impacted.

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
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DBS Group Research

Income Statement (SGD, mn)

FY Dec FY2023(A) FY2024(A) FY2025(A) FY2026(F) FY2027(F)
Gross revenue 106.8 108.7 11.4 120.6 124.9
Property expenses (8.06) (9.37) (14.8) 17.1) (18.2)
Net Property Income 98.7 99.3 96.6 103.5 106.8
Other Operating expenses (11.8) (11.8) (13.3) (15.2) (17.2)
Other Non Opg (Exp)/Inc 0.00 0.00 0.00 0.00 0.00
Associates & JV Inc 0.00 0.00 0.00 0.04 0.08
Net Interest (Exp)/Inc (21.3) (27.4) (22.6) (22.2) (22.2)
Exceptional Gain/(Loss) (12.3) (0.77) (2.89) 0.00 0.00
Net Income 534 59.4 57.8 66.1 67.4
Tax (0.28) (0.27) (0.78) (0.40) (0.50)
Minority Interest 0.00 0.00 0.00 0.00 0.00
Preference Dividend 0.00 0.00 0.00 0.00 0.00
Net Income After Tax 532 59.1 57.0 65.7 66.9
Total Return 1303 46.7 29.6 65.7 66.9
Non-tax deductible Items (56.9) 183 37.0 6.74 6.77
Net Inc available for Dist. 819 81.4 753 72.5 73.7
Revenue Gth (%) 27.8 1.8 25 83 3.6
N Property Inc Gth (%) 27.7 0.6 (2.8) 7.2 3.1
Net Inc Gth (%) (47.0) 11.2 (3.6) 153 1.8
Dist. Payout Ratio (%) 1000 1000 1000 1000 1000
Net Prop Inc Margins (%) 92.4 91.4 86.7 85.8 85.5
Net Income Margins (%) 49.8 54.4 51.2 54.5 53.6
Dist to revenue (%) 76.7 74.9 67.6 60.1 59.0
Managers & Trustee's fees to sales (%) 11.0 10.8 12.0 126 138
ROAE (%) 29 32 3.1 37 37
ROA (%) 2.1 23 22 25 26
ROCE (%) 34 34 32 34 35

Int. Cover (x) 4.1 32 37 4.0 4.0
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DBS Group Research

Interim Income Statement (SGD, mn)

FY Dec 2H2023 1H2024 2H2024 1H2025 2H2025
Gross revenue 54.8 53.8 54.9 51.6 59.8
Property Expenses (5.0) 4.3) (5.0) (5.9) (8.9)
Net Property Income 49.8 49.5 499 45.6 50.9
Other Operating expenses (6.0) (5.9) (5.8) (6.2) (7.2)
Other Non Opg (Exp)/Inc 0.00 0.00 0.00 0.00 0.00
Associates & JV Inc 0.00 0.00 0.00 0.00 0.00
Net Interest (Exp)/Inc 11.1) (13.4) 14.1) (12.0) (10.5)
Exceptional Gain/(Loss) (5.2) 04 (1.1 (3.4) 0.5
Net Income 275 30.6 28.8 241 337
Tax 0.1) 0.1) 0.1 0.1 0.7)
Minority Interest 0.00 0.00 0.00 0.00 0.00
Net Income after Tax 273 304 287 24.0 330
Total Return 86.6 304 16.3 19.2 10.4
Non-tax deductible Items (46.7) 2.7 15.7 1.2 257
Net Inc available for Dist 399 333 321 30.6 36.8
Net Prop Inc Margin (%) 90.9 91.9 90.8 88.5 85.1
Dist. Payout Ratio (%) 100.4 118.6 130.8 1179 106.7
Balance Sheet (SGD, mn)

FY Dec FY2023(A) FY2024(A) FY2025(A) FY2026(F) FY2027(F)
Investment Properties 2,510 2,516 2,494 2,498 2,502
Other LT Assets 0.95 3.17 59.5 59.5 59.5
Cash & ST Invts 63.1 19.7 6.24 17.7 17.7
Inventory 0.00 0.00 0.00 0.00 0.00
Debtors 47.5 479 512 34.0 34.2
Other Current Assets 1.36 0.00 0.00 0.00 0.00
Total Assets 2,622 2,587 2,611 2,609 2,613
ST Debt 0.00 0.00 76.3 76.3 76.3
Creditor 9.07 373 10.2 421 4.36
Other Current Liab 0.00 6.27 2.75 298 3.08
LT Debt 736.8 716.5 696.8 7004 704.2
Other LT Liabilities 9.64 823 249 249 24.9
Unit holders' funds 1,867 1,852 1,800 1,800 1,800
Minority Interests 0.00 0.00 0.00 0.00 0.00
Total Funds & Liabilities 2,622 2,587 2,611 2,609 2,613
Non-Cash Wkg. Capital 395 382 383 26.8 26.8
Net Cash/(Debt) (673.7) (696.8) (766.8) (759.0) (762.7)
Current Ratio (x) 12.0 6.8 0.6 0.6 0.6
Quick Ratio (x) 12.0 6.8 0.6 0.6 0.6
Aggregate Leverage (%) 304 30.0 31.8 320 321
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Cash Flow Statement (SGD, mn)

FY Dec FY2023(A) FY2024(A) FY2025(A) FY2026(F) FY2027(F)
Pre-Tax Income 130.6 47.0 304 66.1 67.4
Dep. & Amort. 0.00 0.00 0.00 0.00 0.00
Tax Paid (0.15) (0.28) (0.82) (0.17) (0.40)
Associates &)V Inc/(Loss) 0.00 0.00 0.00 (0.04) (0.08)
Chg in Wkg.Cap. 0.93 (0.43) (3.49) 1.2 (0.10)
Other Operating CF (34.1) 474 60.5 30.2 304
Net Operating CF 97.3 93.6 86.6 107.4 97.2
Net Invt in Properties 13.5 (3.45) (4.81) (3.62) (3.75)
Other Invts (net) 0.00 0.00 0.00 0.00 0.00
Invts in Assoc. & V 0.00 0.00 1.58 0.00 0.00
Div from Assoc. & Vs 0.00 0.00 0.00 0.04 0.08
Other Investing CF 2.05 3.10 (54.9) 0.00 0.00
Net Investing CF 15.6 (0.35) (58.1) (3.58) (3.67)
Distribution Paid (72.8) (83.0) (87.5) (72.5) (73.7)
Chg in Gross Debt 0.00 (23.6) 69.8 3.62 3.75
New units issued 0.00 0.00 0.00 0.00 0.00
Other Financing CF (26.7) (30.1) (23.8) (23.5) (23.6)
Net Financing CF (99.5) (136.7) (42.0) (92.4) (93.6)
Currency Adjustments 0.00 0.00 (0.45) 0.00 0.00
Chgin Cash 133 (43.4) (13.4) 1.5 (0.01)
Operating CFPS (S cts) 4.80 4.66 445 4.72 4.76

Free CFPS (S cts) 552 447 4.04 510 457
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DBS Group Research
Target Price & Ratings History - Far East Hospitality Trust (FEHT_SP_Equity)

- Closing Price ] FEHT_SP_Equity # Date of Report Closing Price 12-m Target Price Rating

0.62 4 1 12Feb'25 0.61 0.75 BUY
0.60 2 31)ul25 0.61 0.70 BUY

0.58
0.56

0.54

Stock Price ISGDO)

0.52
0.50
Apr-25 Jul-25 Oct-25 Jan-26
Source: DBS
Analyst: Geraldine Wong

RECOMMENDATION DEFINITION

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

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 (i) 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:

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
found at the end of this document

8qDBS

Live more, Bank less



DBS Group Research

(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.

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 associate! 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 interests? 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 a proprietary
position in Far East Hospitality Trust recommended in this report as of 28 Feb 2026.

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 Far East Hospitality Trust recommended in this report as of 28 Feb 2026.

Compensation for investment banking services:

3. 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.

Disclosure of previous investment recommendation produced:

4. 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.

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

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
found at the end of this document
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DBS Group Research
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 This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.

Kingdom
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 (i) 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.

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed

to third parties without our prior written consent. DBS accepts no liability whatsoe its contents. Please refer to Disclaimer

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

Centre

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 FO00164. 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 In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, professional,
jurisdictions institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
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DBS Group Research

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

INDONESIA
PT DBS Vickers Sekuritas (Indonesia)

Contact: William Simadiputra

DBS Bank Tower

Ciputra World 1, 32/F

JI. Prof. Dr. Satrio Kav. 3-5

Jakarta 12940, Indonesia

Tel: 62 21 3003 4900

Fax: 6221 3003 4943

e-mail: indonesiaresearch@dbs.com

SINGAPORE
DBS Bank Ltd

Contact: Andy Lee Khoon SIM

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 65 6878 8388

e-mail: groupresearch@dbs.com
Company Regn. No. 196800306E

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

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
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