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Priced for Pain, Positioned for Recovery 
• Macro road-bumps but S-REITs are in a stronger

position to ride out stronger

• Quality earnings and resilience are traits that
define outperformance.

• Interest costs remain at an inflection point with
close to 85% of the managers, expecting a
decline/stable rates in 2026 after a c.30 ppt drop
y/y.

• Prefer Office > Industrial > Retail > Hotel

Persistent higher benchmark rates remain an overhang, but 
valuations have largely priced in the risks. The persistence of 
elevated long-end bond yields and periodic shifts in monetary 
policy expectations continue to weigh on S-REIT sentiment and 
valuations in the near term. However, at FY26F yield of 6.2% — 
implying an attractive c.4.0% spread against the 10-year Singapore 
government bond — alongside sector valuations of just 0.9x P/B 
(close to -1SD of historical averages), we remain constructive as we 
believe a substantial portion of the negatives are already reflected 
in prices. 

Focus on sectors with stronger earnings visibility. We continue to 
see greater differentiation emerging within the sector, with quality 
commanding a premium. In our view, the current environment is 
likely to separate structurally stronger REITs from the broader 
pack, particularly those with durable competitive strengths, 
dominant and well-located assets, strong sponsor ecosystems and 
prudent capital management frameworks. REITs with pricing 
power, resilient occupancies and exposure to supply-constrained 
submarkets remain best positioned to sustain rental reversions 
and defend cashflow resilience. Following our latest review of 
sector fundamentals and rental reversionary growth prospects, we 
maintain our preferred positioning in office (Grade A) > industrial 
(logistics/data centres preferred) > retail > hospitality. 

Interest rates still trending favourably for most. Encouragingly, 
recent management conversations and updates suggest that close 
to 85% of S-REIT managers expect stable-to-lower interest costs 
into 2026, following the meaningful decline in benchmark rates 
during 1Q26. This should gradually support a recovery in 
distributable income and underpin sector DPU CAGR of c.3% over 
FY26-27F. 

Who will emerge as winners? In our view, the beneficiaries are 
likely to be REITs with strong balance sheets, manageable 
refinancing risks, operational pricing power and visible external 
growth pipelines. As the sector increasingly becomes a 
fundamentals-driven and stock-picker’s market, investors are likely 
to gravitate towards platforms that can consistently deliver 
resilient growth despite a higher-for-longer rate environment. We 
maintain (CICT, CLAR, MLT) as preferred large cap picks. Alpha mid-
cap (LREIT, Plife, NTT DC, CAREIT) preferred.  

Growth vs Yield split  

Source: DBS 
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Enduring another “Red Hot Summer” 
 
Higher long-end yields a rising concern for investors. 
Government bond yields (10-year yields and 30-year yields) 
across the Group of Seven economies (“G7”) have climbed 
to multi-year highs, driven by persistent inflation concerns, 
rising fiscal deficits, elevated sovereign debt issuance and 
growing term premium pressures. The move has been 
broad-based across the US, Europe, UK and Japan, with the 
10-year yields jumping by 0.4% ppt to 1.2% ppt since the 
start of the year. Even Japan experienced a meaningful 
repricing in long-end yields after years of ultra-loose 
monetary policy with 10-year now at 2.7%-2.8%. The outlier 
remains Singapore, where 10Y while have risen to c.2.2%, is 
c.0.7% ppt below that a year ago and a marginal increase 
from the start of 2026.  
 
Inflation fuel market worry. The rise in oil prices linked to 
Iran War has worsened inflation outlook materially globally, 
with recent inflation print in the US accelerating sharply in 
April-26 (+3.8% y/y), higher than in Mar-26. As such, 
investors are increasingly shifting from a “rate-cut” narrative 
towards concerns around structural borrowing needs, fiscal 
sustainability and higher-for-longer real interest rates. The 
sharp rise in long-duration yields also suggests investors 

are demanding greater compensation for holding yield-
sensitive instruments like S-REITs amid elevated macro and 
geopolitical uncertainty. That has resulted in a near term 
overhang in share prices for S-REITs.  
 
In contrast, Singapore government bond yields remain 
relatively lower versus most developed markets, reflecting 
the country’s stronger fiscal position, AAA sovereign rating 
and lower inflation risk premium, though domestic yields 
have still trended higher alongside the global rates 
backdrop. 
 
Overhang for S-REITs in the near term; but better placed 
than previous rate hike cycle . Higher longer-end yields 
tighten financial conditions and raise discount rates for 
investors, creating valuation headwinds for S-REITs and 
property related counters.  Property markets and leveraged 
corporates may also face refinancing pressure as funding 
costs remain elevated. While Singapore rates are low 
relatively to the region, her rates are not immune which 
could face upward pressure from higher-for-longer interest 
rates and wider financing spreads despite the relatively 
lower domestic risk-free rate environment.  
 

 
Developed markets (G7) yields including Australia have 
rising to multi-year highs except Singapore    S-REITs have declined on the back of rising 10-year 

yields 

 

 

 
Source: Bloomberg, DBS  Source: Bloomberg, DBS 
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Shorter term rates remain anchored low. Shorter-term 
interest rates remain relatively well anchored, and while 
yield spreads have compressed alongside the rise in 10-
year bond yields, we believe the sector correction is likely to 
be materially milder than in previous cycles. Firstly, 
Singapore REIT share prices have already weakened since 
early-Apr’26, suggesting that markets have largely priced 
ahead the reversal in interest rate expectations. Sector 
yield spreads have consequently widened towards c.4.0%, 
which is at the upper end of the historical range and close 
to levels where the sector has historically found valuation 
support over the past five years. Importantly, current yield 
spreads are also around 0.6ppt above the average spread 
observed during the higher interest rate period between 
2022-2024, when spreads averaged c.3.4%, implying that a 
significant degree of macro and rate-related risk is already 
reflected in valuations. 
 
Secondly, with SG-rates still low compared to 2022-2024 
levels, we believe that our thesis of positive refinancing 
outcomes remain the base case. Refinancing activities 
remain conducive as cost of debt are still expected to trend 
lower in the coming quarters due to lower expiring debt 
levels compared to new cost of debt that are offered to the 
managers. This supports our growth projections of a c.3.0% 
CAGR in yields in the coming two years.  

Growth in FY26-27F remain intact for the S-REITs  

 
Source: DBS 

 
How S-REITs yields spreads now stand at 4.0%; which is 
at support levels   Refinancing is still conducive even if rates have recently 

risen  

 

 

 
Source: Bloomberg, DBS  Source: Bloomberg, DBS 
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Assessing risks in funding cost environment  
 
Navigating a “higher for longer” rate season. Despite rising 
expectations that rates are likely stay “higher-for-longer” 
globally, Singapore REITs remain relatively well positioned 
as refinancing costs are still low versus global peers. 
Supported by strong liquidity within the SGD funding 
markets, staggered debt maturities and meaningful 
hedging. The sector’s all-in debt cost remains on a 
downward trajectory at a manageable at 3.3% (-0.17% ppt 
q/q) mainly pulled lower by refinancing savings due to lower 
SGD and RMB rates. As such, refinancing should be 
incrementally positive rather than disruptive to DPU 
growth. With yields already pricing in a conservative rate 
environment, the biggest upside should come from REITs 
with clear DPU recovery, asset recycling catalysts and 
balance-sheet capacity to fund accretive growth. In this 
environment, we would favour names where refinancing 
risk is contained but valuation still embeds excessive rate 
pessimism. 
 
Floating rates offset? The shorter term rates have remained 
anchored at the 1.1%-1.2% level, while risks of rising could 
be high, the high average hedge ratio of c.74% that S-REITs 
have continued to maintain over the past few years meant 
the floating rates will have less of an impact, even if it 
continue to rise higher over time.  

Winners and losers in the sector. Across the sector, we find 
that the vast majority of REITs were able to ride the decline 
in interest cost over the past year. Average decline in total 
borrowing cost comes in the range of 40 – 60 bps across 
the sector from a year ago with the downtrend in interest 
cost front end loaded. We note that q/q movements in 
interest cost has been on a slower trajectory, but remains 
the case for most of the REITs, apart from a selected few 
REITs with debt exposures in foreign currencies. This 
includes CLINT (CapitaLand India Trust), DHLT and IREIT.  
 
Most of the winners in the space remain those with 
significant SGD denominated debt, to ride on still low SORA 
benchmark rates, hovering at c.1.1 %, despite macro 
headwinds. That said, 3Y/5Y swaps have risen towards the 
1.3% -1.5%, while concerning, is still low compared to 2-3 
years ago. We note that sub-sectors, retail, lodging and 
office are generally seeing flattish DPU profile, hinging on 
generally lower in-place interest rates of high 2% - 3%. 
Notably, certain IR winners in this space include MPACT 
from the expiry of high fixed IR swaps and Sasseur REIT for 
shifting a larger portion of debt to RMB denomination vs 
SGD and USD, which could yield further interest cost 
savings than what we have priced into estimates.  
 
Industrial S-REITs with debt denominated in AUD / JPY / 
USD will be more susceptible to still hawkish interest rate 
sentiments.  

 
While savings have been captured, close to 87% of S-
REITs still see stable / lower interest rates   Interest rate trends still heading lower mainly from 

refinancing activities  

 

 

 
Source: companies, DBS  Source: companies, DBS 
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Rates are still expected to trend lower in 2026 

REIT Interest 
rates 

% Ppt Chg 
(y/y) 

% Ppt Chg 
(q/q) 

Forward outlook  Est. Further savings 
(if any) 

(CY 1Q26) (CY 1Q25) (CY 4Q25) ( as a % of DI) 
Sasseur 3.90% -1.1% -0.5% Further 40bps savings +1% to DPU 

OUE REIT 3.70% -0.5% -0.2% Further 20 bps savings +2% to DPU 

Office REIT 3.16% -0.2% -0.3% Most managers expect a 10-20bps drop in 
overall interest costs; driven by refinancing 
activities (mainly SG focused rates)  

+2% to DPU 

AAREIT 4.10% -0.2% flat +1% to DPU 

CLAR 3.50% -0.1% flat +1% to DPU 

UIBREIT 2.40% - flat +1% to DPU 

SERT 3.86% -0.3% flat +1% to DPU 

KDCREIT 2.60% -0.5% -0.2% +2% to DPU 

MPACT 3.16% -0.4% 0.0% +1% to DPU 

LREIT 2.90% -0.6% - Managers have generally guided that 
interest rates will remain broadly stable in 
the 2H26.  
 
Most of which is due to having refinanced 
most of the loans up for renewal. We note 
tha in general, most of cost of funds have 
dipped on average by 0.3%ppt y/y and -
0.2%ppt qoq which will support grrowth in 
2026 

  

CICT  2.90% -0.5% -0.3%   

SUN 3.56% -0.4% -0.2%   

FCT 3.20% -0.7% -0.3%   

SGREIT 3.70% - 0.1%   

CLCT 3.10% -0.4% -0.2%   

CLINT 5.70% -0.3% 0.1%   

EREIT 3.34% -0.3% 0.0%   

FLCT 3.10% 0.1% flat   

DCREIT 3.50% -0.3% flat   

NTTDCREIT 4.01% flat 0.1%   

CLAS 2.80% -0.1% -0.1%   

CDLHT 2.80% -0.2% -1.1%   

FEHT 2.30% -1.2% -0.8%   

CAREIT 3.57% n.a. 0.1%   

Plife REIT 1.66% -0.2% -0.1%   

Elite  4.70% -0.1% flat   

MINT 3.20% 0.1% 0.1% Managers are guiding for interest rates to 
rise due to expiring cheap hedges. For MINT 
/ MLT, the managers have been keeping 
interest rates stable past 3 years.  

  

MLT 2.60% -0.1% -   

DHLT 2.05% 0.1% 0.0% -2% to DPU 

IREIT 2.80% 0.9% - -3% to DPU 

Source: companies, DBS 
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Resilient growth still across most subsectors.  
 
 
DBS Property Clock 2026  Trailing average reversionary trend within the S-REITs 

   

 

 
Source: DBS   Source: Companies 
 
Subsector highlights  

Office      Positive outlook 
      

Rental Reversions in 1Q26 

+10% on average 

Above expectations  

 

Guidance in 2026 

Mid-to-high single digits 

Still positive rental gap to capture  

 

Vacancy trends  

Tightening due to supply    

Still supportive for rents upside 

     

Current Conditions      

Supply: Tight 

Large contiguous CBD spaces remain scarce. Vacant pockets, 
especially in the CBD are being gradually absorbed.   

Demand: Strong, especially in core CBD  

Healthy and diversified leasing demand. Limited tenant downsizing 
or subletting activity. 

     

Key Highlights:  

• Core CBD occupancy tightening, reinforcing rental growth momentum 

• Minimal backfilling pressure supports selective tenant prioritisation 

• Flexibility to negotiate favourable terms, including early renewals 

• Monitoring: any shift in tenant behaviour (downsizing, subletting) which could be a signal of softening conditions but not seen yet.  
 

Source: Company, DBS 
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Subsector highlights  

Retail      Stable Outlook 
      

Tenant sales trend 

+ 2-3% y/y  

Supported by CDC tailwinds; downtown by 
tourists returning to SG  

 

Rental Reversions in 1Q26 

+8% on average 

Above expectations; occupancy costs 
trend have remained stable  

 

Outlook for 2026 

Mid single digits 

Landlords still see upside but is 
cautious given uncertain market  

     

Current Conditions: 
 

    

Supply: Tight 

Tight retail supply backdrop persists. Limited new stock supports 
pricing power and occupancy levels, especially for dominant malls 
located across Singapore.  

Demand: Resilient  

Leasing demand remains healthy. Necessity-driven and suburban 
retail remain strong. New openings from China focused operators 
but landlords remain selective and focus on the tenant mix  

     

Key Highlights:  

• Reversions above expectations reinforce landlord has good pricing power in a tight supply environment 

• Strong AEI pre-leasing signals tenant confidence in selected locations 

• Transactions at sub-valuation cap rates validate private market asset pricing and NAVs for listed S-REITs  

• Geopolitical uncertainty continues to weigh on broader consumer sentiment, will need to monitor for spillover into discretionary 
spending 

 
 

Hospitality / Lodging     Better than feared 
      
RevPAR trend 

+ 2 to +12% y/y  

Most hoteliers reported robust 1Q26 
performance; ahead of expectations  

 

Outlook for 2026 (Hotels) 

Improving q/q 

Visibility is poor (due to ME tensions) but 
Asia performance is robust   

 

Outlook for 2026 (Lodging) 

Resilient 

Take-up rates for PBSA (UK) 
improving; USA stable   

     

Current Conditions: 
 

    

Potential Headwinds to watch 
Higher airfares and flight re-routing could soften long-haul travel 
demand. Geopolitical escalation risks weighing on MICE and 
corporate bookings. 
 

Potential offsetting factors 
Resilient short-haul travel and China inbound demand provide a 
partial buffer. Lodging properties guidance outlook has generally 
remained intact.  

     

Key Highlights:  

• Forward bookings remain the primary datapoint as macro uncertainty persists 

• Long-haul demand vulnerable to higher airfares and re-routing disruption 

• Further geopolitical escalation could soften MICE and corporate booking momentum 

• Lodging / Workers Accommodation remain resilient and growing steadily  
 

Source: Company, DBS 
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Subsector highlights  

Industrial      Positive outlook 
      

Rental Reversions in 1Q26 

+10% on ave. (+5% to +40%) 

Stronger reversions in data-centers, 
warehouse sectors, general industrial 
buildings in the single-digit level  

 

Outlook for 2026 

Mid-to-High Single digits 

Landlords are still expected to see 
positive rental reversions across most 
assets; overseas supported by escalations  

 

Vacancy Trends  

Rising selectively  

Supply is catching up (in SG) in overall 
industrial space and should lead to a 
more moderate rent growth  

     

Current Conditions: 
 

    

Supply: Tight 

New supply gradually coming onstream. Management expects 
transitional vacancies to backfill through the year. 
Business Parks: Strong in one-north region; weak in Changi and 
Jurong area  
Warehouse: Strong for modern logistics facilities. In overseas 
markets, generally stable expect for China and Korea (oversupply)  
Data-centers: Robust outlook in general but only in selected cities 
in the USA  
General industrial: stable but some transition vacancies in SG due 
to supply  
 

Demand: Resilient  

Underlying demand intact. Occupiers taking longer to commit 
amid macro uncertainty, but expansion intent not withdrawn. 

 

 

 

 

     

Key Highlights:  

• Reversion trajectory healthy by historical standards despite moderation 

• Market rents continuing to trend upward supports further positive reversions 

• Rising vacancy rates warrant monitoring, though not a significant concern at this stage 

• Elongated leasing cycles reflect macro caution — watch for demand pullback 
 

Source: Company, DBS 
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Where to invest with clarity 
 
We acknowledge that the near-term outlook for the S-REIT 
sector remains clouded, with inflation, interest rates and 
volatile macro newsflow continuing to weigh on sentiment 
and sector valuations. Higher long-end bond yields are 
likely to keep the sector rangebound in the near term. 
 
That said, we continue to see clear winners emerging 
within the space. In our view, quality and execution matter 
more than ever in this environment. REITs with strong 
competitive advantage (i.e. grade A office, retail, logistics), 
dominant and well-located assets, disciplined capital 
management and access to lower-cost funding remain best 
positioned to deliver resilient growth. 
Importantly, many S-REITs have already proactively 
refinanced debt and strengthened their balance sheets, 
preserving flexibility to pursue acquisitions, AEIs and 
portfolio optimisation initiatives. Meanwhile, the relatively 
weaker SGD continues to support overseas earnings 
translation for several REITs. Even if the SGD strengthens 

modestly over time, we believe operational growth across a 
large part of the sector should remain intact, supported by 
positive rental reversions, resilient occupancies and active 
asset management. 
 
Overall, while macro uncertainty remains an overhang, we 
believe the sector is increasingly becoming a stock-picker’s 
market, where S-REITs with stronger assets (and certainly a 
core SG focus), execution ability and capital discipline 
should continue to outperform. 
 
How they rank. Ranking the sector by yield and growth, we 
found that ones with strongest growth profiles are (CDLHT, 
DCREIT, CAREIT, Plife, OUEREIT, CLINT, Lendlease and SUN), 
while mainly in the mid-cap space, we believe that markets 
have not fully reflected the strong. Amongst the larger 
caps, MPACT and CICT offer the strongest growth profiles.  
 

 
How does growth vs yield stake up 

 
Source: Bloomberg, companies, DBS 
  

Office REIT 
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How does total returns stack up?  

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

*Share price appreciation + dividends 
 
Completed Date:  4 Jun 2026 17:58:54  (SGT) 
Dissemination Date: 5 Jun 2026 07:28:54  (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. 
 



Industry Focus 

Singapore REITs 

 

   

   Page 12 
 

 

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. 
 
This research report is prepared with the support of the Monetary Authority of Singapore under its Research Development Grant Scheme. 
The views and opinions expressed are solely those of the author and do not represent the views of MAS. 
 
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 Suntec REIT, City Developments, Guocoland, UOL Group, CapitaLand Integrated Commercial Trust, 
Capitaland Ascendas REIT, Mapletree Logistics Trust, LendLease Global Commercial REIT, Parkway Life Real Estate Investment Trust, 
NTT DC REIT, Centurion Accommodation REIT, Capitaland India Trust, Daiwa House Logistics Trust, Mapletree Pan Asia Commercial 
Trust, Sasseur REIT, UI Boustead REIT, Stoneweg European Real Estate Investment Trust, Keppel DC REIT, Frasers Centrepoint Trust, 
Starhill Global REIT, CapitaLand China Trust, ESR REIT, Frasers Logistics & Commercial Trust, Digital Core REIT, Capitaland Ascott 
Trust, CDL Hospitality Trusts, Far East Hospitality Trust, Mapletree Industrial Trust recommended in this report as of 30 Apr  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 Capitaland Ascendas REIT, Mapletree Logistics Trust, LendLease Global Commercial REIT, NTT DC REIT, 
Centurion Accommodation REIT, Capitaland India Trust, Daiwa House Logistics Trust, Mapletree Pan Asia Commercial Trust, Sasseur 
REIT, UI Boustead REIT, Stoneweg European Real Estate Investment Trust, Keppel DC REIT, Frasers Centrepoint Trust, Starhill Global 
REIT, CapitaLand China Trust, ESR REIT, Frasers Logistics & Commercial Trust, Digital Core REIT, Capitaland Ascott Trust, Far East 
Hospitality Trust, Mapletree Industrial Trust recommended in this report as of 30 Apr 2026.  
 

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 Capitaland Ascendas REIT, Mapletree Logistics Trust, LendLease Global Commercial REIT, NTT 
DC REIT, Centurion Accommodation REIT, Daiwa House Logistics Trust, Sasseur REIT, UI Boustead REIT, Stoneweg European Real 
Estate Investment Trust, Keppel DC REIT, Frasers Centrepoint Trust, Starhill Global REIT, ESR REIT, Frasers Logistics & Commercial 
Trust, Capitaland Ascott Trust, Mapletree Industrial Trust as of 30 Apr 2026 
 

  

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

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

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

months for investment banking services from  Suntec REIT, City Developments, Guocoland, UOL Group, CapitaLand Integrated 
Commercial Trust, Capitaland Ascendas REIT, LendLease Global Commercial REIT, NTT DC REIT, Centurion Accommodation REIT, 
Capitaland India Trust, IREIT Global, Mapletree Pan Asia Commercial Trust, OUE REIT, AIMS APAC REIT, UI Boustead REIT, Keppel DC 
REIT, Frasers Centrepoint Trust, Starhill Global REIT, CDL Hospitality Trusts, Mapletree Industrial Trust as of 30 Apr 2026. 
 

5. DBS Bank Ltd, DBS HK, DBSVS, DBSV HK, their subsidiaries and/or other affiliates of DBSVUSA, within the next 3 months, will receive 
or intend to seek compensation for investment banking services from CapitaLand Integrated Commercial Trust, Capitaland Ascendas 
REIT, LendLease Global Commercial REIT, Capitaland India Trust, UI Boustead REIT as of 30 Apr 2026 
 

6. 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 Suntec REIT, City Developments, Guocoland, UOL Group, CapitaLand Integrated Commercial Trust, Capitaland 
Ascendas REIT, LendLease Global Commercial REIT, NTT DC REIT, Centurion Accommodation REIT, Capitaland India Trust, IREIT 
Global, Mapletree Pan Asia Commercial Trust, OUE REIT, AIMS APAC REIT, UI Boustead REIT, Keppel DC REIT, Starhill Global REIT, CDL 
Hospitality Trusts, Mapletree Industrial Trust in the past 12 months, as of 30 Apr 2026. 
 

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

 
Directorship/trustee interests: 
8. Judy LEE, a member of DBS Group Holdings Board of Directors, is a Director of Mapletree Logistics Trust as of 31 Mar 2026. 
 
Disclosure of previous investment recommendation produced: 
9. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may have published other investment 

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

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

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

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

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

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

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

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

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

 
Wong Ming Tek, Executive Director, ADBSR 

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

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

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

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

United 
Kingdom 

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

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

Dubai 
International 
Financial 
Centre  

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

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

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

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

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

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

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

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

Other 
jurisdictions 

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

 
 
 
  

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

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

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

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

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