
 

 
 

 

10 Jun 2026 

 
 

Bed growth drives visibility  
Investment Overview 

Pioneer and leader in global living sector. Centurion Corporation Limited (CCL) is a 
leading and diversified living-sector accommodation provider with operations 
spanning purpose-built worker accommodation (PBWA), purpose-built student 
accommodation (PBSA), build-to-rent (BTR) and key worker accommodation (KWA). 
The Group owns and manages 40 operational assets comprising ~81,388 beds. It is 
also the sponsor of Centurion Accommodation REIT (CAREIT), supporting its growth 
while advancing an asset-light strategy. 
 

Diversified and recurring revenue streams. CCL's earnings framework has evolved 
from a purely asset-heavy accommodation operator into a diversified platform with 
multiple income streams. Growth visibility is further supported by a pipeline of over 
4,000 new beds scheduled to come online through FY2027, expanding capacity by 
~5% from 1Q26 levels. 
 

Firepower to pursue growth at scale. Following the spin-off and listing of CAREIT, CCL 
significantly strengthened its balance sheet, bringing its net debt to equity down to 
12% (FY24: 29%).  The Group has been investing strategically and rebuilding its next 
growth runway, including a recent entry into the KWA segment in Western Australia. 
 
Initiate with BUY and target price of SGD 1.86/share. Our valuation is based on a 
sum-of-the-parts (SOTP) approach. We value the CAREIT stake by marking to our 
target price of SGD1.30 and applying a 12x EV/EBITDA multiple to the management 
services platform, reflecting its recurring, asset-light earnings. Owned and operated 
assets, excluding CAREIT assets, are valued at their fair values, while Australia KWA 
assets are valued at a 10x EV/EBITDA on projected earnings. This yields a TP of 
SGD1.86/share after applying a 10% holding company discount. 

Key Risks  

Key risks include evolving foreign labour regulations, and sensitivity to international 
student inflows and student visa policies. 

Forecasts and Valuation 
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What’s New 
• Diversified living-sector accommodation platform 

with resilient and recurring income streams 

• Over 4,000 beds scheduled to come online 
through FY2027 underpin strong earnings 
visibility 

• CAREIT spin-off unlocks capital and strengthens 
balance sheet, with net debt-to-equity reduced 
to 12%, providing ample firepower for future 
growth 

• Initiate with BUY and TP SGD1.86 based on SOTP 
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FY Dec (SGDmn) 2023A 2024A 2025A 2026F 2027F 2028F
Revenue           207         254         296         356         395         421 
EBITDA           150         243         209         218         243         259 
Pre-tax Profit           195         421         161         183         209         228 
Net Profit           153         345         115           97         112         123 
Net Pft (Pre Ex.)             68         126         124           97         112         123 
Net Pft Gth (Pre-ex) (%) na 84.0 (1.4) (21.7) 15.0 10.0 
EPS (S cts) 18.2 41.0 13.6 11.5 13.3 14.6 
EPS Pre Ex. (S cts) 8.1 15.0 14.7 11.5 13.3 14.6 
EPS Gth Pre Ex (%) na 84.0 (1.4) (21.7) 15.0 10.0 
Diluted EPS (S cts) 8.1 15.0 14.7 11.5 13.3 14.6 
Net DPS (S cts) 2.5 3.5 4.0 3.5 4.0 4.4 
BV Per Share (S cts) 98.2 137.0 146.6 154.7 164.0 174.2 
PE (X) 7.7 3.4 10.3 12.1 10.6 9.6 
PE Pre Ex. (X) 17.2 9.4 9.5 12.1 10.6 9.6 
P/Cash Flow (X) 9.6 7.7 na 18.7 6.1 5.7 
EV/EBITDA (X) 12.6 8.1 na 12.1 10.6 9.6 
Net Div Yield (%) 1.8 2.5 2.9 2.5 2.8 3.1 
P/Book Value (X) 1.4 1.0 1.0 0.9 0.9 0.8 
Net Debt/Equity (X) 0.8 0.6 0.2 0.2 0.1 0.1 
ROAE (%) 20.2 34.9 9.6 7.7 8.3 8.6 
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Investment Summary 
 

 

Pioneer and leader in global living sector. Centurion 
Corporation Limited (CCL) is a leading living-sector 
accommodation provider, with a diversified portfolio 
spanning purpose-built worker accommodation (PBWA) in 
Singapore, Malaysia, and Hong Kong, purpose-built student 
accommodation (PBSA) accommodation in Australia, 
United Kingdom (UK), United States (US), and Hong Kong, 
build-to-rent accommodation in China and, more recently, 
key worker accommodation (KWA) in Australia. As at end-
March 2026, the Group owns and manages 40 operational 
assets comprising ~81,388 beds, with its Singapore PBWA 
portfolio operating under the established “Westlite” brand 
and its PBSA assets under the “Dwell” and “EPIISOD” 
brands. The Group is also the sponsor of Centurion 
Accommodation REIT (CAREIT), providing a pipeline of 
quality assets to support REIT’s growth while advancing the 
Group’s asset-light strategy. 
 
Diversified and recurring revenue streams. Following the 
establishment of CAREIT, CCL's earnings framework has 
evolved from a purely asset-heavy accommodation 
operator into a diversified platform with three distinct and 
complementary income streams: (1) operating income 
from owned & operated assets, (2) fee income from 
management services, and (3) investment income from 
CAREIT units, creating a more capital-efficient, scalable, and 
recurring-income business. 
 
Firstly, to drive operating income from owned and 
operated assets, CCL has been actively scaling its portfolio 
through strategic acquisitions and developments across its 
core PBWA and PBSA segments in both existing and new 
markets, as well as into new living-sector segments, 
strengthening its growth runway while enhancing long-
term income visibility and earnings resilience. 
 
In addition, as sponsor of CAREIT, CCL earns REIT 
management, property management, and project 
management fees, which are expected to grow in line with 
CAREIT’s expanding portfolio. In October 2025, the Group 
secured a Property Management Agreement to manage an 
existing 548-bed dormitory on Jurong Island. This was 
followed by a second Property Management Agreement in 
February 2026 to manage an ~1,500-bed dormitory in the 
Gul Drive vicinity, to commence upon the property’s receipt 
of FEDA license. 

 
Lastly, CCL holds ~38.1% of CAREIT units, providing a 
steady stream of distributions supported by CAREIT’s policy 
of distributing 100% of annual distributable income 
through 2027, thereby enhancing income visibility and yield 
stability. 
 

Strategic entry into Australia’s resource heartland. In April 
2026, CCL marked a key strategic expansion with its entry 
into the KWA segment through the acquisition of two 
operational assets in Western Australia, a region that 
commands the largest share of Australia’s resource sector, 
accounting for roughly two-thirds of national mining 
production and over 90% of the country’s iron ore output. 
The region supports more than 13,000 jobs and attracts a 
diverse mix of workers across mining and extraction, 
construction, engineering, oil and gas operations, and 
energy infrastructure. Against this backdrop, the 
acquisition provides Centurion with exposure to 
structurally resilient, long-duration demand underpinned 
by large-scale resource projects and fly-in, fly-out (FIFO) 
workforce rotation cycles, which sustain recurring 
accommodation demand through continuous inbound and 
outbound labour flows. 

 
Key risks. Within the PBWA segment, CCL faces exposure to 
short land tenure structures, which heighten renewal 
uncertainty and potential non-extension risk. This is further 
compounded by stringent regulatory oversight and 
evolving foreign labour quota frameworks across key 
operating jurisdictions, which could constrain occupancy 
levels and limit growth visibility. In the PBSA segment, 
demand is closely linked to international student inflows, 
rendering the Group sensitive to changes in student visa 
regulations, immigration policies, and potential caps on 
foreign student enrolments in key markets. Any tightening 
of these frameworks could materially impact occupancy 
rates and revenue stability across student accommodation 
assets. In addition, given Centurion’s geographically 
diversified footprint across Singapore, Malaysia, China, the 
United Kingdom, Australia, and the United States, the 
Group is exposed to foreign exchange volatility, which may 
introduce earnings translation fluctuations and impact 
reported financial performance. 
 
Initiate with BUY and target price of SGD 1.86/share. Our 
valuation is based on a sum-of-the-parts (SOTP) approach. 
We value CAREIT holdings by marking to our target price of 
SGD1.30 and apply a 12x EV/EBITDA multiple to the 
management services platform, reflecting its recurring, 
asset-light earnings. Owned and operated assets, 
excluding CAREIT assets, are valued at their fair values, 
while Australia KWA assets are valued at a 10x EV/EBITDA 
on projected earnings. This yields a SOTP valuation of 
SGD2.07/share, translating to a TP of SGD1.86/share after 
applying a 10% holding company discount. 
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Principal Share Price Drivers  
 
1. Ongoing bed growth driving profitability  

Singapore PBWA growth runway supported by strong 
demand and tight supply. With Westlite Mandai becoming a 
wholly owned subsidiary in September 2025, alongside 
~5,460 newly operational beds following completed asset 
enhancement initiatives at Westlite Toh Guan and Westlite 
Mandai, we expect Singapore PBWA revenue to increase 
close to 20% in FY26. Meanwhile, the leases for four Quick 
Build Dormitories (QBDs) are approaching expiry, with 
renewals expected to support continued income stability. 
Beyond near-term capacity expansion, demand remains 
underpinned by the resilient construction sector, while 
supply is expected to tighten progressively as dormitories 
are required to retrofit to meet Interim Dormitory Standards 
(IDS) by 2030 under the Dormitory Transition Scheme (DTS), 
with New Dormitory Standards (NDS) to follow by 2040. As at 
31 March 2026, all of the Group's QBDs, together with 
Westlite Ubi and the new blocks at Westlite Toh Guan and 
Westlite Mandai, are fully NDS-compliant. CCL’s remaining 
Purpose-Built Dormitory (PBD) assets already meet key NDS 
specifications and are expected to be progressively 
retrofitted to achieve full compliance over time. 
  
Malaysia PBWA headwinds remain manageable. While 
foreign worker caps continue to constrain near-term 
employer recruitment, longer-term PBWA demand is 
expected to grow steadily, underpinned by ongoing 
industrial development across Johor and the broader region. 
In September 2025, CCL’s acquisition of Harum Megah 
further strengthens its long-term growth positioning.  
 
 
 
 

 
 
Australia PBSA well positioned to double revenue on 
capacity expansion. EPIISOD Macquarie Park in Sydney 
commenced operations in January 2026, lifting the Group’s 
Australia PBSA bed capacity from c.897 beds to c.1,629 beds. 
The asset is effectively fully occupied, underpinned by the 
master lease structure, providing immediate earnings 
visibility and high revenue stability. CCL’s 1Q26 revenue 
contribution doubled y/y, with a sustained uplift expected 
going forward. Australia’s PBSA market remains structurally 
tight, with ~3.6 international students and 8.5 total students 
competing for each available bed, underscoring persistent 
undersupply conditions. International student demand has 
also surpassed pre-COVID levels, supporting strong 
underlying absorption of available accommodation capacity. 
In addition, the Australian Government’s 2026 National 
Planning Level sets a cap of 295,000 new international 
student commencements, a 9% increase from 2025, which 
continues to support demand visibility despite policy-
managed growth. 
 
UK PBSA supply demand imbalance remains supportive 
despite near-term headwinds. The UK PBSA sector continues 
to be constrained by a persistent structural shortage of 
student accommodation beds.  According to UCAS data for 
the January 2026 intake, applications from UK 18-year-olds 
reached a record 338,940, up 4.8% y/y, while international 
undergraduate applications rose 5.1% to 124,830. While 
continued student visa management measures and cost-of-
living concerns are expected to moderate the UK PBSA 
sector, CCL’s portfolio of ten PBSA assets is strategically 
located in cities anchored by Russell Group universities. 
Active asset management is expected to underpin stable 
occupancy levels and resilient rental performance

 
FY25 revenue breakdown   Earnings growth intact post CA-REIT listing  

   

 
Source: Company, DBS   Source: Company, DBS Bank 
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Share price and bed count moving “hand-in-hand”, with more to come 
 

 
 
 

 

2024 – Re-rating on earnings 
inflection 
2025 – Listing of CAREIT 
2026 – Capital deployment 
2027 – Earnings accretion 
from multi-year pipeline 
investments 
 

Source: Company, DBS 
 

 
CCL’s Portfolio of Assets Under Management 
 

Location Current Capacity  
as at 31 March 2026 

Expected Capacity  
in FY2026F 

Expected Capacity  
in FY2027F 

Worker Accommodation 
Singapore 39,918 41,898 42,438 

Malaysia 36,006 36,006 36,006 

China HK SAR 539 539 539 

Total Worker Accommodation 76,463 78,443 78,983 

Student Accommodation 

Australia 1,629  1,629  2,745 

United Kingdom 2,782 2,782 2,782 

China HK SAR 114  114  114  

Total Student Accommodation 4,525 4,525 5,641 

Built-To-Rent Accommodation 

China, Xiamen 400 400 400 

Total Built-To-Rent 
Accommodation 

400 400 400 

Key Worker Accommodation 

Australia - 446 446 

Total Key Worker Accommodation - 446 446 

Total Accommodation 81,388 83,814 85,470 

Source: Company, DBS 
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2. Key worker accommodation entry marks new growth  

Strategic entry into the key worker accommodation (KWA) 
segment. In April 2026, CCL broadened its living-sector 
accommodation platform through a strategic entry into the 
Australian KWA market via the acquisition of two operational 
assets in Western Australia, which are expected to be 
immediately earnings accretive upon completion and further 
strengthen the Group’s recurring revenue base. The 
expansion into the KWA segment is strategically aligned with 
CCL’s established expertise in managing specialised 
accommodation assets and enhances its long-term growth 
profile through greater earnings diversification as well as a 
higher-yielding asset base. 
 
Establishing foothold in the KWA segment through 
acquisition in Karratha. CCL’s maiden KWA acquisition was 
the AUD45mn (~SGD41.1mn) purchase of Velocity Village 
and Velocity Motel & Bistro in Karratha, Western Australia. 
The asset comprises Velocity Village, a 93-room worker 
accommodation facility with 186 beds, alongside Velocity 
Motel & Bistro, which offers 135 executive-style single-
occupancy rooms and complementary amenities, 
strategically located within Karratha’s Light Industrial Area, 
~4.5km from the CBD. Situated at the centre of Western 
Australia’s Pilbara region, Australia’s largest resource and 
employment hub, the property is well positioned to benefit 
from sustained accommodation demand driven by mining, 
energy, construction, and engineering activities. The 
accommodation primarily serves corporate clients, with 
bookings centrally managed by employers on behalf of 
operational staff. Velocity Village predominantly caters to 
frontline operational workers, while Velocity Motel & Bistro 
targets professional and managerial personnel within the 
resources industry. The asset also features an on-site bistro 
with capacity to serve up to 500 guests, supporting both in-
house residents and the wider industrial precinct, thereby 
enhancing ancillary income and operational attractiveness. 
 
Strengthening KWA portfolio with a second acquisition in 
South Hedland. CCL further expanded its KWA footprint 
through the acquisition of Concorde South for AUD28.55mn 
(~SGD26mn), a freehold asset situated on a 5,378 sqm site 
in South Hedland, Western Australia. The six-storey property 
comprises 77 apartments, including 35 one-bedroom, 36 
two-bedroom, and 6 three-bedroom units. Centrally located 
near key landmarks such as Hedland Health Campus and 
South Hedland Square Shopping Centre, the property is 
positioned to capture stable accommodation demand from 
workers in the mining and resources sectors, as well as 
essential service personnel in healthcare and government-
related industries. 
 
 

 
3. Stable and recurring fee and investment income  

Recurring, capital-light fee income from CAREIT platform. As 
CAREIT's sponsor and manager, CCL earns recurring REIT 
management fees and property management fees from the 
14 CAREIT assets. This income is recurring, capital-light, and 
scales with CAREIT's asset base growth. Property 
management fees are set at 2.0% of gross revenue per 
annum and 5.0% of net property income for PBWA assets, 
and 4.0% of gross revenue per annum for PBSA assets. With 
tailwinds in both PBWA and PBSA markets, CCL stands to 
benefit through its 38.1% stake in CAREIT via recurring 
distributions and potential valuation upside.  
 
Accelerating growth in third-party management contracts. 
Beyond CAREIT, the Group is also actively winning third-party 
property management mandates. In October 2025, Westlite 
Accommodation secured a Property Management 
Agreement to manage an existing 548-bed dormitory on 
Jurong Island. This was followed by a second Property 
Management Agreement in February 2026 to manage an 
~1,500-bed dormitory in the Gul Drive vicinity, to commence 
upon the property’s receipt of FEDA license. These contracts 
underscore the scalability of Centurion’s asset-light strategy, 
supporting growth in managed bed capacity and recurring 
fee income without significant capital outlay. 
 
Investment Income from CAREIT Units. As an S-REIT, CAREIT 
is mandated under SGX listing rules to distribute at least 
90% of its taxable income annually to unitholders. CAREIT 
has elected to go further, committing to distribute 100% of 
its annual distributable income through FY2027, providing 
Centurion, as a 38.1% unitholder, with a predictable, annuity-
like income stream that flows directly from CAREIT's 
operational performance. 

 
4. Visible growth pipeline and expansion opportunities 

Firepower to pursue growth at scale. Following the spin-off 
and listing of CAREIT, CCL crystallised ~SGD1.8bn of 
stabilised assets, receiving a combination of CAREIT units 
and cash proceeds in return. The capital recycling has 
materially strengthened the Group's financial position where 
cash and bank balances surged to SGD373.1mn in FY25 
(FY24: SGD89.0mn), while net gearing fell sharply to 12% 
(FY24: 29%). With a near-ungeared balance sheet and 
substantial liquidity, CCL is well-positioned to redeploy 
capital into new opportunities. 
 
Singapore PBWA strong expansion momentum with multi 
asset growth pipeline. At Westlite Ubi, provisional permission 
has been obtained for an additional six-storey block and 
alterations to the existing block, which is expected to add 
c.540 beds upon completion in 4Q2027. The Group has also 
secured a c.1,500-bed dormitory management mandate at 
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Gul Drive in February 2026, which is expected to commence 
by June/July 2026 and contribute recurring asset-light 
income upon commencement. In addition, CCL has acquired 
a 65% stake in a land parcel at Kim Chuan Lane for the 
development and operation of a worker accommodation 
asset, subject to regulatory approvals, supporting further 
asset base and medium-term AUM growth. 
 
Ramping up Malaysia PBWA growth engine. The 
transformative acquisition of Harum Megah’s portfolio in 
September 2025, has added 6 PBWA assets and 7,197 beds 
in Johor, expanding the Malaysia portfolio by ~25%. The 
Group is actively expanding its growth pipeline, including a 
potential ~7,000-bed PBWA project in Nusajaya, Johor, as 
well as an MOU signed with NS Corp in January 2026 to 
explore Centralised Labour Quarters (CLQ) development 
opportunities for purpose-built accommodation for foreign 
workers in Negeri Sembilan. 

Expanding Australia and UK PBSA portfolios. In Australia, CCL 
is expanding its PBSA portfolio through the development of 
the ~644-bed in Melbourne City, expected to complete in 1H 
2027, and a separate ~472-bed PBSA asset on Stirling 
Highway, Perth, targeted for completion in 4Q 2027. In 
addition, Development Approval has been secured for a land 
site at Mackenzie, Melbourne, near RMIT University, for a 
c.675-bed PBSA development. In UK, the Group is expanding 
its PBSA portfolio with a land site at William Road, Euston, 
London acquired in October 2025 for the development of a 
c.225-bed PBSA, expected to complete by 4Q 2028. The 
Group has also commenced an AEI at Hotwells House, 
Bristol, involving the conversion of selected rooms into 
ensuite configurations to enhance asset competitiveness 
and appeal. 
 
 

 
Forward core net profit vs share price – earnings have stepped up, share price has room to follow

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Company, DBS 
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Capital deployment since CAREIT IPO 

 

Date Asset Location Asset Type Beds Total Value 

Sep 2025 Harum Megah Johor, Malaysia 6 PBWA assets 7,197 RM110.8mn 
(SGD33.2mn) 

Sep 2025 Westlite Mandai Singapore PBWA 

Ownership 
restructuring 

involving the transfer 
of an existing 6,290-

bed asset 

CAREIT paid 
stamp duties of 
SGD32.1mn to 

acquire Westlite 
Mandai and 

Westlite Juniper Sep 2025 Westlite Juniper Singapore PBWA 

Ownership 
restructuring 

involving the transfer 
of an existing 1,912-

bed asset 

Oct 2025 William Road, 
Euston  London, UK 

PBSA (99-1 JV with  
Landmark 
Properties) 

225 GBP 41mn  
(SGD 71mn) 

Dec 2025 Stirling Highway Nedlands, Perth, 
Australia 

PBSA (25% equity 
interest) 472 AUD6mn  

(SGD 5.1mn) 

Feb 2026 7 Kim Chuan Lane Singapore PBWA (65% stake) TBA SGD4.81mn 

20 Apr 
2026 

Velocity Village 
and Velocity Motel 

& Bistro 

Karratha, Western 
Australia KWA 321 AUD45mn 

(SGD41.05mn) 

27 Apr 
2026 Concorde South South Hedland, 

Western Australia KWA  125 AUD28.55mn 
(SGD 26mn) 

Source: Company, DBS  
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Key Risks  
 
Singapore construction cycle downturn reduces foreign 
worker demand and bed occupancy. Demand for dormitory 
beds is directly linked to foreign worker headcount in the 
construction, marine, and process (CMP) sectors. A 
sustained economic downturn, government decision to 
curtail infrastructure spending, or contraction in private-
sector construction activity would reduce employer demand 
for work permits, translating directly into lower dormitory 
occupancy and rental rate pressure.  
 
Short land tenure of Singapore workers’ dormitories. 
Industrial land leases in Singapore typically range from 20– 
30 years, according to JTC’s Industrial Land Lease 
Framework. As the leases of CCL’s PBWA shorten, valuations 
may come under pressure. Furthermore, any non-renewal 
could pose a material downside risk to CCL’s income and 
distributions.  
 
Worker dormitory industry tightly regulated in Singapore. 
New worker dormitory sites and renewals of expiring land 
leases are subject to government approvals, resulting in a 
low visibility for CCL’s Singapore worker dormitory pipeline. 
Furthermore, worker dormitories may not be repurposed 
into another type of accommodation asset, even if there is a 
decrease in demand. 
 
Regulatory overhang from foreign worker quotas may cap 
Malaysia PBWA growth. Malaysia’s tightening foreign worker 
quota regime poses a structural cap on demand for PBWA, 
as evidenced by CCL’s Malaysian occupancy declining from 
91% in FY2024 to 79% in FY2025 following policy tightening. 
While the market contributed only 7% of Group gross 
revenue in FY2025, its strategic weighting is increasing via 
the Harum Megah acquisition and a potential ~7,000-bed 
Nusajaya development. The key risk is a growing mismatch 
between supply expansion and policy-constrained demand. 
If quota caps are further tightened or remain binding, new 
capacity may face prolonged ramp-up, sub-optimal 
occupancy, and weaker rental traction, ultimately diluting 
returns, delaying earnings contribution, and elevating 
execution risk across the Group’s Malaysia PBWA pipeline. 
 
Foreign currency risks. CCL operates across six countries, 
exposing the Group to both translation and transaction risks 
from multiple currencies. While the Singapore PBWA 
segment accounts for the majority of revenue and is 
denominated in Singapore dollars, the remaining earnings 
are generated in British pounds, Australian dollars, 
Malaysian ringgit, Renminbi, and Hong Kong dollars. 
Fluctuations in these currencies against the Singapore dollar 
could affect reported earnings and asset valuations. 
 
 

International student visa restrictions in Australia and the UK 
reduce PBSA demand. CCL’s PBSA segment is exposed to 
policy-driven demand shifts in both Australia and the UK. 
Australia introduced soft caps on international student 
enrolments, initially set at 270,000 for 2025 and raised to 
295,000 for 2026, while political debate continues over 
further tightening. The UK has tightened its international 
student policy framework, including stricter compliance 
requirements for sponsoring universities and a planned 
reduction in Graduate Route visa duration from two years to 
18 months (effective from 2027), alongside more targeted 
visa controls affecting selected nationalities. CCL’s Australian 
PBSA occupancy already slipped from 96% to 93% in FY2025, 
with revenue declining 7% y/y, partly attributed to visa-
related headwinds and foreign exchange effects. Further 
tightening in either market could reduce international 
student enrolment growth, weakening demand for PBSA. 
 
Market-related risks will impact interest rates and capital 
raising opportunities. CCL is subject to macroeconomic 
uncertainties, such as changes in interest rates and market 
conditions, which may impact its ability to maintain or 
refinance existing debt or raise funds via the issuance of 
equity. Given the ongoing Middle East conflict, rising oil 
prices are adding inflationary pressure, prompting the US 
Federal Reserve to keep rates higher for longer. This 
environment may increase the cost of capital and weigh on 
investor appetite, potentially affecting CCL’s funding 
flexibility. 
 
Property-level risks. CCL’s properties are susceptible to 
changes in underlying asset cash flows and valuations. This 
could arise from various factors, including (i) customers’ 
inability to pay rents in a timely manner; (ii) changes in 
market conditions that impact CCL’s ability to lease 
properties on favourable terms; (iii) increased operating 
costs; (iv) changes in relative popularity of schools near CCL’s 
PBSAs, which could lead to a reduction in demand for a 
particular asset; and (v) increased supply of worker’s 
dormitories, which could heighten competition for workers’ 
accommodation, potentially leading to vacancy risks or an 
inability to renew leases or customer contracts. 
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SWOT Analysis 

Strength Opportunities 
 

• Leading living sector accommodation provider. As at 
end-March 2026, CCL owns and manages a strong 
portfolio of 40 operational accommodation assets 
totalling c.81,388 beds including assets owned and 
operated by the Group, assets owned by CAREIT as 
well as other third-party owners. 

• Dominant position in Singapore PBWA. As one of the 
largest operators, the Group operates 10 PBWA 
assets in Singapore, with financial occupancy near full 
at 99% in FY2025. 

• Diversified geographic footprint. CCL’s portfolio spans 
PBWA in Singapore, Malaysia, and Hong Kong SAR, 
China; PBSA in Australia, UK and Hong Kong SAR, 
China; BTR in China, Xiamen as well as KWA in 
Australia. 

• Qualified and experienced management team. The 
team, helmed by Executive Chairman David Loh and 
CEO Kong Chee Min, collectively bring decades of 
experience in real estate investment, development, 
and accommodation operations. 

 

• Riding on growing demand for foreign workers in 
Singapore. The labour-intensive construction, marine 
shipyard, and process (CMP) sector, which relies 
heavily on foreign workers, is expected to experience 
robust growth. Building and Construction Authority 
(BCA) projects total construction demand of SGD47–
53bn in 2026. Over the medium term, demand is 
expected to remain healthy at SGD39-46bn annually. 

• Malaysia PBWA expansion. A potential PBWA 
development opportunity at Nusajaya, Iskandar, Johor 
with a capacity of c. 7,000 beds. 

• UK PBSA supply-demand imbalance remains 
supportive despite near-term headwinds. The UK 
PBSA sector continues to be constrained by a 
persistent structural shortage of student 
accommodation beds.  According to UCAS data for 
the January 2026 intake, applications from UK 18-
year-olds reached a record 338,940, up 4.8% y/y, 
while international undergraduate applications rose 
5.1% to 124,830. 

Weakness Threats 
 

• Short land tenure of Singapore workers’ dormitories. 
Industrial land leases in Singapore typically range 
from 20-30 years, as per JTC’s Industrial Land Lease 
Framework. Any non-renewal could pose a material 
downside risk to CCL’s income and distributions.  

• Reduction in Singapore PBWA bed capacity to comply 
with stricter dormitory standards. Under the Interim 
Dormitory Standards (by 2030) and New Dormitory 
Standards (by 2040), all four QBDs, Westlite Ubi, and 
the new blocks at Westlite Toh Guan and Westlite 
Mandai were NDS-compliant as at 31 March 2026. 
The Group’s remaining PBWA assets already meet key 
NDS requirements and are expected to be 
progressively retrofitted to achieve full compliance 
over time. 

 

• International student visa restrictions in Australia 
and the UK reduce PBSA demand. Australia 
introduced soft caps on international student 
enrolments, initially set at 270,000 for 2025 and 
raised to 295,000 for 2026, while political debate 
continues over further tightening. The UK has 
tightened its international student policy framework, 
including stricter compliance requirements for 
sponsoring universities and a planned reduction in 
Graduate Route visa duration from two years to 18 
months (effective from 2027), alongside more 
targeted visa controls affecting selected 
nationalities.  

Source: DBS  
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Environmental, Social, Governance 
 
Environmental initiatives. On the environmental front, CCL 
has made a significant global commitment by signing the 
Net Zero Carbon Buildings Commitment with the World 
Green Building Council (WorldGBC). CCL’s environmental 
targets include reducing energy consumption intensity by 
15% and water consumption intensity by 8% by FY2030, 
both benchmarked against a FY2022 baseline. To achieve 
these goals, CCL is developing a decarbonisation roadmap, 
refurbishing existing properties with energy-efficient 
fixtures, switching to renewable energy where available, and 
adopting sustainable building design to reduce embodied 
carbon in new developments. Several of its properties have 
already achieved green building certifications, including the 
Green Mark Award Super Low Energy certificate from the 
Singapore Green Building Council for Westlite Ubi and the 
new blocks at Westlite Toh Guan and Westlite Mandai. The 
company's UK portfolio also meets local regulated ESG 
carbon emission standards. 
 
Social initiatives. From a social responsibility perspective, 
CCL places strong emphasis on the physical, social, and 
mental wellness of its resident communities. CCL operates 
its Westlite Resi-life programme, which aims to provide 
migrant workers with a secure "home away from home" 
where they can live, learn, and play, and the Dwell Resi-life 
programme, which enhances student residents' integration, 
living experience, and wellbeing. Beyond its resident 
communities, CCL's CSR programmes focus on education 
and livelihood uplifting for children, youth from low-income 
families, and the migrant worker community. 
 

Robust governance structure with well-defined roles and 
responsibilities. CCL has established a robust ESG 
governance framework underpinned by clear accountability 
at every level of the organisation. The Board of Directors 
provides top-level oversight, supported by a Sustainability 
Steering Committee (SSC) chaired by the COO and advised 
by the CEO, along with a Sustainability Working Group (SWG) 
comprising heads of departments from various business 
groups responsible for implementing strategies and policies, 
including climate-related risk management. A dedicated 
Group Sustainability Officer and Group Sustainability 
Manager work alongside functional leads across corporate 
governance, social responsibility for residents and 
employees, and environmental stewardship. The SSC and 
SWG meet quarterly to set performance targets, oversee 
internal controls, and conduct material topic assessments.  
 
Robust governance policies and practices in place. CCL 
upholds high standards of integrity, ethical conduct, and 
compliance. The Group has maintained a clean track record, 
with zero violations of the Competition Act and CCCS 
guidelines, zero lapses under SGX Listing Rules, and no 
incidents of bribery or corruption. It was recognised with the 
Most Transparent Company Award in the Real Estate sector 
and ranked 63rd out of 484 companies in the 2025 
Singapore Governance and Transparency Index. The Group 
also makes an annual pledge in support of SIAS’s Corporate 
Governance Statement of Support, underscoring its 
commitment to transparent and ethical business practices 
across all global operations. 
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Valuation & Peer Comparison
 
Target price at SGD 1.86/share. Our valuation is based on a 
sum-of-the-parts (SOTP) approach. We value CAREIT 
holdings by marking to our target price of SGD1.30 and 
apply a 12x EV/EBITDA multiple to the management 
services platform, reflecting its recurring, asset-light 
earnings. Owned and operated assets, excluding CAREIT 
assets, are valued at their fair values, while Australia KWA 
assets are valued at a 10x EV/EBITDA on projected earnings. 
This yields a SOTP valuation of SGD2.07/share, translating 
to a TP of SGD1.86/share after applying a 10% holding 
company discount. 
 

Trading at a discount to peers. CCL currently trades at 10.8x 
FY27 P/E, at a discount to the worker accommodation peer 
average of 11.5x FY27 P/E.Against the broader construction 
value chain, worker accommodation players trade below 
building materials (12.4x FY27 P/E) yet above contractors 
(6.9x FY27 P/E) and specialised engineering (7.4x FY27 P/E). 
With rising energy and raw materials costs pressuring 
margins across the sector, worker accommodation 
operators are relatively insulated given their recurring, 
occupancy-driven revenue model, and hence deserve a 
premium valuation relative to contractors and engineering 
firms exposed to input cost volatility. 
 

SOTP valuation of Centurion Corporation 
 

Business Segments EBITDA EV/EBITDA Valuation 
(SGD mn) 

Valuation 
(per 

share) 
Remarks 

Investment Income from 
CAREIT  

  923 1.10 Mark to target price of 
SGD1.30 

Fee Income from  
Management Services 

10.4 12x 124 0.15 12x EV/EBITDA on est. 
fee income 

Owned and Operated Assets:      
Singapore QBDs   262 0.31 Fair value as of 31 Dec 25 
Malaysia PBWA   153 0.18 Fair value as of 31 Dec 25 
United Kingdom PBSA   12 0.01 Fair value as of 31 Dec 25 
Australia PBSA   207 0.25 Fair value as of 31 Dec 25 

Australia KWA 6.01 10x 60 0.07 10x EV/EBITDA on est. 
profit 

Total   1,741 2.07  
Less:      
Net Debt   (1.2) (0.001)  
Total Value   1,740 2.07  
Shares Outstanding   841mn   
Hold-co discount    10%  
Target Price    1.86  

Source: DBS estimates 
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Peer Comparison 
 

Company Price 
(SGD) 

Market Cap 
(SGD mn) 

P/E Ratio 
FY25 

P/E Ratio 
FY26F 

P/E Ratio 
FY27F 

Building Materials 
BRC Asia 4.43 1,215 12.9x 11.0x 9.8x 
Hong Leong Asia 3.03 2,418 20.1x 14.8x 12.6x 
Pan-United Corporation  1.44 1,007 19.9x 16.4x 14.7x 
Average   17.6x 14.1x 12.4x 
      

Worker Accommodation 
Centurion Corporation 1.40 1,177 10.3x 11.7x 10.8x 
Centurion Accommodation REIT 1.08 1,863 N.A. 18.1x 16.0x 
Wee Hur Holdings 0.65 593 8.7x 8.6x 8.4x 
Average   9.5x 12.8x 11.7x 
      

Contractors 
Hock Lian Seng Holdings 0.36 184 10.8x N.A. N.A. 
Huationg Global 0.73 138 6.8x 6.6x 6.1x 
Koh Brothers Group 0.36 146 7.9x N.A. N.A. 
Ley Choon Group Holdings 0.10 143 9.9x N.A. N.A. 
Lum Chang Holdings 0.51 191 12.3x N.A. N.A. 
Soilbuild Construction Group 0.77 506 8.0x 7.0x 6.2x 
Wee Hur Holdings 0.65 593 8.7x 8.6x 8.4x 
Average   9.2x 7.4x 6.9x 
      

Specialised Engineering 
Every Glory United Holdings 0.80 479 17.8x N.A. N.A. 
ISO Team 0.08 62 10.7x 8.7x 7.1x 
OKP Holdings 0.76 408 9.2x 8.4x 7.6x 
Tiong Woon Corporation 
Holding 1.03 239 12.4x 9.4x 7.4x 
Average   12.5x 8.8x 7.4x 

 

Share prices as of 9 Jun 26 
Source: Bloomberg, DBS  
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Financials  
 
Income Statement 
Worker accommodation. For Singapore, approval was 
granted to retain c.664 beds at Westlite Toh Guan until 31 
December 2028, pending FEDA licence approval. Separately, 
the redevelopment of Westlite Mandai, which includes the 
addition of a new block with c.3,696 beds by 2026 and 
approval to retain c.1,980 beds, was approved until 31 
December 2030. As a result, Westlite Toh Guan and Westlite 
Mandai are expected to bring FY26F capacity to 9,094 beds 
and 9,986 beds respectively. In addition, provisional 
permission was received for the construction of an 
additional six-storey block and alterations to the existing 
block at Westlite Ubi, which is expected to add c.540 beds 
with completion targeted for 4Q2027. 
 
Student accommodation. In Australia, CCL is expanding its 
portfolio through the development of a c.644-bed PBSA in 
Melbourne City, EPIISOD North Melbourne, with expected 
completion in 1H 2027, and a c.472-bed EPIISOD PBSA on 
Stirling Highway, Perth, expected to complete in 4Q 2027. In 
addition, Development Approval has been secured for a 
land site at Mackenzie, Melbourne, near RMIT University, for 
a c.675-bed PBSA development which is expected to take 
~18-20 months. In the UK, the Group is expanding its PBSA 
portfolio with a land site at William Road, Euston, London 
acquired in October 2025 for the development of a c.225-
bed PBSA, expected to complete by 4Q 2028. The Group 
has also commenced an AEI at Hotwells House, Bristol, 
involving the conversion of selected rooms into ensuite 
configurations to enhance asset competitiveness and 
appeal. 
 
Key worker accommodation. In April 2026, the Group 
entered the Australian KWA segment through two 
acquisitions in Western Australia. These include c.321 beds 
at Velocity Village and Velocity Motel and Bistro in Karratha, 
as well as c.125 beds at Concorde South in South Hedland. 
Both operational assets cater to the resource sector and 
related services workforce in the Pilbara region, which 
accounts for approximately 96% of Australia’s iron ore 
exports. Western Australia is expected to contribute around 
40% of all new resource sector jobs nationally over the next 
five years. The acquisitions are expected to be earnings 
accretive upon completion and provide the Group with 
strategic exposure to Australia’s established mining and 
resources regions. 
 
 
 

 
Strong revenue and earnings visibility ahead. Revenue is 
expected to grow from SGD295.9mn in FY25 to 
SGD421.3mn in FY28F, implying a 12.5% CAGR over the 
period, supported by higher occupancy and incremental 
bed capacity additions. While CCL's PATMI is expected to dip 
in FY26F following the full-year consolidation of CAREIT, we 
expect a 12.4% CAGR recovery over FY26F-28F. 
 
Balance Sheet & Cash Flow 
Balance sheet strengthened. CCL's balance sheet 
strengthened materially in FY2025, underpinned by the 
successful CAREIT IPO and continued asset consolidation. 
Cash and bank balances increased by SGD284.1 mn to 
SGD373.1 mn, largely due to proceeds from the issuance of 
units from the listing of CAREIT and cash generated from 
operations. These proceeds were used to acquire 
investment properties, including Westlite Mandai, Westlite 
Juniper and Harum Megah portfolio. Borrowings rose 13% 
y/y to SGD705.5mn on drawdowns for the Mandai and 
Juniper acquisitions and new fixed-rate notes issued on 31 
January 2025, but net gearing improved sharply to 12% from 
29%, reflecting the step-up in cash reserves.  Importantly, 
the debt maturity profile is well-staggered, with only 3% of 
borrowings due for refinancing in each of FY2026 and 
FY2027, 19% in FY2028, and the remaining 75% not due 
until FY2029 or later.  
 
Strong cash build-up supports active expansion pipeline 
through 2026-2028. CCL generated SGD195.1m in 
operating cash flow in FY2025, supported by higher rental 
income across both PBWA and PBSA segments and 
sustained high occupancies. Net cash used in investing 
activities was substantial at SGD634.2mn, reflecting cash 
outlays for the Mandai and Juniper acquisitions, the Harum 
Megah portfolio in Johor, property development projects, 
additions to investment properties and property, plant and 
equipment, and investments in the development on William 
Road, Euston, London. The Group recorded net cash inflow 
from financing activities of SGD724.7mn, primarily 
supported by proceeds from the issuance of CAREIT units 
upon listing and net borrowings, partially offset by interest 
payments, lease liability repayments, and dividend 
distributions during the year. As a result, the Group’s cash 
balance increased significantly to SGD373.1mn as at end-
December 2025, strengthening liquidity and providing 
ample funding capacity for its active development pipeline 
through 2026–2028, while maintaining a prudent gearing 
position. 
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Income Statement 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Interim / Quarterly Income Statement 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Source: Company, DBS 
 
 

FY Dec (SGDmn) 2H2023A 1H2024A 2H2024A 1H2025A 2H2025A
Revenue               109               124               129               141               155 
Cost of Goods Sold                (30)                (30)                (28)                (32)                (37)
Gross Prof it             80             94           101           109           118 
Other Opng (Exp)/Inc                (17)                (17)                (21)                (21)                (32)
Operating Prof it             63             77             81             87             86 
Other Non Opg (Exp)/Inc                  (1)                   0                  (5)                   3                (11)
Associates & JV Inc                 23                 25                 61                 28                 12 
Net Interest  (Exp)/Inc                (18)                (18)                (19)                (22)                (13)
Exceptional Gain/(Loss)                  -                    -                    -                    -                    -   
Pre-tax Prof it             67             84           118             97             74 
Tax                (13)                (18)                (20)                (10)                  (9)
Minority Interest                (19)                  (9)                (28)                  (9)                (18)
Preference Dividend                  -                    -                    -                    -                    -   
Net Prof it             35             57             69             77             47 
Net Profit before Except.                 35                 57                 69                 77                 47 
EBITDA                 87               104               139               121                 88 
Growth
Revenue Gth (%) 11.6 13.8 3.9 8.9 10.3 
EBITDA Gth (%) 38.0 19.9 33.9 (13.3) (26.9)
Opg Profit Gth (%) 10.6 21.9 5.3 8.0 (1.6)
Net Profit Gth (Pre-ex) (%) 7.8 59.9 21.9 12.1 (39.9)
Margins & Ratio
Gross Margins (%) 72.8 75.7 78.5 77.2 76.3 
Opg Profit Margin (%) 57.7 61.8 62.6 62.1 55.4 
Net Profit Margin (%) 32.4 45.5 53.4 55.0 30.0 

FY Dec (SGDmn) 2024A 2025A 2026F 2027F 2028F
Revenue               254               296               356               395               421 
Cost of Goods Sold                (58)                (69)                (83)                (92)                (98)
Gross Prof it           196           227           273           303           323 
Other Opng (Exp)/Inc                (38)                (54)                (57)                (63)                (67)
Operating Prof it           158           173           216           240           256 
Other Non Opg (Exp)/Inc                  (4)                  (7)                  -                    -                    -   
Associates & JV Inc                 86                 40                   0                   1                   2 
Net Interest  (Exp)/Inc                (37)                (35)                (34)                (32)                (30)
Exceptional Gain/(Loss)               219                  (9)                  -                    -                    -   
Pre-tax Prof it           421           161           183           209           228 
Tax                (39)                (20)                (21)                (24)                (26)
Minority Interest                (38)                (27)                (65)                (74)                (79)
Preference Dividend                  -                    -                    -                    -                    -   
Net Prof it           345           115             97           112           123 
Net Profit before Except.               126               124                 97               112               123 
EBITDA               243               209               218               243               259 
Growth
Revenue Gth (%) 22.4 16.7 20.2 10.9 6.7 
EBITDA Gth (%) 62.5 (14.0) 4.4 11.3 6.7 
Opg Profit Gth (%) 31.5 9.8 24.8 10.9 6.7 
Net Profit Gth (Pre-ex) (%) 84.0 (1.4) (21.7) 15.0 10.0 
Margins & Ratio
Gross Margins (%) 77.1 76.7 76.7 76.7 76.7 
Opg Profit Margin (%) 62.2 58.6 60.8 60.8 60.8 
Net Profit Margin (%) 136.0 38.8 27.3 28.3 29.1 
ROAE (%) 34.9 9.6 7.7 8.3 8.6 
ROA (%) 17.6 4.2 2.9 3.3 3.4 
ROCE (%) 7.7 5.9 6.1 6.4 6.6 
Div Payout Ratio (%) 8.5 29.3 30.0 30.0 30.0 
Net Interest Cover (x) 4.2 4.9 6.4 7.5 8.6 
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Balance Sheet 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Cash Flow Statement 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Source: Company, DBS 
 

  

FY Dec (SGDmn) 2024A 2025A 2026F 2027F 2028F
Net Fixed Assets            1,851            2,689            2,693            2,697            2,702 
Invts in Associates & JVs               218               163               163               165               166 
Other  LT  Assets                 13                 32                 32                 32                 32 
Cash & ST Invts                 89               373               401               554               717 
Inventory                   0                   0                   0                   0                   0 
Debtors                 12                 24                 22                 24                 25 
Other Current Assets                 11                 10                 10                 10                 10 
Total Assets        2,195        3,291        3,321        3,482        3,652 

ST Debt                 67                 50                 50                 50                 50 
Creditor                 88               182                 79                 88                 94 
Other  Current Liab                 21                 22                 22                 22                 22 
LT Debt               740               820               820               820               820 
Other  LT  Liabilities                 43                 45                 45                 45                 45 
Shareholder’s Equity            1,152            1,233            1,301            1,379            1,464 
Minority Interests                 83               940            1,004            1,078            1,157 
Total Cap. & Liab.        2,195        3,291        3,321        3,482        3,652 

Non-Cash Wkg. Capital                (85)              (170)                (69)                (76)                (80)
Net Cash/(Debt)              (718)              (497)              (469)              (316)              (153)
Debtors Turn (avg days) 17 22 23 21 21 
Creditors Turn (avg days) 566 754 588 339 345 
Inventory Turn (avg days) 1 1 1 1 1 
Asset Turnover (x) 0.1 0.1 0.1 0.1 0.1 
Current Ratio (x) 0.6 1.6 2.9 3.7 4.5 
Quick Ratio (x) 0.6 1.6 2.8 3.6 4.5 
Net Debt/Equity (X) 0.6 0.2 0.2 0.1 0.1 
Net Debt/Equity ex MI (X) 0.6 0.4 0.4 0.2 0.1 
Capex to Debt (%) 10.0 80.6 0.6 0.7 0.7 

FY Dec (SGDmn) 2024A 2025A 2026F 2027F 2028F
Pre-Tax Profit               202               170               183               209               228 
Dep. & Amort.                   4                   4                   2                   2                   2 
Tax Paid                (17)                (23)                (21)                (24)                (26)
Assoc. & JV Inc/(loss)                (86)                (40)                  (0)                  (1)                  (2)
Chg in Wkg.Cap.                   9                 41              (100)                   6                   4 
Other Operating CF                 42                 42                  -                    -                    -   
Net Operating CF           154           195             63           192           206 
Capital Exp.(net)                (81)              (701)                  (5)                  (6)                  (6)
Other Invts.(net)                  -                    -                    -                    -                    -   
Invts in Assoc. & JV                  (2)                (55)                  -                    -                    -   
Div from Assoc & JV                   6               142                  -                    -                    -   
Other Investing CF                 57                (19)                  -                    -                    -   
Net Investing CF            (20)          (634)              (5)              (6)              (6)
Div Paid                (25)                (34)                (29)                (33)                (37)
Chg in Gross Debt                (32)                 94                  -                    -                    -   
Capital  Issues                  -                    -                    -                    -                    -   
Other Financing CF                (61)               665                  -                    -                    -   
Net Financing CF          (119)           726            (29)            (33)            (37)
Currency Adjustments                   1                   1                  -                    -                    -   
Chg in Cash                 13               286                 28               152               163 
Opg CFPS (S cts)              17.2              18.3              19.4              22.1              24.0 
Free CFPS (S cts)                8.7             (60.2)                6.8              22.1              23.8 
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RECOMMENDATION DEFINITITION 
 

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

*Share price appreciation + dividends 
 
Completed Date:  10 Jun 2026 20:00:22  SGT 
Dissemination Date: 10 Jun 2026 20:07:32  SGT 
 
Sources for all charts and tables are DBS unless otherwise specified. 
 
GENERAL DISCLOSURE/DISCLAIMER  
This report is prepared by DBS Bank Limited. 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 Limited.      
 
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: 
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(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.  
 
Please note that the securities and/or derivatives of the Chinese issuer(s) or company(ies) mentioned in this report may be subject to 
restrictions further to Executive Order 13959 (the ''EO'') dated 12 November 2020. The EO (which may be updated from time to time) 
prohibits US persons from investing in the securities (and derivatives thereof) of Chinese entities deemed as ''Communist Chinese Military 
Companies'' / ''Chinese Military-Industrial Complex Companies'', effective Monday, January 11, 2021 (or at a later date when names are 
added). There may be investment, transaction restrictions and liquidity risks associated with the securities and/or derivatives of the Chinese 
issuer(s) or company(ies) mentioned in this Research Report as a result.  
 
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. 
 

 
 
 
 

 
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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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 Centurion Accommodation REIT 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  Centurion Accommodation REIT 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 Centurion Accommodation REIT as of 30 Apr 2026. 

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 Centurion Accommodation REIT, Wee Hur Holdings Ltd as of 30 Apr 2026. 
 

5. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public 
offering of securities for Centurion Accommodation REIT, Wee Hur Holdings Ltd in the past 12 months, as of 30 Apr 2026. 
 

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

Disclosure of previous investment recommendation produced: 
7. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or 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 HK, DBSVS, DBSVUSA, or 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 
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United 
Kingdom 

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

This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch (“DBS UK”). DBS UK is 
authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority 
and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the 
Prudential Regulation Authority are available from us on request. 
 

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, its respective connected 
and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or 
duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS UK, This 
communication is directed at persons having professional experience in matters relating to investments. Any 
investment activity following from this communication will only be engaged in with such persons. Persons who do 
not have professional experience in matters relating to investments should not rely on this communication. 
 

Dubai 
International 
Financial 
Centre  

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

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

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

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

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

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

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

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 

http://www.dbs.com/ae/our--network/default.page.
http://www.dbs.com/ae/our--network/default.page.
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wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its 
affiliate.  
 

Other 
jurisdictions 

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