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e An influx of safe-haven liquidity and low domestic interest rates have led to
a record volume of transaction for commercial properties. Thus, S-REITs are
supported by firm asset valuation and relatively low cost of debt. OVERWEIGHT

e Maintain OVERWEIGHT. The S-REIT sector is a major laggard, and is thus (Maintained)

likely to be more resilient and defensive. BUY CICT (Target: S$3.11), LREIT
(Target: S$0.80), NTTDCR (Target: US$1.29) and UIBREIT (Target: Segmental Rating

S$1.16). S-REITs OVERWEIGHT
Analysis Healthcare REITs OVERWEIGHT
e The FSTREI eased 1.1% in Oct 26, outperforming the STI's steep correction EZT;ZT:!:YREETES ?ﬁmg:gm

of 5.3%. Yield for 10-year Singapore government bonds dipped 23bp t0  gice REITS OVERWEIGHT

2.24%. US core PCE inflation rose 0.1ppt mom to 3.1% yoy in Sep 26. Retail REITs OVERWEIGHT

e KREIT has agreed to acquire a 51% interest in Keppel South Central  Source: U0B Kay Hian
from its sponsor, Keppel Ltd, for S$626.2m, equivalent to S$2,350psf, and .
3-4% below independent valuations. The acquisition provides an initial net ~ Sector Picks

property yield of 4.3% and is accretive to DPU by 2%. Sponsor Keppel Ltd  company Ticker Rec Share Target
will provide a guaranteed monthly income of S$2.23m for a period of five Price  Price
years. The guaranteed amount is based on 95% stabilised occupancy, (S§) (89
average rent of S$11.15psf and an operating margin of 79%. cicT CICTSP BUY 228 3.1
* KORE’s spec-suite strategy continues to support leasing momentum, with RET LRETSP - BUY. 0545 080

. ; oo, I NTTDCRUSD NTTDCRSP BUY 0.895  1.29
three of the six suites at The Post within The Plaza Buildings at Bellevue, oot UBRETSP BUY 0795 146

Washington leased before completion and strong interest reported in the g, e y0g kay Hian

remaining units. The 15,400sf development follows three earlier full-floor

spec-suite projects that achieved full occupancy, demonstrating demand for FTSE ST All-Share REITS Index
high-quality, move-in-ready offices among small and mid-sized occupiers. (FSTREI)

More than 35,000sf of additional spec suites are under development,
providing further opportunities to improve occupancy. 1,000

e PREIT is acquiring three freehold nursing homes in Marseille and
Velaux, France, from DomusVi for €38.8m (S$56.5m), with completion
expected by Dec 26. Comprising 265 beds, the properties will be leased back 800
to DomusVi under new 12-year leases with indexed rental escalations,
strengthening income visibility and supporting organic rental growth. The 700
acquisition will expand its French portfolio to 14 properties valued at
S$234.3m, deepening its presence in its third key market. Management
expects the transaction to be DPU-accretive. The total outlay of €43.4m 500 eyt
(S$63.3m) will be fully debt-funded, lifting aggregate leverage from 33.8% to 1011121314 151617 18192021 2223 24 2526

35.3%. Source: UOB Kay Hian

Top-20 S-REITS Ranked By Market Capitalisation — Vital Statistics
Price  Target Mkt Cap --- DPU ([) === == Yield (%) === - Yield Spread* (%) -- Interest Aggregate WALE

900

600

Name Ticker Rec Curncy 300ct26 Price (US$m) Curr Fwd Curr Fwd Curr Fwd  Coverage (x) Leverage (%) (years)
CapLand Int Comm Trust CICT SP BUY  S$ 2.28 311 14230 118 128 52 56 29 33 3.8 39.7 3.1
CapLand Ascendas CLAR SP BUY  S$ 2.2 325 8641 149 163 68 74 45 5.1 34 418 41
Mapletree Pan Asia MPACT SP BUY  S$ 1.15 167 4760 80 81 69 7.0 4.6 4.8 33 38.1 23
Keppel DC REIT KDCREITSP  BUY  S$ 211 283 4534 113 M5 54 55 3.1 32 6.5 36.2 6.5
Mapletree Log Trust MLT SP HOLD S$ 1.10 113 4425 69 69 63 63 4.0 4.0 29 375 25
Mapletree Ind Trust MINT SP HOLD  S$ 1.73 172 3867 M5 117 66 6.8 4.4 45 40 377 44
Frasers Centrepoint FCT SP BUY  S$ 2.10 292 333 125 129 59 6.1 37 39 44 38.7 1.8
Keppel REIT KREIT SP BUY  S$ 0815 106 3177 53 54 66 6.7 43 44 28 405 45
Suntec REIT SUN SP BUY  S$ 1.35 167 3133 76 79 56 58 33 36 2.3 43.0 25
Frasers L&C Trust FLT SP BUY  S$ 089 09 2668 60 59 67 66 4.4 43 46 354 49
CapLand Ascott CLAS SP BUY  S$ 0825 100 249 62 63 75 717 5.2 5.4 3.0 371 n.a.
PLife REIT PREIT SP BUY  S$ 3.98 502 2,033 179 183 45 46 22 2.3 8.2 33.8 146
OUE REIT OUEREITSP  NR S$ 033% na. 1453 24 25 73 76 5.0 5.3 29 421 2.1
Centurion Acc REIT CAREIT SP BUY  S$ 1.05 139 1420 72 82 68 78 45 5.6 5.9 29.9 n.a.
Lendlease REIT LREIT SP BUY  S$ 0545 080 1,350 37 37 67 68 45 45 2.1 38.9 47
ESR-REIT EREIT SP NR S$ 1.98 na. 1255 220 214 111 108 8.8 8.5 26 441 4.8
NTT DC REIT USD NTTDCRSP  BUY  US$ 089 129 932 81 83 91 9.3 41 44 47 31.0 43
Starhill Global SGREIT SP NR S$ 0.50 n.a. 910 38 39 76 78 5.3 55 32 36.0 7.1
Stoneweg EU Trust EUR ~ SERT SP NR € 143 n.a. 839 133 137 93 96 6.0 6.2 25 419 49
AIMS APAC REIT AAREIT SP NR S$ 1.37 n.a. 884 100 107 73 78 5.0 55 2.8 374 36

*Yield spread above 10-year government bond yield
Source: Bloomberg, UOB Kay Hian



UOB Kay Hian Sector — Update
Singapore
Monday, 02 November 2026

S-REIT Yield Spread S-REIT P/NAV
(%) )
6.0 1.15
55 1.10 4
50 1.05
45 00 -
4250 1.00
O RALT W 0.95
+1SD
35 0.90
30 0.85 -
pY; T P G 0.80
20 - m - - - = ol o oo 0.75
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 10 111213 14 1516 17 18 19 20 21 22 23 24 25 26
Source: UOB Kay Hian Source: UOB Kay Hian

e NTTDCR has proposed to tie performance fee to DPU growth, effective
from FY27: a) No performance fee would be payable if DPU growth is 3% or
less; b) growth above 3% but below 5% would attract a fee of 0.1% of
deposited property, and c) increase to 0.2% for growth of at least 5%. It has
also proposed to issue new units used to pay management fees at the higher
of NAV per unit or market price, effective from 1 Oct 26. The change would
reduce the number of units issued and avoid dilution to existing unitholders.
The proposed amendments incentivise focus on DPU growth and increase
the alignment of interest between the REIT manager and unitholders.

e SGREIT has completed the divestment of Ebisu Fort, its last remaining
property in Japan, on 9 Oct 26 for JPY6.2b (S$50.2m), representing a 53.8%
premium to its latest valuation and a transaction yield of 2.4%. The seven-
storey retail and office building in Tokyo contributed just 0.8% of portfolio
NPI, allowing SGREIT to realise value and exit Japan with no material impact
expected on DPU or NAV per unit. The sale supports its portfolio rebalancing
and capital recycling strategy, with gearing expected to decline from 35.8%
to 34.5% if net proceeds are substantially used to repay JPY and SGD
borrowings, providing greater financial flexibility.

e Top outperformers. Retail REITs CICT and FCT made modest gains of
2.2% and 0.5% respectively in Oct 26, while LREIT was flat. Logistics REITs
FLT, DHLT and MLT gained 1.7%, 1.2% and 0.9% respectively.

e Top underperformers. US office REITs KORE and PRIME dropped 13.1%
and 12.1% respectively. REITs with exposure to Europe, such as IREIT and
ELITE, also dropped 8.9% and 4.7% respectively. MINT corrected 7% due
to broad-market concern on whether Al could provide adequate returns.

Top 10 Outperformers And Top 10 Underperformers Ranked By Monthly Share Price Performance

TOP OUTPERFORMERS (%) TOP UNDERPERFORMERS (%)

NAME 1MTH 3MTH 6MTH 1Y YTD  NAME 1MTH 3MTH 6MTH 1Y YTD
CapLand Int Comm Trust 22 8.4 -3.4 -3.8 -46 KORE REITUSD -13.1 223 305  -396  -409
Frasers L&C Trust 1.7 9.6 6.8 6.3 -10.1  Prime US REIT USD -12.1 -35.0 443 480  -482
Suntec REIT 15 -8.8 9.4 0.7 6.2 FirstREIT -107 204 238  -346  -335
Daiwa Hse Log Trust 1.2 -155 172 287  -274 IREIT Global 8.9 -109 302 434 434
Centurion Acc REIT 1.0 741 4.5 -0.9 -5.4  Utd Hampshire REIT USD -15 -18.1 -189 122 -165
Mapletree Log Trust 0.9 -11.3 9.8 -179  -16.7 Mapletree Ind Trust -7.0 -10.4 -12.2 -188  -16.8
Frasers Centrepoint 0.5 -15 -10.3 -10.3 -9.9  Mapletree Pan Asia 5.7 -13.5 -10.9 -20.1 218
CapLand Ascott 0.0 -8.8 -7.8 -127  -136 ESR-REIT 4.8 244 182  -308  -269
Keppel DC REIT 0.0 5.4 -102 117 6.2  Elite UKREIT GBP 4.7 -16 -103 163 -163
Lendlease REIT 0.0 -1.6 4.4 -146 118 AIMSAPAC REIT 4.2 -14.4 9.3 0.7 8.7

Source: Bloomberg, UOB Kay Hian
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Ranking By Distribution Yield (Forward) Ranking By P/NAV (Current)
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Peer Comparison
BBG Trading Price  Target Mkt Cap Yield (%) Debt to Debtto  P/NAV
Name Ticker Code Rec Curr 300ct26 Price (US$m) Hist Curr Fwd 1Y Fwd 2Y Equity (%) Assets (%) (x)
HEALTHCARE
First REIT FIRT SP AW9U NR  S§ 0.183 n.a. 304 1.9 10.1 6.0 n.a. 438 275 0.87
PLife REIT PREIT SP C2PU BUY  S$ 398 502 2,033 38 45 46 46 53.4 33.7 1.55
HOSPITALITY
CapLand Ascott CLAS SP HMN BUY  S$ 0.825 1.00 2,490 74 75 7.7 7.7 714 37.1 0.72
CDL HTrust CDREITSP  J85 BUY  S$ 0.70 1.1 703 6.9 7.9 78 77 66.8 35.6 0.51
Cent Accom REIT CAREITSP  8C8U BUY  S$ 1.05 1.39 1,420 6.2 6.8 78 78 438 29.9 1.20
Far East HTrust FEHT SP Q5T BUY  S$ 0.505 0.80 815 73 6.9 74 76 433 33.2 0.58
INDUSTRIAL
AIMS APAC REIT AAREITSP  O5RU NR  S$ 1.37 na. 884 72 73 78 8.3 78.0 374 1.07
CapLand Ascendas CLAR SP A17U BUY S§ 221 325 8,641 6.8 6.8 74 78 72.8 418 0.97
Daiwa Hse Log Trust DHLT SP DHLU NR  S$ 0.41 n.a. 225 10.6 n.a. n.a. n.a. 78.9 401 0.66
Digi Core REIT USD DCREITSP ~ DCRU BUY US$ 0.44 0.93 562 8.2 78 9.3 9.3 80.7 37.6 0.57
ESR-REIT EREIT SP 9A4U NR  S$ 1.98 n.a. 1,255 1.1 1.1 10.8 1.0 110.2 441 0.81
Keppel DC REIT KDCREIT SP  AJBU BUY S§$ 2.1 283 4534 49 54 55 55 54.3 36.2 122
Mapletree Ind Trust MINT SP ME8U HOLD S$ 1.73 172 3,867 73 6.6 6.8 741 67.0 377 1.07
Mapletree Log Trust MLT SP M44U HOLD S$ 1.10 113 4425 6.6 6.3 6.3 6.3 78.6 375 0.87
NTT DC REIT USD NTTDCRSP  NTDU BUY US$  0.895 1.29 932 8.7 9.1 9.3 9.5 455 31.0 0.79
UIBREIT UIBREITSP  UIBU BUY S§ 0.795 1.16 852 n.a. 8.9 8.7 9.1 62.9 35.8 0.90
OFFICE
Keppel REIT KREIT SP K71U BUY S§ 0.815 106 3177 6.4 6.6 6.7 6.5 78.2 40.0 0.66
RETAIL
Frasers Centrepoint FCT SP J69U BUY S$ 2.10 2.92 3,363 5.9 59 6.1 6.2 54.2 38.7 0.90
Lendlease REIT LREIT SP JYEU BUY  S$ 0.545 0.80 1,350 6.8 6.7 6.8 6.9 73.0 38.9 0.78
Starhill Global SGREITSP  P40U NR  S§ 0.50 n.a. 910 74 76 78 79 61.5 36.0 0.70
DIVERSIFIED
CapLand China Trust CLCT SP AU8U NR  S§ 0.595 n.a. 818 8.1 8.0 8.1 8.5 97.2 411 0.57
CapLand Int Comm Trust ~ CICT SP C38U BUY  S$ 2.28 341 14,230 5.1 52 5.6 5.7 57.8 39.7 1.06
Frasers L&C Trust FLT SP BUOU BUY  S$ 0.895 096 2,668 6.6 6.7 6.6 6.6 58.7 354 0.80
Mapletree Pan Asia MPACT SP N2IU BUY S$ 1.15 1.67 4,760 6.9 6.9 7.0 71 64.5 38.1 0.66
OUE REIT OUEREIT SP  TSOU NR  S§ 0.335 n.a. 1,453 6.7 73 76 7.7 80.7 421 0.60
Suntec REIT SUN SP T82U BUY  S$ 1.35 167 3,133 5.2 56 5.8 5.8 70.6 43.0 0.66
INTERNATIONAL (US / EUROPE)
Stoneweg EU Trust EUR SERT SP SEB NR € 143 n.a. 889 9.4 9.3 9.6 10.1 93.2 43.6 0.71
Elite UK REIT GBP ELITE SP MXNU NR £ 0.305 n.a. 271 9.9 10.0 10.4 10.1 58.1 348 0.69
IREIT Global IREIT SP ub1u NR  S$ 0.164 n.a. 173 9.5 8.7 8.7 8.7 94.9 455 0.36
KORE REIT USD KORE SP CMou BUY US$  0.139 0.25 145 18 6.1 10.9 16.4 82.9 433 0.20
Prime US REIT USD PRIME SP OXMU NR US$  0.102 n.a. 147 6.0 9.8 12.7 n.a. 87.5 44.9 0.19
Utd Hampshire REITUSD ~ UHU SP ODBU BUY US$ 0.43 0.63 262 10.2 10.7 1.4 1.5 73.8 40.4 0.59

Source: Bloomberg, UOB Kay Hian
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full.
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