
 

 
 

August 27, 2024 

 

R
E
IT

s 
S
in

g
a
p
o
re

 

THIS REPORT HAS BEEN PREPARED BY MAYBANK RESEARCH PTE LTD 

SEE PAGE 10 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS 

Co. Reg No: 198700034E 
MICA (P) : 099/03/2012 

 

 
  

Singapore REITs 

Rates fall, SREITs rise 

 

 

 

Green shoots reappear: Upgrade sector to POSITIVE 

The US Fed’s strong signaling of rate cuts should lower the discount rate 

for the REITs sector in Singapore and improve sentiment. Sustained rate 

cuts should also eventually lower borrowing rates. As such, we upgrade 

our sector stance. We also rehash how REITs stack up for rate cuts. This 

quarter’s results yielded no surprises with falling distributions, and we 

expect the trend to persist. Our core preference remains CICT, CLAR and 

FCT. Additionally we include LREIT, MLT and OUEREIT due to their rate/FX 

sensitivity and valuation. 

Classical conditioning 

Sentiment and flows have been/will be boosted by expectations and the 

initial round of US rate cuts. This, in turn, will lower the cost of capital 

and discount rate and improve fair value estimates in our dividend 

discount model. Every 50bps decrease in the discount rate improves fair 

value by about 10% on average. Further, lower cost of capital should help 

to put a floor on asset values, reignite the transaction market and 

accelerate capital recycling. Lower repricing of debt on floating rates will 

help to soften the growth of financing expenses. Finally, if rate cuts lead 

to higher nominal growth, they can also lead to topline growth in some of 

the REITs. Overall, borrowing cost will decline only if rate cuts are deep 

and sustained. Every 50bps fall in base rates leads to a 3.4% increase in 

distribution on average (Figs 4-6). 

No surprises in REIT results  

Distribution and NAV for the REITs we cover fell 5.5% and 1.0% YoY on 

average. Finance expenses, FX headwinds and income vacuum from 

divestments/asset enhancements offset resilient operations. Commercial 

and industrial REITs continue to show healthy low-teen positive reversion. 

CLAR raised reversion guide to a high-single digit. Office reversions are 

likely to normalise as spot rent growth slows down. We expect retail 

reversion to trend in line with tenant sales growth. Hospitality RevPAR was 

impacted by seasonality and slower-than-expected growth in tourist 

arrivals. Forward bookings are facing tough comps of last year. Sector 

margins were down on the year but sequentially improved due to lower 

utility costs. Cost of debt inched up while coverage ratio fell at a more 

gradual pace than prior quarters, which suggests stabilization of financial 

metrics. Singapore asset values are resilient (Figs 8-10).        

Broaden sector picks to include rate sensitive REITs  

CICT, CLAR, and FCT remain our core picks with Singapore-centric revenue 

stream and/or diversified presence in high-growth sectors and good 

hedging practices. These names also enjoy strong credit metrics. While 

valuations are tight, these attributes are comforting in a period of volatile 

transition from a high level of interest rates to a normalized level. We also 

include LREIT, MLT and OUEREIT in our picks due to their rate/FX sensitivity 

and valuations. Our preferred sub-sectors are industrial and retail, while 

we are neutral on office and cautious on hospitality.  
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Fig 1: MIBG coverage and estimates 

       MIBG est. MIBG vs. cons. 

Ticker 
Price, 

SGD 
Rating 

TP, 
SGD 

FY1 
DY (%) 

Total 
return (%) 

2yr DPU 
cagr (%) 

FY0 
DPU 

FY1 
DPU 

FY2 
DPU 

FY3 
DPU 

FY0 
NAV 

FY1 
NAV 

FY1 DPU, % 

Commercial            

CICT 2.13 Buy 2.25 5.2 10.8 1.8 10.76 10.99 11.15 11.96 2.13 2.16 1.4 

MPACT 1.36 Hold 1.30 6.2 1.7 (1.3) 8.91 8.38 8.69 9.16 1.75 1.77 -0.5 

FCT 2.37 Buy 2.40 5.0 6.3 (0.3) 12.11 11.96 12.04 12.28 2.33 2.30 0.2 

SUN 1.24 Hold 1.10 5.0 (6.3) (2.9) 7.14 6.19 6.74 6.95 2.11 2.08 1.0 

KREIT 0.89 Buy 1.00 6.7 19.0 1.5 5.81 5.93 5.99 6.17 1.32 1.32 0.1 

LREIT 0.59 Buy 0.65 6.2 17.3 (3.4) 3.87 3.60 3.61 3.98 0.76 0.76 -6.6 

OUECT 0.29 Buy 0.30 6.8 10.2 0.7 2.09 1.97 2.12 2.17 0.60 0.61 2.5 

Industrial            

CLAR 2.88 Buy 2.90 5.1 5.8 0.3 15.16 14.74 15.26 15.96 2.26 2.29 -2.4 

MLT 1.37 Buy 1.50 5.8 15.3 (8.1) 9.00 8.00 7.60 7.71 1.38 1.37 -1.3 

MINT 2.43 Hold 2.15 5.2 (6.3) (4.8) 13.43 12.75 12.18 12.59 1.76 1.75 -3.8 

EREIT 0.27 Buy 0.32 8.6 27.2 (3.9) 2.56 2.33 2.37 2.38 0.32 0.31 3.7 

AAREIT 1.29 Buy 1.39 7.4 15.2 2.8 9.36 9.60 9.89 10.05 1.31 1.28 3.2 

Hospitality            

CLAS 0.91 Buy 1.10 6.5 27.4 (0.7) 6.36 5.93 6.27 6.51 1.16 1.05 1.3 

CDLHT 0.93 Buy 1.00 5.9 14.0 (0.4) 5.70 5.43 5.65 5.47 1.51 1.53 -3.5 

FEHT 0.64 Buy 0.75 6.2 23.4 (1.2) 4.09 3.99 3.99 3.99 0.93 0.96 -2.8 

FHT 0.44 Buy 0.51 5.3 22.5 (2.3) 2.44 2.29 2.33 2.35 0.66 0.69 -8.7 

Healthcare            

FIRST 0.26 Buy 0.28 9.4 19.2 (0.5) 2.48 2.40 2.45 2.48 0.30 0.30 0.6 
 

Source: Maybank IBG Research, Company Data, FactSet Current price as of 23rd Aug 2024, Target price and NAV in SGD, DPU in SGDc. 
 

 

Fig 2: DPU estimate changes after June quarter results, % 

 FY1 FY2 

CICT 0.0 -2.4 

FCT -0.9 -1.5 

KREIT 2.3 0.8 

LREIT -13.7 -14.7 

OUECT -1.1 -4.5 

EREIT -1.3 -1.1 

AAREIT -3.9 -4.8 

CDLHT -8.5 -7.5 

FEHT -2.5 -2.8 

FHT -1.1 -0.9 
 

Source: Maybank IBG Research No DPU estimate change for MPACT, SUN, CLAR, MLT, MINT, CLAS, FIRST 
 

 

Fig 3: Valuations (based on FactSet Consensus) 

 

Source: Maybank IBG Research, FactSet KG – Krishna Guha, JL – Jialin Li 
 

 
  

Name Short Name Price, Lcy M Cap (SGDb) Rating TP, SGD Current Div. Yield, % FY1 Div. yoy, % FY2 Div. yoy, % Avg. 2Yr. Div growth, % P/B,x Leverage, FactSet Analyst

Commercial (avg. for coverage names) 5.8                           (1.7) 1.7                   0.0-                                 0.85 39

CapitaLand Integrated Commercia l  Trust CICT 2.13 14.1              BUY 2.25 5.1                           0.4 0.7 0.6 1.00 40                         KG

Mapletree Pan As ia  Commercia l  Trust MPACT 1.36 6.9                HOLD 1.30 6.8                           -2.8 2.0 -0.4 0.78 40                         KG

Suntec Real  Estate Investment Trust SUN 1.24 3.5                HOLD 1.10 5.9                           -7.3 4.3 -1.5 0.59 43                         KG

Frasers  Centrepoint Trust FCT 2.37 4.3                BUY 2.40 5.1                           -0.9 0.7 -0.1 1.02 33                         KG

Keppel  REIT KREIT 0.89 3.4                BUY 1.00 6.6                           1.1 0.5 0.8 0.66 38                         KG

OUE Real  Estate Investment Trust OUECT 0.29 1.5                BUY 0.30 7.0                           -4.1 8.2 2.0 0.48 38                         KG

Lendlease Global  Commercia l  REIT LREIT 0.59 1.4                BUY 0.65 7.6                           -10.8 1.3 -4.7 0.77 52                         KG

Industrial (avg. for coverage names) 6.0                           (0.9) 1.2 0.1 1.18 41

CapitaLand Ascendas  REIT CLAR 2.88 12.5              BUY 2.90 5.3                           -0.2 1.9 0.9 1.24 43                         KG

Mapletree Logis tics  Trust MLT 1.37 6.7                BUY 1.50 6.6                           -3.8 0.1 -1.9 0.99 40                         KG

Mapletree Industria l  Trust MINT 2.43 6.8                HOLD 2.15 5.6                           -0.7 0.7 0.0 1.38 36                         KG

ESR-LOGOS REIT EREIT 0.27 2.0                BUY 0.32 8.0                           3.1 0.6 1.9 0.83 51                         JL

AIMS APAC REIT AAREIT 1.29 1.0                BUY 1.39 7.3                           -0.3 3.2 1.4 0.97 52                         JL

Hospitality (avg. for coverage names) 6.6                           1.8-                   1.8                   0.0                                 0.72 40                         

CapitaLand Ascott Trust CLAS 0.91 3.4                BUY 1.10 7.3                           -5.7 1.9 -1.9 0.78 45                         KG

CDL Hospita l i ty Trusts CDLHT 0.93 1.1                BUY 1.00 6.3                           -0.7 4.0 1.7 0.61 42                         KG

Far East Hospita l i ty Trust FEHT 0.64 1.3                BUY 0.75 5.8                           5.6 0.0 2.8 0.69 28                         KG

Frasers  Hospita l i ty Trust FHT 0.44 0.8                BUY 0.51 5.3                           1.4 1.1 1.2 0.66 37                         JL

Healthcare

Firs t Real  Estate Investment Trust FIRST 0.26 0.5                BUY 0.28 9.5                           -1.9 2.2 0.1 0.84 45                         JL
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Fig 4: DPU sensitivity to 50bps change in base rates (%), June 2024 

 
 

Source: Maybank IBG Research, Company Data  
 

 

Fig 5: Other key metrics to track (As of June 2024) 

 
% fixed 

rate 
hedges 

Debt to 
maturity, 

yrs 

% debt 
maturing in 

FY1 

% debt 
maturing in 

FY1&2 

Gearing, 
% 

ICRx 

CICT 76 3.8 13 26 40.0 3.1 

MPACT 79 3.1 13 30 40.5 2.8 

FCT 67 2.8 0 16 39.1 3.3 

SUN 55 3.3 0 15 42.3 1.9 

KREIT 65 3.0 0 23 41.3 2.8 

LREIT 61 2.8 0 23 41.0 1.8 

OUEREIT 61 2.7 0 14 38.7 2.2 
       

CLAR 83 3.7 7 20 37.8 3.5 

MLT 83 3.7 3 16 39.6 3.1 

MINT 82 3.6 6 28 39.1 4.3 

EREIT 75 2.1 0 12 36.5 2.5 

AAREIT 74 2.1 14 27 33.1 2.5 
       

CLAS 82 3.6 10 21 37.2 3.7 

CDLHT 52 1.8 31 52 37.7 2.7 

FEHT 36 3.3 0 22 30.8 3.1 

FHT 76 1.8 0 36 35.3 3.0 
 

Source: Maybank IBG Research, Company Data  
 

 

Fig 6: REIT ranking for interest rate cuts – lower the rank, better positioned 

 
 

Source: Maybank IBG Research 
 

 

0

2

4

6

8

10

12

14

16

S
U

N

C
D

L
H

T

K
R
E
IT

O
U

E
R
E
IT

F
E
H

T

L
R
E
IT

F
H

T

F
C
T

M
IN

T

C
IC

T

M
P
A
C
T

A
A
R
E
IT

C
L
A
S

C
L
A
R

M
L
T

E
R
E
IT

0

2

4

6

8

10

12

14

16

18

C
D

L
H

T

L
R
E
IT

K
R
E
IT

S
U

N

A
A
R
E
IT

M
P
A
C
T

O
U

E
R
E
IT

F
H

T

E
R
E
IT

F
C
T

F
E
H

T

C
IC

T

M
IN

T

M
L
T

C
L
A
S

C
L
A
R

Average 3.4% higher DPU for every 50bps decrease in 
base rates. Larger sensitivity corresponds with names 
having lower hedge ratio and/or higher gearing 
 
Lower fixed rate hedge ratio and lower average debt 
maturity should benefit from rate cuts, although a lot 
will depend upon cost of maturing debt. REITs with 
higher gearing and lower ICRx should benefit from 
better sentiment. Figure 6 ranks the SREITs that we 
cover based on the metrics of Figure 5. All factors are 

equally weighted. 
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Fig 7: 3-year SGD swap rates are down by 80bps in past three months 

 
 

Source: Maybank IBG Research, Bloomberg 
 

 

Fig 8: Cost of debt is rising slowly, coverage ratio stabilizing 

 
 

Source: Maybank IBG Research, Company Data Cost of debt and ICR (Interest Coverage Ratio) is average 
for coverage REITs. Sep 2022 to Sep 2023 is average for 4 quarters. 
 

 

Fig 9: Estimated borrowing spreads, bps – current vs. June 2021 

  Borrowing Cost, % Est. Base Rates, % 
Borrowing spread, 

bps 

  
Jun-

24 
Jun-

21 
Chg, 
bps 

Jun-
24 

Jun-
21 

Chg, 
bps 

Jun-24 Jun-21 

CICT 3.50 2.40 110 2.47 0.42 205 83 198 

MPACT 3.54 2.44 110 2.44 0.63 181 90 181 

FCT 4.20 2.20 200 2.43 0.45 198 137 175 

SUN 4.02 2.41 161 2.82 0.42 240 96 199 

KREIT 3.31 1.97 134 2.61 0.44 217 24 153 

LREIT 3.58 0.88 270 2.42 0.34 208 52 54 

                

CLAR 3.70 2.40 130 2.85 0.39 246 45 201 

MLT 2.70 2.20 50 2.37 0.83 154 13 137 

MINT 3.20 2.70 50 2.86 0.40 246 34 230 

EREIT 4.03 3.24 79 2.59 0.42 217 134 282 

AAREIT 4.30 3.30 100 2.74 0.43 231 126 287 

                

CLAS 3.00 1.60 140 2.56 0.20 235 -16 140 

CDLHT 4.20 1.90 230 2.78 0.36 242 142 154 

FEHT 4.10 2.10 200 2.43 0.45 198 77 165 

FHT 3.50 2.00 150 2.92 0.31 262 18 169 

Average 3.66 2.25 141 2.62 0.43 219 70 182 
 

Source: Maybank IBG Research, Company Data, Bloomberg 
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We expect funding costs to rise as borrowing spreads at 
70bps are still below the ones before rate hikes. Banks have 
provided support by lowering margins but, once base rates 
fall, margins should go up. In Fig 9, base rates are 
estimated based on asset mix at cost price in individual 
currencies. This assumes natural hedging and ignores the 

effects of funding arbitrage and cross-currency hedges. 
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Fig 10: Summary of June quarter results 

 

Source: Maybank IBG Research, Company Data 
 

 

 

 

YoY QoQ/HoH Comments YoY QoQ/HoH Comments YoY QoQ/HoH Comments

DPU, % -6.1 -2.6

DPU declines barring MINT (on 

both yoy and qoq) and CLAR (on 

HoH) basis -8.3 -6.3

Impacted by LREIT, OUEREIT 

and MPACT. Only SUN saw 

sequential growth while 

CICT was near flat -2.1 -21.2

HoH impacted by seasonality. 

YoY lower due to higher 

borrowing cost and slower 

RevPAR growth

NAV, % -4.6 -1.1

Broad based decline - mix of 

reval. losses, FX translation, 

capex not translating to 

valuation gains as yet and 

below book placements -0.8 -0.3 2.2 -1.0

Mix of reval. gains offset by 

payouts and FX movements

Occupancy, bps -122 -16

Broad based decline across 

coverage REITs, Only MINT 

showed gains QoQ -106 -24

Retail stable. Slippage in 

overseas and SG office. FCT 

saw some sillpage in same-

store occupancy 2 -4

RevPAR flat-lining, Lower 

room rates offste by higher 

occupancy

Reversion, for the reporting 

period & prior qtr., % 10 12

+ve reversion for all REITs led by 

logistics, China continues to 

negatively impact MLT. 

Guidance upped for CLAR to 

high single digit from mid-

single digit 11 11

Strong reversion, 

sequential slowdown in SG 

office

NPI Margin, bps -135 86

Utlities and property taxes 

normalizing -99 -177

CICT improved margin by 

change in property mgmt 

contract, LREIT impacted by 

lower office occupancy

Leverage, bps -12 10 -3 56

Higher for KREIT (due to 

M&A); LREIT, FCT, OUEREIT - 

mix of capex, revals and FX 

movement -70 15

Funding cost, bps 15 2

QoQ flat to lower for MLT, CLAR, 

ESR-REIT. CLAR guidance 

lowered from previous qtr - 

around 3.7% vs. 4% 50 19

Barring SUN and FCT, 

sequential debt cost was 

higher for the rest 55 40

ICR,x -0.1 0.0 Flat to lower -0.3 -0.1

Inches lower, LREIT lowest 

within coverage names -0.5 -0.3

ICR starts to fall for hospitality 

sector, Earlier operational 

gains were stronger to offset 

higher interest cost

WADE, yrs -0.24 -0.04 0.04 -0.06 -0.2 -0.4

% fixed rate hedge, bps -124 156 AAREIT has lowered hedge ratio -186 -250

Barring FCT and MPACT, 

hedge ratios lower for rest -73 -93

Hospitality sector further 

lowers hedge ratio

Industrial Commercial Hospitality



 

 

 
S
in

g
a
p
o
re

 R
E
IT

s 
 

 

 
A
u
g
u
st 2

7
, 2

0
2
4
 

6  
 

Fig 11: June quarter result summary – Industrial and Healthcare REITs 

 
 

 

CLAR MLT MINT EREIT AAREIT FIRST REIT

Period reported 1HFY2024 (Dec YE) 1QFY25 (Mar YE) 1QFY25 (Mar YE) 2QFY2024 (Dec YE) 1QFY24 (Mar YE) 2QFY2024 (Dec YE)

Distribution SGD7.52c, +1.1%HoH/-2.5%YoY SGD2.271c, -6.5%QoQ/-8.9%YoY SGD3.43cts, +2.1% QoQ /1.2% YoY SGD1.122cts, -5.4% HoH/-18.6% YoY SGD2.27cts, -3% QoQ/-1.7%YoY SGD1.2 cts, flat QoQ/-3% YoY

Portfolio occupancy

93.1%, -20bps QoQ/-130bps YoY; 

SG same store occupancy 92%, -30bps QoQ/YoY, US 

87.7% -1.8%QoQ/-4.3%YoY;

New demand led by Engineering & Govt. in SG, 

Financial services & Govt. in overseas

97.1%, +10bps QoQ/-100bps YoY;

QoQ lower occupancy in SG and Vietnam due to leasing 

downtime, MY asset taken back for redevelopment

91.9% vs. 91.4% in March, 93.3% a yr ago; QoQ 

Higher occupancy in data centres, ramp-up and hi-

tech buildings was offset by lower occupancy in 

light industrial  and business park assets. 

91.4% vs. 91.7% in March, 92.9% a yr ago;  

Australia and Japan at full occupancy, weighed 

down by Singapore portfolio (88.3%), due to 

redevelopments and newly TOP-ed assets

97.3% vs. 97.8% in March, 98.1% a yr ago;  

Transient dip of 50bps in occupancy was from 

logistics and business park assets at Singapore 

portfolio, while double-digit rental reversion is 

sustained. 100% (financial occupancy)

Rental reversion

2Q24 +11.7% vs. 2Q23 +18% and 1Q24 +16%; 

Led by logistics in Sg and Industrial & DCs in SG & 

UK/EU

+2.6% (vs. +2.9% in Mar)

+ve rental reversions across the markets ranging from 

2.1% in HK to 7.8% in Singapore, except for China which 

registered negative rental reversion of 11.3%. Ex China, 

rental reversion +4.6%

+9.2%, the highest since 1Q24. Positive reversion 

between 2.7% and 12.3% was achieved for 

renewal leases across Singapore segments. This 

led to sequentially higher passing rents except for 

flatted factories

+11.2% (vs. 10.8% in Mar) driven by Singapore 

portfolio. Low-to-mid-teens positive reversions 

across all asset classes except for business park. 

Business park registered positive reversion of 

+1.5% despite sector headwinds. 

+12.8% (vs. 32% in Mar) led by 

logistics/warehouse (+26.8%) and industrial 

assets (+7.1%). Full-year guidance for rental 

reversion remains at high single-digit to low 

teens. N.A.

Balance sheet (over 3 months), 

Asset valuation

Leverage 37.8% vs. 38.3% in Mar-24,

% debt on fixed rate: 83% vs. 82.6%

Avg. cost of debt: 3.7% vs. 3.8%

Avg. debt maturity: 3.7yrs. vs. 3.4yrs

ICR: 3.5x vs. 3.6x

Leverage 39.6% vs. 38.9% in Mar-24,

% debt on fixed rate: 83% vs. 84%

Avg. cost of debt: 2.7% vs. 2.7%

Avg. debt maturity: 3.7yrs. vs. 3.8yrs

ICR: 3.1x vs. 3.1x

Leverage 39.1% vs. 38.7% in Mar-24

% debt on fixed rate: 82.1% vs. 84.6%

Avg. cost of debt: 3.2% vs. 3.1%

Avg. debt maturity:3.6yrs vs. 3.8yrs

ICR: 4.3x unch.

Leverage 36.5% vs. 37.1% in Mar-23

% debt on fixed rate: 75% vs. 63.1%

Avg. cost of debt: 4.03% vs. 4.11%

Avg. debt maturity: 2.1yrs, no change

ICR: 2.5x vs. 2.6x

Leverage 33.1% vs. 32.9% in Jun-23

% debt on fixed rate: 74% vs. 87%

Avg. cost of debt: 4.3% vs. 3.9%

Avg. debt maturity: 2.1yrs vs. 3yrs

ICR: 2.5x vs. 2.4x

Leverage 39.5% vs. 38.7% in Jun-23

% debt on fixed rate: 86.6% vs. 86%

Avg. cost of debt: 5% vs. 4.9%

Avg. debt maturity: 3.1yrs vs. 4.1yrs

Other notable operating trends

Guidance uppped for rent reversion for FY24 from 

mid-single digit to high-single digit

Debt cost guide "around 3.7%" vs. earlier of "c.4%"

Industrial and DCs are new growth centres while 

logistics growth is maturing

Negative but receding FX headwind - 1Q gross 

revenue/NPI -0.3%/-0.9%YoY, constant ccy 

+2.1%/+1.3%YoY

Distribution from operation fell 5%YoY but bottomline 

DPU fell by 8.9% due to lower amount of divestment 

gains.

New CEO - staying the course with continued portfolio 

rejuvenation, focusing on Asian logistics, taking a long 

view of China, potentially working with sponsor to 

redevelop some of the mature assets

MINT backfilled the Brentwood data centre with a 

healthcare services tenant. Distribution from JV is 

higher with previously withheld portions, which 

was partially offset by higher borrowing costs at 

the JV level. Earlier, management revised its 

disposition target to SGD200-500m. 

 Management will raise services charge in Oct to 

offset property expense. This is on top of YTD 

divestments of SGD433.5m (c.10.3% of FY22 

revenue). EREIT proposed acquisitions of 

SGD756.4m in Japan and SG from sponsor’s 

pipeline. Management intends to divest SGD2-

300m more of small-ticket non core assets to end-

users.

Two proposed AEIs have been identified, with 

precommitment by master/anchor tenant, 

respectively.  DHL space will be compartmented 

and backfilled at positive reversion, upon lease 

expiry in 9 months.

Mgmt expects MPU to meet rental 

obligations after its asset sale, 

security deposits can cover 66% of 

existing arrears. Gearing inched up 

by 70bps to 39.5% as of Jun’24, as 

asset valuation were lower in SGD 

terms. 

Result Summary

Steady operations but accompanied by margin 

slippage and lower ICRx. Stable occupancy barring 

US business park portfolio. Double-digit positive 

reversions helped by logistics. Focus on DCs but no 

capex announced for 60MW UK DC

Lower income from China, higher funding cost, FX 

depreciation and lower top ups led to DPU decline. 

Frictional occupancy decline and reversions softened 

mainly due to China and high base effect in other 

geographies. Growth opportunities in developing mkts 

(MY, VN). Full fiscal divestment target SGD150-200m, 

lower than prior target. Divestment gains to be paid for 

debt repayment.

Contribution from Osaka data centre, positive 

rental reversions from SG portfolio, and capital 

top-up of SGD3.35m underpinned the resilient 

DPU. Excluding divestment gains, distributable 

income from operations fell 1.4% QoQ, while 

growing 4.5% YoY

Lower revenue (-4.5% HoH) in 1H24 was led by 

recent divestments, leasing downtime at 2 

Fishery Port redevelopment, and transient 

occupancy dip. Capital top-up was SGD6m in 1H24 

(SGD8.5m in 1H23).

1Q25 revenue and NPI are +5.6%/+2.8% QoQ 

(see overleaf). Higher property expenses 

partially offset topline gains. Upcoming 

refinancing of SGD100m MTN is due in Nov’24 

and currently priced at 3.6%.

In Iocal currency terms, revenue from 

its Indonesia/Singapore portfolios 

rose 4.4%/2.0% respectively, and it 

was flat for its Japan assets. Forex 

headwinds weighed down 1H24 

headline growth (-3.7% YoY).

Analyst comments

Diversified franchise, long operating history, A rated 

credit; While we expect frictional occupancy in SG & 

US biz. park and capex outlays for the older DCs, 

maintain BUY on back of defensive attributes and 

exposure to hi-end mfg/R&D/life sciences

China continues to be the key headwind. We see tactical 

opportunity as FX headwinds recede. Mgmt. should 

accelerate pace of recycling to mitigate impact of new 

supply. Longer term, MLT’s regional warehouse footprint 

is attractive.

For the AT&T-leased data centre in San Diego, 

management is open to options of further 

extension, new leases or divestment. In line with 

its sponsor’s growth strategy, MINT will continue 

to ramp up its data centre AUM. In the near-term, 

rebalancing the portfolio and divestment remain 

the focus for the new CEO.

The two acquisitions are estimated to add 

SGD39m (inc. income support) of NPI in the first 

year of full income contribution. We raise our 

FY25E revenue forecast while trimming DPU on 

larger unitholder base. We see positive DPU 

growth of +1.7% in FY25E. Meanwhile, we expect 

incremental upside from 21B Senoko Loop and 

7002 AMK post their AEIs.

Mgmt expects higher rental reversions, 

contribution from 15 Tai Seng commencing in 

3QFY25, non-rental income from solar panels, 

and potential capital top-up to offset impacts 

from leasing downtime at 7 Clementi Loop.

As part of interest rate hedges roll off 

by year-end, the fixed rates hedging 

ratio is likely fall to sub-60%. FIRT 

could benefit in a declining interest 

rate environment. Acquisition in 

Australia is likely after divesting 

some assets from its existing 

portfolio. In our view, IAHCC might be 

more appealing to potential buyers 
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Fig 12: June quarter result summary – Industrial and Healthcare REITs 

  CLAS CDLHT FEHT FHT 

Period reported 2QFY2024 (Dec YE) 1HFY2024 (Dec YE) 1HFY2024 (Dec YE) 3Q24 (Sep YE) 

Distribution SGD2.55cts, -33% HoH/-8% YoY 1H DPU SGD2.51c, -21.3%HoH, flat YoY 1H DPU: SGD1.96c, +2.1%YoY N.A. 

Portfolio 
RevPAU/RevPAR 

RevPAU of SGD145 in 1H24 is -8% HoH/+5% 
YoY. 2Q24 RevPAU is sequentially higher at 

SGD155 and 2% above pre-pandemic level on a 
same-store basis.   

Key market SG (c.65% of 1HNPI) saw 2Q 
RevPAR of SGD180, -1.1% QoQ and YoY. 1H SG 

RevPAR SGD193, -11.1%HoH, +7.8%YoY. The 
next big market of UK saw RevpAR of GBP152, 

higher QoQ and YoY, driven by higher rates 
but NPI contribution eroded by hgher 

expenses. 1H RevPAR for Mauritius boosted by 
7.4%yoy due to higher tourist arrivals. 

2QFY24 hotel RevPAR SGD139, +6.1YoY, -
3.5%QoQ; 1HFY24 hotel RevPAR SGD141, 

+6%YoY 
2QFY24 Serviced Resi. RevPAU SGD231, 

+3.6%YoY, +4.5%QoQ; 1HFY24 SR RevPAR 226, 
+0.9%YoY 

High base effect in 1Q and relatively longer 
time to stabilize assets from govt. contract 
impacted hotel comps qoq. SRs boosted by 

higher short stay in the mix and backfill of 1Q 
vacancy 

For 3Q24, RevPAR grew YoY in most markets 
except for Singapore. Occupancy drove 

RevPAR growth for its Australian assets. ADR 
led growth for its Malaysia, Japan and UK 

assets, suggesting good market sentiment. 
FHT’s RevPar in the UK rebounded strongly in 

3Q24 due to peak summer season demand.  

Balance sheet (over 3 
months), Asset 
valuation 

Leverage: 37.2%, vs. 37.7% in 1Q 
% debt on fixed rates: 82%, flat QoQ 

Avg. cost of debt: 3%, flat QoQ 
Avg. debt to maturity: 3.6yrs vs. 3.9yrs 

ICR: 3.7x vs. 3.7x 

Leverage: 37.7% vs. 37.8% in June 
Debt on fixed rates: 52% vs. 51% 
Avg. cost of debt: 4.2% vs. 4.3% 

Avg. debt to maturity: 1.8yrs vs. 2.0yrs 
ICR: 2.66x vs. 2.73x 

Leverage: 30.8% vs. 31.5% in 1Q 
% debt on fixed rates: 35.9% vs. 40.6% 

Avg. cost of debt: 4.1% vs. 3.7% 
Avg. debt to maturity: 3.3yrs vs. 3.5yrs 

ICR: 3.1x vs. 3.5x 

Leverage: 35.3% vs 35.5% 2Q24 
% debt on fixed rates: 76.1% vs. 75.1% 

Avg. cost of debt: 3.5% vs. 3.4% 
Avg. debt to maturity: 1.79yrs vs. 2.08yrs 

ICR: 3.0x vs. 3.1x 

Other notable 
operating trends 

Stable revenue from master lease and MCMGI 
is 32% higher HoH.  From the master lease 

portfolio, all key markets posted higher rents 
in 1H24. Stronger performance at MCMGI 

assets in UK and SG came from acquisition and 
renovation, respectively. Growth revenue 

from management contracts is lower 16% HoH, 
mainly on income loss from divestments. 

Forward bookings for F1 are mixed for this 
year compared to last year 

Singapore focus is on occupancy through group 
bookings and managing last minute 

cancellation 
Increase in hotel supply in Singapore is hurting 

performance 
Acquisitions in focus based on total return 

rather than initial accretion. Opportunistic 
stance on divestments. 

Manchester BTR to contribute from to NPI 
from FY25 

Guidance for stable 3Q notwithstanding high 
base effect of last year. This is due to focus 

on occupancy and stabilization of hotels 
coming out of govt. contracts. Finance 

expense for 2H inline with 1H before falling in 
2025. M&As likely to focus on accretion. In 

Singapore, FEHT may recycle assets to take 
advantage of the SDI scheme. Guidance for 

lower proportion for fees in units to 50% from 
80% 

 In Australia, events in Sydney and Melbourne 
underpinned stable occupancy YTD. Mgmt. 
notes that the Melbourne market will take 

some time to further absorb the new supply. 
While RevPAR in the UK rebounded strongly in 
3Q24, YTD performance (-2.6%) was consistent 

with the dynamics of normalizing growth.  

Analyst comments 

Forward-booking metrics suggest a brighter 
3Q24. Main themes across key markets in 2H24 

are: Olympics and other events, summer 
travel seasons, continued recovery in 

corporate bookings in select markets. Near-
term incremental upside: assets coming out of 

AEIs could potentially defy the headwinds 
from weaker market demand. 

CDLHT will benefit from fall in interest rates 
with a sector low hedge ratio and lowest 

average debt to maturity. Further, continued 
growth in international travel will also help 

the franchise 

Existing master lease structure and top-ups 
provide distribution stability amidst slower 

than expected sector recovery. FEHT has 
lowest fixed rate hedge ratio and hence high 
DPU sentivity to lower rates. In addition, low 

gearing provides room for accretive 
acquisitions. 

 Pockets of relative weakness were seen in the 
SG portfolio as MNCs divert their project-

based bookings to regional offices due to cost 
inflation in Singapore. Accretive acquisition 

will likely take time.  Currently FHT is trading 
at 0.63x P/B, below 1SD from its 5-year mean. 

 

Source: Maybank IBG Research, Company Data 
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Fig 13: June quarter result summary – Industrial and Healthcare REITs 

 
Source: Maybank IBG Research, Company Data 

 

 

CICT MPACT SUN FCT KREIT LREIT OUEREIT

Period reported 1HFY2024 (Dec YE) 1QFY25 (Mar YE) 2QFY2024 (Dec YE) 3QFY24 (Sep YE) 1HFY2024 (YE Dec) FY2024 (June YE) 1HFY2024 (Dec YE)

Distribution per unit or Distributable income (DPU or DI)1HFY2024 DPU SGD5.43c, -0.4%HoH/+2.5%YoY SGD2.09cts, -8.7% QoQ / -4.1% YoY 3.042cts, -17% HoH/-12.5% YoY NA 1H DPU SGD2.8c, -3.4%HoH/YoY 2H DPU 1.77c, -15.7%HoH/-21.3%YoY 1H DPU SGD0.93c, -10.6%HoH/-11.4%YoY.

Portfolio occupancy

96.8%, -20bps QoQ, +10bps YoY

Retail stable, Broad based weakness in office esp. 

offshore (Australia and Germany)

94%,  -2.1 ppt QoQ/-1.7ppt YoY. Occupancy dipped by 0.1-

3.7ppt across portfolio except for China properties 

(+70bps). Occupancy at Vivo (99.8%) and FW (99.6%) 

remained resilient. Mgmt. prioritizes occupancy over 

rent reversions for FW in the near term, in view of 

SG office 99.3%, -10bps QoQ. Unch. YoY

AU office 89.1%, +20bps QoQ, -7.5ppt YoY

UK office 95.5%, unch. QoQ, -4.5ppt YoY

SG Retail 95.6%, -20bps QoQ, -2.6ppt YoY

Retail portfolio: 99.7%, vs. 99.9% in 1Q, 98.7% a 

year ago; Office occupancy 91.4%, -240bps QoQ, -

260bps YoY

97%, -10bps QoQ/+210bps YoY

Occupany higher on YoY due to Japan (KR 

GinzaII), OFC and Pinnacle Office Park in Sydney

89.1% vs. 87.9% in 1H. Lower due to 

vacancy in Milan office

SG office stable 95.2%, Shanghai Lippo Plaza at 

76.2% vs. 83.3% in 2HFY23, Mandarin Gallery 

98.3% vs. 96.6%

Rental reversion

YTD office reversion +15% vs. 1QFY24 +14.1%

YTD retail reversion +9.3% vs. 1QFY24 +7.2%

Suburban and downtown mall reversion 9.1% and 

9.5% respectively, Downtown accelerating more

5.2%. -ve reversion across all markets ex. Singapore 

MBC +2.3%, VivoCity +19.9%, Other SG properties +10.2%, 

Festival Walk -5.0%, China properties -1.3%, JP -12.7%, KR 

-10.9%

Rent reversion +9.7% for SG office (+10.8% in 

1H23), Suntec City mall rental reversions continue 

to accelerate to +20.8% for 1H24 (+17.5% in 

1H23). NA

Positive reversions but pace is slowing. 1H 

+9.4% vs. +10.9% in 1Q. SG signing rents inching 

up to SGD12.63 psf pm for 1H from SGD12.30 in 

1Q

2H retail reversion +14% vs. 15.7% in 

1H. 2H office rent reversion +1.2% vs. 

+1.5% in 1H

SG office +11.7% slowing from 13.7% in 2HFY23, 

Shanghai Lippo Plaza lower passing rent, 

Mandarin Gallery +28.4% rent reversion

Balance sheet (over 3 months), 

Asset valuation

Leverage: 39.8% vs. 40.0% in 1Q

%debt on fixed rates: 76% unch

Avg. cost of debt: 3.5% unch

Avg. debt to maturity: 3.5yrs vs. 3.8yrs

ICR: 3.0x vs. 3.1x

Leverage: 40.5% unch

%debt on fixed rates: 78.9% vs. 77.1%

Avg. cost of debt: 3.54% vs. 3.35%

Avg. debt to maturity: 3.1yrs vs. 3.0yrs

ICR: 2.8x vs. 2.9x

Leverage: 42.3%, +10bps QoQ.

% debt on fixed rates: 55% vs. 57% in Dec'23 

Avg. cost of debt: 4.02% vs. 4.03%

Avg. debt to maturity: 3.32yrs vs. 3.57 yrs

ICR: 1.9x unch.

Leverage: 39.1% vs. 38.5% in Mar.

% debt on fixed rates: 67.2% vs. 68.5% 

Avg. cost of debt: 4.2% unch.

Avg. debt to maturity: 2.78yrs vs. 3.05yrs

ICR: 3.26x vs. 3.26x

Leverage: 41.3% vs. 39.4% in Mar.

% debt on fixed rates: 65% vs. 74% 

Avg. cost of debt: 3.31% vs. 3.18%

Avg. debt to maturity: 3.0 yrs vs. 2.3 yrs

ICR: 2.8x vs. 2.9x

Leverage: 40.9% vs. 41% in 3Q

% debt on fixed rates: 70% vs. 61%

Avg. cost of debt: 3.58% vs. 3.50%

Avg. debt to maturity: 2.5 yrs vs. 2.8 

yrs

Leverage: 38.7% vs. 38.8% in 1Q

% debt on fixed rates: 61% vs. 60%

Avg. cost of debt: 4.7% vs. 4.5%

Avg. debt to maturity: 2.7 yrs vs. 2.2 yrs

ICR: 2.2x vs. 2.3x

Other notable operating trends

Retail relatively steady while office saw lower 

occupancy. Rent reversion guide tracking full year 

guide of high single digit, but that means negative 

reversions for office in 2H. Suburban tenant sales 

continue to show stronger growth, however higher 

rent reversion for downtown malls. Full year cost of 

debt is around mid-3% vs. prior "mid-to-high 3%". 

Mgmt. is agile on undertaking large scale 

redevelopment or portfolio reconstitution. 

Seasonal impacts such as Singaporeans travelling 

overseas led to a modest cooldown in shopper traffic and 

tenant sales at VivoCity (-4.3% YoY/-3.4%YoY). Mgmt. 

expects slight movements in reversions at MBC, as the 

spread between new signings over expiring rents 

narrowed. 

Mgmt. announced an AEI at VivoCity, with a 10% target 

ROI and estimated capex of SGD42m. 

 Convention business saw 1H24 gross revenue 

rise 16.5% YoY, Strong operational performance at 

ORQ and MBFC drove JV income growth. 

Management will continue to unlock value from 

strata office (SGD31.5m divested YTD), working 

towards its SGD100m target for FY24.  Stronger 

outlook on tenant sales in the back half of FY24 is 

expected to support full-year high teens reversion 

guidance.

Inclusion of fully occupied Tampines 1 boosted 

headline occupancy. On a same-store basis, 

sequential occupancy trend was mixed - flat to up 

for NEX, Northpoint, Waterway Point and Tiong 

Bahru Plaza while down for the rest. Malls in the 

East were impacted by the proactive changes to 

the tenant/trade mix necessitated by the opening 

of Pasir Ris Mall. Shopper traffic rose a mid-single 

digit. That said, the high base effect is visible with 

tenant sales eking out sub-1% growth. Guidance 

for cap rates to stay unchanged for SSG mall and 

possible upside from operational improvement. 

Mgmt. does not see the Rapid Transit System to 

Johor Bahru as a zero-sum game as higher 

Strong same-store occupancy growth across 

geographies. High single digit positive rent 

reversions. Same store valuation weaker in 

Australia, stable in Singapore. Gearing and debt 

cost rose due to acquisition of new asset and 

refinancing of existing debt. Focus is on 

optimising portfolio to have a strong and 

resilient balance sheet. Hold back on share 

buybacks. 

Stable operations in Singapore malls 

with sub-urb outperforming city 

centre. Tenant sales shows 

slowdown due to seasonality. 

Slippage in pre-commits for Building 

3 in Milan office but leasing enquiries 

are healthy. Hedge ratio is higher. 

Portfolio value is supported by 

Singapore. NAV fell 4% yoy despite 

capex and higher asset value.

Stable operations of Singapore commercial 

properties. However, office may see some 

large non-renewals and Mandarin Gallery rent 

reversion may slow down. Lippo Plaza in 

Shanghai remains challenging. Hotel RevPAR 

flat HoH and down from prior quarter. Hilton 

Singapore Orchard saw a decline in RevPAR 

whereas Crowne Plaza Changi was stable. On 

M&A front, mgmt. intends to increase 

hospitality revenue contribution to 40% 

(current 32.5%) and is reviewing opportunities 

in SG and other gateway cities in Australia, HK, 

JP, UK.

Analyst comments

Reversions are likely to soften into FY25. Following 

outperformance, CICT's valuation is fair. However, 

CICT offers comfort from a resilient income profile 

from Singapore centric portfolio with A-rated credit

We expect reversions in VivoCity to remain strong as low 

leases signed during the pandemic continue to be 

repriced. MPACT could benefit from lower interest rates 

due to its floating rate exposure.  Management is 

exploring other financing options such as panda bonds 

and swaps to lower COD by c.50bps. 

 Continued softness in its UK and AU portfolio 

partially offset sustained strength in its SG 

portfolio. Backfilling at Minister Building is 

expected to make meaningful rental contribution 

from FY25 onwards. Mgmt. is working to bring 

occupancy at 55 Currie up to 60% in 2H24. We 

think dividend hikes and improving AU/UK 

FCT is positioning to grow sustainably. Howver, 

high base effects, weaker reversions and 

transitional vacancy may weigh on DPU growth in 

the near-term with offset from higher fees in unit. 

FCT should continue to reposition the portfolio 

and divest underperforming assets.

Occupany trend for AU and SG assets 

encouraging but risks remain from non-renewal 

of large expiries in FY25. Gearing is key concern 

with slow progress on sale of portfolio assets 

such as in Korea. Distribution profile likely to 

remain stable helped by top-up of divestment 

gains. Attractive valuation 6.7%, 0.7x. PB

Attractive valuation (6.1% yield, 0.7x 

P/BV) which discounts key risks (high 

gearing, income vacuum from Milan 

asset, and SG retail sales slowdown).

Inexpensive valuation (7% yield, 60% discount 

to book) underpins our Buy thesis
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings  may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is  not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not  be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

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. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.  

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an 
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date.  MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Tha ipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 27 August 2024, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to t ime have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 27 August 2024, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this re search report. 

 
India: As of 27 August 2024, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report. 

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report. 
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.  

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
 

 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 

 

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should  consult with their own independent tax advisers. 
 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry  of Finance and the 
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 
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Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 
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Maybank Securities Limited 
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Fax : (84) 28 38 271 030 
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