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Growing distribution, Undemanding valuation  

While the shifting interest rate stance poses uncertainty, it is accompanied 

by improving GDP growth outlook and ample liquidity in Singapore. 

Resilient sub-sector fundamentals suggest continued organic growth. 

Meanwhile, coverage REITs are scouting for inorganic growth, sizable asset 

enhancements and developments while retaining financial flexibility. All-

in, distribution growth should continue at a low-to-mid single digit pace 

while counters offer historically high yield spreads and discounts to trailing 

book values. Picks: CICT, CLAR, CAREIT, CDREIT, FCT, LREIT, MLT 

Continued distribution growth 

We expect REITs under coverage to post 2.5% and 3.1% DPU growth in FY26-

27. Growth is broad-based with only 4 names (EREIT, FEHT, MINT, MLT) 

expected to register lower distribution for known reasons. While our house 

view has recently shifted to forecast a stable interest rate for SGD and 

USD (vs. prior forecast of reduction), this comes along with higher GDP 

growth in Singapore (4.8% in 2026 vs. 2.8% at start of the year) and ongoing 

safe haven inflows. Our base case remains that SREITs should be able to 

offset the impact of potentially higher rates by riding on the resilient 

economy, flush liquidity, healthy demand-supply dynamics for most sub-

sectors and nimble interest rate and portfolio management.  

Healthy sub-sectors; improving portfolio resilience  

Commercial sector remains supported by limited supply and stable 

demand. Limited office supply is seeing new demand sources (AI, green 

economy, semicon R&D) resulting from Singapore being a stable, neutral 

and connected hub. While F&B is exhibiting mixed growth trends, general 

retail sales have picked up growth. REIT-ed malls are almost fully let. 

Industrial sub-sector is seeing accelerated growth led by AI-related and 

advanced manufacturing demand though supply is elevated in the near 

term. In hospitality, focus is on growing quality tourism receipts. May YTD 

RevPAR is up 2% led by room rates though arrivals are flat lining. Coverage 

REITs continue to future-proof portfolio and improve distribution quality. 

YTD SGD6.6b of acquisitions at an average 1.6% DPU accretion and SGD4.7b 

of mostly above-book divestments have been proposed/completed. 

June quarter preview and stock picks 

We expect YoY DPU growth of 1.5% for the upcoming reporting period and 

stable asset values for KREIT and LREIT. We expect to focus on operating 

trends (DC reversion, SG office demand, F&B outlook for retail, etc.) and 

capital recycling initiatives. Hedge ratios, impact of FX and any trend of 

earlier refinancing to lock in rates may be worth noting. Table overleaf 

summarizes stock-specific catalysts and lookouts. While sector stance 

remains positive, stock picks are more selective with a barbell of 

defensives and inexpensive “yield + growth”. CICT, CLAR and FCT offer 

Singapore centric exposure backed by A-rated/investment grade credit. 

CAREIT, CDREIT and LREIT offer 10%+ yield + growth while trading below 

book on average. Less intense headwinds in China and portfolio 

repositioning offer catalysts for MLT. 

 Analysts 
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Fig 1: June quarter reporting calendar and key discussion points 

 Qtr 
reporting 

Result/Biz. Update 
date 

Comments and potential catalysts to watch 

CICT 1H 
12 Aug Result, Pre 

Market 

Office occupancy, reversion outlook. Tenant sales - sub-urban vs. city centre. Gearing 
following Paragon acquisition. Timeline on AST2 divestment. Commentary on portfolio 

reconstituion (SG vs. overseas, retail vs. office, sub-urb vs. Orchard).  Any plans to further 
increase Orchard Rd exposure or CBD office exposure, Any further updates on Tampines AEI, 

completion due next qtr. 

MPACT 1Q 
30 Jul Result, Post 

Market 

Operational performance across markets. Signs of improvement in CHN/HK 
occupany/reversion. MBC occupancy and NPI trend. Reduction in COD. Any change in narrative 

on portfolio reconstitution. 

SUN 1H 
23 Jul Result, Post 

Market 

Divestment of Australia assets; Occupancy rate of the UK asssets; Rental reversion in 
Singapore; Margin of Suntec Convention Center;  YTD strata office sale/recycling; Strategic 

review  

FCT 3Q 
28 Jul Biz. Update, 

Pre Market 

Tenant sales growth & commentary re. F&B, Occupany trend esp. of malls in the north - 
Causeway Point and North Point, Performance of SAS and GV at Causway Point and Century 

Square. Guidance on reversion. Hougang Mall NPI post AEI and pre-commits for Nex AEI, 
Update on cost of debt and any change in hedge ratio, Usage of WhiteSands divestment 

proceeds. 

KREIT 1H 
29 Jul Result, Pre 

Market 

Asset valuation trend and imapct from txns in AU and SG. Occupancy and reversion trend in SG 
and overseas. Same store NPI and JV perf. Lease renewal risks in Australia and Singapore. New 

demand sources (AI, etc.), M&A/recycling, KSC pre-commit, COD trend and any impact from 
AUD/JPY rate hikes, hedge ratios 

LREIT 2H 
3 Aug Result, Post 

Market 
Rental reversion at 313@sommerset; Cathay rental arrears; PLQ mall AEI; Divestment and 

occupancay rate of Milan office;  

OUEREIT 1H 
 23 Jul Result, Pre 

Market 
Deloitte lease; Hilton RevPAR trend; Divestment of One Raffles Place;  

ELITE 1H 
7 Aug Result, Pre 

Market 
Divestment of Peel Park; Remaining 30% renewal from DWP;  

    

CLAR 1H 
5 Aug Result, Post 

market 

Same store occupancy trend - Singapore and US Business park, SEA, Grab leases. Capex for 
UK/Europe data centres, Guide on avg debt cost and gearing. Divestment target for the year 

(last year SGD1.5b of purchases and c.500m of sale vs. YTD 1.8b of purchase and 200m sales.) 

MLT 1Q 
28 Jul Result, Post 

Market 

Commentary on Greater China recycling, Occupancy and reversion trend ex-China. Occupancy 
trend/signing lease period trend/rent reversion guide in China. Cost of debt guidance, Impact 

of JPY FX 

MINT 1Q 
23 Jul Result, Post 

Market 
COD trend and guidance. Narrative on divestments. Any improvement in occupancy trend for 

SG hi-tech assets. Any change in occupancy trend for flatted factories 

EREIT 1H 
28 Jul Result, Pre 

Market 
Rental reversion trend in Singapore logistic sector; Occupancy rate in Singapore business park; 

Further divestment plans for short land-tenure assets and acquisition pipeline 

AAREIT 1Q 
29 Jul Biz. Update, 

Pre Market 
Australia AEI; Acquisition; Rental reversion of logistic sector.  

KDCREIT 1H 
23 Jul Result, Pre 

Market 

Portfolio rental reversion and occupancy trend for SG1/other older DC assets. Any commentary 
on CFA 2 and expanding capacity in DC 7 and 8. Outlook on utlity costs. Commentary on China 

and if recent NVDA chip sale is incrementally positive. Plans for SGP DC 1 and hyper scale 
acquisitions. 

UIB REIT 1Q 
29 Jul Biz. Update, 

Pre Market 
Occupancy trend vs. IPO guide, Commentary on near-term lease renewals for SG assets, 

Update on AEI pre-commits for Aumovio and co-developments 
    

CLAS 1H 
28 Jul Result, Pre 

Market 
RevPAR growth and margin outlook. Any change in AEI schedule. Divestment target. Core-DPU 

and quantum of divestment gains. 

CDLHT 1H 
30 Jul Result, Pre 

Market 
JP and Maldives RevPAR trend; Acquisiton (EFR of Moxy Singapore Clarke Quay); Occupancy 

rate of UK living sector  

FEHT 1H 
30 Jul Result, Pre 

Market 
RevPAR trend in Singapore; Occupancy rate at services residence 

CAREIT 1H NA 
Rental reversion of Singapore PBWA; Occupancy rate of Australia PBSA; Acquisition; Cost of 

debt  
    

PREIT 1H NA 
Divestment of JP asset; Acquisition in Europe and Singapore; AEI at Gleneagles Hospital; Cost 

of debt  
 

Source: Maybank IBG Research 
 

 

  



 

July 17, 2026 3 

 

Singapore REITs  

Fig 2: Coverage REITs - YTD transactions and key highlights 

 Transaction Key observations 

CICT 
Purchased Paragon and proposed sale of AST2 office, New AEI 

for Plaza Singapura. 
2.1% DPU accretion with capped gearing, Increasing focus in Orchard 

Rd through acquisitions. AEIs and tapping development room. 

MPACT Divested office component of Festival Walk. 
At book sale of sub-optimal asset, Lowering pro forma gearing from 

37.6% to 36.5% 

FCT Divestment of White Sands. 
Above book divestment of smallest mall in FCT portfolio in an over-

malled precinct, Lower gearing to 36.5% from 40%. Headroom for 
future developments and AEIs. 

SUN 
Change of sponsor. Launch of comprehensive strategic review 

of REIT portfolio to improve portfolio performance and 
enhance capital efficiency. 

Flagged 9 Penang Road as a potential pipeline asset for the REIT 
from the new sponsor. 

LREIT Acquired 30% stake in PLQ Mall. 
Strengthened presence in Singapore, 2.1% DPU accretion and capped 

gearing at 37.6%. 

OUECT 
Purchased 19.9% stake in Salesforce Tower in Sydney CBD, 

Proposed divestment of Crowne Plaza Changi Airport 

Recycling capital following divestment of Lippo Plaza Shanghai. 0.9% 
DPU accretion for Salesforce Tower. Above book divestment of 

mature hotel, divestment gain to top-up distribution and leverage 
lower to 36.6% from 41.5%. 

ELITE 
Proposed acquisition of 5 UK assets from sponsor. Divested 4 

assets in Wales. Embarked on PBSA conversion of Lindsay 
House. 

1.3% pro-forma DPU accretion from the acquistion. Divestments 
above current valuations. 

   

CLAR 
Proposed and/or completed SGD1.8b of acquisitions in SG, JP, 

US and Spain; 0.2b of sale in SG. 
Flat to positive DPU accretion of up to 2.1%. Leverage staying sub 

40%. Above book divestments. 

MLT Acquisition of Grade A warehouse in Mumbai, India. 
Net NPI entry yield of c.7%. Proforma leverage increase from 40.7% 

to 40.9%. 

EREIT 
Proposed/completed acquisition of 5 warehouses in Australia 

and divestment of warehouses and a hotel in Singapore. 
Proforma DPU accretion of 4.3% in Australia. Gearing of 41.9%. 

AAREIT 
Acquistion of industrial asset in Perth with redevelopment 
opportunity on a sale and leaseback basis, Completion of 

divestment in Singapore 

Divestment at premium to book. Redeploying proceeds into 
redevelopment opportunity. 

UIBREIT 
Co-investment in build-to-suit development in Singapore and 

a warehouse development in Japan.  
Yield on cost higher than existing NPI yield of the individual 

countries. Executing on IPO strategies. 
   

CLAS 
Proposed divestment of Singapore hotel and acquisition of 3 

rental housing projects in Japan. 
Divestment 4% above book and at 2.3% exit yield. JP acquisitions at 

4.1% entry yield and relatively flat accretion. 
   

PREIT 
Divestment of Japan nursing home. Potential acquisition in 

France. 
Recycling assets above book and historical cost price. Divestment 

proceeds to pursue higher growth opportunities. 
 

Source: Maybank IBG Research 
 

 

 

 Fig 3: FTSE SREIT  

 
 

Source: Maybank IBG Research, Bloomberg 
 

  Fig 4: Coverage REITs – Yield + Growth vs. Gearing 

 
 

Source: Maybank IBG Research, FactSet Gearing is adjusted to include perpetual 
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Fig 5: Valuation table with stock details 

 Price, 
SGD 

      MIBG   MIBG 
MIBG vs. 

cons. 
Yield + Yield +  

Ticker 
16/7/20

26 
Rating TP, SGD DY, % PB 

Total 
return 

(%) 

Gearing 
(FactSet

) 

2yr DPU 
cagr (%) 

FY0 DPU FY1 DPU FY2 DPU 
FY1 

DPU, % 
Growth 
(MIBG) 

Growth 
(FactSet

) 
Analyst 

Commercial                   

CICT 2.34 Buy 2.60 4.9 1.09 16.4 38 2.0 11.58 12.03 12.05 0.4 6.9 8.5 KG 

MPACT 1.28 Buy 1.50 6.2 0.72 23.8 36 1.2 7.97 8.09 8.16 0.5 7.4 7.5 KG 

FCT 2.25 Buy 2.60 5.3 0.96 21.1 36 1.1 12.11 12.30 12.37 -0.1 6.4 8.5 KG 

SUN 1.44 Buy 1.56 4.9 0.66 13.4 43 3.8 7.04 7.23 7.58 -2.9 8.7 9.7 ML 

KREIT 0.88 Hold 0.98 6.0 0.64 17.4 45 (2.0) 5.44 5.10 5.23 -0.4 4.0 3.8 KG 

LREIT 0.58 Buy 0.74 6.3 0.78 33.5 41 6.1 3.60 3.73 4.06 1.4 12.4 10.4 ML 

OUECT 0.35 Buy 0.45 6.3 0.63 35.1 36 4.2 2.23 2.27 2.42 -6.8 10.5 13.8 ML 

ELITE 0.34 Buy 0.44 8.9 0.85 38.2 44 1.2 3.03 3.05 3.10 -0.7 10.1 12.8 ML 

Industrial                

CLAR 2.55 Buy 3.20 5.8 1.08 31.6 44 2.7 15.01 15.28 15.83 0.6 8.5 7.8 KG 

MLT 1.23 Buy 1.45 6.0 0.89 23.3 40 0.2 7.24 7.17 7.21 -1.1 5.8 6.4 KG 

MINT 1.95 Hold 1.90 6.5 1.06 3.4 30 (3.0) 12.71 11.80 11.95 -1.0 3.5 4.5 KG 

EREIT 2.41 Buy 3.00 9.1 0.94 33.3 61 (1.7) 21.91 20.79 21.17 -3.1 7.4 8.1 ML 

AAREIT 1.59 Buy 1.68 6.2 1.24 12.4 56 4.2 9.85 10.30 10.70 1.0 10.4 10.4 ML 

KDCREIT 2.27 Buy 2.60 4.6 1.33 19.2 36 3.2 10.36 10.90 11.03 -1.3 7.7 9.3 KG 

UIBREIT 0.83 Buy 1.03 8.3 0.97 25.4 37 3.7 6.60 1.10 6.80 -84.1 12.0 11.1 KG 

Hospitality                

CLAS 0.92 Buy 1.05 6.6 0.78 21.0 46 1.0 6.12 6.10 6.24 -0.3 7.6 7.6 KG 

CDLHT 0.79 Buy 1.00 6.1 0.52 34.3 46 7.1 4.80 5.39 5.50 5.9 13.2 11.3 ML 

FEHT 0.58 Buy 0.65 5.7 0.66 17.8 30 (2.1) 3.70 3.45 3.55 -3.9 3.6 5.1 ML 

CAREIT 1.08 Buy 1.27 5.6 1.24 23.3 NA 16.1 4.86 5.86 6.56 -15.1 21.7 32.6 ML 

Healthcare                

PREIT 3.97 Buy 4.88 3.9 1.55 27.3 35 7.1 15.29 17.38 17.54 -1.8 11.0 13.1 ML 
 

Source: Maybank IBG Research (KG – Krishna Guha, ML – Miaomiao Liu) 
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Yugi TAKESHIMA 
(66) 2658 5000 ext 1530 
yugi.takeshima@maybank.com 
• Technology (EMS & Semicon) • Automotive 
• Industrials 

Tanida JIRAPORNKASEMSUK 
(66) 2658 5000 ext 1396 
tanida.jirapornkasemsuk@maybank.com 
• Food & Beverage 

Aomsub NGOWSIRI 
(66) 2658 5000 ext 2518 
aomsub.ngowsiri@maybank.com 
• Industrials 
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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. 

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST 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 responsibility 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 with in 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 17 July 2026, 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 17 July 2026, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 17 July 2026, 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 inclus ion 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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 Malaysia 
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, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
Tel: (62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 
Tel: (44) 207 332 0221 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 5322 3184 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91) 22 6623 2629 

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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