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S$  US$m S$ 3mth 12 Ratin
CapitaLand Mall Trust 2.13 5.585 2.15 (10.8) (14.5) BUY
Frasers Centrepoint Trust 253 2,013 265 (12.3) 29 BUY
LendLease Global
Commercial REIT 0.73 602 0.85 (16.8) N.A BUY
SPH REIT 0.88 1,724 0.80 (15.5) (18.8) HOLD
Mapletree Commercial
Trust 2.07 4,865 2.25 (4.2) 7.8 BUY
CapitaLand Retail China
Trust 1.38 1,199 1.55 (5.0) (10.5) BUY
Mapletree North Asia
Commercial Trust 0.90 2,066 1.05 (19.2) (34.5) BUY
Sasseur REIT 0.80 677 0.80 (0.6) 0.7 BUY

Source: DBS Bank, Bloomberg Finance L.P.
Closing price as of 2 Jun 2020
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Market Feedback

Key observations

Sector-wide decline in rents, led by fringe region retail spaces.
Rental index across the central area, central region and fringe
area fell 1.5%, 2.3% and 5.1% qg-o-q respectively as the impact
of COVID-19 took a toll on leases expiring in the past quarter.
Among the listed landlords, occupancy saw a similar sector-wide
dip of 60bps since 4Q19. Rental reversions however, held up
relatively well with a positive mid-single-digit average reversion
clocked for 1Q20.

Low future supply of prime retail malls. Approximately 18,100
sgm of retail spaces were completed in 1Q20, or 30% of total
retail pipeline for the year, adding to downtown and suburban
retail stock. We continue to take comfort in the low retail supply
in 2020 and 2021, which will help cushion a hike in vacancy
rates islandwide.

Central retail malls impacted by lower tourist and office worker
traffic. Retail malls located within the central region were
observed to be feeling the brunt from COVID-19 to a greater
extent than suburban malls due to the absence of the usual
tourist and office crowd. Tourist arrivals to Singapore in March
suffered an 85% y-o-y decline as global travel experienced a cliff
drop from border closures and lockdown measures. This was
accompanied by the nation’s two-month Circuit Breaker, which
mandated office workers within the non-essential trades to work
from home.

What are we are watching?

Income retention in 2Q20. Selected retail REITs retained 50-80%
of their distributable income in 1Q20, which we estimate will
sufficiently tide through operational and interest obligations for
the quarter. We anticipate further income retention in 2Q20 by
most of the landlords in anticipation of two new COVID-19 bills
to be tabled in June to allow tenants to defer rental obligations
and mandate landlords to grant rental waivers of up to two
months to qualifying SME tenants.

Phased in reopening of retail malls. Retail malls and tenants
within most trade categories (estimated to be c.90-95%) will be
given the green light to resume business during phase 2 of post-
Circuit Breaker measures, which was announced to be within the
first week of July. There is a possibility of an earlier-than-
anticipated reopening by mid-June, subject to the pandemic
situation remaining stable, which will bode well for both retail
landlords and tenants.

Risk of tenant defaults and rent deferrals. While we understand
from the latest quarter updates that the risk of tenant defaults is
low, limited to a handful within the REIT space, this figure may
trend up in the coming quarter. We await the fine prints of the
COVID-19 bill, which will be tabled in June, to understand the
impact of rent deferral on cash flows for the rest of the year.
Nonetheless, government cash grants and further mandatory
rent waivers for qualifying SME tenants should help to suppress
the trend of tenant defaults.
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Key Metrics

Occupancy rates trending higher for most S-REITs

Rental reversions and outlook
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*Operating data for MCT, MNACT and LLGCR pertains solely to VivoCity, Festival Walk and 3 13@somerset
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Key Observations

Retail REITs CErrirceent Rec. | Key Observations & Drivers of DPU in 1Q20
- All of CapitaLand Retail China Trust's (CRCT) 13 retail malls in China have since reopened with c.90%
CapitaLand of tenants back in operation; portfolio occupancy inched down 1.3ppts to 95.4%
Retail China $1.38 $1.55 BUY - Several portfolio reconstitution catalysts to materialise in the short term, including the hohhot bundle
Trust swap and further divestment of non-core, master-lease retail malls
- S%$45m of capital reserve to buffer any income loss caused by the current COVID-19 events
- 1Q20 revenue in line with estimates; cash retention of 70% of distributable income to maintain financial
fluidity
CapitalLand Mall - Approximately 90% of tenants will be allowed to resume operations as early as mid-June; recovery to be
$2.13 $2.15 BUY _ 0 . L
Trust led by dominant malls (c.52% of FY 19 revenue contribution), especially those within the suburban space
- Proposed merger with CapitaLand Commercial Trust likely delayed to for now, but will give way to a
more diversified portfolio and a reduction in exposure to a pure-play retail sector
- FCT retained 50% of 1Q20 DPU or a quantum of ¢.5$18m to tide through working capital and
Er:rslfrr:point $2.53 $2.65 BUY operati.onal expenses for April and May ' . -
Trust - Portfolio occupancy dipped 1.2ppts to 96.1% while rental reversion was a positive 5.2%.
- Further unwinding of sponsor’s stake in PGIM ARF to lengthen inorganic growth runway as early as 2H20
- Results exceeded IPO forecasts for the quarter, with payout ratio to be maintained at 100% as the LLGCR
stands on a comfortable liquidity position
Lendlease Global - Central mall, 313@somerset saw tenant sales dipping 15-20% y-o-y, occupancy held steady at 99.2%
. $0.72 $$0.89 BUY , . "
Commercial REIT with reversions positive at +0.6%

- Additional 1,008 sgm of GFA to be potentially deployed at 313@somerset to remain a work in progress,
with c.1.5 years to completion

Source: Various companies, DBS Bank
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Key Observations (continued)

Current

Retail REITs .
Price

Rec. | Key Observations & Drivers of DPU

- COVID-19 impact on VivoCity partly mitigated by stable earnings and strong tenant profile at MBC | and

Mapletreg MBC I

Commercial $2.07 $2.25 BUY _ .

Trust - Longer runway of growth driven by the acquisition of MBCII; a larger MCT would now have room to take
on development projects (Harbourfront Centre)

Mapletree North - Bottoming out of rental income as anchor asset, Festival Walk, reopens ahead of expectations

Asia Commercial $0.90 $1.05 BUY - REIT will gradually diversify its exposure away from Festival Walk. In FY21F, Festival Walk is projected to

Trust contribute ¢.55% of NPI vs 62% previously

- Positive 6.7% rental reversion across all Singapore retail malls and stable occupancy at 98.9%
- ¢.80% cut in DPU for the quarter to retain cash and go towards 2.3 months of rental rebates to
SPH REIT $0.88 $0.80 HOLD selected tenants
- SPH REIT will unlikely have to provide further rental relief under the Fortitude Budget
- Mixed outlook for Paragon asset in the face of COVID-19; tenant sales dipped 22% y-o-y
- All four of Sasseur REIT's outlet malls are now in full operation and reopened to an encouraging 129%
hike in tenant sales
Sasseur REIT $0.80 $0.80 BUY -  70% fixed rental income at an escalation of 3% per annum should provide a buffer to revenues
- Lowest gearing within the sector at c.28% gives Sasseur REIT sufficient gun powder for yield-accretive
acquisitions, which we have not priced into our model

Source: Various companies, DBS Bank
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Valuations

Current trading yields worth accumulating. The retail REITs are currently trading at an average P/NAV of 0.9x, between -1 standard
deviation (SD) and -2 SD levels on historical 5-year range. FCT and MCT are currently trading above average mean at 0.96x and 1.12x
P/NAV respectively. Share price resilience stems from FCT's full exposure within the suburban retail mall space, which we anticipate to
lead recovery once malls reopen, and MCT's 60% exposure to business park and offices, which is relatively sheltered from the impact
of the pandemic. REITs with exposure to central retail malls (CMT, SPH REIT and LREIT) will likely lag in footfall recovery in office
worker shopper flow while tourist traffic is unlikely to see normalisation in the immediate-to-short term.

Low gearing and acquisition opportunities likely delayed to beyond FY20. The subsector’s average gearing of 34.1% stands as the
lowest within the sector, which average at 36.4%. Inorganic growth opportunities are unlikely to be reflected in currently valuation
levels as opportunities will likely be delayed to 2H20 and beyond to ensure yield accretion. We have not assumed additional
acquisitions at our current target price for the sector.

Market chatter on the following names:

Yield  Growth Market Chatter DBS What can surprise further ?
(R210)) (RPA acquisition
y-0-y) estimates
FCT 4.5% 24% FCT could acquire further stakes in PGIM ARF from sponsor - Additional stakes in Waterway
Point
CMT 5.3% 22% Merger with CapitaLand Commercial Trust to create the third- - More acquisitions of third
largest REIT in APAC parties and sponsor assets with
widened mandate
CRCT 6.9% 14% Portfolio reconstitute strategy to acquire more sponsor-held - Stake in CapitaLand’s high-
retail malls in China, and further divestment of non-core malls profile Raffles City integrated
to recycle capital developments in China

Source: DBS Bank

Page 7



Singapore Industry Focus

Singapore Retail REITs

BDBS

Live more, Bank less

Retail REITs are currently trading at attractive yields in

relation to their 5-year historical yield range

Remarks
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Most retail REITs tested new
highs within their respective 5-
year historical range, as fears of
COVID-19 resulted in a sector-
wide share price plunge in
March.

Trading yields are currently in
the range of 4.5-8.7% for local
landlords and 6.9-8.9% for
foreign retail landlords on our
revised FY20 DPUs, recovering
from a high at end-March.

Recovery is led by CapitaLand
Retail China Trust and Sasseur
REIT as China sets the stage for
a recovery in retail post-COVID-
19 peak in February and March.
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Key Statistics for industrial sector

Higher supply spike in 2020F is expected to taper off thereafter

Key Indicators % Chg 4Q19 1Q20
Price Index -3.1% 114.0 110.5
Rental Index -2.3% 101.0 98.7
Pipeline of supply (GFA) +7.5 333k sgm 358k sgm
Vacancy rate +0.5% point 7.5% 8.0%

Source: URA, DBS Bank

Key Points

e Rental index across the central area, central region and fringe area fell 1.5%, 2.3% and 5.1% g-0-q respectively.

e COVID-19 impact likely to start flowing through in 2Q20, coinciding with Singapore’s Circuit Breaker months of April and May. While occupancy saw a
sector-wide decline last quarter, we note that the dip was still relatively marginal, with positive rental reversions registered last quarter. We anticipate
operational weakness to peak next quarter, and rental reversion to trend closer to zero.

e Income retained by the retail landlords ranged from 50-80% of last quarter’s distributable income, or a quantum in the range of $$18-70m, which we
estimate to be more than sufficient to cover operational and interest obligations across the three months in 2Q20. That said, additional income retention is
likely in the next quarter in lieu of more rental waivers to be forked out by the landlords in adherence to the Fortitude Budget. The worst is likely over for
the sector as malls will look to phase in reopenings as early as mid-June, should phase 2 of post-Circuit Breaker measures be brought forward.

o Low supply will provide stability in 2020. We still take comfort in the low retail supply in 2020 which will help to balance out the lower demand in times of
the coronavirus. Future supply pipeline will taper down drastically to an average of 43k sgm per year from 2020F-2023F from a peak of 250k sqgm in 2019
and support the recovery of retail rents into the medium term.
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Key Charts — Observations from 1Q20

Retail quarterly rental reversion and portfolio occupancy trend Remarks
12% 99% 1. Healthy levels of rental
reversion at an average of
10% 99% _
4.8% for 1Q20, a relative
8% 98% decline from 4Q19 (6.9%).
6% 98%
2. Sector-wide dip in
4% 97% occupancy levels recorded
2% 97% over the past quarter, with
sector average declining
0% 96% o .
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 60bps t0 98.0% as Impad

of COVID-19 takes a toll on

Hmmm Ave Rental Reversion e Portfolio Occupancy

: . lease renewals.
Retail REIT Rental Reversion (1Q20) Occupancy (1Q20/ y-0-y)

CapitalLand Retail China Trust n.a. v 95.4%

CapitaLand Mall Trust A 1.6% v 98.5% 3. We anticipate rental

Frasers Centrepoint A 5.2% v 96.1% reversions to trend closer to
Lendlease Global Comm A 0.6% flat 99.2% zero in the next quarter,
Mapletree Commercial A 6.7% v 99.7% and a further dip in
Mapletree North Asia Commercial Trust A 8.0% v 99.8% occupancy levels,

SPH REIT A 6.7% v 98.9% concentrated within the
Starhill Global REIT n.a. v 99.5% local retail REITs.

Sasseur REIT n.a. v 94.8%

Source. Company, DBS Bank
*Operating data for MCT, MNACT and LLGCR pertains solely to Vivocity, Festival Walk and 3 13@somerset respectively
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Retail quarterly WALE and WADE trend (years)

Remarks
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Sector average WALE by
gross rental income was flat
since 4Q19 at 2.44 years.

WADE of 2.93 years was a
relative decline from 4Q19
(3.26 years), while WALE-
WADE gap declined to 0.5
years.

Retail REITs had taken
substantial measures to
ensure cash flow fluidity,
including cash retention in
the range of 50-80% in
1Q20, and existing
unutilised credit facilities in
place.
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Retail quarterly gearing and cost of borrowing trend

Remarks
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1.

Average subsector gearing
rose 1.2ppts since 4Q19 to
land at 34.1% and still
stands as the lowest within
the sector, which average
at 36.4%.

Average cost of borrowing
declined further this quarter
10 2.91% (4Q19: 3.10%) as
the Singapore Overnight
Rate trended towards zero.
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Key Charts — Sector Snapshot

Historical net additions to shop space —Suburban retail stock (Outside Central) which had been growing at a Remarks
faster pace from 2012-2018 saw shrinkage last year.

1. Net additions to retail supply
170 | 0007sam in the past year have been
mainly in the downtown core

120 4 and central fringe areas.

70

2. New retail space in 2019
included Funan Mall

(downtown core), Jewel

20 - - 0 I [ I Changi Airport and Paya
n
-

Lebar Quarters.

- m = 3. Retail space outside of the
central region saw a net

(80) - reduction of 14k sgm while

2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

net supply within Orchard

stayed largely flattish over
m Qutside Central Fringe Rest of Central ® Orchard Downtown Core the past year.

Source: URA, CEIC, DBS Bank
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Net Absorption of retail supply and Occupancy Rate

Remarks
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1.

Despite the robust net supply of
retail spaces in the market in
2019, net absorption was
relatively healthy with good
take-up within the newly
completed projects. Funan Mall,
Jewel and PLQ which
represented c.three-quarters of
retail supply in 2019, are
currently at occupancy levels of
98.7%, 100% and 90%
respectively.

Favourable supply market to
persist as retail supply is
expected to taper off in 2020F-
2022F from the peak in 2019.
We expect occupancy rates to
stabilise at 93%.
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Property Rental Index (Shops); 1998 = 100

Remarks
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1.

Sector-wide dip in rental index
recorded in 1Q20 as rental
index falls 2.3% g-o-q to 98.7
this quarter.

Rental index across the central
area, central region and fringe
area fell 1.5%, 2.3% and
5.1% g-o-q respectively.

Rental disparity across the
fringe area grew, potentially
due to a larger tenant
exposure to small & medium
enterprises as compared to
tenants within the central
region, which has a greater
exposure to multinational
corporations.
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Property Median Rents (Shops)

Remarks
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Source: URA, CEIC, DBS Bank

1.

Downtick registered across
median rents for retail
leases across all locations.

Orchard, central fringe and
suburban rents declined
2.5%, 2.8% and 4.5% g-
0-q respectively.

1Q20 revealed positive
rental reversions for all the
listed retail landlords, which
we believe stemmed from
higher bargaining power
from dominant mall retail
leases, in comparison to
leases that are not owned
by the REITs.
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Upcoming Retail Developments by Planning Region

Remarks

Fringe
38%

Downtown
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Source: URA, CEIC, DBS Bank
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4%

1%

North
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1.

Bulk of supply will stem from
the central fringe area (38%)
and suburban area (45%).

Central fringe supply will come
from several big projects
including The Woodleigh Mall
and Tekka Place.

Approximately 18,100 sgm of
retail spaces were completed in
1Q20, or 30% of total retail
pipeline for the year.

Future pipeline within the
Downtown Core, Orchard and
Rest of Central consist of smaller
projects complementing new
office launches (Central
Boulevard Towers) and hotel
developments.
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Cap Rate Compression for CMT and FCT's Portfolio Assets

Remarks
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Source: URA, CEIC, DBS Bank

Mean cap rates for prime
retail malls remained
largely unchanged in
4Q19 at 4.76%.

Cap rates for suburban
retail malls expanded
slightly over the past
quarter, from 4.75% to
4.87%, and may continue
to benefit from their
proximity to residential
areas and defensive
necessity spending.
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Completed retail projects in 1Q20

Street Name

Developer

: : Total Retail Sub-total
Planning Region

Completed retail projects in 1Q20

Additions/alterations to 55 Market Market Street

Street

:\;jf(]jcll:;)ns/alteratlons at Oxley @ Raffles Place
Additions/alterations to HD 139 Cecil Street
Bideford Hills Bideford Road
Le Quest Bukit Batok Street
Woods Square Woodlands Square

Central Capital Holdings Pte
Ltd
Oxley Beryl Pte Ltd

Ececil Pte Ltd

SC Aetas Holdings Pte Ltd
Qingjian Realty (BBC) Pte Ltd
Woodlands Square Pte Ltd

Space (sqm) (sqm)

18,100
Downtown Core 200
Downtown Core 4700
Downtown Core 400
Orchard 1800
West 5100
North 5200

Source: URA, DBS Bank
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Retail supply pipeline

Street Name

Developer

Planning Region

Total Retail

Sub-total

2020

Tekka Place
Additions/alterations to Grantral
Mall @ Macpherson

Northshore Plaza |
IMall

Centrium Square

Additions/alterations to existing
Wilkie Edge

Cleantech Three

2021

Additions/alterations to existing
Shaw Plaza

Hotel development

Rochester Commons
Office/retail development

CapitaSpring
2022

Source: URA, DBS Bank

Serangoon Road

Macpherson Road

Northshore Drive

Marine Parade Central

Serangoon Road

Wilkie Road

Cleantech Loop

Balestier Road

Claymore Road

Rochester Park

Woodlands Avenue
Chulia Street/Church
Street/Market Street

Corwin Holding Pte Ltd

Woujie Times Square Pte Ltd

Housing & Development Board
Marine Parade Central Pte Ltd

Feature Development Pte Ltd

Lian Beng (8) Pte Ltd

JTC Corporation

Shaw Properties (1997) Pte Ltd

UOL Claymore Investment Pte Ltd

Ascendas Vista Property Pte Ltd
Acting As Trustee Of Ascendas

JTC Corporation
CL Office Trustee Pte Ltd/Glory SR
Trustee Pte Ltd

Fringe
Fringe
North East
Fringe
Fringe
Rest of Central

Fringe

Fringe

Orchard

Fringe

North

Downtown Core

Space (sgqm)
10,290
8,350

8,250
7,030
4,010

2,620
2,440

8,440
2,370

2,090
1,500

1,390

(sgm)
42,990

15,790

72,930
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Retail supply pipeline (continued)

Total Retall Sub-total
Space (sqm) (sgqm)

Street Name Developer Planning Region

Additions/alterations to 112

Katong East Coast Road Keppel Land Pte Ltd East 25,060
The Woodleigh Mall Pte LtdThe
The Woodleigh Mall Bidadari Park Drive ~ Woodleigh Residences Pte Ltd Fringe 12,850
Office/retail development Hoe Chiang Road ~ Mansfield Developments Pte Ltd Downtown Core 9,310
Retail Development Bukit Batok Road Housing & Development Board West 9,000
Boulevard 88 Orchard Boulevard ~ Granmil Holdings Pte Ltd Orchard 3,960
Guoco Midtown Pte Ltd/Midtown
Guoco Midtown Beach Road Bay Pte Ltd Downtown Core 3,000
Hotel/retail development Club Street Midtown Development Pte Ltd Downtown Core 2,710
Hotel/retail development Craig Road Craig Road Property Holdings Pte Ltd Rest of Central 1,830
Central Boulevard Towers Central Boulevard ~ Wealthy Link Pte Ltd Downtown Core 1,690
Hotel/retail development Mandai Lake Road ~ Mandai Park Development Pte Ltd North 1,240
Hotel development Alexandra Road Fragrance Regal Pte Ltd Fringe 1,220
Hotel development Bukit Manis Road  Royal Group Development Pte Ltd Sentosa 1,060
2023 43,110

Source: URA, DBS Bank

Page 21



Singapore Industry Focus “ DBS

Singapore Retail REITs Live more, Bank less

Retail supply pipeline (continued)

Total Retall Sub-total

Project Name Street Name Developer Planning Region Space (sqm) (sqm)
Residential
apartments/office/retail
development Punggol Way JTC Corporation North East 19,460
Office/retail development Holland Road Commons Residential Pte Ltd Fringe 9,580
Siena Residential Development Pte

Sengkang Grand Mall Sengkang Central  Ltd North East 7,010
Dairy Farm Residences Dairy Farm Road UE Dairy Farm Pte Ltd West 4,000

Upper Changi Road
Parc Komo/Komo Shoppes North/Jalan Mariam  CEL Real Estate Development Pte Ltd East 3,060

Source: URA, DBS Bank
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DBS Bank recommendations are based on an Absolute Total Return* Rating system, defined as follows:

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps)

FULLY VALUED (negative total return, i.e., > -10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame)

*Share price appreciation + dividends

Completed Date: 3 Jun 2020 08:20:48 (SGT)
Dissemination Date: 3 Jun 2020 08:40:48 (SGT)

Sources for all charts and tables are DBS Bank unless otherwise specified.

GENERAL DISCLOSURE/DISCLAIMER
This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, its respective connected and associated corporations and affiliates only and no
part of this document may be (i) copied, photocopied or duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank Ltd.

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS Bank Ltd, its respective connected and
associated corporations, affiliates and their respective directors, officers, employees and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the
companies, verified any information or sources or taken into account any other factors which we may consider to be relevant or appropriate in preparing the research. Accordingly, we
do not make any representation or warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are subject to change without
notice. This research is prepared for general circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation
and the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in substitution for the exercise of judgement by
addressees, who should obtain separate independent legal or financial advice. The DBS Group accepts no liability whatsoever for any direct, indirect and/or consequential loss
(including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further communication given in relation to this document. This document is
not to be construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons associated with any of them may from
time to time have interests in the securities mentioned in this document. The DBS Group, may have positions in, and may effect transactions in securities mentioned herein and may
also perform or seek to perform broking, investment banking and other banking services for these companies.

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can be no assurance that future results
or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. The information in this document is subject to change without notice,
its accuracy is not guaranteed, it may be incomplete or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the
DBS Group is under no obligation to update the information in this report.
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This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned schedule or frequency for updating
research publication relating to any issuer.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and assumptions and are inherently subject
to significant uncertainties and contingencies. It can be expected that one or more of the estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments
were based will not materialize or will vary significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments
described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that:

(a) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and
(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments stated therein.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.
Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) mentioned herein. They are not to be
construed as recommendations to trade in the physical commodity or in the futures contract relating to the commodity referred to in this report.

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any public offering of securities as a manager or
co-manager or in any other investment banking transaction in the past twelve months and does not engage in market-making.
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ANALYST CERTIFICATION

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their securities expressed in this
report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will be, directly or indirectly, related to specific
recommendations or views expressed in the report. The research analyst (s) primarily responsible for the content of this research report, in part or in whole, certifies that he or his
associate' does not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of
the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the
new listing applicant) and the research analyst(s) primarily responsible for the content of this research report or his associate does not have financial interests’ in relation to an issuer or
a new listing applicant that the analyst reviews. DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in connection
with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and independent team to the investment banking function of
the DBS Group and procedures are in place to ensure that confidential information held by either the research or investment banking function is handled appropriately. There is no
direct link of DBS Group's compensation to any specific investment banking function of the DBS Group.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES
1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("'DBSVS") or their subsidiaries and/or other affiliates have proprietary positions in CapitaLand Mall
Trust, Frasers Centrepoint Trust, SPH REIT, Starhill Global REIT, Mapletree Commercial Trust, CapitaLand Retail China Trust, Mapletree North Asia Commercial Trust,
Sasseur REIT recommended in this report as of 30 Apr 2020.

2. Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research Report.

3. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the total issued share capital in CapitaLand Mall
Trust, Frasers Centrepoint Trust, SPH REIT, Starhill Global REIT, Mapletree Commercial Trust, CapitaLand Retail China Trust, Mapletree North Asia Commercial Trust,
Sasseur REIT recommended in this report as of 30 Apr 2020.

4. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA or their subsidiaries and/or other affiliates beneficially own a total of 1% of any class of common equity securities of Starhill
Global REIT, Mapletree North Asia Commercial Trust, Sasseur REIT as of 30 Apr 2020.

" An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; i) the trustee of a trust of which the analyst, his spouse, minor child
(natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person accustomed or obliged to act in accordance with the directions or instructions of
the analyst.

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new listing applicant, or financial
accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include commercial lending conducted at arm's length, or
investments in any collective investment scheme other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an
issuer or a new listing applicant.
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Compensation for investment banking services:
5. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 12 months for investment banking
services from Frasers Centrepoint Trust, LendLease Global Commercial REIT, Mapletree Commercial Trust, CapitaLand Retail China Trust as of 30 Apr 2020.

6. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA, within the next 3 months, will receive or intend to seek compensation for
investment banking services from Frasers Centrepoint Trust as of 30 Apr 2020.

7. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public offering of securities for Frasers
Centrepoint Trust, LendLease Global Commercial REIT, Mapletree Commercial Trust, CapitaLand Retail China Trust in the past 12 months, as of 30 Apr 2020.

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

Directorship/trustee interests:
9.  Su Shan TAN, a member of DBS Group Management Committee, is a Director of Mapletree North Asia Commercial Trust as of 04 May 2020.

Disclosure of previous investment recommendation produced:

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

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

Australia This report is being distributed in Australia by DBS Bank Ltd, DBSVS or DBSV HK. DBS Bank Ltd holds Australian Financial Services Licence no. 475946.
DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services Licence under the Corporation Act 2001 (“CA") in respect of
financial services provided to the recipients. Both DBS Bank Ltd and DBSVS are regulated by the Monetary Authority of Singapore under the laws of Singapore, and

DBSV HK is regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from Australian laws.

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

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

For any query regarding the materials herein, please contact Carol Wu (Reg No. AH8283) at dbsvhk@dbs.com

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

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

;fL

Wong Ming Tek, Executive Director, ADBSR

f,_.

"\«%\v
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Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 1Tw96800306E) or DBSVS (Company Regn No. 198600294G), both of which are
Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may
distribute reports produced by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the
Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional
Investor, DBS Bank Ltd accepts legal responsibility for the contents of the report to such persons only to the extent required by law. Singapore recipients should
contact DBS Bank Ltd at 6327 2288 for matters arising from, or in connection with the report.

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.
United This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.
Kingdom

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is authorised and regulated by the Financial Conduct
Authority in the United Kingdom.

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

Dubai This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608 - 610, 6" Floor, Gate Precinct Building 5, PO Box 506538,
International DIFC, Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended only for
Financial professional clients (as defined in the DFSA rulebook) and no other person may act upon it.

Centre

United Arab This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as defined in the Financial Advisers Act and
Emirates regulated by the Monetary Authority of Singapore. This report is for information purposes only and should not be relied upon or acted on by the recipient or

considered as a solicitation or inducement to buy or sell any financial product. It does not constitute a personal recommendation or take into account the particular
investment objectives, financial situation, or needs of individual clients. You should contact your relationship manager or investment adviser if you need advice on
the merits of buying, selling or holding a particular investment. You should note that the information in this report may be out of date and it is not represented or
warranted to be accurate, timely or complete. This report or any portion thereof may not be reprinted, sold or redistributed without our written consent.
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United States This report was prepared by DBS Bank Ltd. DBSVUSA did not participate in its preparation. The research analyst(s) named on this report are not registered as

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

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

DBS (Hong Kong) Ltd
Contact: Carol Wu

13th Floor One Island East,
18 Westlands Road,
Quarry Bay, Hong Kong
Tel: 852 3668 4181

Fax: 852 2521 1812
e-mail: dbsvhk@dbs.com

INDONESIA

PT DBS Vickers Sekuritas (Indonesia)
Contact: Maynard Priajaya Arif

DBS Bank Tower

Ciputra World 1, 32/F

JI. Prof. Dr. Satrio Kav. 3-5

Jakarta 12940, Indonesia

Tel: 62 21 3003 4900

Fax: 6221 3003 4943

e-mail: indonesiaresearch@dbs.com

MALAYSIA

AllianceDBS Research Sdn Bhd
Contact: Wong Ming Tek (128540 U)
19th Floor, Menara Multi-Purpose,
Capital Square,

8 Jalan Munshi Abdullah 50100
Kuala Lumpur, Malaysia.

Tel.: 603 2604 3333

Fax: 603 2604 3921

e-mail: general@alliancedbs.com

THAILAND

DBS Vickers Securities (Thailand) Co Ltd

Contact: Chanpen Sirithanarattanakul
989 Siam Piwat Tower Building,

9th, 14th-15th Floor

Rama 1 Road, Pathumwan,

Bangkok Thailand 10330

Tel. 66 2 857 7831

Fax: 66 2 658 1269

e-mail: research@th.dbs.com
Company Regn. No 0105539127012

Securities and Exchange Commission, Thailand

SINGAPORE

DBS Bank Ltd

Contact: Janice Chua

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 65 6878 8888

Fax: 65 65353 418

e-mail: equityresearch@dbs.com
Company Regn. No. 196800306E
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