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Dealing with the hybrids 
• Perpetual securities – an instrument to diversify

capital base and additional debt-funded headroom
– have been handy in cases of tight credit market
liquidity

• Upcoming perp resets in 2024 an increasingly
pressing issue as interest rates remain elevated

• S-REITs could tap into debt or asset divestment to
recapitalize their balance sheets

• We remain comfortable that REITs with upcoming
resets (CLAS, PGNREIT, CLAR) have the most
financial flexibility to address them without overly
stretching balance sheets.

Cost of perpetual securities reset in 2024-2025 may erode 
distributions. Perpetual securities (“perps”) have been a popular 
class of hybrid instruments among S-REITs in the last decade of 
low interest rates, allowing them to diversify their capital bases. 
Perps, accounted as equity, offered “additional debt headroom” 
to pursue growth at a moderately higher cost – ranging 3.0% to 
5.25% compared to debt. In today’s high interest rate 
environment, perps as an instrument are less attractive and 
could hurt distributions when they reset. We estimate this could 
erode DPUs by up to c.4.0% (in FY26) for selected S-REITs. This is 
a potential hurdle that most S-REITs and investors will need to 
keep watch on.  

What will S-REIT managers do? Our analysis of the pros and 
cons of a reset or redemption of perps. While perps were 
historically redeemed (or refinanced) with new issues on their 
first reset dates, the tight liquidity environment and high interest 
rate environment of the past few years has prompted most 
issuers to opt for reset instead. Looking ahead, this decision is 
unlikely to be as straightforward and we identified a number of 
strategies: (i) Allow a reset of the coupon rates; (ii) redemption or 
call back, funded by new bank loans; or (iii) by asset divestments. 
We believe most S-REITs will redeem the upcoming perps, 
though funding strategies will depend their capital structure, 
financial flexibility, and headroom. 

Which trade-off is the most suitable? There is a trade-off 
between DPU and higher gearing ratio amongst the options. We 
see good financial flexibility in CLAS and PGNREIT (perps 
resetting in 2024) to consider multiple strategies for redeeming 
their perps without overly stretching financial metrics. For S-
REITs with perps resetting in 2025, downside risk to DPUs is likely 
to be mitigated by a more benign interest rate environment. That 
said, even in a bear case scenario of a “higher for longer” interest 
rate outlook, S-REITs (CLAR) have sufficient financial flexibility 
while AAREIT, LREIT and SUN where debt (debt + perp/asset) 
ratios are most stretched (at c.>45%) and they should look to 
divest assets to prepare ahead.  
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12-mth 
Price Mkt Cap Target Price Performance (%) 

S$ US$m S$ 3-mth 12-mth Rating 

AIMS APAC REIT 1.30 782 1.60 (2.3) (4.4) BUY 

Capitaland 
Ascendas REIT 2.77 8,636 3.25 (6.8) (4.2) BUY 

Capitaland    
Ascott Trust 0.94 2,293 1.30 (4.1) (9.2) BUY 

CapitaLand   
China Trust 0.76 953 1.05 (17.1) (33.6) BUY 

Cromwell 
European REIT EUR1.49 910 EUR2.00 5.0 (6.4) BUY 

ESR-LOGOS REIT 0.30 1,712 0.34 (7.8) (10.6) BUY 

LendLease Global 
Commercial REIT 0.575 1,014 0.90 (8.7) (17.7) BUY 

Mapletree 
Industrial Trust 2.36 4,964 2.59 (6.8) (2.5) BUY 

Mapletree  
Pan Asia 
Commercial Trust 1.36 4,387 2.00 (10.7) (26.0) BUY 

Paragon REIT 0.87 1,817 1.05 (2.3) (12.6) BUY 

Starhill Global REIT 0.485 815 0.68 (6.8) (8.6) BUY 

Suntec REIT 1.14 2,461 1.15 (8.1) (22.1) HOLD 

Source: DBS Bank Ltd, Bloomberg Finance L.P. 
Closing price as of  9 Apr 2024 
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Dealing with the hybrids 
 
Rise of the hybrids. Perpetual securities (“perps”) are a class 
of hybrid securities that combine the characteristics of both 
debt and equity. Perps, while recorded on the balance 
sheet as equity, pay a fixed coupon to investors and 
generally rank ahead of equity holds in the capital stock, 
getting paid their coupons ahead of distributions. As such, 
equity investors generally view perps as “quasi-debt”. For S-
REITs, perps are a double-edged sword. Gearing levels are 
lowered given that they are recorded as equity, providing 
REITs with more headroom to debt fund acquisitions. 
However, the regulators have safeguards preventing 
overuse of this asset class with the REITs having to achieve 
an adjusted interest coverage ratio (“ICR”) including perps 
coupon payments of 2.5x before being allowed to gear up 
to 50%.  
 
A typical series of perps issued by S-REITs have the 
following features: 
• Priced using the current Singapore benchmark rate 

(SOR, SORA, etc.), with an added credit spread 
• Credit spread is usually a function of the issuer’s credit 

rating (i.e. larger REITs with a strong track record, or 
those with a strong Sponsor able to command a lower 
spread) and has a wide range – from as low as 1.8% to 
a high of 5.2% 

• First call date will be in five years (for majority of 
perps) where the issuer can choose to redeem the 
series at par, or reset the perps based on the 
prevailing benchmark rate with the option to call the 
series at every distribution payment date thereafter 
(i.e. semi-annually) 

 
S-REITs started the first perps’ issuance in 2012. The first 
perps’ issuance by S-REITs was in March 2012 by Mapletree 
Logistics Trust, raising a total of S$350m at a cost of 
5.375%. The maiden perps’ issuance received very healthy 
interest from investors, and the order book was over three 
times subscribed. 
 
Perps started to gain popularity among S-REITs in 2015 
when the Monetary Authority of Singapore lowered the cap 
on leverage for SREITs to 45% (from 60% previously). As 
perps are treated as equity, proceeds raised could be used 
to fund further acquisitions and lower leverage. A total of 
S$700m in perps were issued by S-REITs in 2015 alone. 
Perps became popular again in 2020 and 2021 when 
interest rates remained at “rock-bottom” levels and the 
economy was recovering from the COVID-19 pandemic, as 
REIT managers anticipated declines in portfolio valuations. 
More S-REITs started to issue perps in that period to fund 
portfolio rejuvenations initiatives and also help shore up 
their balance sheets. 
 

S-REITs have issued c.S$5.7bn in perps since 2012 

 
Source: Bloomberg Finance L.P. 
 
S-REITs currently have c.S$4.2bn of perps outstanding. S-
REITs have historically redeemed/refinanced perps during 
the first call date by issuing a new series, which gave 
investors (mainly fixed income investors) the optionality to 
exit or re-invest into the new issue. However, amid the 
tightening of credit markets post-COVID-19, S-REIT 
managers with perps due for their first call/reset 2H21 
onwards were mostly reset rather than redeemed.  
 
The three avenues for dealing with perps. Aside from 
refinancing perps with the issuance of a new series (due to 
current tight liquidity), there are three avenues available to 
S-REITs to deal with perps: i) Reset at prevailing benchmark 
rates, ii) draw on debt to redeem, and iii) tap on the “new 
currency” to redeem. Each strategic option will be subject 
to the individual S-REITs’ financial flexibility and debt 
capacity.  
 
Of the c.S$1.1bn in perps which can be called in FY24, only 
c.42% are perps that have their first call date this year, 
while the remaining c.58% are perps that were not 
redeemed earlier and have been reset once, with S-REITs 
having the option to redeem (if they choose) at every 
coupon payment date (i.e. every six months) for most perp 
issues. Over the next two years, S-REITs will have a further 
c.S$1.3bn (FY25) and c.S$1.7bn (FY26) in perps due for their 
first calls. 
 
Property developers have also issued perps in recent years, 
with the bulk of total perps outstanding (c.S$2.8bn) due for 
their first calls this year. However, perps issued by property 
developers have a step up of 100bps in margins if the 
issuers choose not to redeem at the first call date. 
 
Benchmark event adds an additional consideration for perp 
issuers with no existing fallback language. A benchmark 
event occurs when a relevant reference rate ceases to 
exist, which in this scenario refers to the discontinuation of   
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Singapore Dollar swap offer rate (‘SOR’) in Jun 2023. Perps 
that were issued before 2H21 have their reset distribution 
rate calculated as an initial spread over SOR. Out of the 12 
REITs and developers’ perps resetting in 2024/2025, six do 
not have a fallback language, which means issuers would 
have to conduct a Consent Solicitation Exercise (“CSE”) to 
seek perp holders’ consent to replace the benchmark 
reference rate and any adjustment spread. We note that, as 
of the time of writing, there has not been any precedence 
of such a CSE. Given that there are certain costs involved in 

conducting a CSE, some issuers may choose to simply call 
back the perp. While it may not be a direct causation, FPL 
announced on 11 Mar the notice to call its 4.98% perp on 
first call date i.e. 11 Apr (this perp did not have a fallback 
language). 
 
For perps with fallback language, issuers do not need to 
seek consent from perp holders, and an independent 
advisor would be appointed to determine the successor 
rate and any adjustment spread. 

 
Reset, drawing down on debt, or tapping on new currency? 

Option Strategy Pros Cons 

Reset 
Allow perps to be reset to 
current benchmark rates 

• Fastest and simplest way 
• Option to redeem perps every six 

months once cost of capital improves  

• More costly than debt (i.e. if initial 
spread is wide) 

• Alters investor’s yield expectations (i.e. 
Duration, Yield-To-Call, etc.)  

Redeem 
Drawdown on new bank loans 
to redeem perps 

• Potential DPU accretion (i.e. cost of debt 
lower than perps’ coupon) 

• Will lead to higher leverage 

“New 
currency” 

Divest lower yielding assets to 
redeem perps 

• Potential DPU accretion (i.e. property 
exit yield lower than perps’ coupon) 

• Loss of future income from divested 
property 

• Will lead to higher leverage 

Source: DBS Bank Ltd 
 

List of outstanding perps by S-REITs 

REIT 
Perp o/s  

(S$’m) 
Issue Date Next Call Date Next Reset Date Current Cost Initial Spread 

EREIT * 150 03-Nov-17 03-May-24 03-Nov-27 6.63% 2.60% 

CLAS * 250 30-Jun-20 30-Jun-24 30-Jun-25 3.07% 2.50% 

FIRT * 33 08-Jul-16 08-Jul-24 08-Jul-24 4.98% 3.93% 

PGNREIT 300 30-Aug-19 30-Aug-24 30-Aug-24 4.10% 2.52% 

CLAS 150 04-Sep-19 04-Sep-24 04-Sep-24 3.88% 2.35% 

Logistics REIT * 180 28-Sep-17 28-Sep-24 28-Mar-28 3.65% 1.82% 

LREIT 200 11-Apr-22 11-Apr-25 11-Apr-25 5.25% 3.04% 

AAREIT 125 14-Aug-20 14-Aug-25 14-Aug-25 5.65% 5.21% 

Office REIT 300 11-Sep-20 11-Sep-25 11-Sep-25 3.15% 2.58% 

CLAR 300 17-Sep-20 17-Sep-25 17-Sep-25 3.00% 2.48% 

CLCT 100 27-Oct-20 27-Oct-25 27-Oct-25 3.38% 2.88% 

SUN 200 27-Oct-20 27-Oct-25 27-Oct-25 3.80% 3.30% 

SGREIT 100 15-Dec-20 15-Dec-25 15-Dec-25 3.85% 3.29% 

MINT 300 11-May-21 11-May-26 11-May-26 3.15% 2.08% 

LREIT 200 04-Jun-21 04-Jun-26 04-Jun-26 4.20% 3.24% 

MPACT 250 08-Jun-21 08-Jun-26 08-Jun-26 3.50% 2.53% 

SUN 150 15-Jun-21 15-Jun-26 15-Jun-26 4.25% 3.29% 

AAREIT 250 01-Sep-21 01-Sep-26 01-Sep-26 5.38% 4.65% 

Logistics REIT 400 02-Nov-21 02-Nov-26 02-Nov-26 3.73% 2.49% 

CERT 100 24-Nov-21 24-Nov-26 24-Nov-26 5.00% 3.62% 

EREIT 150 09-Jun-22 09-Jun-27 09-Jun-27 5.50% 2.96% 

Total: 4,038      

* Perps that are past their first call date and have since been reset. For the purpose of this report, a perps’ issuance by Soilbuild REIT has not been 
included as it was privatised on 14 April 2021.  

Source: Bloomberg Finance L.P., DBS Bank Ltd  
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List of outstanding perps by Property Developers 

Property 
Developer 

Perp o/s  
(S$'m) 

Issue Date Next Call Date Reset Date 
Current 

Cost 
Initial 

Spread 
Step-up Date Step-up 

FPL 600 11-Apr-19 11-Apr-24 11-Apr-24 4.98% 3.04% 11-Apr-24 1.00% 

WINGT 150 24-May-19 24-May-24 24-May-24 4.48% 2.56% 24-May-29 1.00% 

FPL 300 17-Jan-18 17-Jul-24 17-Jan-28 4.38% 2.19% 17-Jan-28 1.00% 

GUOL 400 23-Jan-18 23-Jul-24 23-Jan-25 4.60% 2.61% 23-Jan-25 1.00% 

WINGT 260 24-Aug-17 24-Aug-24 24-Aug-27 4.35% 2.09% 24-Aug-27 1.00% 

KEP 400 16-Sep-21 16-Sep-24 16-Sep-26 2.90% 2.10% 16-Sep-26 1.00% 

CAPL 500 17-Oct-19 17-Oct-24 17-Oct-24 3.65% 2.20% 17-Oct-29 1.00% 

HPL 160 22-Oct-19 22-Oct-24 22-Oct-24 4.40% 2.92% 22-Oct-29 1.00% 

Total: 1,320        

Source: Bloomberg Finance L.P., DBS Bank Ltd 
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What is the impact of the “reset” option?  
 
Option 1: Reset. Since the first issuance of perps by an S-
REIT in 2012, six out of 11 perps (excluding Soilbuild REIT) 
which reached their first call date were redeemed, while the 
remaining four have been reset and remain outstanding as 
of writing. All four perps that were reset were done after 
the outbreak of the COVID-19 pandemic, in an environment 
where economic sentiments were highly uncertain, and 
liquidity in the capital markets dried up, making it difficult 
for issuers to raise new capital to replace these perps. 
Moreover, these four perps had an average initial spread of 
only c.2.7% (vs. overall average of more than 3.1%), implying 
that opportunity costs were not as high. 
 
Although the high interest rate environment will inevitably 
lead to perps resetting at a significantly higher cost, the key 
benchmark rate (SGD OIS swap rate) has since retreated by 
more than 1% (from a high of more than 4.0% in late-2022), 
meaning that the opportunity cost for resetting perps may 
not be as high as six months ago. Assuming perps that are 
due for a reset over the next two years will face today’s 
benchmark rate of 3.0%, S-REITs could potentially see the 
cost of their perps going up by an average of c.2.1%.  

As our sensitivity analysis assumes perps are reset in the 
next two years at the benchmark rate of 3.0%, the potential 
impact to DPUs of the affected REITs range from -1% to -
4%. Based on our estimates, the likes of AAREIT will have 
the highest earnings cut – up to -3% to -4% to FY25-26F 
DPUs due to the impact of higher assumed coupon rates 
post-reset. Other S-REITs with perps resetting will see DPU 
cuts in the range of -1% to -2%, which we believe to be 
manageable.  
 
Although the impact to DPUs for several REITs may seem 
material, the resetting of perps at their first call date 
provides another benefit. It offers the issuer some financial 
flexibility as they have the option to redeem the perps 
every six-month interval thereafter, when interest rates 
head even lower, on the back of expected rate cuts by the 
FED. This provides the issuer with a short-term fix while 
allowing them the flexibility to redeem the perps whenever 
a more favourable funding option arises. 
 

 
Perps that are due for a reset in FY24 and FY25 

REIT 
Total 
Perps 
(S$’m) 

Next 
Reset 
Date 

Initial 
Spread 

Current 
Rate 

Assumed 
Benchmark 

Rate 

New Cost 
of Perps 

Differen
ce in 
Cost 

Potential DPU impact 
(current vs. revised) 

FY24 FY25 FY26 

AAREIT 125 14-Aug-25 5.21% 5.65% 3.0% 8.21% 2.56% - -3% -4% 

CLAR 300 17-Sep-25 2.48% 3.00% 3.0% 5.48% 2.48% - - -1% 

CLAS 250 30-Jun-25 2.50% 3.07% 3.0% 5.50% 2.43% - -1% -2% 

CLAS 150 04-Sep-24 2.35% 3.88% 3.0% 5.35% 1.47% - -1% -1% 

LREIT 200 11-Apr-25 3.04% 5.25% 3.0% 6.04% 0.79% - - -1% 

PGNREIT 300 30-Aug-24 2.52% 4.10% 3.0% 5.52% 1.42% -1% -2% -2% 

SGREIT 100 15-Dec-25 3.29% 3.85% 3.0% 6.29% 2.44% - - -1% 

SUN 200 27-Oct-25 3.30% 3.80% 3.0% 6.30% 2.50% - - -2% 

Source: Bloomberg Finance L.P., DBS Bank Ltd 
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Improving market liquidity will push managers to redeem 
 
Option 2: Redeem. The second option would be to go back 
to tapping the markets to issue a new series of perps to 
repay the existing issue, or drawdown on new bank loans 
to redeem perps. While the former is subject to market 
liquidity, which according to our fixed income analysts 
remains tight for now, S-REIT can utilise their debt 
headroom for the latter.  
 
This is the most cost-effective option, as loans taken by S-
REITs typically come with a margin of only 100-150bps, 
significantly lower than the average spread of more than 
300bps paid for perps. More importantly, refinancing the 
perps with lower costing debt could limit the dilution to 
DPUs or even result in DPU accretion for certain S-REITs.  
 
Trading-off DPU dilution with financial flexibility. However, 
the main setback with this option is the impact to balance 
sheet metrics. Replacing perps with debt will lead to an 
increase in leverage and a slight decline in interest 
coverage ratio (ICR). Of the nine perps due for resetting in 
FY24 and FY25, five REITs will have a gearing of more than 

40% if they were to replace their perps with debt. Among 
them, LREIT could potentially see its gearing exceeding 
45%, which means that a redemption of its perps with debt 
is likely to be the least preferred strategy by the manager. 
In ICR terms, there would not be any significant changes 
other than AAREIT’s adjusted ICR potentially falling to below 
2.5x, and SUN’s ICR declining marginally below its current 
ratio of 2.0x. 
 
As mentioned previously, assuming S-REITs pay a margin of 
100bps above current benchmark rates, the cost of new 
debt taken is estimated to cost close to 4.0%. Compared to 
the coupon that S-REITs are currently paying on their perps, 
refinancing perps with debt could lead to some savings in 
interest expense, and potential DPU accretion. Currently, 
AAREIT, LREIT, and PGNREIT have perps which pay an 
annual coupon between 4.1-5.65%. Assuming debt (at a 
cost of 4.0%) is used to redeem these perps, the three 
REITs could potentially see accretion to DPU of between 
0.2% and 2.9% on an annual basis.

 
Impact of redeeming perps with debt  

REIT 
Total 
Perps 
(S$’m) 

Next  
Reset  
Date 

As at 31 December 2023 
Assuming perps are 

redeemed with new debt * 
Potential DPU impact 
(current vs. revised *) 

Gearing 
Cost of 
Debt 

ICR 
Adjusted 

ICR 
Revised 
Gearing 

Revised 
ICR 

Revised 
Adj. ICR 

FY24 FY25 FY26 

AAREIT 125 14-Aug-25 32.2% 4.0% 3.8 2.3 38.0% 3.3 2.4 - 1.8% 2.9% 

CLAR 300 17-Sep-25 37.9% 3.5% 3.9 3.7 39.6% 3.7 3.7 - -0.1% -0.4% 

CLAS 250 30-Jun-25 37.9% 2.4% 4.0 3.4 41.0% 3.5 3.3 - -0.5% -0.9% 

CLAS 150 04-Sep-24 37.9% 2.4% 4.0 3.4 39.8% 3.7 3.4 -0.03% -0.1% -0.1% 
CLAS 
(combined) 

400  37.9% 2.4% 4.0 3.4 42.9% 3.3 3.3 - -0.6% -1.0% 

LREIT 200 11-Apr-25 40.5% 3.4% 3.8 2.5 45.7% 3.1 2.6 - 0.5% 2.3% 

PGNREIT 300 30-Aug-24 30.1% 4.3% 3.5 2.9 37.2% 2.9 2.9 0.1% 0.2% 0.2% 

SGREIT 100 15-Dec-25 36.8% 3.8% 3.2 2.9 40.3% 2.9 2.9 - - -0.1% 

SUN 200 27-Oct-25 42.3% 3.8% 2.0 2.0 44.3% 1.9 1.9 - -0.03% -0.2% 

* Assumes that the all-in cost of new debt is 4.0%.  
Source: Bloomberg Finance L.P., DBS Bank Ltd 
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Asset divestment to repay deleverage and repay perps 
 
Option 3: “New currency.” As highlighted in our recent 
report (“Assets: The new funding currency”), we see an 
opportunity for S-REITs to capitalise on the pricing gap 
between private and public markets of their properties, 
providing them with improved financial flexibility to 
recapitalise or pursue their growth ambitions. Moreover, it 
makes sense for perps that would see a spike in coupon 
rates if they were to undergo a reset to divest lower yielding 
or non-core assets and utilise the proceeds to redeem such 
perps. If savings from perps’ coupons are larger than the 
loss of income from divested assets, it could also potentially 
drive DPU accretion. 
 
The main drawback of this strategy would once again be 
the impact to gearing ratios.  
 
Although this strategy of asset recycling to redeem perps 
will lead to a higher gearing ratio (also referred to MAS 
leverage), it will also lead to an improvement in debt ratio 

(“(D+P)/A”). In addition to the other capital management 
metrics we commonly use, the debt ratio is another key 
credit metric closely watched by fixed income analysts and 
investors.  
 
Unlike the MAS gearing limit of 50%, there is currently no 
limit or threshold for debt ratio. However, if we apply a debt 
ratio threshold of 45%, comparable to the debt ratio of 
other S-REITs without perps, AAREIT, LREIT, and SUN will 
have to divest up to S$415m in assets to maintain that 
threshold. Among them, AAREIT and LREIT could potentially 
be able to record some DPU accretion given that their 
current perps coupon rate of 5.65% and 5.25% are 
relatively high compared to physical asset divestment yields 
recorded recently.  
 
 
 

 
Utilising “new currency” to lower debt ratio 

REIT Current Perps Cost 
New Cost of 

Perps * 
Gearing 

Current Debt Ratio  
“(D+P)/A” 

Total divestments to 
achieve a Debt Ratio of: 

45% 40% 

AAREIT 5.65% 8.21% 32.2% 49.6% 180 345 

CLAR 3.00% 5.48% 37.9% 40.9% - - 

CLAS 3.07% 5.50% 37.9% 42.5% - 384 

CLAS 3.88% 5.35% 37.9% 42.5% - 384 
CLAS 
(combined) 

3.4% 5.44% 37.9% 42.5% - 384 

LREIT 5.25% 6.04% 40.5% 50.1% 415 699 

PGNREIT 4.10% 5.52% 30.1% 36.8% - - 

SGREIT 3.85% 6.29% 36.8% 40.3% - 15 

SUN 3.80% 6.30% 42.3% 41.4% 140 971 

* Assumes perps are reset at the current benchmark rate of 3.0%. 

Source: Bloomberg Finance L.P., DBS Bank Ltd 

 
  

https://www.dbs.com/insightsdirect/screener?source=reportanalyst&sourceid=tmp&portsec=-2&portid=41279


Industry Focus 

Singapore REITs 

 

   

   Page 8 
 

 

What will S-REIT managers do when perps come due?  
 
Hybrid perps are an excellent funding source for S-REITs 
without impacting leverage. Given the nature of hybrid 
securities, perps have been a very handy funding source for 
S-REITs wanting to raise new capital without impacting 
gearing ratio and will likely remain so going forward as 
interest rate thaws. Perps initially gained popularity in 2015 
when leverage limits were lowered and became popular 
again in 2020/2021 when liquidity in the debt capital 
markets dried up during the height of the COVID-19 
pandemic. The relatively higher cost (vs. traditional term 
loans) was a small price to pay, offset by the attractiveness 
of perps as a debt instrument without a set maturity date 
and as a funding source which doesn’t impact leverage. 
 
Feasibility of perps called into question with high interest 
rate environment. Despite the attractiveness, feasibility was 
called into question as interest rates spiked and perps 
inched closer to their reset dates. As interest rates began 
spiking in the last two years, S-REITs set out to lower their 
cost of capital, as every single basis-point savings in funding 
costs counts. Perps are now seen as a drag on earnings, 
especially if initial spreads are wide, and the impending 
reset could lead to a spike of more than 200bps in coupon 
rates. 

To reset or to redeem? Over the next two years (FY24 and 
FY25), nine perps’ issuances are due for reset. In addition, 
two other series of perps by EREIT and Logistics REIT which 
were reset in the last 18 months have the flexibility of being 
redeemed every half-year. We explored three different 
strategies that REITs could adopt in dealing with perps, 
each containing their own unique pros and cons. Although 
we believe that in the current environment, the best option 
would be to issue new debt to redeem perps (as term loans 
are likely to cost less than resetting perps), we acknowledge 
that each REIT has their own distinctive considerations on 
this topic, and there is no “one-size-fits-all” option. 
 
In addition to the nine perps due for reset in the next two 
years, there are also three other outstanding perps by 
EREIT, FIRT, and Logistics REIT that have been reset over the 
past two years, with the option for issuers to redeem them 
at every six-month interval. Below is a summary of the 
perps that are due for reset in the near-to-medium-term, 
as well as those that have already been reset and can be 
redeemed every six months.  
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Our views on the available options for each REIT 

REIT 
Total 
Perps 

Next Reset 
Date 

Initial 
Spread 

Curren
t Rate 

Gearing 
Adjusted 

ICR 
Current 
(D+P)/A 

Best option 

AAREIT 125 14-Aug-25 5.21% 5.65% 32.2% 2.3 49.6% 
Redeem: sufficient debt headroom to redeem 
perps, and could see some savings in financing 
costs given the wide initial spread on the perps 
 

CLAR 300 17-Sep-25 2.48% 3.00% 37.9% 3.7 39.6% 

Redeem/"New Currency": sufficient debt 
headroom to redeem, large portfolio with 
ample options to divest older and lower 
yielding assets 
 

CLAS 250 30-Jun-25 2.50% 3.07% 37.9% 3.4 42.9% 
"New Currency": large portfolio with ample 
options to divest older and lower yielding 
assets 
 

CLAS 150 04-Sep-24 2.35% 3.88% 37.9% 3.4 42.9% 
Reset/Redeem: sufficient debt headroom to 
redeem, relatively low initial spread will help to 
keep reset rate manageable 
 

LREIT 200 11-Apr-25 3.04% 5.25% 40.5% 2.5 51.0% 

"New Currency": have to rely on divesting lower 
yielding assets as LREIT has a lack of debt 
headroom and resetting would be too 
expensive 
 

PGNREIT 300 30-Aug-24 2.52% 4.10% 30.1% 2.9 37.2% 
Redeem: sufficient debt headroom to redeem 
perps, redemption of perps is the most cost-
effective option compared to resetting 
 

SGREIT 100 15-Dec-25 3.29% 3.85% 36.8% 2.9 40.3% 

Redeem/"New Currency": redeeming perps 
may take gearing to slightly above 40% but it 
would be better than resetting given the wide 
initial spread, can also consider divesting lower 
yielding assets 
 

SUN 200 27-Oct-25 3.30% 3.80% 42.3% 2.0 45.8% 

"New Currency": has to rely on divesting lower 
yielding assets as SUN has a lack of debt 
headroom and resetting would be too 
expensive, large portfolio also provides ample 
options to divest 
 

EREIT 150 03-May-24 2.60% 6.63% 35.7% 2.5 42.5% 

Redeem: currently has sufficient debt 
headroom to redeem perps, and could see 
savings in financing costs given the high cost 
paid on the perp coupons 
 

FIRT 33 08-Jul-24 3.93% 4.98% 38.7% 3.9 41.5% 
Maintain: likely have to maintain perps due to 
lack of available options 
 

Logistics 
REIT 

180 28-Sep-24 1.82% 3.65% 38.8% 3.2 43.0% 
Maintain: given the favourable low cost of the 
perps and no need for a reset until 2028, it 
makes the most sense to maintain the perps 
 

Source: DBS Bank Ltd 
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Different strategic options for most. Among S-REITs with 
perps, the number of perps on their balance sheet as a 
percentage of total equity varies very widely – 2.6-27.4%. 
We prefer REITs with a smaller proportion of perps that 
make up their equity base, as this also means they have 
more flexibility. For example, the impact to gearing and the 
proportion of assets required to be divested will be much 
smaller for REITs with a smaller exposure to perps.  
 
Based on the current high interest rate environment, and 
the view that financing costs are expected to remain 
elevated in the medium-term, we focused on S-REITs with 
perps that are due to be reset over the next two years. We 
believe these REITs are at risk of seeing a significant spike in 
the cost of maintaining their perps, especially as 
benchmark rates are currently more than 200 bps higher 
compared to five years ago. 
 
Perps as a percentage of total equity 

 
Source: Companies, DBS Bank Ltd 
 

CLAR and CLAS have the most flexibility in managing their 
perps. Given the size of their asset base, both CLAR and 
CLAS have the option to redeem their perps by drawing 
down on new debt while maintaining gearing just below the 
40% threshold. Moreover, their large portfolios of 
properties also provide them with options to divest lower 
yielding or underperforming assets and utilise proceeds to 
redeem perps. Even in the worst case – having to reset 
their perps to current rates – the impact to their capital 
structures would be minimal given the relatively smaller 
proportion of perps in their equity bases. 
 
AAREIT and EREIT to potentially benefit from proactive 
management of capital structure. Both AAREIT and EREIT 
have been proactively managing their capital structure over 
the past year. Both REITs carried out equity fundraising last 
year, and successfully divested several lower yielding assets 
at very healthy premiums to valuations. This has helped 
significantly lower their leverages and provide them with 
ample debt headroom. While AAREIT has a larger exposure 
to perps as a percentage to equity, the REIT’s most recent 
equity fund raising exercise have allowed them to pare 
down their gearing level towards <35% level, providing 
them with capacity to debt fund (if any) any perps 
repayment. Moreover, with liquidity coming back into the 
markets and interest rates expected to reduce in the 
medium term, both REITs could record some savings in 
financing costs if they are able to drawdown new debt at a 
lower cost than their existing perps’ coupon rates.  
 
We do note that LREIT is probably also the one to watch 
out for given its larger % of perps to equity ratio at c.18%. 
We believe that the manager could be looking to sell assets 
assuming at or above book value; and, trading at a P/B of 
0.75x, will be NAV accretive if they do divest assets and 
deleverage, improving its financial flexibility.  
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DBS Group Research recommendations are based on an Absolute Total Return* Rating system, defined as follows: 
STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 
BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 
HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 
FULLY VALUED (negative total return, i.e., > -10% over the next 12 months) 
SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame) 

*Share price appreciation + dividends 
 
Completed Date: 11 Apr 2024 06:19:59 (SGT) 
Dissemination Date: 11 Apr 2024 06:38:00 (SGT) 
 
Sources for all charts and tables are DBS Bank Ltd 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, DBS Vickers Securities (Singapore) Pte 
Ltd, its respective connected and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or 
duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank 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, DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations, affiliates and their 
respective directors, officers, employees and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the 
companies, verified any information or sources or taken into account any other factors which we may consider to be relevant or appropriate 
in preparing the research. Accordingly, we do not make any representation or warranty as to the accuracy, completeness or correctness of 
the research set out in this report. Opinions expressed are subject to change without notice. This research is prepared for general 
circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation 
and the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in 
substitution for the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group 
accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use 
of and/or reliance upon this document and/or further communication given in relation to this document. This document is not to be 
construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons 
associated with any of them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have 
positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment 
banking and other banking services for these companies. 
 
Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and 
there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 
risk assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete 
or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the DBS 
Group is under no obligation to update the information in this report. 
 
This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no 
planned schedule or frequency for updating research publication relating to any issuer.  
 
The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates 
and assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the 
estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary 
significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments 
described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with 
the aforesaid entities), that: 
 
(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. 
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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.  
 
ANALYST CERTIFICATION  
The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 
companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of 
his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The 
research analyst (s) primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate1 does 
not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the 
management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of 
the entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily 
responsible for the content of this research report or his associate does not have financial interests2 in relation to an issuer or a new listing 
applicant that the analyst reviews. DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests 
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of 
a separate and independent team to the investment banking function of the DBS Group and procedures are in place to ensure that 
confidential information held by either the research or investment banking function is handled appropriately. There is no direct link of DBS 
Group's compensation to any specific investment banking function of the DBS Group. 
 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  
1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), DBSVUSA, or their subsidiaries and/or other affiliates 

have proprietary positions in AIMS APAC REIT, Capitaland Ascendas REIT, Capitaland Ascott Trust, CapitaLand China Trust, Cromwell 
European Real Estate Investment Trust, ESR-Logos REIT, LendLease Global Commercial REIT, Mapletree Industrial Trust, Mapletree 
Pan Asia Commercial Trust, Paragon REIT, Starhill Global REIT, Suntec REIT, Mapletree Logistics Trust, First Real Estate Investment 
Trust, Wing Tai Holdings, Keppel Ltd recommended in this report as of 31 Mar 2024. 
 

2. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the 
total issued share capital in Capitaland Ascendas REIT, Capitaland Ascott Trust, CapitaLand China Trust, Cromwell European Real 
Estate Investment Trust, ESR-Logos REIT, LendLease Global Commercial REIT, Mapletree Industrial Trust, Mapletree Pan Asia 
Commercial Trust, Starhill Global REIT, Mapletree Logistics Trust recommended in this report as of 31 Mar 2024. 
 

3. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates beneficially own a total of 1% or more of any 
class of common equity securities of  Capitaland Ascendas REIT, CapitaLand China Trust, Cromwell European Real Estate 
Investment Trust, ESR-Logos REIT, LendLease Global Commercial REIT, Starhill Global REIT, Mapletree Logistics Trust as of 31 Mar 
2024. 

 
Compensation for investment banking services: 
4. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 12 

months for investment banking services from AIMS APAC REIT, Capitaland Ascendas REIT, Capitaland Ascott Trust, CapitaLand China 
Trust, ESR-Logos REIT, Mapletree Industrial Trust, Mapletree Pan Asia Commercial Trust, Mapletree Logistics Trust, Wing Tai 
Holdings, Guocoland, Keppel Ltd, Hotel Properties as of 31 Mar 2024. 
 

  
 

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

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an 
issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or 
analysis. This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme 
other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer 
or a new listing applicant.  
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5. 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 Mapletree Logistics Trust, Keppel Ltd as of 31 Mar 2024. 
 

6. 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 AIMS APAC REIT, Capitaland Ascendas REIT, Capitaland Ascott Trust, CapitaLand China Trust, Mapletree Industrial 
Trust, Mapletree Pan Asia Commercial Trust, Mapletree Logistics Trust, Wing Tai Holdings, Guocoland, Keppel Ltd in the past 12 
months, as of 31 Mar 2024. 
 

7. 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: 
8. Su Shan TAN, a member of DBS Group Management Committee, is a Director of Mapletree Pan Asia Commercial Trust as of 01 Apr 

2024. 
 

9. Judy LEE, a member of DBS Group Holdings Board of Directors, is a Director of Mapletree Logistics Trust as of 31 Mar 2024. 
 

10. Olivier Lim Tse Ghow, a member of DBS Group Holdings Board of Directors, is a Advisor of Frasers Property Ltd as of 31 Mar 2024. 
 

11. Jimmy NG, a member of DBS Group Management Committee, is a Director of Keppel Ltd as of 01 Apr 2024. 
 

12. Tham Sai Choy, a member of DBS Group Holdings Board of Directors, is a Director of Keppel Ltd as of 31 Mar 2024. 
 
Disclosure of previous investment recommendation produced: 
13. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may have published other investment 

recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12 
months. Please contact the primary analyst listed on page 1 of this report to view previous investment recommendations published 
by DBS Bank Ltd, DBS 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, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or 
DBSV HK. DBS Bank Ltd holds Australian Financial Services Licence no. 475946. 
 

DBS Bank Ltd, DBSVS. and DBSV HK are exempted from the requirement to hold an Australian Financial Services 
Licence under the Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS 
and DBSVS. are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is 
regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from 
Australian laws. 
 

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

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

For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH8290) at dbsvhk@dbs.com 
 

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

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

 
Wong Ming Tek, Executive Director, ADBSR 

 
Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS. (Company 

Regn No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and 
regulated by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced 
by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under 
Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who 
is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility 
for the contents of the report to such persons only to the extent required by law. Singapore recipients should 
contact DBS Bank Ltd at 6878 8888 for matters arising from, or in connection with the report. 
 

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  
 

For any query regarding the materials herein, please contact Chanpen Sirithanarattanakul at research@th.dbs.com 
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United 
Kingdom 

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

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

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

Dubai 
International 
Financial 
Centre  

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

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

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

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

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

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

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

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

http://www.dbs.com/ae/our--network/default.page.
http://www.dbs.com/ae/our--network/default.page.
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Other 
jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for 
qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such 
jurisdictions. 
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Jl. Prof. Dr. Satrio Kav. 3-5 
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Tel: 62 21 3003 4900 
Fax: 6221 3003 4943 
e-mail: indonesiaresearch@dbs.com 
 

THAILAND 
DBS Vickers Securities (Thailand) Co Ltd  
Contact: Chanpen Sirithanarattanakul  
989 Siam Piwat Tower Building,  
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Tel. 66 2 857 7831 
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Company Regn. No 0105539127012 
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