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What's New

e Earnings likely to bottom this year; lower interest costs and
AEl could add a further 5% uplift to DPU (not priced in)

e Our sum-of-the-parts analysis indicates a fair value of
SGD1.60, implying 0.9x price-to-book

¢ Singapore could be a quiet outperformer with Circle Line's
completion next year; greater upside expected from
Greater Southern Waterfront transformation

e Maintain BUY with higher TP of SGD1.60

Price Relative

Relative Index
2.4 218
2.2 198
178

Sep-21 Sep-22 Sep-23 Sep-24 Sep-25

Pan Asia C Trust (LHS)  — Relative STI (RHS)

Forecasts and Valuation

Seize the upswing

Investment Thesis:

Attractively valued large-cap REIT. Mapletree Pan Asia Commercial
Trust (MPACT) is an undervalued quality S-REIT, trading at c.0.8x
price-to-book. Its two prized jewels in Singapore - VivoCity (a
dominant mall) and Mapletree Business City (MBC) (among the top
quality business parks), anchor ¢.54% of MPACT's income - offering
income visibility to offset weakness in overseas assets. Both assets
should further benefit in 2026 with the completion of the Circle
Line loop.

Searching for a bottom in portfolio weakness. We expect earnings
to bottom in FY25/26, factoring in further negative reversions at
Festival Walk and weaker occupancies in Japan. Festival Walk rents
should stabilize with 1-2 years as HK's retail sector hits a bottom
and sets the stage for a rebound; we have seen three consecutive
quarters of higher retail sales y/y. Upside to earnings from lower
interest costs could lead to a 4% DPU uplift while VivoCity AEI
completion may add another 1% that we have yet to reflect.

Portfolio optimisation to lead the next growth phase. The
divestment of Mapletree Anson has strengthened its balance
sheet, reducing gearing to c.38%. Further asset sales, likely
overseas assets to streamline the portfolio, will creating dry
powder for acquisitions from its sponsor or third parties. There are
significant opportunities in Singapore, which can be funded in a
DPU-accretive manner while keeping gearing at the 40% handle.

Maintain BUY; lift TP to SGD1.60 (vs. SGD1.50 previously). We
maintain our BUY rating with a higher TP of SGD1.60, based on a

FY Mar (SGDmn) 2024A  2025A 2026F 2027F X : L

sum-of-the-parts valuation (referencing large cap diversified peers
Gross Revenue 958 909 8/3 901 for its SG exposure, and Link REIT for HK retail asset Festival Walk)
Net Property Inc 728 684 659 672 p ' :
Total Return 533 538 377 382 This implies a ¢.0.9x target price-to-book, at the mid-point of S-REIT
Distribution Inc 469 423 393 399 peers (above 1.0x P/B) and Link REIT (0.7x P/B), vs MPACT's current
EPU (S cts) 8.39 8.22 7.10 7.16 0.8x P/B.
EPU Gth (%) ) 2) (14) 1
DPU (S cts) 8.91 8.02 7.42 7.50 :
DPU Gth (%) 7 (10) (8) 1 Key Risks ,
NAV per shr (S cts) 180 182 181 181 Higher than expected portfolio vacancy.
PE (X) 16.9 17.3 20.0 19.8
Distribution Yield (%) 6.3 5.7 5.2 53 At A Glance
P/NAV (x) 0.8 0.8 0.8 0.8 Issued Capital (mn shrs) 5257
g\éﬁﬁf Leverage (%) 32-2 313 316‘ 31;‘ Mkt. Cap (SGDmn/USDmn) 7,465/ 5,304

' ' ' ' Major Shareholders (%)
Temasek Holdings Pte Ltd 53.8

Distn. Inc Chng (%): - - Free Float (%) 50.7
Consensus DPU (S cts): 11.5 11.5 3m Avg. Daily Val (USDmn) 9.9
Other Broker Recs: B:8 S:0 H: 4

GIC Industry : Real Estate / Equity Real Estate Investment (REITSs)
Source of all data on this page: Company, DBS, Bloomberg
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WHAT'S NEW

Bright spots in recent earnings

Bright spots in recent earnings. MPACT's latest 1QFY25/26
results gave early signs of earnings bottoming out. Singapore
remains the anchor of portfolio strength, with VivoCity offsetting
weakness in overseas assets. Key positives included: (i) better
than guided interest cost, (i) delivery of divestments, (iii) strong
leasing momentum at MBC, and (iv) earnings uplift from VivoCity.

Near term, investors may still need to digest overseas headwinds

(weaker occupancy in Japan and further negative rental
reversions in coming quarters), but the strength and stability of
the Singapore portfolio could continue to outweigh these
pressures.

Japan divestments delivered earlier than anticipated. The recent
divestments in Japan (TSI, ASY) signal that Japan assets can still
be monetised at close to book value. Additional divestments
could serve as a re-rating catalyst, with Japan remaining a highly
sought-after investment market. The recent ‘repricing’ of
selected assets in MPACT's Japan portfolio may also provide
further divestment momentum. Proceeds from smaller non-core
Japan assets should stack up over time to deleverage its balance
sheet, creating more debt headroom for acquisitions.

Strengths outweigh weaknesses in Singapore. Singapore
operations continue to be resilient, with stable occupancy and
low single-digit reversions, supported by VivoCity. We
understand that two major tenants at Mapletree Business City
are in the process of lease renewals (one already completed),
albeit likely at negative reversions, in line with the broader
weakness in business parks islandwide.

Singapore assets poised for greater wins. The shining star of the
portfolio continues to be VivoCity, delivering a strong 6% y/y NPI
uplift last quarter, and robust +15% rental reversions. The mall
continues to tick all the right boxes for us, with growing tenant
sales its positioning as a suburban mall, which should benefit
from SG60 vouchers. Going into 2026, both VivoCity and
MPACT's business parks stand to benefit from the Greater
Southern Waterfront transformation. The loop closure of the
Circle Line (Stage 6) is slated for completion in 1H2026, will
enhance connectivity, making VivoCity a short train ride from
One-North and the Marina Bay precinct, drawing a strong
weekday lunch crowd. While other malls in Singapore are
adopting a more defensive stance for the upcoming train
connectivity between JB-SG (opening end-26), VivoCity is poised
to emerge as one of the quiet beneficiaries of improved train
connectivity and footfall come 2026.

Circle Line loop closure in 2026 will significantly
enhance connectivity for VivoCity and MPACT’s
business parks
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Source: Company, DBS

First pivotal flagpole of transformation for the Greater Southern
Waterfront. As train connectivity improves, we see multiple
catalysts supporting the Greater Southern Waterfront
transformation. Over time, the precinct will benefit from many
new housing developments such as the Keppel Club site
(expected to yield ¢.9,000 HDB and private residential units) and
further housing plans at Keppel Distripark and Keppel Terminal,
all within c.2km radius to VivoCity. Over time, with port facilities
slowly shifted further west of Singapore, the precinct should
transform into an attractive work-play-live gem as Greater
Southern Waterfront takes shape.

What are the catalysts? We expect overseas earnings to bottom
out in the near term. Any further declines in DPU (c.0.76 Scts per
share) from overseas weakness should be offset by greater
interest cost savings from the divestment of Mapletree Anson
and higher income from Singapore (primarily VivoCity).

What's not in our numbers? MPACT reported lower than guided
interest cost of 3.32% (vs guidance of 3.5% for full year FY25/26),
while we assume ‘higher-for-longer’ rates. We estimate every
¢.30 bps reduction in interest costs adds ¢.0.30 Scts / share to
DPU (4% uplift). VivoCity AEl (Phase 1 completed, Phase 2 to
open from Sep-25) could add ¢.1.1% accretion to full-year
FY25/26F DPU, which is not factored into our estimates.
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Maintain BUY on MPACT, with higher TP of SGD1.60. MPACT
remains one of the few large-cap S-REITs trading at a steep 20%
discount to book, as markets continue to penalise its overseas
exposure. We expect earnings to bottom this year, with an 8%
y/y decline in DPU already priced in. Upside to our estimates
could come from lower interest costs and AEl uplift, which are
currently not factored into forecasts.

Additionally, we are quietly optimistic that SG assets can sustain
their strong growth momentum in 2026, supported by the new
connectivity from the Greater Southern Waterfront, and tenant
sales boosted by SG60 vouchers. Maintain BUY, with no change
to our DPU forecasts of 7.4 Scts / 7.5 Scts for FY25/26F and
FY26/27F, implying a target yield of 4.7% based on our SGD1.60
TP.

Expect overseas income from HK/ CN / JP to hit a bottom in FY25/26F Comments
DPU Waterfa” Chart (FY24/25 to FY25/26) 1. We expect a bottoming out
84 of income from HK/ CN /
8.2 JP, factoring in exit of
anchor tenant Fujitsu at
8.0 00 Fujitsu Makuhari Building
278 i and single digit negative
v reversions for HK/ CN
o 76 076 lease expiries in FY25/26
a 74 0.1 2 C
. atalysts - every 30 bps
7.2 reduction in interest costs
0.15 adds 0.32 Scts to DPU
7.0 o (+4%) in FY25/26F; VivoCity
6.8 AEl to add another c.1.1%

FY24/25 DPU  (-) income (-) income (-)interest  (+) income non-core adjs FY25/26 DPU
from MBC from HK/CN  expense  from VivoCity

/JP assets

Source: Company, DBS

DPU waterfall chart (FY23/24 to FY24/25)

accretion to full-year DPU.

Remarks

DPU waterfall chart (FY23/24 to FY24/25)
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1. Mapletree Anson
Divestment fully reflected in
FY24/25 results
2. One off property tax in
relation to VivoCity
(c.SGD3m) accounted for in
0.03 FY23/24 but absent in
FY24/25
3. Lower income from CN/JP
from lower occupancy and
negative reversions
302 4. Interest cost savings not
fully appreciated given the
low interest cost of 3.51%
adjs

Page 3



Company Update

Mapletree Pan Asia Commercial Trust

BDBS

Live more, Bank less

Valuation lags other large-cap S-REITs, discount due to overseas exposure should still see MPACT trade towards our

SGD1.60 TP

Attractive discount to peers. MPACT remains one of the few
large cap S-REITs trading below book. In contrast, large cap
peers (CICT, CLAR, FCT) have re-rated, with diversified / retail S-
REITs trading back to ¢.1.07x price-to-book and SG office and
business parks at ¢.1.04x price-to-book. We did a sum-of-the
parts valuation to derive a fair value equity range for MPACT,
referencing large cap diversified peers for its SG exposure, and
Link REIT for its HK retail asset Festival Walk.

We applied three valuation multiples to derive a fair value equity
range: (i) P/B comparison, (i) Dividend yield, (iii) Asset cap
multiples. Our assumptions are based on peers' recent trading
range of 1.05x price-to-book and 5.2% dividend yield for SG
portfolio, and a steeper 0.7x price-to-book and 6.3% dividend
yield for HK portfolio. For its smaller exposure to CN, KW and JP,
we have used 0.8x price-to-book and a more conservative
implied yield that is in line with underlying asset cap rates. For
debt, we have used MPACT's current loan book - we highlight
that MPACT borrows more JPY denominated debt to leverage on
lower borrowing costs, but its largest debt exposures are in SGD
and HKD to match asset exposure.

Our analysis suggests that, based on price-to-book, the market
is applying a 10% discount to book for SG assets and 50%
discount for Festival Walk, both at substantial gaps to peers. By
pegging to peer price-to-book levels, we derive a fair value of
SGD1.68 per share, implying c.18% upside from current share
price level.

Implied yield appears closer to the current share price, but the
market has yet to fully factor in MPACT's lower cost of debt.
MPACT's current all-in debt cost is 3.5% and 4.0% for SGD and
HKD denominated loans, respectively, which could refinance in
today's market closer to sub 3% and sub 4% respectively. This
would translate into 20-30 bps interest savings, lifting DPU by
more than 3%-4% (not priced in). If we assume these lower
borrowing costs, fair value per share should move closer to
SGD1.53.

Last but not least, we looked at asset cap rate. We expect the
valuation for SG assets to be stable at a blended cap rate of
4.50%, but applied a 1 ppt discount for Festival Walk, and market
cap rates for other overseas assets. This gives a fair equity value
of SGD8,423 for MPACT, equivalent to ¢.SGD1.60 / share.

MPACT should trade closer to 0.9x or SGD1.60 / share. Our
three approaches yield an equity value range of c.SGD7,547m -
SGD8,86m, at a discount of 22% - 8% to NAV. As debt is
refinanced, the implied yield should compress to SGD8,104m -
SGD8.861Tm (16% - 8% discount NAV), or SGD1.60 / share mid-
point.

Implied equity value per share based on peer comparables in SG diversifiedand HK retail

P/B comparison / :?TI] \;ﬁ:(??/izllzli * Asset Cap
Peer Implied Peer Implied Asset Cap Implied
multiples Equity FV | multiples Equity FV Rate Equity FV

SG 9,013 3,233 5780 1.05 6,069 5.2% 5327 4.50% 5,940
HK 3,894 1,098 2796 0.70 1,957 6.3% 1,363 5.25% 1,605

CN 1,150 610 540 0.80 432 5.0% 854 5.00% 706

KW 237 122 115 0.80 92 4.0% 90 4.00% 85

JP 1150 1037 113 0.80 90 4.0% 470 4.00% 86
Portfolio 15720 6100 9620 8,861 8,072 8,423
Equity value per share 1.68 1.53 1.60

Source: Bloomberg, DBS
** based on marked-to-market debt costs

Page 4




Company Update “DBS

Mapletree Pan Asia Commercial Trust Live more, Bank less

Implied Yield: Reduction in debt cost should compress FV / share closer to book, from 20% discount to 14% discount

Current “marked-to-market” of debt cost
. Implied equit In-place debt Equity yieldat  Newly assumed ) L FV - based on
Equity i yieldq ’ pcosts tgrth};ields dgbt cost Implied eqity yield target yields
SG 5,780 4.3% 3.5% 4,856 2.8%* 4.7% 5327
HK 2,796 2.9% 4.0% 1,276 3.5%* 3.1% 1,363
CN 540 7.9% 2.5% 854 2.5% 7.9% 854
KW 115 3.1% 3.0% 90 3.0% 3.1% 90
JP 113 5.0% 2.0% 470 2.0% 5.0% 470
Portfolio 9,620 7547 8072
FV per share 143 1.53
Disc to last NAV of SGD1.79 / share 20% 14%

*debt cost in SG and HK could see a 50bps to 70bps drop in funding costs if “marked-to-market”
Source: Bloomberg, DBS

MPACT peer comparables within the S-REIT and H-REIT space

Curr Mkt DBS estimates
Cap Last Price DPU cents Yield P/B ratio Gearing

(USDmn) 19 Sep-25 2025F 2026F 2025F 2026F Current Current
Singapore (SGD)
Singapore Diversified - Retail
CapitaLand Integrated Comm Trust 16,613 2.280 10.9 1.3 4.8% 4.9% 1.09 39.8%
Frasers Centrepoint Trust 4,235 2.330 12.2 12.2 5.2% 5.2% 1.04 39.1%
Average 5.0% 5.0% 1.07 39.5%

Singapore Diversified - Retail / Office / Business Parks

Keppel Reit 3,748 0.975 5.5 5.6 5.7% 5.7% 0.79 41.3%
CapitaLand Integrated Comm Trust 16,613 2.280 10.9 1.3 4.8% 4.9% 1.09 39.8%
Capitaland Ascendas REIT 11,960 2.720 15.2 15.3 5.6% 5.6% 1.24 37.8%
Average 5.4% 5.3% 1.04 39.6%
HK retail

Link REIT 107,220 41.440 272 261 6.3% 6.3% 0.66 88.3%
Mapletree Pan Asia Comm Trust 7,255 1.380 74 7.5 5.4% 5.4% 0.80 37.6%

Source: Bloomberg, DBS
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Opportunities in the market

Opportunities in SG market. With Singapore SORA benchmarks
now sub-2%, the lowest in the last 3 years, more S-REITs are
likely to seek low borrowing costs for acquisitions. For MPACT,
there are acquisition opportunities in existing markets. This
includes retail and office assets in Singapore, a market that has
delivered relatively stronger performance in the past few years.

Current gearing of c.37.6%, lowest since merger. MPACT has
taken active steps to reduce gearing, with the divestment of
Mapletree Anson, and more recently, non-core office assets in
Japan. The Mapletree Anson sale, done at an exit yield of 3.8%,
reduced gearing by 3.0ppts to 37.6%. The recent two
divestments in Japan at a blended exit cap of 4.0%, should
unlock a further ¢.SGD78.7m in proceeds, and reduce gearing by
a further ¢.30 bps on our estimates (from current quarter’s
gearing of ¢.37.9% to 37.6%).

Recycling of proceeds could be accretive vs recent divestments
which exited at high 3%-4% NPI yields. MPACT's gearing will be at
its lowest since its merger with MAGIC, reducing to a more
palatable ¢.37.6%. It can take advantage of the low financing
environment to relook at acquisitions. Given recent exit yields
(high 3% - 4%), there are opportunities in Singapore which are
offering north of 4% and higher.

How will investors perceive an acquisition in Singapore? With its
overseas properties continuing to weigh on operations, and
investors assigning a premium to its cost of equity, we believe
that (i) a sizable divestment of its China / Hong Kong assets with
proceeds used to pare down debt/return capital, or (i) an
acquisition in Singapore to pivot exposure back towards its
home market, would be well received. In our analysis, we
estimate how the acquisition of a SGD700m asset could look for
MPACT. Our assumptions are a 4.5% acquisition cap rate
(market cap rate), a ¢.2.75% cost of debt, and equity raised at
¢.SGD1.40 / share. Our findings show that: (i) MPACT could
achieve accretion if the transaction relies on more than 60%
debt funding, or (i) even with full debt funding, an acquisition of
this size could still deliver accretion, while maintaining c.40%
gearing ratio and generating +2.7% uplift to DPUs.

Pivot towards SG and asset classes that have delivered strength
for MPACT should be well received by the market. Beyonf
accretion, we believe investors will appreciate MPACT's pivot
back to Singapore, particularly in SG retail and SG office assets
that have demonstrated resilience since COVID and remain
supported by favourable supply-demand dynamics. Quality
assets in this space are hard to come by, and if MPACT moves
quickly on acquisitions, we believe this could (i) replace prior
divestment income, and (ii) build up its core SG-centric portfolio,
and (i) over time, enable it to sell down its stakes in overseas
assets as operations stabilise.

Debt funded acquisition could deliver accretion while keeping gearing below 40%

Sensitivity analysis based on potential funding structure

42% 4.0%
2.7%

41% 3.0%
40% 2.0%
39% 1.0%
38% L 4 0.0%
37% -1.0%
36% 2.7% 2.0%

37.9% 37.6% . 38.8% 40.5%
35% -3.0%

Current Current 100% equity 20% debt 40% debt 60% debt 100% debt

(post JP 80% equity 60% equity 40% equity
divestment)

O Gearing - left axis

Source: Bloomberg, DBS

& Accretion - right axis
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Company Background

Mapletree Pan Asia Commercial Trust (MPACT) is a real estate
investment trust that invests in income-producing office,
business park, and retail properties in Singapore and North Asia.
Its Singapore assets contribute ¢.54% of NPI. Most of its earnings
are derived from VivoCity, one of the largest retail malls in
Singapore; Mapletree Business City (MBC), a premier city fringe
business park in Singapore; and Festival Walk, a retail mall in
suburban Hong Kong.

Interim Income Statement (SGDmn)

FY Mar 2H2024 1H2025 2H2025 % chg yly % chg h/h
Gross revenue 481 465 447 (7.1 (4.0)
Property expenses (115) (115) (110) (4.5) (4.4)
Net Property Income 366 350 336 (8.0) (3.8)
Other Operating expenses (28.1) (25.9) (24.4) (13.1) (5.6)
Other Non Opg (Exp)/Inc 3.25 1.92 0.0 nm nm
Associates & JV Inc 3.36 2.66 6.20 84.2 133.2
Net Interest (Exp)/Inc (114) (115) (103) 9.6 10.9
Exceptional Gain/(Loss) 0.0 2.1) 0.1) nm nm
Net Income 230 211 215 (6.6) 2.0
Tax (4.8) 2.97 3.96 (183.0) 334
Minority Interest (1.7) (1.9) (1.2) 31.7 (38.1)
Net Income after Tax 224 212 218 (2.6) 2.8
Total Return 224 4.07 3.95 (98.2) (2.9)
Non-tax deductible Items 12.0 119 (284) (2,467.0) (338.2)
Net Inc available for Dist. 236 0.0 0.0 nm

Ratio (%)

Net Prop Inc Margin 76.0 75.2 75.3

Dist. Payout Ratio 100.0 0.0 0.0

Source of all data: Company, DBS

Historical Distribution Yield and PB band

Distribution yield (%) PB band (x)
(%6) 13 09
7.9 -
1.2
7.4 +2sd: 7.4%
1.1 +2sd: 1.11x
&2 1sd: 6.7% M
""""""""""""""""""""""""""""""" P +1sd: 6.7%
o - Al +1sd: 0.97x
.9 Avg: 5.9% -
59 ! \ Ve Avg: 0.84x
547 1sd: 5.2
a9 “1sd: 5.2% -1sd: 0.71x
a4 1y -2sd: 4.5% -2sd: 0.57x
3.9 0.5
2021 2022 2023 2024 2025 Sep-21 Sep-22 Sep-23 Sep-24 Sep-25
Source: Bloomberg, DBS estimates Source: Bloomberg, DBS estimates
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Income Statement (SGDmn)

FY Mar 2023A 2024A 2025A 2026F 2027F
Gross revenue 826 958 909 873 901
Property expenses (194) (230) (225) (214) (230)
Net Property Income 632 728 684 659 672
Other Operating expenses (53.1) (55.6) (50.3) (52.5) (55.5)
Other Non Opg (Exp)/Inc 154 7.52 0.08 0.08 0.08
Associates & JV Inc 9.43 0.38 8.85 8.85 8.85
Net Interest (Exp)/Inc (162) (225) (218) (225) (227)
Exceptional Gain/(Loss) 0.0 0.0 2.67 0.0 0.0
Net Income 442 461 426 391 399
Tax 1.73 (19.5) 6.11 (14.3) (16.9)
Minority Interest (0.6) (0.3) 1.53 (0.1) (0.2)
Preference Dividend 0.0 0.0 0.0 0.0 0.0
Net Income After Tax 443 441 434 377 382
Total Return 486 583 588 377 382
Non-tax deductible Items 2.91 27.6 (11.1) 20.8 223
Net Inc available for Dist. 446 469 423 393 399
Adj EBIT (ex associates / 579 672 633 607 616
ex revals)

Adj EBITDA (add DA) 580 673 634 607 617
Ad. Interest expense 167 233 225 233 234
(include perps)

Growth & Ratio

Revenue Gth (%) 65.4 16.0 (5.1) (3.9) 3.2
N Property Inc Gth (%) 62.6 15.2 6.1) (3.6) 1.9
EBIT Gth (%) 66.1 16.2 (5.8) (4.2) 1.56
Net Inc Gth (%) 60.0 (0.4) (1.5) (13.2) 13
Dist. Payout Ratio (%) 100.0 100.0 100.0 100.0 100.0
Net Prop Inc Margins (%) 76.5 76.0 75.2 75.5 74.5
Adj EBIT Margin (%) 701 70.2 69.7 69.5 68.4
Net Income Margins (%) 53.6 46.0 47.8 431 423
Dist to revenue (%) 539 48.9 46.5 45.0 443
Managers & Trustee's fees 6.4 5.8 55 6.0 6.2
ROAE (%) 59 4.8 4.7 4.0 4.1
ROA (%) 34 2.6 2.6 23 24
ROCE (%) 4.5 3.9 3.9 3.7 3.7
Int. Cover (x) 3.6 3.0 2.9 2.7 2.7
Adj EBITDA ICR (x) 3.46 2.89 2.82 2.61 2.64

Source: Company, DBS
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Interim Income Statement (SGDmn)

FY Mar 2H2023 1H2024 2H2024 1H2025 2H2025
Gross revenue 473 477 481 465 447
Property expenses (116) (115) (115) (115) (110)
Net Property Income 357 362 366 350 336
Other Operating (27.6) (27.5) (28.1) (25.9) (24.4)
Other Non Opg (Exp)/Inc 2.01 4.28 3.25 1.92 0.0
Associates & JV Inc 3.53 3.02 3.36 2.66 6.20
Net Interest (Exp)/Inc (101) (112) (114) (115) (103)
Exceptional Gain/(Loss) 0.0 0.0 0.0 (2.1) (0.1)
Net Income 234 230 230 211 215
Tax 1.2 (14.7) (4.8) 2.97 3.96
Minority Interest 0.0 (0.4) (1.7) (1.9) (1.2)
Net Income after Tax 245 215 224 212 218
Total Return 245 215 224 4.07 3.95
Non-tax deductible Items 0.1 175 12.0 119 (284)
Net Inc available for Dist. 245 233 236 0.0 0.0
Adj EBIT (ex associates / 329 335 337 304 312
ex revals)

Adj EBITDA (add DA) 330 335 338 324 312
Ad). Interest expense 105 115 117 119 106
(include perps)

Growth & Ratio

Revenue Gth (%) 34 1 1 3) 4)
N Property Inc Gth (%) 30 2 1 (4) 4)
Net Inc Gth (%) 23 (12) 4 (5) 3
Net Prop Inc Margin (%) 75.4 75.9 76.0 75.2 753
Dist. Payout Ratio (%) 100.0 100.0 100.0 0.0 0.0
Adj EBIT Margin (%) 69.6 70.2 70.2 69.7 69.9
Adj EBITDA ICR 35 3.0 29 2.8 2.8

Source: Company, DBS
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Balance Sheet (SGDmn)

FY Mar 2023A 2024A 2025A 2026F 2027F
Investment Properties 16,321 16,249 15,729 15,754 15,781
Other LT Assets 88.4 92.6 97.3 97.3 97.3
Cash 216 157 171 129 138
ST Investment 0.0 0.0 0.0 0.0 0.0
Inventory 0.41 0.1 0.13 0.13 0.13
Debtors 134 13.5 159 7.88 8.13
Net Intangibles Assets 0.0 0.0 0.0 0.0 0.0
Other Current Assets 67.0 30.1 15.7 15.7 15.7
Total Assets 16,829 16,662 16,142 16,126 16,171
ST Debt 754 1,026 447 447 447
Creditor 224 219 226 180 193
Other Current Liab 7.63 7.37 11.8 11.8 11.8
LT Debt 6,029 5,624 5,551 5577 5,604
Other LT Liabilities 332 314 282 282 282
Unit holders' funds 9,470 9,458 9,613 9,618 9,622
Minority Interests 12.7 12.8 11.3 114 11.5
Total Funds & Liabilities 16,829 16,662 16,142 16,126 16,171
Non-Cash Wkg. Capital (150) (183) (206) (168) (180)
Net Cash/(Debt) (6,568) (6,493) (5,826) (5,894) (5,912)
Total Debt incl Perps 7,033 6,900 6,246 6,273 6,300
Perpetuals 249 249 249 249 249
Ratio

Current Ratio (x) 0.3 0.2 0.3 0.2 0.2
Quick Ratio (x) 0.2 0.1 03 0.2 0.2
Aggregate Leverage (%) 40.3 39.9 37.2 37.4 37.4
Debt to EBITDA (x) 1.7 9.9 9.5 9.9 9.8
Net Debt to EBITDA (x) 1.3 9.6 9.2 9.7 9.6
(Debt + Perp) / Asset 41.8 41.4 38.7 389 39.0
(Debt + Perp) / Asset (ex 418 M4 38.7 389 39.0
Intangibles)

Debt / Capital (TE + TD + Perp) 432 42.8 40.0 40.1 40.2
MAS leverage (manual) 40.9 40.5 37.7 0.0 0.0
Cash/ST debt (%) 28.7 153 38.4 29.0 31.0
ST debt / total debt (%) 11.1 154 7.4 7.4 7.4

Source: Company, DBS
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Cash Flow Statement (SGDmn)

FY Mar 2023A 2024A 2025A 2026F 2027F
Pre-Tax Income 487 583 587 377 382
Dep. & Amort. 0.83 1.07 0.68 0.68 0.68
Tax Paid (24.5) (22.8) (17.7) 0.0 0.0
Associates &)V Inc/(Loss) (9.4) (6.4) (8.9) (8.9) (8.9)
Chg in Wkg.Cap. 28.0 0.08 0.98 (38.6) 12.7
Other Operating CF 124 170 65.7 245 249
Net Operating CF 605 725 634 575 635
Net Invt in Properties (2,255) (0.3) (1.1) (26.2) (27.0)
Other Invts (net) (43.1) (64.8) 706 0.0 0.0
Invts in Assoc. & JV 0.0 0.0 0.0 0.0 0.0
Div from Assoc. & JVs 2.84 5.79 535 0.0 0.0
Other Investing CF 1.54 3.04 1.41 0.0 0.0
Net Investing CF (2,293) (56.3) 711 (26.2) (27.0)
Distribution Paid (566) (465) (440) (393) (399)
Chg in Gross Debt 463 (25.9) (661) 26.2 27.0
New units issued 2,040 0.0 0.0 0.0 0.0
Other Financing CF (168) (224) (217) (225) (227)
Net Financing CF 1,769 (715) (1,317) (591 (599)
Currency Adjustments (7.7) (8.4) (0.3) 0.0 0.0
Chgin Cash 73.7 (54.6) 27.8 (42.1) 9.17
Operating CFPS (S cts) 11.0 13.8 1.9 11.6 11.7
Free CFPS (S cts) (31.5) 13.8 12.0 104 1.4
Capex (2,295) (59.3) 710 (26.2) (27.0)
Free Cashflow (1,690) 666 1,344 549 608

Source: Company, DBS

Target Price & Ratings 12-mth History

SGD
157 r ! 12-mth
Date of Closing T ¢ Rati
Report Price ar.ge ating
Price
1.47 1: 25 Oct 24 1.34 180 BUY
2: 29 Apr 25 1.22 150 BUY

1.27

1.17

1.07 T T T T T T
Sep-24 Nov-24 Jan-25 Mar-25 May-25 Jul-25 Sep-25
Note : Share price and Target price are adjusted for corporate actions.
Source: DBS
Analysts:  Geraldine WONG
Derek TAN
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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: 24 Sep 2025 20:22:59 (SGT)
Dissemination Date: 24 Sep 2025 20:22:59 (SGT)

Sources for all charts and tables are DBS 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:

(@) 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.

Page 12




Company Update “DBS

Mapletree Pan Asia Commercial Trust Live more, Bank less

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.

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"), DBSVUSA, or their subsidiaries and/or other affiliates
have proprietary positions in Mapletree Pan Asia Commercial Trust, CapitaLand Integrated Commercial Trust, Frasers Centrepoint
Trust, Keppel REIT, Capitaland Ascendas REIT, Link REIT recommended in this report as of 31 Aug 2025.

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 Frasers Centrepoint Trust, Capitaland Ascendas REIT recommended in this report as of 31 Aug 2025

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 Frasers Centrepoint Trust as of 31 Aug 2025.

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 Mapletree Pan Asia Commercial Trust, CapitaLand Integrated Commercial Trust,
Frasers Centrepoint Trust, Keppel REIT, Capitaland Ascendas REIT, Link REIT as of 31 Aug 2025.

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 CapitaLand Integrated Commercial Trust as of 31 Aug 2025.

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 Mapletree Pan Asia Commercial Trust, CapitaLand Integrated Commercial Trust, Frasers Centrepoint Trust, Keppel
REIT, Capitaland Ascendas REIT in the past 12 months, as of 31 Aug 2025.

' 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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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.

Disclosure of previous investment recommendation produced:

8.

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.

Y
— \f

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
DBSVTresearch@dbs.com

United
Kingdom

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

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
FO00164. 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.
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jurisdictions.

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

DBS Regional Research Offices

HONG KONG

DBS Bank (Hong Kong) Ltd
Contact: Dennis Lam

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

Fax: 852 25211812
e-mail: dbsvhk@dbs.com

INDONESIA

PT DBS Vickers Sekuritas (Indonesia)
Contact: William Simadiputra

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

SINGAPORE

DBS Bank Ltd

Contact: Andy Sim

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 65 6878 8888

e-mail: groupresearch@dbs.com
Company Regn. No. 196800306k

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: DBSVTresearch@dbs.com
Company Regn. No 0105539127012
Securities and Exchange Commission, Thailand
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