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Ready for take off 

• Prohibition of unvaccinated people to head malls and 

attractions to have limited impact on retail S-REITs. 

• Travel is back in focus; introduction of vaccinated 

travel lanes to breathe life to travel related stocks 

• Prefer suburban retail (FCT, LREIT) on prolonged 

‘endemic mode’, Sentiment uplift for Orchard plays 

(SPH REIT, SGREIT); Prefer ART, CDLHT and FEHT 

amongst hotel plays 

• Prefer Genting over SATs and SIA on valuations 

Enhanced vaccinated differentiated measures to have limited 

impact on retail S-REITs. Singapore’s strategy towards a COVID-19 

endemic world has begun. With vaccination rates at c.83%, the 

multi-ministry task force (“MTF”) has announced a simplified set of 

health protocols, further vaccinated travel lanes (“VTL”) but at the 

same time tightened rules for the unvaccinated, prohibiting dining-

in at all F&B venues and visiting of malls and attractions. 

Nonetheless, we do not see significant shifts in traffic patterns at 

malls given our high vaccination status and continue to expect 

suburban malls (FCT, LREIT) with dominant positioning to see 

recurrent traffic and sales and lead the retail recovery. Surprise in 

tourist spend could mean upside to Orchard focused plays (SPH 

REIT, SGREIT).  

Travel is back in focus.  The key to a leisure travel restart is to 

remove the need for quarantine upon arrival. The expansion of 

countries on VTL scheme (from 2 to 11) has placed the hospitality 

sector back in focus. After struggling with sub-optimal occupancies 

for over 1.5 years, the chance for a meaningful improvement in 

occupancy and rooms rates is here. While these 11 countries 

contribute just c.16.5% of our normalized tourist count, growth is 

exponential from current levels. The addition of countries like 

Australia and New Zealand on the scheme in the future should 

drive inbound numbers more meaningfully going forward. 

Amongst peers, we prefer ART, CDLHT, FEHT given their ability to 

capture demand (both inbound/outbound).  

Prospects for the aviation sector are turning brighter. We initially 

anticipated that airlines would have to offer flights at a discount to 

stimulate demand, given there could be some apprehension 

amongst the public, and hefty testing costs. However, the immense 

volume of users on SIA and travel meta-search websites following 

the announcement, and distinct uptrend in air fares we witnessed 

clearly demonstrates that fundamental demand is robust and 

travellers are willing and ready to splurge for their next trip. 
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HOSPITALITY & AIRLINE STOCKS 

   12-mth   

 Price Mkt Cap Target Price Performance (%)  

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

       

Ascott 

Residence 

Trust 

0.94 2,163 1.20 (11.3) 5.0 BUY 

Far East 

Hospitality 

Trust 

0.62 903 0.70 5.1 10.7 BUY 

CDL 

Hospitality 

Trusts 

1.12 1,016 1.35 (11.1) 6.7 BUY 

Singapore 

Airlines 
5.13 11,238 4.90 2.2 44.1 HOLD 

SATS Ltd 4.17 3,454 4.50 4.5 34.1 BUY 

Genting 

Singapore 
0.73 6,458 1.00 (13.7) 5.1 BUY 

Source: DBS Bank, Bloomberg Finance L.P. 

Closing price as of  8 Oct 2021 

 

https://www.dbs.com/insightsdirect/company/TR4295887667?source=reportanalyst&sourceid=tmp&logincode=nc+YGDSsWTcUg7su0Ds4WPcjiERy9jOQrRjTtGRSDlg=
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https://www.dbs.com/insightsdirect/company/TR5040058846?source=reportanalyst&sourceid=tmp&logincode=r6KSbTCzYBkJDmPieMq4EbcvOrZDv6S7RmsJUUD4ToE=
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Tightened restrictions on the non-vaccinated and the expansion of VTL to 9 more countries  

New measures announced. The Multi-Ministry Taskforce 

(“MTF”) announced a vaccine differentiated approach 

towards pivoting Singapore’s strategy of living with a new 

virus, envisioning that a “new normal” is expected to be 3 

months to 6 months away. The MTF have eased travel 

restrictions and at the same time, expanded their 

vaccination-differentiated safe management measures. 

From 13th Oct’21 (Wednesday), the unvaccinated people in 

Singapore will not be allowed to enter shopping malls, 

attractions and not have their meals in hawker centres and 

coffee shops but will have to buy takeaway food. Only 

groups of two vaccinated people will be allowed to head to 

the malls, attractions and dine outside. These measures 

appear restrictive but are well intended given the risks that 

the unvaccinated people in the face of the highly 

contagious Delta variant of the COVID-19 virus.  

Nine more countries added to VTL scheme. Singapore has 

announced during the latest COVID-19 pandemic press 

conference that the Vaccinated Travel Lane (“VTL”) scheme 

will be expanded from the current 2 countries to a total of 

11 countries with more to come in the coming months. The 

first flight of travellers under the scheme touched down in 

Singapore in the past month as VTL arrangements with 

Germany and Brunei kick started since 8th September. 

Only two imported cases were detected out of the c.2,000 

VTL travellers that entered Singapore.  

Monthly arrivals from Germany increased five-folds since 

VTL, implying strong “pent-up demand for travel”. Based on 

September monthly tourist arrivals published by STAN 

(Singapore tourism analytics network), inbound arrivals 

from Germany increased more than five-folds since the 

onset of VTL. 8M21 monthly arrival count averaged at 122, 

but rose to 769 arrivals in September, While numbers 

remain small compared to historical inbound numbers of 

c..31k monthly in 2019, we see upside ahead.   

 

Non-quarantine travels a boon for prospective travellers. 

Travellers on the VTL will not need to be quarantined in 

Singapore but only self-isolate themselves upon arrival 

until a “negative” result from the polymerase chain reaction 

(“PCR”) test taken in Singapore, which is expected within 24 

hours of taking the test. A reduced two PCR test 

requirement, down from four previously, is also positive for 

improving travel demand. Vaccinated travellers will have to 

fly designated flights, many chartered by Singapore Airlines 

(“SIA”), and take PRC test pre-departure and on arrival. 

 

Inbound traffic of up to 3,000 daily arrivals. Capacity will be 

ramped up to accommodate as many as 3,000 daily 

arrivals coming through the VTL arrangements from 

November (after the start of VTL with South Korea). This 

translates to c.90k monthly inbound travellers via the VTL 

scheme or c.6% of total inbound arrival count back in 2019.  

 

  

Visitors from Germany jumped 5 folds in Sept’21 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: STB, DBS Bank 
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Vaccinated Travel Lanes announced and potential contribution to overall travel  

VTL partner country Effective Date of VTL 

implementation 

Visitor arrivals (% of total), 

2019 

Visitor arrivals (% of total), 

YTD 2021 

Brunei 
8th Sept 2021 

0.4% 0.4% 

Germany 2.0% 1.0% 

Canada 

18th Oct 2021 

0.7% 0.3% 

Denmark 0.2% 0.5% 

France 1.1% 1.0% 

Italy 0.5% 0.3% 

Netherlands 0.5% 0.3% 

Spain 0.3% 0.2% 

United Kingdom 3.2% 1.0% 

United States 3.8% 2.6% 

Korea 14'Nov 21 3.4% 1.7% 

Total Arrivals  16.2% 9.5% 

Source: STB, DBS Bank 

 

More countries pending addition to VTL a positive. The 

Singapore government eyes a further expansion of our VTL 

networks, likely with countries that are currently classified 

under two or three, according to Singapore’s health control 

categories. Travellers currently from these countries can 

travel to Singapore but have may have serve a stay-home-

notice (“SHN”) of up to 7 days to 10 days upon arrival.  

 

While travellers listed in Category 1 can already travel to 

Singapore “quarantine free”, the inclusion of more VTL 

from countries listed in Category 2 which removes the 

need for quarantine will be positive development for both  

 

 

outbound and inbound travellers. Amongst the key visitor 

source markets that will “move the needle” for Singapore 

includes (i) China (c.19% of total tourist arrivals in 2019), (ii) 

Australia (c.6%) , Japan , Portugal and New Zealand stand a 

good chance to be added in the near future given that high 

vaccination rates in the country. In addition, we understand 

that the country categorization (from one to four) will also 

be under review on a fortnightly basis, which we think will 

put other regions like Malaysia, Thailand and Indonesia as 

possible countries that see reduced SHN or possible VTL in 

the future.  

 

 

Key Visitor source markets listed in “Category 2” that could “move the needle” for inbound travellers 

Key visitor source markets  Visitor arrivals (% of total), 2019 Vaccination rates* 

Australia  5.7% 68% 

Japan  3.8% 73% 

New Zealand  0.7% 44% 

Source: STB, ourworldindata.org, DBS Bank
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Key Travel Health Control Measures. 

Travel Health Control 

Categories 

Key Visitor Source 

Markets  

Travel Health Control Measures.  

Category 1 Hong Kong, Macao 

Mainland China, 

Taiwan 

 

1. Take a COVID-19 PCR upon arrival  

2. Remain in self-isolation until a negative COVID-19 PCR test 

result is conveyed (within 24 hours)  

Category 2 See list below for key 

visitor source 

markets.  

1. Take a COVID-19 PCR test 48 hours before departure and 

upon arrival  

2. Serve a 7-day SHN at a residence, self-sourced hotel or 

serviced residence.  

3. Take a COVID-19 PCR test on Day 7 of SHN.  

 

Category 3 and 4 Category 3:  

Estonia, Latvia, 

Lithuania, Maldives 

and Slovenia 

 

 

Category 4:  

Other countries not 

in above 3.  

1. Take a COVID-19 PCR test 48 hours before departure and 

upon arrival  

2. Serve a 10-day SHN at SHN Dedicated Facility or with 

approval, at an accommodation of choice (Category 3). 

3. Self-administer an Antigen Rapid Test (“ART”) on Day 3 and 7 

of their arrival in Singapore.   

4. Take a COVID-19 PCR test on Day 10 of SHN.  

 

   

Vaccinated travel lane  

(“VTL”) 

Brunei, Germany with 

9 more countries.  

 

1. Take a COVID-19 PCR upon within 48 hours of departure and 

arrival  

2. Remain in self-isolation until a negative COVID-19 PCR test 

result is conveyed (within 24 hours) 

 

Source: ICA, DBS Bank 
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Hotels a natural beneficiary of VTL expansion; Sentiments lifted for Orchard and Central 
malls 
 

Are retail S-REITs negatively impacted with the new 

measures? While restrictive at first glance, we believe that 

the new measures will unlikely have a significantly impact on 

the malls’ traffic and sales given the high percentage of 

vaccination rates in Singapore of c.83% but we do have 

concerns about the length of the current capacity limits that 

will remain in place that may have an impact on the 

retailers’ (especially F&B operators) ability to achieve their 

optimal sales levels. With the current operating capacity 

limits to groups of two vaccinated persons to “dine-in” at the 

food & beverage (“F&B”) outlets in the malls and with 

families (with kids in tow) not allowed to “dine-in”, we 

understand that this has resulted in “per table spend” being 

lower then otherwise. 

  

In addition, with “work from home” remaining the default 

mode for now, we believe that the suburban plays like 

Frasers Centrepoint Trust (“FCT”) and Lendlease Global 

Commercial Trust (“LREIT”) are the preferred retail focused 

stocks given their dominant mall positioning and ability to 

leverage on this trend.   

 

In addition, S-REITs positioned in Orchard Road like SPH 

REIT and Starhill Global REIT (“SGREIT”) may also see a lift in 

sentiment especially when their Orchard Road focused 

malls, which are dependent on tourist spend, may see 

better performance going forward.  

 

Hospitality-related S-REITs at an inflexion point. Sentiment 

within the hospitality and tourism focused plays will likely 

see a lift, in our view given that the sector is now 

approaching a possible inflexion point. With more countries 

on the vaccination travel lanes (“VTL”), prospects of leisure 

travellers returning to our shores will be music to the ears 

of hoteliers like Far East Hospitality Trust (“FEHT”), CDL 

Hospitality Trust (“CDLHT”), Frasers Hospitality Trust (“FHT”) 

and Ascott Residence Trust (“ART”) whose hotels/serviced 

residences in Singapore have been largely dependent on 

Singapore government quarantine business to fill their 

rooms. These hotels will have the opportunity to accept 

tourists back and “price-up” their room rates towards more 

normalized room rates, setting the tone for a gradual 

rebound in operational performance.  

 

Hotel government booking extended to accommodate 

inbound travellers as opposed to local quarantine needs. 

We understand that government block booking amongst 

our S-REITs hotels has been mostly extended to year end 

2021 (at least). The stance towards increasing isolation and 

self-recovery at home may decrease the nation’s 

requirements for hotel quarantine, which we think will 

increasingly accommodate returning Singaporeans from 

abroad and inbound travellers that do not fulfil eligibility for 

home quarantine and include non-VTL travellers. Going 

forward, hotels that are currently onboard government 

booking may see extensions to accommodate inbound 

tourists to fulfil quarantine needs as opposed to local 

quarantines.  

 

Upside from direct booking for quarantine requirements. 

Inbound tourists that do not fulfil home quarantine 

requirements or do not have a place to quarantine may 

book directly with hotels at ongoing room rates to fulfil their 

quarantine requirements. This will include travellers from 

countries that are currently classified under category 2 and 

3 which will need to serve a 7-day and 10-day SHN 

respectively. Such tourists may self-source a hotel of their 

choice, which we understand will be at ongoing rates for 

hotels, and above room rates at a government-booked 

hotel. This should provide upside to hotels given these are 

longer-stay booking as opposed to local staycation demand 

which are usually booked in the range of 1 to  3 days.  

 

Staycation demand may weaken as Singaporeans travel out. 

Local staycation demand, that usually contribute to 

weekend occupancy, may also taper off as local 

Singaporeans are given a choice to start travelling. This may 

apply more so for young travellers going abroad as opposed 

to families with kids and elderlies, who may still opt for ‘local 

holidays’ in the meantime. We do not see a significant 

demand risk from lower staycation demand that should be 

similarly or more than offset by stronger demand from 

inbound travellers.  

 

MICE events to restart. MICE events for stabilisation phase 

will still be allowed at an unchanged and within zones of 50 

participants (with pre-approval of vaccination status or 

negative test). Off to a slow start, MICE events could come 

off more strongly in the early parts of 2022 as 

counterparties from the EU, US and UK regions will now be 

allowed entry via VTL. This will benefit hotels that are well-

placed within the city centre or near major exhibition 

venues such as Suntec city. We do see this as a stronger 

catalyst for 2022. Genting Singapore (GENS) should benefit 

from this, and also see higher traffic at its casino, non-

gaming attractions and hotels.. 
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Prospects for the aviation sector are turning rosier  

Pent-up demand unleashed in full force. Shortly after the 

announcement, traffic on SIA’s website surged and the 

website subsequently experienced a brief outage due to 

the sheer volume of users. Similarly, traffic levels at travel 

meta-search websites like Skyscanner and Google flights in 

Singapore also skyrocketed. 

 

Passenger yields could be stronger than stronger. We 

initially expected airlines to offer flights at discount to stoke 

demand, given there could be concerns among the public, 

and steep testing costs (which can amount up to S$500-

600, accounting for more than 50% of the air fare). 

However, ticket prices for near-term return flights from 

Singapore to Korea that we started tracking prior to the 

announcement spiked by around 20-30% over the past 

two days (10-Oct vs 8-Oct), and are now hovering at close 

to pre-crisis levels, particularly for flights during peak travel 

periods, reflecting robust travel demand. This is certainly 

impressive, given that there are currently no capacity limits 

on flights, meaning planes can be full if the demand is 

present. 

 

Addition of more countries to the VTL scheme could occur 

ahead of expectations. Apart from an increase in direct 

inbound traffic, we also foresee an increase in transit 

passengers, given that multi-city itineraries among VTL 

countries are permitted if travellers fulfil the 14-day travel 

history requirement. The 11 VTL countries announced so 

far represented for more than 6.7million of passenger 

traffic at Changi airport in 2019 (about 10% of total). 

Nonetheless, this is a good start, and as elaborated above, 

we believe that more VTL countries could emerge shortly, 

and this should consequently fuel a recovery in air 

passenger volumes.  

 

 

 

 

 

 

 

Singapore Airlines - Path to breakeven cash flow and 

profitability appears clearer; but valuation still appears 

stretched. The imminent reopening will bring much-

needed respite to SIA, and enable the airline to potentially 

turn operating cashflow neutral in end-FY22F to early-

FY23F. However, we are still maintaining our neutral stance 

on the airline, as it may be difficult to control operating 

costs given the strength in crude oil/jet fuel prices, and we 

believe the current reopening plan has largely been 

reflected in its share price, with the airline trading at more 

than +2.0 standard deviations above its 10-year average 

P/BV (on adjusted book value). We could turn bullish if 

buoyant air fares are sustained, or if VTLs with other 

important markets are established ahead of our 

expectations. 

 

SATS Ltd – Higher passenger throughput volumes at 

Changi to support recovery. SATS’s financial performance 

will also improve from higher inbound and outbound 

passenger and flight traffic at Changi. However, unlike its 

cargo operations, which saw higher yields through the 

pandemic amid positive supply-demand dynamics, the 

company is unlikely to enjoy higher yields on its ground 

handling operations, hence the impact will be less 

pronounced compared to SIA. 
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On route to the “new normal”; Positive impact to travel related stocks  
 

Retail: Suburban retail here to stay in ‘endemic’ mode; 

Sentiment uplifted amongst Orchard plays. Overall, we 

believe that the underperformers in the retail and 

hospitality S-REIT space may turn outperformers if the 

travel momentum picks up. While we continue to like 

suburban plays FCT and LREIT, investors may want to look 

to enter early into Orchard plays (SPH REIT, SGREIT) as 

sentiments for Central malls gets an uplift with the return 

of tourists.  

 

Hospitality: At an inflexion point. The hotel S-REITs (ART, 

FEHT, CDLHT, FHT) poised to benefit from a return of 

tourists, longer-stay quarantine bookings and the slow 

start of MICE hotel demand, which we anticipate to exceed 

 

lower hotel demand from staycations. Maintain BUY as the 

hotel sector will be poised to ride the up-wave in border 

reopening. GENS should also see higher visitorship to its 

casino, attractions and hotels from an increased inflow of 

tourists. 

 

Aviation - reopening news largely baked in share price. 

While the reopening news is a key positive for SIA and 

SATS, we believe that this has already been factored into 

the companies' share prices, with both companies trading 

at expensive valuations. At this juncture, there is limited 

upside on SATS and moderate downside for SIA based on 

our current target prices. 

 

 

Price performance for travel related stocks  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
urce: Bloomberg Finance LLP, DBS Bank  

 

 

 

 

 

 

 
Source: Bloomberg Finance L.P., DBS Bank 

 

Price performance by subsectors (2021 YTD)  

 May June July Aug Sept 2021 YTD 

 % chg % chg % chg % chg % Chg % chg 

Office -5.1% 2.5% 2.4% -5.4% 1.7% 0.0% 

Retail -3.8% 3.5% 5.5% -1.7% 0.9% 11.4% 

Industrial -1.2% 2.2% 5.2% -1.1% -1.2% 11.0% 

Hospitality -6.7% 1.2% 0.3% -2.1% -5.4% -11.8% 

Healthcare 5.0% 4.8% 1.1% 4.3% -3.9% 22.0% 

FSTREI -3.9% 2.4% 3.1% -3.2% -1.2% -0.1% 

Source: Bloomberg Finance L.P., DBS Bank
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Nov'20: 

Pfizer and Moderna announced 

successful trials of vaccine.  

Travel bubble announced SG-HK. 

Feb'21: 

Airline related stocks (SIA/SATs) rally 

on the back of turn in sentiment in 

the global hospitality space. 

Sept: 

Airline and hospiatality S-REITs saw 

prices increases on the back of 

planned VTL launch.  
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DBS Bank recommendations are based on an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

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

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

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

*Share price appreciation + dividends 

 

Completed Date:  11 Oct 2021 06:55:46  (SGT) 

Dissemination Date: 11 Oct 2021 08:28:58  (SGT) 

 

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

 

GENERAL DISCLOSURE/DISCLAIMER  

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, 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, 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: 
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(a)  such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and 

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

risk assessments stated therein. 

 

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

 

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 

mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating 

to the commodity referred to in this report.  

 

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any 

public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does 

not engage in market-making.   

 

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'') or their subsidiaries and/or other affiliates  have a 

proprietary position in Ascott Residence Trust, Far East Hospitality Trust, CDL Hospitality Trusts, Singapore Airlines Limited, 

SATS, Genting Singapore, Frasers Centrepoint Trust, LendLease Global Commercial REIT, SPH REIT, Starhill Global REIT,  

recommended in this report as of 30 Sep 2021. 

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

Research Report.  

3. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the total 

issued share capital in  Frasers Centrepoint Trust, LendLease Global Commercial REIT, SPH REIT, Starhill Global REIT,  

recommended in this report as of 30 Sep 2021. 

4. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, their subsidiaries and/or other affiliates beneficially own a total of 1% of any class of 

common securities of Frasers Centrepoint Trust, LendLease Global Commercial REIT, Starhill Global REIT, as of 30 Sep 2021. 

 
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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Compensation for investment banking services: 

5. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the 

past 12 months for investment banking services from  Singapore Airlines Limited, Frasers Centrepoint Trust, LendLease Global 

Commercial REIT,  as of 31 Aug 2021. 

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  Singapore Airlines Limited, Frasers Centrepoint Trust, LendLease Global Commercial REIT,  in the past 

12 months, as of 31 Aug 2021. 

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. Peter Seah Lim Huat, Chairman & Director of DBS Group Holdings, is a Director / Chairman of Singapore Airlines Limited as of 

30 Sep 2021. 

 

Disclosure of previous investment recommendation produced: 

9. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates may have 

published other investment recommendations in respect of the same securities / instruments recommended in this research 

report during the preceding 12 months. Please contact the primary analyst listed on the 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.      

 

 

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 person(s) who is not licensed by the Hong Kong Securities and Futures 

Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the Securities and 

Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong Kong and is 

attributable to DBS Bank (Hong Kong) Limited (''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 Carol Wu (Reg No. AH8283) at dbsvhk@dbs.com 

 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.  
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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 6327 2288 for matters arising from, or in connection with the report. 

 

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

 

United 

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 Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is 

authorised and regulated by the Financial Conduct Authority in the United Kingdom.  

 

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected 

and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or 

duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This 

communication is directed at persons having professional experience in matters relating to investments. Any 

investment activity following from this communication will only be engaged in with such persons. Persons who do 

not have professional experience in matters relating to investments should not rely on this communication. 

 

Dubai 

International 

Financial 

Centre  

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608 - 610, 6th 

Floor, Gate Precinct Building 5, PO Box 506538, DIFC, Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is 

regulated by The Dubai Financial Services Authority. This research report is intended only for professional clients 

(as defined in the DFSA rulebook) and no other person may act upon it. 

 

United Arab 

Emirates 

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as 

defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for 

information purposes only and should not be relied upon or acted on by the recipient or considered as a 

solicitation or inducement to buy or sell any financial product. It does not constitute a personal recommendation 

or take into account the particular investment objectives, financial situation, or needs of individual clients. You 

should contact your relationship manager or investment adviser if you need advice on the merits of buying, selling 

or holding a particular investment. You should note that the information in this report may be out of date and it is 

not represented or warranted to be accurate, timely or complete. This report or any portion thereof may not be 

reprinted, sold or redistributed without our written consent. 
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United States This report was prepared by DBS Bank Ltd.  DBSVUSA did not participate in its preparation.  The research 

analyst(s) named on this report are not registered as research analysts with FINRA and are not associated persons 

of DBSVUSA. The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, 

communications with a subject company, public appearances and trading securities held by a research analyst. 

This report is being distributed in the United States by DBSVUSA, which accepts responsibility for its contents. This 

report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other 

institutional investors and qualified persons as DBSVUSA may authorize.  Any U.S. person receiving this report who 

wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its 

affiliate.  

 

Other 

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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