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Recycle, Redevelop and Reposition 

• Oversupply concerns persist but warehouse and 

business parks segment will continue to shine 

• Pivot to new economy asset classes have benefited 

industrial S-REITs 

• Time to embark on “recycle, redevelop, and reposition” 

as the next leg of value-accretive strategies   

• Top picks are FLCT, MINT, and KDCREIT 

 

Warehouse and Business Parks sector to outperform in 

FY22. Labour shortage in the construction sector led to delays 

in completion of new industrial space, pushing deliveries into 

2022. As such, we anticipate a record 2.2–2.4m sqft of 

completion next year, an overhang on growth outlook. 

Amongst the various sub-asset classes, we like the high-

specification factory, logistics, and business park segments 

given that they cater to industries in the new economy space, 

which are expanding their footprints. We are cautious on the 

multiple-user factory space as pressure on occupancy and 

rental rates is expected to build up with new supply entering 

the market. 

 

Pivot to new economy assets have benefited industrial 

S-REITs, time for “recycle, redevelop, and reposition” 

assets to drive returns. Industrial S-REITs pivot towards new 

economy assets have paid off as they continue to demonstrate 

their resilience throughout the COVID-19 pandemic. With 

robust cap rate compression on their books, this has raised 

NAVs. With the growth of the logistics, technology, biomedical, 

and life-science sectors, we expect the new economy assets to 

remain in focus. While sponsor’s pipelines remain a good 

source of acquisition opportunities,  returns from income-

producing assets are low, making it difficult to drive meaningful 

accretion. As such, we believe that most will switch strategies, 

seeking  more development or “turn-around” opportunities in 

order to deliver value-accretive returns to unitholders. With 

experience in managing assets and support from sponsors, we 

believe that investors will embrace this new strategy.  

 

Attractive growth prospects. Industrial REITS have been 

resilient throughout the COVID-19 pandemic, having ramped 

up their acquisitions over the past two years. As such, 

industrial REITs are projected to report a strong FY22F DPU 

growth of c.3.1%, higher than the historical average of c.2.1%. 

We like REITs which have the ability to surprise on acquisitions 

or embark on development projects to drive earnings and NAV 

growth. We pick FLCT, KDCREIT, and MINT.  
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P/NAV premiums are in line with increasing exposure 

to new economy assets 
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STOCKS 

   12-mth   
 Price Mkt Cap Target Price Performance (%)  

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

       

AIMS APAC REIT 1.40 724 1.60 (9.7) 14.8 BUY 

Ascendas India 

Trust 
1.39 1,171 1.80 (4.1) 1.5 BUY 

Ascendas REIT 2.92 8,951 4.00 (4.0) (3.3) BUY 

Frasers Logistics 

& Commercial 

Trust 

1.47 3,949 1.85 (2.0) 5.8 BUY 

Keppel DC REIT 2.35 2,945 3.00 (6.0) (17.5) BUY 

Mapletree 

Industrial Trust 
2.64 5,132 3.35 (9.6) (10.5) BUY 

Sabana Shari'ah 

Compliant REIT 
0.44 340 0.49 (3.3) 24.3 BUY 
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Upcoming supply still an overhang for industrial sector in 2022 
 

The industrial sector benefitted from prolonged delays in 

construction. During the start of FY21, a spike in new supply 

totalling c.2.2m sqm of industrial space was anticipated. 

However, as new waves of the COVID-19 pandemic emerged, 

Singapore’s borders remain mostly closed and construction 

delays continued, resulting in delay in completions.  

 

Although more than 0.7m sqm of new supply has been 

delivered YTD3Q21, it is still a far cry from the 2.2m sqm 

previously anticipated at the start of FY21. This slower-than-

expected completion of new supply was a positive surprise 

for the industrial sector, and the multiple-user factory 

segment was the main beneficiary. Over the last three 

quarters, the multiple-user factory space reported a 1.3% 

increase in overall occupancy to 89.8%, the highest average 

occupancy rate seen since the middle of 2013. The rental 

index for multiple-user factory space also saw a healthy 

uptick of 2.2% since the start of the year to 89.2 in 3Q21. The 

rebound of Singapore’s manufacturing sector since the 

beginning of the year likely drove the robust take-up rates 

and rental index for the multiple-user factory space. 

Construction delays was also a likely factor as businesses 

affected by the industrial redevelopment programme had to 

look for alternative spaces. 

 

Multiple-user factory segment reported the 

strongest occupancy rate growth 

Occupancy Rate Dec-20 Sep-21 % Change 

All Industrial 89.9% 90.1% 0.1% 

Multiple-User Factory 88.5% 89.8% 1.3% 

Single-User Factory 91.0% 90.7% -0.3% 

Business Park 85.8% 84.2% -1.6% 

Warehouse 89.9% 90.1% 0.2% 

Source: JTC 

 

Growth in rental index across all industrial property 

types 

Rental Index Dec-20 Sep-21 % Change 

All Industrial 89.6 91.2 1.8% 

Multiple-User Factory 87.3 89.2 2.2% 

Single-User Factory 95.5 96.4 0.9% 

Business Park 112.1 112.5 0.4% 

Warehouse 83.7 85.7 2.4% 

Source: JTC 

 

Logistics sector continues to drive demand for warehouses. 

Following its outperformance in FY20, the logistics sector 

continued to see strength with the growth of the 3PL (third-

party logistics) and e-commerce sectors driving demand for 

logistics and warehouse space. Despite seeing the highest 

increase in new supply (c.245,000 sqm) compared to the 

other industrial property types YTD3Q21, the positive net 

absorption rate led to a 0.2% increase in the overall 

occupancy rate. The warehouse segment reported an 

average occupancy rate of 90.1% in 3Q21, the highest level 

seen in over 5.5 years. As compared to the other industrial 

segments, the rental index for warehouses also reported the 

highest increase of c.2.4% to 85.7 currently. 

 

In line with the broad recovery of the Singapore economy 

during the year, the rental index for the overall industrial 

sector reported a c.1.8% increase to 91.2, a level not seen in 

almost four years. The rental index for all of the industrial 

segments was up YTD3Q21. 

 

Likely to see some new supply rolling over to FY22. With only 

728,000 sqm of new industrial supply completed YTD3Q21, 

JTC estimates that another 873,000 sqm of new supply could 

come online in 4Q21. However, given how construction 

delays are likely to persist until next year at least, there is a 

high chance that some of this expected new supply will be 

rolled over to FY22.   

 

Assuming only half of the new supply expected in 4Q21 will 

be completed on time, this will bring the total new supply in 

FY21 to only 1.1–1.2m sqm, and the remaining c.450,000 sqm 

will be rolled over to FY22. With this, we could potentially see 

c.2.4m sqm of new supply next year, the highest amount of 

new supply in industrial space on record. Approximately half 

of this new supply will be in the single-user factory space, 

while multiple-user factory space and warehouses will 

contribute an approximate 30% and 20% respectively.  

 

A repeat of oversupply concerns weighs on rental growth 

prospects. At the beginning of FY21, we were concerned with 

the new supply of industrial space that was projected to 

come online. Although concerns of an oversupply of new 

industrial space have been allayed in FY21 due to 

construction delays, it could potentially pose as a risk for 

FY22. Moreover, the strong rebound of the manufacturing 

sector, expansion of the logistics sector, and stockpiling 

activities helped drive take-up in FY21. 
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Similar to concerns at the start of FY21, the record amount of 

new supply could put some downward pressure on 

occupancy and rental rates for the industrial sector. In recent 

months, the logistics sector continued its strong growth 

trajectory, but expansion from stockpiling activities has 

tapered off. Going into FY22, this means that the logistics and 

manufacturing sectors will have to expand at least twice the 

rate as compared to this year in order to prevent a negative 

net absorption rate. 

 

Some new supply could be rolled over to FY22 

 

 

 

 

 

 

 

HHJY 

 

 

 

 

 

 

 

Source: JTC, DBS Bank 

 

Multiple-user Factory 

 

Single-user Factory 

 

 

 

 

 

 

 

 

 

 

 

Warehouse 

 

 

Business Parks 

 

 

 

 

 

 

 

 

 

 

 

Source: JTC, DBS Bank  

1,616 
1,823 1,942 

545 
865 

357 
728 

873 
1,962 

766 861 

149  0

 500

 1,000

 1,500

 2,000

 2,500

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 and

beyond
Historical Upcoming

?

0%

5%

10%

15%

 -

 2.0

 4.0

 6.0

 8.0

 10.0

 12.0
m Sqft

Supply Demand Vacancy (RHS)

0%

5%

10%

15%

 (2.0)

 -

 2.0

 4.0

 6.0

 8.0
m Sqft

Supply Demand Vacancy (RHS)

0%

5%

10%

15%

20%

 (1.0)

 -

 1.0

 2.0

 3.0

 4.0

 5.0
m Sqft

Supply Demand Vacancy (RHS)

0%

2%

4%

6%

8%

10%

12%

 -

 2.0

 4.0

 6.0

 8.0

 10.0

 12.0
m Sqft

Supply Demand Vacancy



Industry Focus 

Singapore Industrial REITs 
 

   

   Page 4 
 

 

“New economy” assets (Logistics, Datacentres, and Business Parks) still preferred 
 

Logistics sector to continue driving the take up rate in 

warehouses. Having already seen the exponential growth of 

the logistics sector over the past two years driving strong 

absorption rates, we expect this trend to continue in 2022. 

Businesses have been ramping up their logistics needs, and 

third-party logistics (3PL) firms have also been expanding 

rapidly to cater to e-commerce and other stockpiling needs. 

Although there is expected to be c.4.1m and c.2.2m sqft of 

new warehouse space over the next two years, a majority of 

these are developed for single tenants for their own use. 

Moreover, quite a fair bit of the new supply is also from 

alterations and expansions at existing warehouses for tenants’ 

own use. Since bulk of the new supply would have already 

been pre-committed, we believe that occupancy rates for 

warehouses should be maintained at the current level or 

improve slightly. Similarly, rental rates are expected to remain 

resilient and modern logistics warehouses can potentially 

command higher rents. 

 

Speciality warehouses are also expected to perform well going 

forward. As there are limited climate-controlled facilities 

around the island, increased demand for such speciality 

warehouse space will help drive rents up given increasing 

demand for cold storage facilities in line with changing 

consumer trends. Demand for climate-controlled facilities will 

be driven by the growth of the biomedical and life-sciences 

sectors and also potentially from the consumer goods and 

retail segments. 

 

Demand for business parks to be driven by the technology 

sector and those involved in R&D. Given the “campus-like” 

layout and the location being within thriving clusters across 

the island, business park properties continue to attract the 

likes of R&D and technology firms. The rapid growth of the 

technology, biomedical, and life-sciences sectors is expected 

to continue driving demand for business parks. Similarly, 

demand for business parks in Singapore has been driven by 

these fast-growing sectors. However, business parks at the 

various sub-markets performed differently. Generally, those 

located in the city-fringe locations performed better than 

those located further out. 

 

Looking ahead, we expect business parks within the Alexandra 

and Buona Vista locale to continue outperforming the rest of 

the island. Additionally, we could see those in the Changi and 

Jurong precinct to also perform better than in FY21 as 

economic conditions improve. The lack of new supply in the 

Changi and Chai Chee precincts over the past five years 

should support the gradual absorption of vacancies, and the 

robust growth of the logistics sector could potentially lead to 

additional demand from supporting businesses. In the Jurong 

cluster, the ongoing rejuvenation of the precinct and 

redevelopment of ageing stock is expected to bring a new 

lease of life to the area. Moreover, the rebound of the 

commodities sector could also lead to more back-filling of 

vacancies. 

 

 

Alexandra cluster to benefit from strong demand and 

lack of new supply 
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New supply at Buona Vista cluster mostly pre-

committed 
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Limited new supply at Changi cluster over the past five 

years 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: JTC, DBS Bank 

 

Vacancies at Chai Chee cluster have been gradually 

absorbed 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: JTC, DBS Bank 

 

 

 

 

 

Jurong cluster undergoing rejuvenation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Tuas cluster expected to face some pressure from spike 

in new supply 
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Industrial REITs benefited from the pivot towards new economy assets 
 

Assets positioned for the new economy expected to remain 

resilient. Over the past decade, we have seen industrial S-

REITs pivoting towards new economy assets and in particular, 

increasing the concentration of logistics and high-specs 

industrial space in their portfolios. For the overall industrial S-

REIT sector, c.92% of all assets currently are the new economy 

assets of business parks, high-spec industrial space, and 

logistic facilities. 

 

Large-cap industrial S-REITs have been growing their new 

economy assets portfolio faster than their mid-cap peers. 

Over the last decade, large-cap industrial REITs have grown 

their exposure to new economy assets at a faster pace than 

their mid-cap peers. In 2011, mid-cap industrial REITs actually 

had a larger exposure to the new economy assets compared 

to the large-cap industrial REITs (81% vs. 78%). However, new 

economy assets exposure by large-cap REITs has caught up 

since 2014. This is likely due to their access to more of such 

properties from their sponsor pipelines. Currently, slightly 

more than 93% of large-cap industrial REITs portfolios are new 

economy assets, while mid-cap industrial REITs have a slightly 

lower concentration of c.87%. 

 

Increasing P/NAVs. This pivot towards these new economy 

assets has, in our view, driven the increase in P/NAV multiples 

at which the industrial REITs have been trading to an average 

of c. 1.6x P/NAV compared to 1.2x back in 2015-2017.  

 

 

Large-cap industrial S-REITs exposure to new 

economy assets hit c.93% of AUM 

 Mid-cap industrial S-REITs exposure to new economy 

assets hit c.87% of AUM 
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P/NAV premiums are in line with increasing exposure to new economy assets 
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Industrial S-REITs have completed and announced c.S$9.3bn 

of acquisitions YTD3Q21; however, returns have narrowed. To 

date, industrial S-REITs have been the most active segment 

among all S-REITs, having announced and completed close to 

S$9.3bn of acquisitions; most of these acquisitions are “new 

economy assets” such as data centres, business parks, and 

logistics facilities.  

 

Based on acquisitions of logistics facilities, yields in Australia, 

Europe, the UK, and South Korea are currently 4.5% and 

below. Yields of logistics properties in Singapore are 

comparatively higher between 5.0% and 6.0%, but this is likely 

due to the short land tenures for Singapore industrial 

properties. Acquisition yields for business parks have also 

tightened, with yields in Australia and Singapore being the 

tightest at 5.2-5.4% and yields in the UK at slightly above 6.3%. 

Data centre yields are between 5.0% and 6.0% in the US and 

Europe, but we believe that it has compressed further in 

recent months.   

 

Acquisition yields for new economy assets in FY21  

 Logistics Business Parks Data Centres 

Australia 4.3% 5.2% - 

Europe 4.4% - 6.0% 

UK 4.3% 6.3% - 

USA 5.1% - 5.1% - 6.0% 

Singapore 5.0% - 6.0% 5.4% - 

South Korea 4.2% - 4.5% - - 

Source: DBS Bank 

 

Logistics facilities continue to benefit from robust demand 

and cap rate compressions have driven NAVs higher. As 

logistics properties continue to benefit from the growth of e-

commerce, investor demand for quality logistics facilities have 

driven cap rates down globally. As seen in the valuation of 

AAREIT’s two properties in Australia, valuation has increased 

by c.8% in a span of just six months between March 2021 and 

September 2021. Another mid-cap industrial REIT also 

reported significant cap rate compression for its logistics 

assets in Australia and Singapore. Since December 2020, the 

average cap rate for its Australian properties has compressed 

by 190bps from 6.3% to 4.4% in  

September 2021. Average cap rates for its Singapore logistics 

properties also compressed during the same period, but by a 

more marginal 40bps. 

 

Most recently, FLT reported its FY21 results and annual 

revaluation of its logistics and industrial portfolio saw a 

c.15.7% uptick in values. The bulk of FLT’s revaluation uplift 

came from its Australian portfolio, which reported a more 

than 100bps compression in cap rates, while its European 

portfolio clocked a c.50bps cap rate compression. With the 

continued strong demand for logistics properties and 

outperformance of the sector, we believe that there is 

potential for further cap rate compressions in the year ahead, 

albeit at a slower pace than FY21.  

 

Data centres remain a popular asset class with investors 

driving cap rates down. Another asset class that defied the 

economic standstill caused by the COVID-19 pandemic was 

data centres. In fact, demand for data centres heated up 

when the pandemic accelerated digitalisation globally. With 

the digital economy playing a larger role in our everyday lives, 

investor demand for data centres also grew exponentially. 

Within the industrial S-REIT space, AREIT, AIT, KDCREIT, and 

MINT have acquired a total of c.S$3.4bn worth of data centres. 

Despite significant cap rate compressions seen for data 

centres, we believe that industrial S-REITs will continue to be 

on the hunt for more data centre assets given its robust 

outlook. However, further acquisitions will likely be 

concentrated among the large-cap S-REITs with more 

favourable cost of capital. 

 

Data centre transactions in FY21 

Date REIT Description NPI yield 

Mar-21 AREIT 11 DCs in Europe Avg. 6.0% 

May-21 MINT 1 DC in Virginia, USA Est. 6.0% 

May-21 MINT 29 DCs in USA Avg. 5.1% 

Jul-21 AIT 1 DC in development in India Est. 10.0% 

Jul-21 KDCREIT 1 DC in Guangdong, China Est. 8.7% 

Sep-21 KDCREIT 1 DC in Eindhoven, Netherlands Est. 6.0% 

Source: DBS Bank 
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Robust earnings growth prospects in 2022 
 

Industrial REITs are projected to see healthy earnings growth 

from organic initiatives and acquisitions done over the year. 

Having remained resilient throughout the COVID-19 pandemic 

and ramping up their acquisitions over the past two years, 

industrial REITs are projected to report a strong growth of 

more than 6.6% in FY21. The strong rebound in FY21 is also 

attributed to the lack of some rental reliefs provided to 

tenants in FY20, as well as the reversal of some retained 

earnings as the new economy assets emerged relatively 

unscathed. 

 

Despite embarking on a further c.S$9.3bn of acquisitions in 

FY21, we project that DPU growth over the next two years will 

be more normalised. This is in part due to the lack of reversals 

of retained earnings (as seen in FY21), as well as lower 

acquisition yields leading to more marginal DPU accretion. 

Also, as a significant portion of the S$9.3bn of acquisitions 

done in FY21 include development projects, upside to 

earnings will be gradual over the next few years.  

 

Earnings growth of industrial REITs is expected to normalise 

but still too attractive to ignore. Albeit the slower pace of 

earnings growth expected in FY22, industrial REITs are still 

projected to report an overall DPU growth of c.3.1%. This is 

still significantly higher than the average annual DPU growth of 

c.2.1% over the past decade. If we exclude the rate of DPU 

growth in FY20 and 21 (as it was heavily skewed by rental 

reliefs and the subsequent reversals in provisions), the c.3.1% 

DPU growth projected for FY22 is almost double the average 

growth rates seen between FY12 and FY19. 

 

In our view, such attractive growth rates will be too hard to 

ignore despite the outperformance by the industrial REITs 

over the past two years. On a dividend yield perspective, 

industrial REITs are projected to generate an FY21 yield of 

c.5.1%. Dividend yields are expected to increase to more than 

5.2% in FY22 if we include earnings growth. Although this may 

be lower than its historical yields, we note that industrial REITs 

are fundamentally very different than what they were 

previously. Dividend yields were historically higher, as 

industrial REITs were subject to short land tenures and 

volatility in earnings due to shorter-term leases. However, the 

gradual diversification overseas and pivot towards new 

economy assets have transformed industrial REITs into stable 

income-generating vehicles with significant earnings growth 

potential and room to unlock value within its portfolio. 

 

Average dividend yields projected to rise to c.5.3% in 

FY22 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Bloomberg Finance L.P, DBS Bank 

 

 

Projected c.3.1% DPU growth in FY22 is significantly higher than historical 10-year average 
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Tapping on sponsor’s pipeline to drive next leg of growth 
 

The pipeline from the sponsor continues to play an 

important role in the REIT’s ability to grow inorganically. The 

sponsor pipeline has always been a crucial source of 

inorganic growth for S-REITs, and we believe that it is even 

more crucial now than before, as S-REITs face the risk of 

being “crowded out” by private funds and other investors. As 

private funds and private investors are subject to less 

stringent regulations and restrictions, they can take 

advantage of the current low interest rate environment to 

maximise loan-to-valuation limits when investing in 

properties. This also means that they are more willing to 

accept lower yields on their real estate investments, thus 

driving property prices up even further and making it more 

difficult for highly regulated S-REITs to acquire and grow in an 

accretive manner. 

 

As such, we believe that REITs with access to acquisition 

pipelines from sponsors will be even more crucial in the year 

ahead, as cap rates are expected to remain depressed.  

 

 

 

 

 

Are stabilised assets with high occupancies and long leases 

better? YTDFY21, industrial S-REITs have acquired and 

completed close to S$9.3bn in acquisitions, and c.70% of 

these were through their sponsor pipelines. Looking ahead, 

we expect acquisition from sponsor pipelines to continue 

playing a crucial role in industrial REITs’ inorganic growth. 

Besides existing properties within pipelines, we believe that 

industrial REITs could look to tap on their sponsor’s expertise 

to jointly invest in development projects to minimise their 

exposure to development risks, given that the returns from 

stabilised assets have compressed. 

 

In addition to the willingness to take on more development 

risks, we may also see industrial REITs increasingly take on 

some leasing risks in their acquisitions, given their bigger 

operational footprint coupled with experience and expertise 

in management of assets. Typically, S-REITs would acquire 

properties with high occupancy rates and long WALEs, as this 

ensures stable and visible cash flows. However, assets that 

are already stabilised tend to be fully valued and even 

command a premium in today’s market. As such, we believe 

that industrial REITs may increasingly look to acquire assets 

that have not achieved stabilisation, as they offer some 

upside potential to yields and valuations.

Industrial REITs’ growth trajectory 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: companies, DBS Bank 
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Time to “recycle, redevelop and reposition”  
 

Industrial REITs should start looking for acquisitions with a 

different approach. Given the visibility and stability of cash 

flows from assets that have achieved high occupancy rates 

and have long underlying leases, REITs have always favoured 

these assets. However, REITs are increasingly being “crowded 

out” by other investors (i.e., private funds) who are willing to 

pay for lower yields for such income-producing acquisitions.  

 

Thus, we believe that industrial REITs will have to gradually 

shift their focus to undervalued assets or “turnaround 

opportunities”, such as those with lower in-place occupancy 

rates as well as those with room for asset enhancements that 

allow the REIT to create value and drive capital upside 

through higher rental rates in the future. Again, we favour the 

larger-cap industrial REITs that have established themselves 

over the years and proven that they are more than capable 

of tackling some of these challenges to optimise undervalued 

properties. 

 

Development projects offer potential for higher yields. As cap 

rates and property yields compress due to competition for 

assets, we believe that investments into development projects 

could feature more heavily as REIT managers look to deliver 

on higher accretion to justify their premium valuations to 

NAVs but also managing risk well in the process. For example, 

AIT’s strategy of forward funding development projects has 

been very successful and highly accretive to DPU. The 

acquisition of a data centre development site in Navi Mumbai, 

India is projected to generate a very attractive NPI yield of 

c.10% on a stabilised basis. In our view, modern hyperscale 

data centres with a power load of 90MW are unlikely to offer 

such attractive yields. 

 

In the case of AREIT, its development of two logistics 

properties in Sydney and Brisbane, which are expected to 

complete by the end of FY21, are projected to generate yields 

of 5.6-6.2%. Assuming AREIT only acquired both quality 

logistics facilities when they were completed, we are certain 

that acquisition yields would be significantly lower, especially 

given how FLT reported a more than 100bps compression in 

cap rates for its logistics properties in Australia over the 

course of a year. 

 

Asset enhancements and improvements will play a key role in 

driving organic portfolio growth. While tightening acquisition 

yields may inhibit accretive acquisitions, especially for 

industrial S-REITs with a higher cost of capital, the large-cap 

REITs have the advantage of tapping on its extensive portfolios 

for asset enhancements and redevelopments. In the case of 

KDCREIT, they embarked on three AEI works at Keppel DC 

Singapore 5, DC1, and Keppel DC Dublin 2 over the last two 

years. The AEIs involved expansion at the properties to fit out 

additional data halls that were fully committed by the tenants; 

the additional revenues from the expansion space is one of 

the key drivers of KDCREIT’s DPU CAGR of c.9% between FY20 

and FY22.  

 

Another prime example would be MINT’s redevelopment of 

the Kolam Ayer 2 cluster to convert it from a flatted factory 

cluster to a high-tech industrial precinct. The S$263m 

redevelopment will increase the cluster’s plot ratio from 1.5x 

to 2.5x, and the projected return on investment of c.8.0% 

could drive its FY23 DPU up by more than 2%. Most recently, 

AREIT also announced the redevelopment of a property at 1 

Science Park Drive that will lead to an uplift of plot ratios from 

its current 1.0x to 3.6x. The redevelopment undertaken 

together with its sponsor is projected to generate an NPI yield 

of c.6.3% on a stabilised basis and lead to a c.0.5% accretion 

to DPU.  

 

Large-cap industrial S-REITs better positioned for 

redevelopment and AEIs. With its more extensive portfolio of 

properties, large-cap REITs are better positioned to tap its 

existing portfolio for redevelopment and AEI opportunities. 

Moreover, development limits imposed on S-REITs means that 

the larger-cap REITs have more headroom for development 

projects as compared to their smaller-cap peers. 

 

As industrial REITs’ pivot towards new economy assets over 

the past decade has paid off, we believe that the next leg of 

growth for the sector will come from looking within their 

portfolios to tap redevelopment and AEI opportunities to 

maximise unutilised plot ratios and rents. Inorganically, there 

is now a stronger case for industrial REITs to seek out 

development project opportunities. Although there would 

inherently be some development and leasing risks, we believe 

that it would be commensurate with higher yields and returns. 
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Acquisitions and AEIs in FY21 with development upside 

Date REIT Project 
Value 

(S$'m) 
Remarks 

Jan-20 AREIT 1-5 Thomas Holt Drive, Sydney 303.3 Est. NPI Yield of 6% 

Feb-20 AREIT MQX4 at Macquarie Park, Sydney 161.0 Est. NPI Yield of 6% 

Mar-21 KDCREIT DC1, Singapore 56.6 Est. ROI of 12%-13% 

Jun-21 FLT Blythe Valley Park 251.2 Est. ROI of 5%-6% 

Jun-21 

Mid-cap 

industrial 

REIT 

46A Tanjong Penjuru 119.6 

Potential for rents to increase by up to 20% 

when warehouse space is converted to 

temperature-controlled space 

Jun-21 

Mid-cap 

industrial 

REIT 

16 Tai Seng Street and 7000 AMK Ave 

5 
79.2 Est. ROI of 7% 

Jun-21 KDCREIT Keppel DC Dublin 2 19.0 Est. ROI of 10% 

Jul-21 KDCREIT Intellicentre 3 26.6 Est. NPI Yield of 6%-7% 

Jul-20 MINT 
Redevelopment of Kolam Ayer 2 

cluster 
263.0 Est. ROI of 8% 

Nov-21 AAREIT Woolworths HQ in Sydney 454.0 
135,000 sqm of unutilised GFA (potential to 

triple existing GFA) 

Nov-21 AREIT 
Redevelopment of 1 Science Park 

Drive 
300.2 Est. NPI Yield of 6% 

Total  2,033.7  

Source: DBS Bank 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Industry Focus 

Singapore Industrial REITs 
 

   

   Page 12 
 

 

Top picks 

 

Sticking with the big guns. Our top picks in FY22 are FLCT, 

KDCREIT, and MINT. We continue to like FLCT for its exposure 

to logistics facilities and business parks in the developed 

markets Australia and Europe. Having already undergone its 

annual portfolio revaluation exercise which led to a more 

than S$600m uplift in portfolio valuations, it currently has a 

sizable debt headroom, which the REIT can tap to fund future 

acquisitions. Moreover, its sponsor provides FLCT with access 

to a pipeline of logistics and industrial assets as well as 

business parks valued at more than S$2bn. We understand 

that its sponsor also has a portfolio of new economy assets 

worth more than S$0.5bn that is currently under 

development, and FLCT could also tap it as it shifts its focus 

to more development projects. 

 

KDCREIT is another of our top picks as we forecast a more 

than 8.5% increase in its FY22 DPU driven by acquisitions and 

AEIs completed this year. This implies a forward FY22 DPU 

yield of c.4.6%, which we believe is a very attractive yield for a 

pure-play data centre portfolio. At a time where cap rates of 

data centres are compressing faster than all other asset 

classes, KDCREIT has demonstrated its ability to acquire data 

centres at yields that are significantly higher than its peers, 

albeit at a slower pace. Although KDCREIT’s acquisition 

growth has been slower than what we would have preferred, 

we do not rule out the possibility of more forward funding 

acquisitions especially with its sponsor’s track record of 

successfully developing data centres globally. 

 

Following the acquisition of 30 data centres in the US during 

the year, valued at more than S$2.0bn, c.53% of MINT’s 

portfolio currently consists of data centres. There is potential 

for MINT to further increase its concentration in data centres 

with the remaining 50% stake in MRODCT in the pipeline. We 

estimate the remaining 50% to be worth c.S$1.0bn, and if 

acquired, could increase MINT’s concentration in data 

centres to c.58%. In addition, we are also looking forward to 

the redevelopment of its Kolam Ayer 2 precinct that will see 

the cluster’s plot ratio increase from 1.5x to 2.5x. With the 

construction already underway, the redevelopment is 

expected to complete in two phases in 2H22 and 1H23. From 

a valuation perspective, we project a very attractive DPU 

CAGR of more than 6.8% for MINT between FY20-FY22.  

 

 

Peer comparison table 

REIT 
Last Price 

(S$) 

P/NAV  

(x) 
Rec. 

12-mth Target 

Price (S$) 

DPU 

(FY20/21) 

DPU 

(FY21/22) 

DPU 

(FY22/23) 

Yield 

(FY20/21) 

Yield 

(FY21/22) 

Yield 

(FY22/23) 

AAREIT 1.41 1.0 BUY 1.60 8.95 8.65 9.40 6.3% 6.1% 6.7% 

AIT 1.45 1.0 BUY 1.80 8.84 8.73 9.37 6.1% 6.0% 6.5% 

AREIT 3.06 1.3 BUY 4.00 14.69 16.10 16.35 4.8% 5.3% 5.3% 

FLT 1.51 1.2 BUY 1.85 7.12 7.71 7.89 4.7% 5.1% 5.2% 

KDCREIT 2.36 1.9 BUY 3.00 9.17 9.95 10.80 3.9% 4.2% 4.6% 

MINT 2.68 1.5 BUY 3.35 12.55 13.64 14.32 4.7% 5.1% 5.3% 

Large-cap 

logistics 

REIT 

1.91 1.4 BUY 2.35 8.35 8.47 8.59 4.4% 4.4% 4.5% 

SSREIT 0.44 0.8 BUY 0.49 2.76 3.06 3.30 6.3% 6.9% 7.5% 

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

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

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

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

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

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

*Share price appreciation + dividends 

 

Completed Date:  1 Dec 2021 06:39:30  (SGT) 

Dissemination Date: 1 Dec 2021 07:29:14  (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: 

 

(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. 
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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 proprietary 

positions in AIMS APAC REIT, Ascendas India Trust, Ascendas REIT, Frasers Logistics & Commercial Trust, Keppel DC REIT, Mapletree 

Industrial Trust, Mapletree Industrial Trust, recommended in this report as of 31 Oct 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 Ascendas REIT, Frasers Logistics & Commercial Trust, Keppel DC REIT, Mapletree Industrial Trust, recommended in this report 

as of 31 Oct 2021. 

 

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

common equity securities of Ascendas REIT, Frasers Logistics & Commercial Trust, Keppel DC REIT, Mapletree Industrial Trust, as of  

31 Oct 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 AIMS APAC REIT, Ascendas REIT, Frasers Logistics & Commercial Trust, Keppel DC REIT, 

Mapletree Industrial Trust, as of 31 Oct 2021. 

 

6. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA, within the next 3 months, will receive or intend to 

seek compensation for investment banking services from Ascendas REIT, as of 31 Oct 2021. 

 

7. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public offering of 

securities for AIMS APAC REIT, Ascendas REIT, Frasers Logistics & Commercial Trust, Keppel DC REIT, Mapletree Industrial Trust, in the 

past 12 months, as of 31 Oct 2021. 

 

8. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of securities 

as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to 

obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed 

in this document should contact DBSVUSA exclusively.            

 

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 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 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.  

 

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.  
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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 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. 

 

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. 

 

 

  



Industry Focus 

Singapore Industrial REITs 
 

   

   Page 18 
 

 

DBS Regional Research Offices 

 

HONG KONG 

DBS (Hong Kong) Ltd 

Contact: Carol Wu 

13th Floor One Island East, 

18 Westlands Road, 

Quarry Bay, Hong Kong 

Tel: 852 3668 4181 

Fax: 852 2521 1812 

e-mail: dbsvhk@dbs.com 

MALAYSIA 

AllianceDBS Research Sdn Bhd 

Contact: Wong Ming Tek 

19th Floor, Menara Multi-Purpose, 

Capital Square, 

8 Jalan Munshi Abdullah 50100 

Kuala Lumpur, Malaysia. 

Tel.: 603 2604 3333 

Fax:  603 2604 3921 

e-mail: general@alliancedbs.com 

Co. Regn No. 198401015984 (128540-U) 

 

 

SINGAPORE 

DBS Bank Ltd 

Contact: Janice Chua 

12 Marina Boulevard, 

Marina Bay Financial Centre Tower 3 

Singapore 018982 

Tel: 65 6878 8888 

e-mail: groupresearch@dbs.com 

Company Regn. No. 196800306E 

 

INDONESIA 

PT DBS Vickers Sekuritas (Indonesia) 

Contact: Maynard Priajaya Arif 

DBS Bank Tower 

Ciputra World 1, 32/F 

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

Jakarta 12940, Indonesia 

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,  

9th, 14th-15th Floor 

Rama 1 Road, Pathumwan,  

Bangkok Thailand 10330 

Tel. 66 2 857 7831 

Fax: 66 2 658 1269 

e-mail: research@th.dbs.com  

Company Regn. No 0105539127012 

Securities and Exchange Commission, Thailand 

 

 

mailto:general@alliancedbs.com

