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1. What is a REIT?

2. Growth of S-REIT Market 

3. Type of Real Estate into REITs 

• Office Sector

• Retail Sector

• Industrial Sector

• Hospitality Sector

4. Use of DCF for valuing REIT

5. REIT STRUCTURE

6. REITs –Asset Values by Sectors

7. Market Outlook



*

*REIT is a company that owns and operates income-producing 

real estate or assets and these are likely to include varied 

commercial real estate such as 

office, industrial, retail, warehouse, serviced 

apartments, hotel rooms and other types of properties in the 

market.



*

The Monetary Authority of Singapore 

(MAS) 

Singapore’s REITs or S-REITs market was 

established to provide investors with an 

opportunity to gain exposure to real estate. 



*

2015

Singapore is one of the largest REIT markets in Asia. 

AS AT 31 SEPTEMBER 2014

> 33 S-REITS IN SINGAPORE 

2002

CAPITAMALL TRUST AREIT 
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OFFICE
RETAIL

INDUSTRIAL

HOSPITALITY 
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RAFFLES  CITY SINGAPORE

Tampines Mall

Westgate Mall

Plaza Singapura IMM 

Clarke Quay

http://www.cmt.com.sg/home/home.html


*

Merrill Lynch Harbourfront

PSA Building



*

Nexus@one-north

Acer Building at International Business Park

Aperia

Infineon Building

5 Tai Seng Drive

Changi Logistics Centre



*



*

2002

• CapitaMall Trust 

• Frasers Centrepoint Trust

2006

• Frasers Centrepoint Trust

• Starhill Global REIT (Prime REIT)

2011

2014

• Mapletree Commercial REIT

• SPH REIT



*

2003

2004

• CapitaCommercial Trust 

• Suntec REIT

2005

2006

• Keppel REIT

• Frasers Commercial Trust

2014
• OUE Commercial REIT



*

2002

2005

• Ascendas REIT 

• Frasers Centrepoint Trust

• Mapletree Logistics Trust

2006

2007

• Cambridge Industrial Trust

• Sabana Shari’ah Compliant Industrial 
REIT

• AIMS AMP Capital Industrial REIT

2010

2013

2014

• Cache Industrial Trust 

• Mapletree Industrial Trust

• Soilbuild Industrial REIT

• Viva Industrial REIT



*

2006

• Ascott Residence Trust

• CDL Trust

2012

• Far East Hospitality 
REIT

2013
• OUE Hospitality Trust



*

* Discounted Cash Flow is typically applied when 

computing a property that is income producing such 

as the REIT. 

* Timing of the Income generating revenue and 

expenses of the property as well as rental 

growth, future increase in expenditure and disposal 

of the property at end of investment period



*





*

0.00

1.00

2.00

3.00

4.00

5.00

6.00

7.00

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

In
it

ia
l 
A
ss

e
t 

 V
a
lu

e
 (

 S
$
 b

il
li
o
n
)

Office Retail Industrial Hospitality

SUNTEC

CCT

ASCOTT RESIDENCE 

CDL HOSPITALITY

No new listing due 

to Global Financial 

Crisis 

AREIT

CMT

FRASERS 

COMMERCIAL

OUE

COMMERCIAL 

FRASERS
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CIT
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GLOBAL

MLT

AIMS 

FAR EAST

Introduction 

of REIT

MAPLETREE

COMMERCIAL

TRUST

CACHE 

LOGISTICS

MAPLETREE

INDUSTRIAL

SABANA

SPH

SOILBUILD

VIVA 
INDUSTRIAL

OUE 

HOSPITALITY

Recovery of Economy led to  

new REIT listings
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Office Retail Industrial Hospitality

A-REIT

CMT

FRASERS 

COMMERCIAL

TRUST

OUE

COMMERCIAL 

TRUST

FRASERS

CENTREPOINT

CIT

MLT

AIMS REIT

FAR EAST

MAPLETREE

COMMERCIAL

TRUST

CACHE 

LOGISTICS

MAPLETREE

INDUSTRIAL

SABANA
SPH REIT

SOILBUILD REIT

VIVA  INDUSTRIAL

REIT

OUE 

HOSPITALITY

STARHILL

GLOBAL

ASCOTT RESIDENCE

CDL HOSPITALITY

SUNTEC REIT

CCT

Significant growth of earliest REITS



*OUTLOOK

1st Qtr

2nd Qtr

3rd Qtr

4th Qtr


