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Headline News & Information

e  CDL Hospitality Trusts is a stapled group comprising of CDL Hospitality Real
Estate Investment Trust (H-REIT) and CDL Hospitality Business Trust (HBT).
The trusts invest in a portfolio of hospitality and/or hospitality-related
income-producing real estate assets, with emphasis in the Asia Pacific region

(Bloomberg)

e  Hotel operators gear up for F1, with many almost at full capacity for the race
(20 Sep 2022, The Business Times)

e Hotel operators are gearing up to welcome the influx of international
visitors eager to catch the first Singapore Grand Prix event after 3 years

e Some popular hotels located near the Marina Bay street circuit are
already close to full capacity for those 3 days with daily rates going for
many times their usual levels

e Even hotels located outside and on the fringe of the track have
reported improved business during this F1 season, said Executive

director of the Singapore Hotel Association

e Singapore Hotels: REITs outperform as parties return (19 Sep 2022, Financial
Times)

e  Accommodation prices in Singapore have hit their highest in a decade

e Average hotel occupancy rates approach 80%, just shy of pre-pandemic
levels

e Singapore-listed hospitality REITs including CDL Hospitality Trusts, have
rebounded in 2022

e Risinginterest rates are a risk to REITs in the short term, but long-term
total returns of REITs have remained positive during times of elevated

rates over the past three decades
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Fundamental Viewpoint

An Extract from STOCKREPORTS+

§ STOCK REPORTS [LNIE
CDL HOSPITALITY TRUSTS (J85-SG) SR STOCK REPORTS v
Real Estate / Residential & Comm. REITs / Specialized REITs DETAILED STOCK REPORT

Report Date: 2022-Sep-21

INDICATOR COMPONENTS

AVERAGE The AVERAGE SCORE combines the quantitative analysis of five widely-used investment decision making tools: Earnings,
EEEHE Fundamental, Relative Valuation, Risk, and Price Momentum. A simple average of the underlying component ratings is normally
distributed to rank stocks on a 1-10 scale (10 being awarded to the most favorable). These factors may be evaluated differently using
3 alternative methodologies and the importance of individual factors varies across industries, market capitalization and investment styles.
Additional criteria should always by used to evaluate a stock.

Earnings Fundamental Relative Valuation Risk Price Momentum
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No Rating NR

Analyst Price Target and Recommendations

PRICE TARGET

The chart indicates where analysts predict the stock price will be within
the next 12 months, as compared to the current price.

ANALYST RECOMMENDATIONS
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Source: REFINITIV STOCKREPORTS+, extracted 21 Sep 2022
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SG Peer Analysis (STOCKREPORTS+)

Average Price 1-Mo 3-Mo 1-Yr Market Trailing Forward Dividend Net LTG I/BIE/S #of
Score Ticker (2022-09-20) Return Return Return Cap PE PE Yield Margin  Forecast Mean Analysts
HMN 108 81%  -53%  13.7% 378 116 263  42%  355% — Buy 10
| & NN 193 -40%  10%  -23.1% 348 103 18.1 43%  117.3% — Hold 13
R c=u 462 -49%  27%  -17% 288 84 283  25% 2727% — Buy
SK8U 092  -24%  27%  -0.54% 268 187 189  64%  645% ~ Hold 4
B s 062 -24%  -18%  25% 128 93 246  50% 148.4% ~ Buy 6
BN -cv 053 -243% -237%  17.8% 1.08 883 24.1 17%  185% ~ Hold 1
A ~vveu 028  -18%  0.00% 58%  565M 70 95%  51.0% .
[ 4+ [GEN 045 000%  1.1%  60%  482M 152 147 TA%  445% ~ Hold 1
[ 2 BN 054  -27%  094% -312%  437M 178 134 114%  -18.9% -~ Buy 2
2 el 063  -83%  -32%  -72%  352M 489  50%  -3.9% — Buy 1
Average 117 49%  32%  062% 168 210 237 54%  706% — Buy 55

PEER COMPANIES

ACV Frasers Hospitality Trust HMN Ascott Residence Trust
AJBU Keppel DC REIT M1GU Sabana Industrial Real Estate
AWSU First Real Estate Investment Q5T Far East Hospitality Trust
BWCU EC World Real Estate SKeU SPH REIT

C2PU Parkway Life Real Estate XZL ARA US Hospitality Trust

Source: REFINITIV STOCKREPORTS+, extracted 21 Sep 2022

Global Peer Analysis (Bloomberg)

Mkt Cap P/B )
Ticker  Name (USD)  LastPx  PJE P{L'\Evsvr P/B  5Yr '\'{'i:'lza(t;‘;
(Millions) g 0
Average 1,485  68,007.59 51.87

CDL HOSPITALITY

CDREIT SP TRUSTS 1,140 1.30 17.33 N/A  0.99 0.89 3.14
FRASERS

FHT SP HOSPITALITY TRUST 724 0.53 62.35 N/A 081 0.71 2.66
SERVICE PROPERTIES

SVCUS TRUST 1,108 6.71 N/A N/A 0.77 0.95 0.60
HOSHINO RESORTS

3287 JP REIT INC 1,206 678,000 49.98 3454 139 1.23 2.46
SUMMIT HOTEL

INN US PROPERTIES INC 836 7.82 N/A N/A 119 141 0.51
CHATHAM LODGING

CLDTUS  TRUST 614 12.58 N/A N/A  0.78 0.77 N/A
DIAMONDROCK

DRH US HOSPITALITY CO 1,896 8.99 41.27 N/A 130 1.38 1.33

RU US RLU LODGING TRUST 1,986 12.20 N/A N/A 096 1.10 1.64
JAPAN HOTEL REIT

8985 JP INVESTMENT 2,176 70,000 13492 200.75 1.42 1.17 0.48
PEBBLEBROOK

PEB US HOTEL TRUST 2,311 17.58 N/A N/A 097 1.19 0.23
COVIVIO HOTELS

COVHFP  SACA 2,334 15.75 5.36 N/A 0.68 0.77 4.13

All data and information extracted from Bloomberg as of 20 Sep 2022 closing, unless otherwise stated
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DISCLAIMER

The information provided herein is a compilation or summary of materials and data based from
external sources available to OCBC Securities Private Limited (“OSPL"), and does not represent
OSPL's view on the matters mentioned. Whilst we have taken all reasonable care to ensure that the
information contained in this publication is not untrue or misleading at the time of publication, we
cannot guarantee its accuracy or completeness, and you should not act on it without first
independently verifying its contents.

Trading in capital markets products and borrowing to finance the trading transactions (including,
but not limited to leveraged trading or gearing) can be very risky, and you may lose all or more than
the amount invested or deposited. Where necessary, please seek advice from an independent
financial adviser regarding the suitability of any trade or capital markets product taking into account
your investment objectives, financial situation or particular needs before making a commitment to
trade or purchase the capital markets product. In the event that you choose not to seek advice from
a financial adviser, you should consider whether the capital markets product is suitable for you. You
should consider carefully and exercise caution in making any trading decision whether or not you
have received advice from any financial adviser. You should also read the relevant prospectus
and/or profile statement (a copy of which may be obtained from the relevant fund manager or any
of its approved distributors), prior to any trading or investment decision. Please refer to the
prospectus of the relevant fund for the name of the fund manager and the investment objectives of
the fund. In relation to collective investment schemes, the value of the units and the income
accruing therefrom, if any, may rise or fall. For funds that are listed on an approved exchange,
investors cannot redeem their units of those funds with the manager, or may only redeem units
with the manager under certain specified conditions. The listing of the units of those funds on any
approved exchange does not guarantee a liquid market for the units.

No representation or warranty whatsoever (including without limitation any representation or
warranty as to accuracy, usefulness, adequacy, timeliness or completeness) in respect of any
information (including without limitation any statement, figures, opinion, view or estimate) provided
herein is given by OSPL and it should not be relied upon as such. OSPL does not undertake an
obligation to update the information or to correct any inaccuracy that may become apparent at a
later time. OSPL shall not be responsible for any loss or damage howsoever arising, directly or
indirectly, as a result of any person acting on any information provided herein.

The information provided herein is intended for general circulation/discussion purposes only and
may not be published or circulated in whole or in part without our written consent. All trademarks,
registered trademarks, product names and company names or logos mentioned herein are the
property of their respective owners, and you agree that you will not do anything to infringe or
prejudice those rights. Reference to any products, services, processes or other information, does
not constitute or imply endorsement, sponsorship or recommendation thereof by OSPL.



