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Any red lines drawn on the price charts are trendlines, which are visual representations of support &
resistance levels. They are drawn by connecting a series of prices together to help indicate the data’s
best fit or the presence of any trend over a time frame, and are for illustration purposes only.
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Headline News & Information

e (CapitaLand China Trust is a shopping mall real estate investment trust. The
trust was established with the objective of investing on a long-term basis in a
diversified portfolio of income-producing real estate used primarily for retail

purposes and located in China (Bloomberg)

e Thisis why refinancing of Chinese S-REITs and trusts takes longer (14 Jul 2023,
The Edge)

e  Ofthe Chinese S-REITs and trusts, CLCT's debt expiry of SG$1.98 billion
is well staggered with around SG$200 million to SG$300 million
expiring every year

e  CLCT's debt profile is different. RMB loans are just 13% of total debt; 8%
are notes; 79% of its loans are offshore SGD loans. It's clear in CLCT's
presentations that offshore loans are unsecured, and onshore loans

are secured

e Capitaland China Trust looks attractive on valuations (28 Jun 2023, Dow Jones
News Wires)

e  CapitaLand China Trust now looks attractive on valuations, trading at
2023-2025 distribution-per-unit yields of 9% to 10% and a 28% discount
to end-2022 book value, analysts say

e  The REIT's relatively resilient portfolio, made up by gross-rental income
of 69% shopping malls, 26% business parks and 5% logistics parks, is
expected to stay stable with an upward bias as operations normalize in

the next few years

TRADING FLOWS RESISTANCE LEVELS SUPPORT LEVELS

o Shares rose 5% inthe e 1.15 (Apr 2023) 0.97 (Jul 2023)
past 5 days and are . 1.19 (Mar 2023) 0.93 (Oct 2022)
up 5% inthe past30 e 1.28 (Feb 2023) 0.91 (Mar 2020)
days
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Fundamental Viewpoint

An Extract from STOCKREPORTS+

CAPITALAND CHINA TRUST (AUSU-SG) ALY STOCK REPORTS IOl
Real Estate f Residential & Comm. REITs / Commercial REITs DETAILED STOCK REPORT

Report Date: 2023-Jul-18

INDICATOR COMPONENTS

AVERAGE The AVERAGE SCORE combines the quantitative analysis of five widely-used investment decision making tools: Eamings,

SCORE 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 fo the most favorable). These factors may be evaluated differently using
alterative 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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Analyst Price Target and Recommendations

PRICE TARGET ANALYST RECOMMENDATIONS

The chart indicates where analysts predict the stock price will be within

the next 12 months, as compared to the current price. IVB/E!S Mean: BLI]' (5 Analysts)
150 12-Month Price Target
HIGH

1.40 Mean (SGD) 1.3

High 145
130 e 113
120 Target vs. Current 26.0%
1.0 104 Low #of Analysts 4

Source: REFINITIV STOCKREPORTS+, extracted 18 Jul 2023
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SG Peer Analysis (STOCKREPORTS+)

A Ticker @U230718  Rem  Rowm  Retum o Cap PR OUBE UVWES  Margm  Foreshst Mean Analysts

— MEBU 226 044%  54% -134% 648 215 17.7 SE%  40.9% — Buy 15
3 sucu 128 O7E%  -30%  -45% 488 6.5 19.7 57%  127.4% — Buy g
PRl J6su 220 -090% @ 64%  27% 388 17.9 18.8 54%  58.5% 2.0% Buy 16

TB2U 129 23% -110%  -17.8% 378 8.1 21.3 6.2%  108.3% - Sall 16

— K71U 082 17% 22%  -148% 358 8.5 203 57%  184.9% — Buy 16
PR swsu 095  -1.0% 0.53% 3.3% 278 11.9 18.3 48%  633% — Buy 3

— CRPU 072 29%  27%  -59% B97TM 143 112 10.3%  49.3% — Buy 3
NR e 047  -11%  -21%  -16.1% 243M 313 - 2.5% 9.2% - - -

DsIU 002 11.8%  118% -62.0% 138M 118 —  163% 59% - -
PR ceou 008 -237% 408% 727% 75M - —  331% -3259% - - -

Average 102 0% @ 60%  -19.6% 258 14.6 17.4 9.4%  32.1% 2.0% Buy 104

BMGU BHG Retail REIT JEGL Frasers Centrepoint Trust

BUOU Frasers Logistics & Commercial K71uU Keppel REIT

CEDU Dasin Retail Trust MESU Mapletree Industrial Trust

CRPU Sasseur Real Estate Investment SKsU Paragon REIT

DsIU Lippo Malls Indonesia Retail T82U Suntec Real Estate Investment

Source: REFINITIV STOCKREPORTS+, extracted 18 Jul 2023

Global Peer Analysis (Bloomberg)

Mkt Cap P/B

Ticker  Name (USD)  LastPx  PJE P{L'\Evsvr P/B  5Yr '\'{'i:'lza(t;‘;
(Millions) g 6
Average 2,606  25,595.47 23.58 17.75

CAPITALAND CHINA

CLCT SP TRUST 1,329 1.04 14.11 N/A 0.75 0.83 6.52
CAPITALAND
INTEGRATED

CICT SP COMMER 10,016 1.99 18.22 17.83 0.94 1.01 5.33

BFS US SAUL CENTERS INC 909 37.97 22.86  25.82 432 4.78 6.22
HYPROP

HYP SJ INVESTMENTS LTD 602 3,003.00 6.42 9.38 048 0.51 9.78

WHANA  WERELDHAVE NV 684 15.11 10.54 N/A  0.68 0.55 7.68
UNIBAIL-RODAMCO-

URW FP WESTFIELD 8,138 52.08 40.59 N/A 0.42 0.53 N/A
PAVILION REAL

PREIT MK  ESTATE INVEST 997 1.24 9.41 16.38 0.95 1.00 5.89

PGNREIT SP PARAGON REIT 2,026 0.95 N/A N/A 0.93 N/A 7.28
EUROCOMMERCIAL

ECMPA NA PROPERTIES NV 1,307 21.62 5.64 N/A  0.56 0.50 9.25

3453 JP KENEDIX RETAILREIT 1,212 278,400 21.38 1936 1.18 1.14 4.73
ACADIA REALTY

AKR US TRUST 1,442 15.15 86.66 N/A  0.86 0.88 4.75

Source: Bloomberg, extracted 18 Jul 2023 closing
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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.
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