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Abstract  
 

Basically 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. Under 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.  

 
This paper outlines the listing of the first REIT in Singapore and the growth of the S-REIT market 
in Singapore and discusses the type of real estate in Singapore which have gone into the REIT 
market including the type of acquisitions the various S-REITs have made since 2002. 

 
Introduction 
 

The Growth of REITS in Singapore 

Basically 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) has said that the Singapore’s REITs or 

S-REITs market was established to provide investors with an opportunity to gain exposure 

to real estate.  

Through these REITs vehicles, investors are able to receive stable income distributions via 

their passive ownership of these real estate properties. However as listed vehicles, it is a 

requirement that REITs comply with the first and on-going listing set by the Singapore 

Exchange. Accordingly REITs are subject to licensing and business conduct rules to ensure 

that they are stable and sufficiently capitalised as well as to meet all the necessary and 

required corporate governance of a business.  

Real Estate Investment Trusts (REITs) started in Singapore in 2002 with the launch and 

successful listing of CapitaMall Trust (CMT) on the Singapore Exchange Securities Trading 

Limited (SGX-ST) in July 2002. Following this first listing, the growth of the REIT market 

has been tremendous. According to the MAS, there were 33 listed REITs in Singapore as at 

end of September 2014 and together they have a combined market capitalisation of more 

than S$61 billion worth of real estate assets. Today Singapore is one of the largest REIT 

markets in Asia. As a cluster they form a major key player of the real estate market in 

Singapore and this is seen to include the core property sectors such as commercial office, 

commercial retail, industrial and hospitality.  

Use of Discounted Cash Flow for Valuation of Properties owned by the REITs 

The Discounted Cash Flow (DCF) is typically the method applied when computing a 

property that is income producing such as the REIT. The analysis applied is noted to 

reflect and take account of the investors’ decision making process to determine the 

profitability of an investment. It is also used in computing the return that is likely to be 

received from the property over the period of its target investment timeframe.  
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The Discounted Cash Flow method is applied as it reflects the timing of the income- 

generating revenue and expenses of the property. This method of computation also takes 

into account factors such as rental growth, vacancy, sale price at the end of the 

investment period, maintenance and repairs, retrofitting expenses, future increase in 

expenditure, and disposal of the property at the end of the investment period. 

In addition, the cash flow is expected to take into considerations the following 

parameters: 

 Tenure 

 Consumer Price Index (CPI) 

 Other income (eg car parking) 

 Property management fees 

 Property Tax 

Notwithstanding the above, the DCF has to provide assumption for capital adjustments and 

this is noted to include the term of the new lease, renewal probability of expiring leases, 

leasing commission, letting up allowances, owners’ non-recoverable expenditures and 

capital expenditure.  

 

COMMERCIAL RETAIL REITS 

CapitaMall Trust (CMT) is the first REIT listed on the Singapore Exchange Securities 

Trading Limited (SGX-ST) in July 2002. The REIT is also the largest in terms of market 

capitalisation of S$7.6 billion as at 31 March 2015. This is a significant growth from the 

value of its initial portfolio. CapitaMall Trust or CMT was listed on the Singapore Exchange 

on 16 July 2002 with a market value of S$895 million. The Trust was originally held under 

a private trust until the 15 July 2002. As at 31 December 2002, CMT had a portfolio 

comprising Tampines Mall, Junction 8 and Funan The IT Mall. These shopping malls 

accounted for a combined 23,272 square metre (sq m) of commercial space held by the 

REIT. By end December 2002, CMT had an asset valuation of S$990.2 million. The REIT 

added IMM Building, a mixed retail and warehouse building, on 26 June 2003 and by 31 

December 2003, the total asset value of the REIT was noted to have increased to 

S$1,351.5 million.  

By mid June 2015, the portfolio of CMT has expanded to include 12 major shopping malls. 

In addition to the three malls from its initial listing, CMT continued to acquire other new 

malls and they include Plaza Singapura, Bugis Junction, JCube, Lot One Shoppers’ Mall, 

Bukit Panjang Plaza, The Atrium@Orchard, Clarke Quay, Bugis+ as well as other 

commercial centres namely Sembawang Shopping Centre and Rivervale Mall. Following 

these new acquisitions of shopping malls, the asset value of CMT has also expanded to 

S$9.507 billion as at 30 June 2015.  
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CMT owns a number of retail malls located not only in Singapore’s prime Orchard Road 

shopping belt, but also situated in close proximity to the Central Business District (CBD) as 

well as in the established suburban township locations. Along Orchard Road, the REIT owns 

Plaza Singapura, a major shopping mall and its adjoining Atrium@Orchard.  

The Atrium@Orchard was an office building and in 2011, CMT embarked on an asset 

enhancement plan, which led to the office space in the building converted to retail use. 

Closer to the CBD, Raffles City Shopping Centre, which is located a short distance to the 

iconic Raffles Hotel, is another prominent asset owned by the REIT. Raffles City Shopping 

Centre is a popular shopping mall for locals, tourists as well as the surrounding working 

population in the vicinity. On weekends the mall is known to draw many families due to its 

well-spread mix of F&B, fashions, children and household goods. This is largely attributed 

to its anchor tenant, Robinsons, a popular home-grown department store. In 2008, 

Robinson and Company, which owned Robinsons, Marks & Spenser, John Little and a few 

other specialties stores in Singapore) sold their majority stakes in the company to The Al-

Futtiam family, a Dubai-based conglomerate. 

The other REITs in Singapore which have a significant retail component in their portfolio 

include Frasers Centrepoint Trust, Mapletree Commercial Trust, Starhill Global REIT and 

SPH REIT.  

Frasers Centrepoint Trust (FCT) was listed on the Singapore Securities Trading Limited 

(SGX-ST) on 5 July 2006. With an initial portfolio comprising three popular suburban malls 

mainly Causeway Point, Northpoint and Anchorpoint, FCT then had a total Appraised Value 

of S$915.2 million as at 31 December 2005. The three malls are located in established 

heartland townships in Singapore. Each of these townships mainly Woodlands (Causeway 

Point), Yishun (Northpoint) and Queenstown (Anchorage) has a sizeable number of resident 

populace thus providing a ready and stable pool of shoppers’ catchment to these malls.  

In April 2014, FCT acquired Changi City Point, a popular shopping mall which is located in 

the Eastern Region of Singapore. With its latest acquisition, FCT has a total of six shopping 

centres in its portfolio. Collectively these malls have an asset value of S$2.49 billion and a 

net lettable floor area of 78,756 sq m as at 30 June 2015.  

Mapletree Commercial Trust (MCT) was listed on the Singapore Securities Trading Limited 

(SGX-ST) on 27 April 2011. The initial portfolio of MCT comprised three properties located 

in the city fringe of Singapore. They include VivoCity, a huge 96,949 sq m (1.043 million sq 

feetof net lettable floor area) shopping mall located in the HarbourFront Precinct, Bank of 

America Merrill Lynch HarbourFront, a premium office building also in the HarbourFront 

district and PSA Building, an integrated development comprising a 40-storey office block 

and a three-storey retail centre, Alexandra Retail Centre (ARC), which is located in the 

Alexandra Precinct. Together these commercial properties have an asset purchase value of 

S$2.77 billion as at 27 April 2011 and of which S$1.982 billion is attributed to the mega 

VivoCity. The huge family, tourist and lifestyle mall is situated at the southern tip of 

Singapore and is just a 5-minute drive away from the Central Business District (CBD).  
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The mall is connected to the island of Sentosa via the Sentosa Express Station.  Sentosa island 

is a popular leisure destination to both the local population and tourists in the country.  

MCT acquired its fourth property, Mapletree Anson in 2013. The property is an office 

building situated in the prime CBD and is a short (walking) distance to the Tanjong Pagar 

MRT Station. With the acquisition of Mapletree Anson, MCT has a total net lettable floor 

area of 195,096 sq m (2.1 million square feet) and a combined market value of S$3.83 

billion as at 31 March 2013. As at 30 June 2015, the asset value of its portfolio has further 

increased to S$4.2 billion in tandem with the increase in overall value of the office 

property market in Singapore.  

Starhill Global REIT was previously known as Prime REIT when the latter was listed on the 

Singapore Exchange Securities Trading Limited on 20 September 2006. The Singapore-

based Starhill Global REIT has real estate investments in Singapore and in the overseas 

markets. From its initial portfolio which was attributed to Prime REIT, Starhill Global REIT 

has since expanded its portfolio to own 12 properties in Singapore, Malaysia, Australia, 

China and Japan. Collectively these properties have an asset value of about S$2.8 billion 

as at 31 December 2014. Of the S$2.8 billion, 72.6% is attributed to its assets in Singapore. 

With the recent acquisition of the property in Australia, the total asset value of Starhill 

Global REIT would have increased to S$3.1 billion but the percentage of this amount 

attributed to Singapore is now lower at 65.4%.  

The portfolio of properties which are owned by the REIT in Singapore comprise 257 strata 

retail lots of the prime Wisma Atria or 74.23% of the total share value of the strata lots in 

the prime shopping centre and 4 strata lots or 27.23% of the total share value of the strata 

lots in Ngee Ann City.  Both Wisma Atria and Ngee Ann City are located along the prime 

Orchard Road and are well patronized by both the local shoppers and tourists. With its 

direct connectivity to Orchard MRT Station, the retail space in Wisma Atria is well sought-

after by retailers who want to set up shops within the mall. Although Ngee Ann City does 

not have a direct connectivity to the MRT station, the mall has an underground link to 

Wisma Atria. This is known to facilitate easy accessibility and is seen critical in attracting 

shoppers and visitors to the malls.  

SPH REIT was listed on the Singapore Exchange Securities Trading Limited (SGX-ST) on 24 

July 2013with a portfolio value of S$3.070 billion. The key portfolio of the REIT is known 

to comprise Paragon and The Clementi Mall. Paragon is a prestigious high-end shopping 

mall including medical suites located inthe heart of Singapore’s prominent Orchard Road 

shopping belt while Clementi Mall is a family mall located in the established heartland 

township of Clementi.  

As at 31 August 2014, the combined value of the assets of the REIT has risen to S$3.269 

billion. Located at the heart of Singapore’s famous shopping district, Paragon attracts a 

steady stream of shoppers from the local residents as well as tourists and visitors to the 

country. In addition to the prime shopping space within Paragon, there are 75 medical and 

dental specialist clinics and offices.  
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The locality is known to attract medical patients and their families as the mall is a stone’s 

throw away from Mount Elizabeth Hospital and Mount Elizabeth Medical Centre, both 

which are established medical and healthcare facilities in Singapore.  

Located in the established heartland town of Clementi, The Clementi Mall, with about 

17,880 sq m (192,460 square feet) of retail net lettable floor area, is part of an integrated 

mixed-use development, which was originally developed by the Housing Board 

Development (HDB) of Singapore. With its strategic location and good connectivity, 

Clementi Mall is positioned to serve families residing in the nearby housing estates as well 

as working population in the area and even those residing in the neighbouring Buona Vista.   

 

COMMERCIAL OFFICE REITS 

CapitaCommercial Trust (CCT) was the first commercial office REIT in Singapore. With a 

market portfolio value of S$2.018 Billion, CCT was listed on the Singapore Exchange on 31 

December 2003. With a combined net lettable floor area of 1.8 million square feet, the 

initial portfolio of properties owned by CCT comprised Six Battery Road, Capital Tower, 

Bugis Village, Starhub Centre, Golden Shoe Carpark and Market Street Carpark. CCT 

continued to acquire new buildings to add to its existing portfolio.  As at 31 December 

2012, the portfolio of CCT from these new acquisitions included One George Street, 

Twenty Anson Road, Raffles City Office Towers, HSBC Building and Wilkie Edge. 

Accordingly, the total commercial office space which is owned by CCT has also expanded 

to 3.0 million square feet.  

One of the properties which is owned by CCT has been redeveloped into a new office 

block. The redevelopment of the former Market Street Car Park is a joint venture project 

with CapitaLand and Mitsubushi Estate Asia. With a total net lettable floor area of some 

700,000 square feet, CapitaGreen was completed in December 2014. Major organisations 

and MNCS such as Cargill, Swiss private bank Bordier & Cie, Schroder, Lloyd’s Asia and 

Twitter are some of the key tenants in the building.  

In 2005, Keppel Land, an established real estate developer in Singapore embarked on its 

plan to list a portfolio of properties under a REIT. With a total appraised value of S$630.7 

million, Keppel-REIT or K-REIT was listed on 28 November 2005. The original portfolio of 

the REIT comprised four prime commercial buildings and they included Prudential Tower, 

Keppel Tower, GE Tower and Bugis Junction. The REIT divested Keppel and GE Towers 

located in Hoe Chiang Road and Tanjong Pagar Road to Keppel Land in October 2010. With 

the divestment of these two older buildings, the REIT acquired a one-third interest in 

Phase One of Marina Bay Financial Centre (MBFC Phase One).  
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In January 2014, the REIT divested Prudential Tower which is located in the prime Central 

Business District (CBD) and a stone’s throw from the Raffles Place MRT Station. Following 

its divestment of Prudential Tower, K-REIT acquired a one-third stake in Marina Bay 

Financial Centre (MBFC) Tower 3. The 46-storey MBFC Tower 3 is located at the new 

downtown core of Singapore’s CBD. The premium commercial building has a total net 

lettable floor area of 1.34 million square feet, with office space forming the bulk and 

remaining being retail space. As at 31 August 2014, the average occupancy rate of MBFC 

Tower 3 was 94% and some of the tenants within this prestigious building include DBS 

Bank, WongPartnership, Rio Tinto, Booking.com, McGraw-Hill, Mead Johnson and Lego.  

By 31 December 2014, K-REIT has assets worth a massive S$8.2 billion under its 

management. With a total attributable net floor area of 3.3 million sq feet, the portfolio 

under the REIT comprises nine (9) premium office assets with 12 office towers situated in 

Singapore and key cities in Sydney, Melbourne, Brisbane and Perth in Australia. In 

Singapore, K-REIT owns a wide range of prime commercial developments in the prime CBD 

and they include Prudential Tower, Bugis Junction office towers, one-third stake or 

interest in Marina Bay Financial Centre, another one-third interest in One Raffles Quay and 

a 99.9% interest in Ocean Financial Centre. Marina Bay Financial Centre is located in 

Marina Bay. This is the new extension of the existing CBD and the area is home to some of 

the most prestigious commercial buildings in Singapore such as Marina Bay Financial 

Centre, Marina Bay Sands, Asia Square Towers 1 & 2 and One Raffles Quay.   

Suntec REIT was listed on the Singapore Exchange Securities Trading Limited (SGX-ST) on 

9 December 2004. With a market value of S$2.107 billion, Suntec REIT has in its portfolio 

the five Suntec City Office Towers, Suntec Convention & Exhibition Centre and Suntec City 

Retail Mall. The five office towers have a combined 1.225 million square feet of 

commercial office space and another 835,615 square feet of retail space is attributed to 

the mall. In June 2012, the REIT commenced on a major asset enhancement initiatives 

(AEI) to reposition and re-energise Suntec City retail mall and also to upgrade Suntec 

Singapore Convention & Exhibition Centre.  

The S$410 million AEI to refurbish Suntec City retail mall was conducted in three (3) 

phases and over the period of slightly more than three years. The completion and opening 

of Phase 1 was in 2013 and Phase 2 was opened the following year in June. In April 2015, 

the REIT announced that it has obtained Temporary Occupation Permit (TOP) for phase 3 

in February 2015 and plans are in progress to announce the opening of Phase 3. Recently 

Suntec REIT announced that Suntec City has achieved 93.6% in terms of committed 

occupancy rate for the new approximate 1.0 million square feet retail space (following the 

AEI). Its office portfolio has similarly achieved higher occupancy of 99.6% following the 

completion of its AEI programme.   

The revitalisation of Suntec City retail mall is expected to enhance income for the REIT 

and draw increased shoppers traffic to the new retail destination. The locality has an 

estimated 36,000 office population catchment and Suntec City retail mall is known to 

attract more than 24 million visitors annually.  
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Another commercial office REIT which was listed in Singapore was Frasers Commercial 

Trust. The REIT was first listed in Singapore as Allco REIT in 2006 with a market value of 

S$390 million.  The initial portfolio of the REIT included 55 Market Street and 18, 20 & 22 

Cross Street, China Square. In 2009, the REIT added Alexandra Tecknopark and the 

Keypoint, a commercial development that is located off Victoria Street. Today 55 Market 

Street which is located at the heart of the CBD is known to house the Bank of Singapore as 

one of its key tenants in the building. The REIT has also divested KeyPoint and the former 

commercial building is now being developed into a mixed residential and commercial 

development.  

OUE Commercial REIT was listed on the Singapore Exchange on 27 January 2014. The REIT 

has a portfolio comprising OUE Bayfront, which has a market value of close to S$1.005 

billion. The Singapore-based REIT also included another property, Lippo Plaza which is 

located in the prime commercial districts of Shanghai. The manager of the REIT, OUE 

Limited, is controlled by the Riady family of Indonesia. The properties in OUE Commercial 

Trust included OUE Bayfront, an 18-storey office building located at 50 Collyer Quay and 

its ancillary buildings which comprised a conserved tower building located at 60 Collyer 

Quay which is occupied by a fine dining restaurant and a Link Bridge with retail shops.  

In June 2015, OUE Commercial REIT announced it is planning to take an indirect interest of 

between 75% and 83.33% stake in OUB Centre Limited. The latter is known to own One 

Raffles Place. The property, which has a total net lettable floor area of approximately 

79,900 sq m (or 860,000 sq feet) of office, retail and entertainment space, is located at 

the heart of the CBD of Singapore. One Raffles Place is an integrated development 

comprising two Grade-A office towers and a six-storey 9,290 sq m (100,000 square 

feet)retail mall providing retail, F&B and other services needs to the working population in 

its vicinity. Major refurbishment work which was carried out to the mall was completed in 

early 2014.The property is directly connected to the Raffles Place MRT Station at the 

basement level.  

 

INDUSTRIAL REITS 

Ascendas REIT or A-REITis the first industrial REIT listed in Singapore and is also the 

largest listed business space and industrial REIT in the country. The manager of A-REIT, 

Ascendas Funds Managment (S) Limited, is a wholly owned subsidiary of Ascendas Group. 

Ascendas is the largest business park developer and operator in Singapore. Based in 

Singapore, Ascendas is today Asia’s leading provider of business space solutions and as an 

industrial real estate developer, it has more than 30 years experience in developing 

business parks.  

Following the successful listing of CMT in July 2002, Ascendas launched the first business 

space trust, Ascendas REIT in Singapore on 19 November 2002. With a portfolio value of 

S$617.3 million, A-REIT then had invested in a diversified portfolio of eight properties 

comprising business parks (including science park), light industrial and built-to-suit properties.  
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The eight properties comprised The Alpha, The Aries, The Capricorn, and The Gemini at 

the Singapore Science Park, Techplace I and II at Ang Mo Kio, Techlink at Kaki Bukit and 

The Honeywell Building at Changi Business Park.  

As at 30 June 2015, the REIT has since expanded to include a well-diversified portfolio of 

103 properties in Singapore and 2 business park properties in China. These properties 

owned by A-REIT are known to house some 1,420 international and local companies from a 

wide range of industries and activities which include research and development, life 

sciences, engineering, information technology, light manufacturing, logistics service 

providers, electronics, manufacturing services and back-room support office in service 

industries.  

Mapletree Logistics Trust (MLT) was another successful industrial REIT and is also the first 

Asia-focused logistics REIT in Singapore. MLT was listed on 28 July 2005 with an initial 

portfolio of 15 properties in Singapore that have a combined asset value of S$422 million. 

In addition to its logistics facilities located at the Airport Logistics Park of Singapore 

namely 60, 61 & 70 Alps Avenue, MLT also has properties situated outside the Park. Some 

of these properties include Tic Tech Centre at Pandan Crescent, Lifung Centre at Toh 

Guan Road East, Ban Teck Han Building at Serangoon North Avenue 5 and Tentat 

Districentre at Penjuru Lane. Today MLT has a diversified portfolio of quality, well-located 

logistics properties in Singapore, Japan, Hong Kong, South Korea, China, Malaysia and 

Vietnam. MLT has since expanded its portfolio to comprise 117 properties with a total 

asset value of S$4.6 billion as at 31 March 2015. 

Cambridge Industrial Trust (CIT) was listed in the following year on 25 July 2006 with an 

initial portfolio of 27 properties with a combined net lettable floor area of 426,725 sq m. 

These properties, which are all located in Singapore, have an initial total appraised value 

of S$519 million.  The Manager of CIT, Cambridge Industrial Trust Management Limited is a 

joint venture between Cambridge Real Estate Investment Management Pte Ltd and Mitsui 

& Co, which is based in Japan and developed Japan Logistics Fund.  

The portfolio of properties owned by the Trust included logistics and warehouse 

properties, light industrial properties, industrial and warehouse properties, industrial 

properties, self-storage and warehouse properties and car showroom and warehouse 

properties.  

AIMS AMP Capital Industrial REIT was formerly known as MacCookIREIT and the REIT was 

listed on the Singapore Exchange Securities Trading Limited (SGX-ST) on 19 April 2007. The 

REIT has an initial asset portfolio of 12 industrial properties in Singapore and they were 

valued at S$316.2 million as at 15 November 2006. These 12 industrial properties are 

located close to the Singapore Changi Airport, seaports, public transportation and they are 

also within close proximity to amenities as well as with easy accessibility to major arterial 

roads. The industries for which these properties are known to target include that from 

construction & engineering, manufacturing, logistics & warehouse and research & 

technology and these properties are situated in the East, West, North and Central parts of 

Singapore.  
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From its initial listing of 12 properties, AIMS AMP Capital Industrial REIT has 26 industrial 

properties located islandwide in Singapore as at 31 December 2014. These properties 

comprise a mix bag of business park space, light industrial buildings, cargo lift 

warehouses, ramp-up warehouses, high-tech and manufacturing space. Accordingly the 

total asset value of the REIT has since increased to S$1,405.2 million as at 31 December 

2014 whilst the total net lettable floor area of its initial 12 industrial portfolio has also 

increased from 194,980 sq m as at 19 April 2007 (at listing) to 621,019.8 sq m by 31 

December 2014. 

Strong Economic Conditions bode well for REITs  

The strong economic recovery in Singapore in 2010 was also the right platform to launch 

two other new Industrial REITs in Singapore during that year.  

Cache Industrial Trust was listed on the Singapore Exchange on 12 April 2010. The initial 

portfolio of the Trust included six (6) quality logistics warehouse facilities located in 

Singapore. Together these properties provide a total Gross Floor Area (GFA) of about 

362,000 sq m and a total asset value of S$713.2 million then in 2010. Today Cache 

Industrial Trust has a portfolio of 16 high quality logistics warehouse properties located in 

established logistics clusters in Singapore, Australia and China. Of the 16 logistics 

buildings, 12 are situated in Singapore and they include CWT Commodity Hub, Cache Cold 

Centre, Pandan Logistics Hub, C&P Changi DistriCentre 1 & 2, Precise Two, 

SchenkerMegahub, DHL Supply Chain Advanced Regional Centre, Pan-Asia Logistics Centre 

to name some of the properties in their portfolio. These properties have a combined GFA 

of 6.7 million square feet and a portfolio value of approximately S$1.2 billion as at 30 

June 2015.  

 
Mapletree Industrial Trust (MIT) was launched and successfully listed in October 2010. 

The REIT is owned by one of the largest industrial landlords of privately owned multi-user 

flatted factory space in Singapore. For the initial listing of the REIT, the properties, the 

portfolio of the MIT was valued at approximately S$2.1 billion as at 31 August 2010. The 

portfolio basically comprised 70 industrial properties, which included three business parks 

buildings, 53 flatted factories, 7 stack-up/ramp-up buildings, 66 light industrial buildings 

and one (1) warehouse building. These properties have a combined net lettable floor area 

of some 1.1 million sq m and a total GFA of about 1.5 million sq m.  

Today MIT has expanded to comprise a stable portfolio of 84 properties, including Hi-Tech 

buildings, and these properties are located in established industrial and business parks in 

Singapore. As at 31 March 2015, MIT has a total asset value of S$3.4 billion and the 

properties have a total Gross Floor Area (GFA) of approximately 1.8 million sq m. 
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Sabana Shari’ah Compliant Industrial REIT is the first Shari’ah Compliant REIT listed in 

Singapore. The REIT is also the world’s largest Shari’ah Compliant REIT by total assets. 

Listed on the Singapore Exchange on 26 November 2006, the REIT has a market value of 

S$851 million and a total GFA of approximately 305,300 sq m. The properties are broadly 

divided into four main categories, namely high-tech industrial, chemical warehouse & 

logistics, warehouse & logistics and general industrial. 

Today Sabana REIT has a portfolio comprising 23 industrial buildings located in established 

industrial estates in Singapore like Loyang, Penjuru (in close proximity to Singapore’s 

shipping ports) and in the well-sought after industrial estates in Tai Seng, which has a 

cluster of high-tech industrial buildings. As at 30 June 2015, the REIT has since grown to 

amount S$1.26 billion worth in market value for its portfolio of properties.  

While there were no industrial REITs listed in 2012, there were two industrial REITs listed 

in 2013. Soilbuild Business Space REIT was listed on 16 August 2013 with an asset value of 

S$935 million and a total GFA of 300,365 sq m. The initial portfolio of properties of 

Soilbuild Business Space REIT comprised seven business space properties and they include 

two business park properties and five industrial properties namely Solaris, an iconic 

business park development in one-north. The 200-hectare one-north is Singapore premier 

Biomedical Park. Located in Buona Vista, Solaris is located close to Fusionopolis and 

Mediapolis. The other remaining properties in the REIT include Eightrium @ Changi 

Business Park, Tuas Connection and West Park BizCentral. The portfolio of properties in 

the REIT is known to serve a wide spectrum of industries, which include manufacturing, 

logistics, warehousing, electronics, marine, oil & gas, research & development and value-

added knowledge based activities. Today the REIT has a total net lettable floor area of 

327,948 sq m of industrial space and a valuation of S$1.186 billion worth of properties as 

at 30 June 2015.   

On 4 November 2013, Viva Industrial REIT was listed on Singapore Exchange Securities 

Trading Limited (SGX-ST) with a portfolio value of S$743 million. The portfolio of assets in 

Viva Industrial REIT included UE Bizhub, Technopark@ChaiChee and Mauser Singapore. In 

April 2015, the REIT announced the opening of French-based sports retail giant 

Decathlon’s first physical store at Technopark@ChaiChee (TPCC).  

While Decathlon has been known for its online store in Singapore since 2013, the 35,000 

square feet store at TPCC is also its flagship store in South East Asia. The REIT has been 

conducting Asset Enhancement Incentive (AEI) plan for the five properties, which are 

owned by Viva after adding two more properties to its initial portfolio. Viva also expects 

the average occupancy rate of TPCC to increase to more than 80% from the 63% that the 

building has recorded during the AEI period.  

Keppel DC REIT is the first data centre real estate investment trust (DC REIT) to be listed 

in Asia on the Singapore Exchange Securities Trading Limited on 12 December 2014. The 

REIT has a diversified portfolio of data centres in Singapore, Asia Pacific and Europe.  
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Keppel DC REIT has two data centres in Singapore namely Keppel Digihub (S25) and Keppel 

Datahub (T25). Keppel Datahub (T25) is located at Tampines Industrial Park A, which is in 

the Eastern region of Singapore and a locality which is predominantly a logistics hub in 

view of its proximity to the airport. Keppel Digihub (S25) is located at Serangoon North 

Industrial Estate, another established industrial estate in North-East of Singapore. As at 30 

September 2014, the two data centres in Singapore have a total appraised value of 

S$424.8 million.  

HOSPITALITY REITS 

Ascott Residence Trust (ART) was the first hospitality REIT in Singapore. ART was listed 

on the Singapore Exchange Securities Trading Limited (SGX-ST) on 31 March 2006. It has a 

total asset value of S$856 million and with more than 2,300 serviced residence units in its 

initial portfolio. Of the S$856 million, S$282.2 million was attributed to the properties in 

Singapore and the remaining are properties located in other Pan Asian cities mainly China, 

Indonesia, the Philippines and Vietnam. The portfolio in Singapore included the $127.5 

million Somerset Liang Court and the $154.7 million Somerset Grand Cairnhill. The asset 

value of ART has since expanded to S$4.1 billion as at the first quarter of 2015 from its 

initial portfolio value of S$856 million.  

The CDL Trust was listed on 19 July 2006 with an asset market value of $846.3 million and 

comprised some 1,900 rooms located in six hotels in Singapore. They include Orchard 

Hotel, Grand Copthorne Waterfront Hotel, M Hotel, Copthorne King’s Hotel, Novotel 

Singapore Clarke Quay and Studio M Hotel. Except for Orchard Hotel which is located in 

the vicinity of Singapore’s popular shopping belt, the rest of the hotels are located mainly 

within the Central Business District (CBD) (M Hotel) and at the city fringe and these 

include Grand Copthorne Waterfront Hotel, Copthorne King’s Hotel, Novotel Singapore 

Clarke Quay and Studio M.  

The S-REIT market saw another listing within the hospitality sector when Singapore’s 

largest developer launched the listing of Far East Hospitality REIT. Far East H-Trust with 

an aggregate market value of S$2,139 billion was listed on 27 August 2012. The portfolio of 

properties for the REIT includes 2,163 hotel rooms and 368 serviced residence units. These 

rooms are spread over some seven hotels and four serviced residences in Singapore. They 

include Elizabeth Hotel, Landmark Village Hotel, Albert Court Village Hotel, Changi village 

Hotel, Oasia Hotel, Orchard Parade Hotel and The Quincy Hotel. The four serviced 

residences included Central Square Village Residences, Hougang Village Residences, 

Regency House and Riverside Village Residences.  

In 2013, Far East H-Trust acquired Rendevous Grand Hotel Singapore and Rendevous 

Gallery. This was the first real estate purchase by the Far-East H-Trust since its listing in 

2012. As at 31 December 2014, the total appraised value of the hotels under the portfolio 

of Far-East Hospitality Trust amounted to S$1.919 billion and another S$556.5 million were 

attributed to the serviced residences.  
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OUE Hospitality Trust 

OUE hospitality Trust, which has an initial portfolio value of S$1.756 billion (valued as at 

31 March 2013), was listed on the Singapore Exchange Securities Trading Limited (SGX-ST) 

on 24 July 2013. The portfolio of the REIT is noted to include the luxurious 1,051-room 

hotel Mandarin Orchard (which is situated at the heart of Orchard Road) and Mandarin 

Gallery, a 4-storey retail mall, which is integrated with the hotel. The 18,240 sq m 

(196,336 square feet) Mandarin Gallery, which has six duplexes and six street-front shops, 

is positioned towards high-level fashion boutiques and dining.  As at 31 December 2014, 

the Trust has a portfolio value of S$1.76 billion. As at 31 March 2015, the Trust completed 

its acquisition of the 320-room 9 storey Crowne Plaza Changi (CPCA) and its extension 

(CPEX). With the completion of this acquisition, the portfolio of the Trust stands at $2.05 

billion. The number of rooms of the luxurious Mandarin Orchard has also increased from 

1,051 rooms during its IPO listing to 1,077 rooms as at 31 March 2015.  

 

 

 

 

 

The following pages show the REIT Structures of selected REITs as mentioned above 
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1. CapitaLand (RCS) Property Management Pte. Ltd. only manages Raffles City Singapore 

 

 

Source: CapitaLand Mall Trust and CapitaLand Commercial Trust 
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Source: Ascendas REIT 

 

 



   

 16 

 

* CITM and CIPM are 80% and 100% owned respectively by CREIM Pte. Ltd., which is 

indirectly owned by two strategic sponsors, namely, National Australia Bank Group ("NAB") 

(70%) and Oxley Group (30%) 

Source: Cambridge Industrial Trust 
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1. The Manager is 100% owned by SIP. SIP is 51.0% owned by the Sponser 45.0% owned by Blackwood and 
4.0% owned by AACP as at 31 December 2014. 

2. The Property Manager, Sabana Property Management Pte. Ltd. ("SPM") is 100.0% owed by SIP, indirectly 
through the Manager. 

Source: Sabana Shari’ah Compliant REIT 

 

http://www.sabana-reit.com/images/structure_27_apr_2013.jpg
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Note: 1. Unit holding as at 31 December 2014 

Source: Soilbuild Business Space REIT 
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Source: Keppel REIT 
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Source: Suntec REIT 

 

 

Source: Frasers Centrepoint Trust 
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Source: Mapletree Commercial Trust 

 

Source: SPH REIT 
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Source: CDL Hospitality Trusts 
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Source: FAR EAST Hospitality Trust 
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