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Disclaimer: The information contained in this report has been obtained from sources believed to be reliable. However, neither we nor any of our respective affiliates,
employees or representatives make any representation or warranty, express or implied, as to the accuracy or completeness of any of the information contained in this
report, and we and our respective affiliates, employees or representatives expressly disclaim any and all liability relating to or resulting from the use of this report or such
information by the recipient or other persons in whatever manner.

Any opinions presented herein represent our subjective views and our current estimates and judgments based on various assumptions that may be subject to change
without notice, and may not prove to be correct.

This report is for the recipient’s information only. It does not represent or constitute any advice, offer, recommendation, or solicitation by us and should not be relied
upon as such. We, or any of our associates, may also have an interest in the companies mentioned herein.
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Sun, L., Titman, S. D. and Twite, G. J. (2014), REIT and Commercial Real Estate Returns: A Postmortem of the Financial Crisis. Real Estate Economics.
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Disclaimer: The information contained in this report has been obtained from sources believed to be reliable. However, neither we nor any of our respective affiliates,
employees or representatives make any representation or warranty, express or implied, as to the accuracy or completeness of any of the information contained in this
report, and we and our respective affiliates, employees or representatives expressly disclaim any and all liability relating to or resulting from the use of this report or such
information by the recipient or other persons in whatever manner.

Any opinions presented herein represent our subjective views and our current estimates and judgments based on various assumptions that may be subject to change
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Sing, Tien Foo (2013), Does Corporate Governance Matter for REITs? — Re-Examining 'The REIT Effect'

5

Atchison, Yeung (2014), The Impact of REITs on Asian Economies. Asia Pacific Real Estate Association
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Any opinions presented herein represent our subjective views and our current estimates and judgments based on various assumptions that may be subject to change
without notice, and may not prove to be correct.
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Hong Kong

Singapore

Thailand

Regulatory Body

FSA

SFC

MAS

SEC

Main governing law

Code on Real Estate
Investment Trusts and
Securities and Futures

Ordinance (SFO)

Financial Instruments

and Exchange Law,

Investment Trust and
Investment

Corporation Law

Code on Collective
Investment Schemes—
Property Fund
Guidelines, Securities

and Futures Act (SFA)

Trust for Transactions in
Capital Market Act B.E. 2550
(2007) and Securities and
Exchange Act B.E. 2535 (1992)

Unit Trust or Corporate
Unit Trust or Corporate
(all listed on stock
Unit Trust Trust

REIT Legal Structure (generally trusts in

exchanges are

practice)
corporate)
Management Structure External Internal / External External Internal / External
No, but due to tax

Mandatory Listing on

No Yes treatment, all current S- Yes
Exchange

REITs are listed

Geographic Restrictions No No No No

Only allowed to invest | At least 75% invested in

Percent of Real Estate At least 75% invested in

At least 70% in income-generating income-producing real

Asset income-producing real estate
real estate estate
Real Estate Development Restricted No <10% <10%
<35% and <60% for investment
Gearing Restrictions No <45% <35%
grade credit rating
Dividend Payout Ratio 290% 290% 290% 290%

A MIATMEAlay EIC mﬂ“ﬂ'a;&amaa CFA Institute W8z European Public Real Estate Association

gﬂ“?'\ 3: @"hamomiﬁ'mmﬂ'mammmaq%ﬁ'@m‘ﬂm REIT ludnsdssina

Nippon Building Fund Inc (Japan) Champion REIT (Hong Kong) Capita Commercial Trust (Singapore)

12% of net property
0.1% per year of the value of the
Base fee 2.50% per year based on rental income | income (NPI) per year as long as NPI
deposited property
each half year is at least HK$200 million

Performance fee 3% per year on profit None 5.25% per year of net income

Variable depending on acquisition price; Up to 1% of the acquisition 1% of the acquisition price of property

Acquisition fee
maximum of 0.5%

price acquired

Disposal or Divestment N Up to 0.5% of the sale 0.5% of the sale price of the property
one

fee price

divested

A ﬂ’]f]l,ﬂi’l:‘vﬂﬂﬂ EIC mmTa;damaa CFA Institute

Disclaimer: The information contained in this report has been obtained from sources believed to be reliable. However, neither we nor any of our respective affiliates,
employees or representatives make any representation or warranty, express or implied, as to the accuracy or completeness of any of the information contained in this
report, and we and our respective affiliates, employees or representatives expressly disclaim any and all liability relating to or resulting from the use of this report or such
information by the recipient or other persons in whatever manner.

Any opinions presented herein represent our subjective views and our current estimates and judgments based on various assumptions that may be subject to change
without notice, and may not prove to be correct.

This report is for the recipient’s information only. It does not represent or constitute any advice, offer, recommendation, or solicitation by us and should not be relied
upon as such. We, or any of our associates, may also have an interest in the companies mentioned herein.



SCB

AUEIDBIASUTNDIA:SSND

3U7 4: Wipuifisudnsuzues REIT lasadoludsznadiu daane uasfaalus

‘ NETEN] ‘ Hong Kong Singapore
Cap Rate 2.4% 2.8% 3.9%
Dividend Yield 4.1% 5.5% 6.4%
Debt-to-Total-Capital ratio 48.4% 26.3% 34.9%
Monthly Return Standard Deviation 21.2% 16.8% 18.5%

#UNELAA: Cap Rate = Operating Income / Total Capital
Cap Rate, Dividend Yield ez Debt-to-Total-Capital ratio Lﬂwﬁaga ™ 06/06/2014

Monthly return Standard Deviation A1%4304a1n TSE REIT Index, FTSE Strait Times Real Estate Index W8z Hang Seng REIT Index lugas
01/2009 — 05/2014

fiun: mIeeAlas EIC andayauad Bloomberg

(5

gﬂﬁ 5: ﬁ'la%mﬂ’j'u,ws'lzm@ﬂ@ REIT ﬁﬁa@d’m%ﬁgaﬂ’jﬁdﬁmmﬁumumadﬁmgaﬂ'jﬂ

e suuddulSuuifisuszning REIT asnas Aa REIT A A REIT B nssanaadinuldanmduiiumnugn® (Net Operating Income)
wiriuda 100 AuumeaT fnuald REIT A lifind s REIT B Gwftag 200 d1uun

[ Aa o eda @ a v 9 2 Ao a o 6 A A
L] ﬂﬂﬁaﬂﬂa@mauﬂswU‘Ylllﬂmﬂ']wLLﬂ:aﬁiqﬂqiLﬂUI@ﬂ,ﬂﬂLﬂUﬁﬂulﬂﬂ RWUDAINAARA (Cap rate) LN ﬁN&W]']']ag'ﬂ 10%

]
° yaﬁwaa'ﬁuw%’wﬁ (Asset value) UBINIRAINGY I@ﬂlﬁ%ﬂinﬁuyam@ﬁmwﬂﬁ whﬁ'mw"[eﬁ”mnmséﬁLﬁumqu'ﬁ PIRLAATRA

AA%IBLYINAY 100 AV. / 10% = 1,000 AL

o REIT A Lifind yad1uasd1uny (Equity value) 391¥11U 1,000 au. &1 REIT B finflag 200 Suum yadvesdiunuiariny 800
aL.

o guudiFunswivainzesnasrylaldtanas T,msmy"LéTmnmw‘hLﬁumqu%ammmﬁa 80 auuneell %lamﬁmm:amaa
FUNTWENIRBINDIFIYINNY 80 aL. / 10% = 800 AL.

v
A

o REIT A lidini Haﬁwaadmnuﬁamﬁa 800 av. #Iaaaad bl = 200 / 1,000 = 20% &% REIT B ﬁwuag 200 AU YAAVDIFIN
nuﬁamﬁa 600 aU. ®WI0aAxd bl = 200 / 800 = 25%
= o, A A o« & A o o o . o Aa X ' a ' ' '
o udnldinefuning REIT sasnasineldanasdrufaginyinny REIT NiMAIINNINzlyafITaIEIUNUAAAINNNTT UATTIAN
' v ' o ~ % a o iAo % o { o
HANAARININNINGLE NANBARERI 81 REIT aammﬁaumwﬁﬁﬁaﬂwmzﬂmmﬂunﬂﬂszms REIT 714 Leverage gammauﬁga

o

A ' o
Afdunugandt lapagUlaannse

REITA REITB ‘ REIT A ‘ REIT B Remark
Net Operating Income 100 100 |:> 80 80
Cap rate 10% 10% 10% 10%
Asset Value 1,000 1,000 800 800 Asset value = Net operating income / Cap rate
Debt 0 200 0 200
Equity Value 1,000 800 800 600 Equity value = Asset value — Debt
Equity value decreased by 20% 25%

aanfaan (Cap rate) anawasldindudunuasiunu (Cost of capital) Wndandanmuiaula (Growth rate) vasmnldnmIduiiuugns a1uman Modigliani-Miller
y e e ae v . o X, e g . .
Proposition 1 §%IuuTEnN lidasfuniizu REIT Tiinaziniivinla Cost of capital Ha9vindn naafe nsrani ldanu1sarinli Cost of capital a3 REIT aaadle
.z das s @ ea e as o e 4 ae e
Gt REIT 2 nashfifunindlnaifasnuussionnmaasydulaniniuinilonnaaaa (Cap rate) 1y

Disclaimer: The information contained in this report has been obtained from sources believed to be reliable. However, neither we nor any of our respective affiliates,
employees or representatives make any representation or warranty, express or implied, as to the accuracy or completeness of any of the information contained in this
report, and we and our respective affiliates, employees or representatives expressly disclaim any and all liability relating to or resulting from the use of this report or such
information by the recipient or other persons in whatever manner.

Any opinions presented herein represent our subjective views and our current estimates and judgments based on various assumptions that may be subject to change
without notice, and may not prove to be correct.

This report is for the recipient’s information only. It does not represent or constitute any advice, offer, recommendation, or solicitation by us and should not be relied
upon as such. We, or any of our associates, may also have an interest in the companies mentioned herein.
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NETEN] Hong Kong Singapore
Hotel & Resort REITs 2 2 4
Retail REITs 4 3 7
Office REITs 12 3 5
Diversified REITs 14 3 3
Industrial REITs 4 0 7
Residential REITs 9 0 2
Health Care REITs 0 0 2
Total REITs 45 11 30
Total Market Cap (USD bn) 79.8 23.8 48.2

WUNELAA: Market Cap Liludaya t 06/06/2014

fiun: mIeeilas EIC andayauad Bloomberg

U7 7: REIT Nilyad1anagige 5 sudunsnvastzinadiu dains uasialys

Number of Dividend
Country REIT Name Market Cap (USD mn) Property Type
Properties Yield
Japan NIPPON BUILDING 8,175 Il Office REITs 2.9
JAPAN REAL ESTAT 7,025 64 Office REITs 2.7
JAPAN RETAIL FUND 5,006 76 Retail REITs 3.6
UNITED URBAN 3,714 97 Diversified REITs 3.5
NIPPON PROLOGIS 3,424 20 Industrial REITs 25
Singapore CAPITAMALL TRUST 5,622 14 Retail REITs 5.1
ASCENDAS REAL ES 4,668 105 Industrial REITs 5.8
CAPITACOMMERCIAL 3,851 10 Office REITs 5.0
SUNTEC REIT 3,554 10 Diversified REITs 5.2
KEPPEL REIT 2,855 10 Office REITs 6.2
Hong Kong LINK REIT 12,236 182 Retail REITs 3.8
HUI XIAN REIT 2,827 N/A Diversified REITs 7.2
CHAMPION REIT 2,749 2 Office REITs 5.7
FORTUNE REIT 1,622 17 Retail REITs 5.3
YUEXIU REAL ESTA 1,318 6 Retail REITs 7.3

flan: myanAlas EIC andayauad Bloomberg

lae : Tons 1877 (Piyakorn.chonlaworn@scb.co.th)
SCB Economic Intelligence Center (EIC)
EIC Online: www.scbeic.com

Disclaimer: The information contained in this report has been obtained from sources believed to be reliable. However, neither we nor any of our respective affiliates,
employees or representatives make any representation or warranty, express or implied, as to the accuracy or completeness of any of the information contained in this
report, and we and our respective affiliates, employees or representatives expressly disclaim any and all liability relating to or resulting from the use of this report or such
information by the recipient or other persons in whatever manner.

Any opinions presented herein represent our subjective views and our current estimates and judgments based on various assumptions that may be subject to change
without notice, and may not prove to be correct.

This report is for the recipient’s information only. It does not represent or constitute any advice, offer, recommendation, or solicitation by us and should not be relied
upon as such. We, or any of our associates, may also have an interest in the companies mentioned herein.
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