ANNUAL REPORT
2018
Strengthening the S-REIT Industry

2

TABLE OF CONTENTS
•

President’s & CEO’s Report

•

Eduction & Research Sub-Committee …………………………………………

8-15

•

Promotions Sub-Committee ……………………………………………………………..

16-22

•

Professional Development Sub-Committee ………………………………

23-27

•

Reguatory Sub-Committee

28-29

•

Executive Committee

•

Sub-Committees …………………………………………………………………………………….

31-32

•

REITAS Members

33-34

•

Secretariat

……………………………………………………………………………………

35

•

About REITAS

……………………………………………………………………………………

36

………………………………………………………….

……………………………………………………………

………………………………………………………………………
………………………………………………………………………

3-7

30

3

PRESIDENT’S & CEO’S REPORT
The REIT Association of Singapore began operating in mid-2014 and since then has established itself as
the definitive representative voice of the Singapore REIT (S-REIT) industry. Our members now account
for over 85% of the S-REIT industry.1

S-REIT industry
Singapore saw one new REIT listing in 2018, Sasseur REIT, which continued the trend of foreign issuers
with assets wholly outside Singapore listing on the Singapore Exchange (SGX). Nine out of the last ten
S-REIT IPOs have been of REITs with assets wholly outside Singapore.

The year also saw a landmark merger of ESR REIT with Viva Industrial Trust which was the first-ever
merger of two S-REITs into an enlarged trust. As a result, the total number of S-REITs and property
trusts was maintained at 42, with a market capitalization of around S$90 billion, similar to the 2017
number.2

The year 2018 also some notable activity among REIT managers. In July 2018, ARA completed its
acquisition of CWT’s stake in the manager of Cache Logistics Trust, resulting in ARA taking 100%
ownership of the latter. In November 2018, the manager of AIMS AMP Industrial REIT announced the
proposed acquisition by AIMS Financial Services Group of AMP Capital’s stake in the manager of AIMS
AMP Industrial REIT which would give AIMS Financial Services Group 100% control of the manager. The
sale was completed in March 2019.

In January 2019, CapitaLand announced the acquisition of Temasek’s share in Ascendas-Singbridge
which will effectively add the three REITs under the Ascendas -Singbridge group to CapitaLand’s existing
four Singapore-listed REITs, taking its ownership to seven REITs in Singapore. Following the expected
completion of the deal sometime in 2H 2019, CapitaLand will become the manager of the three largest
S-REITs, namely Ascendas Real Estate Investment Trust, CapitaLand Mall Trust and CapitaLand
Commercial Trust.

1
2

By market capitalization as at 15 February 2019.
As at 15 February 2019.
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Budget 2019 announced in February 2019 demonstrated the continued support of the Singapore
Government towards S-REITs with the extension of certain tax incentives until March 2025 and the
removal of the sunset clause for REIT distributions received by individuals.

Growing membership
We are heartened that our membership base continues to grow with three REITs and one bank joining
REITAS in 2019 – these are Cromwell European REIT, Sabana Shariah Compliant REIT, IREIT Global and
Maybank. REITAS now has 56 members comprising of 33 REITs and property trusts and 23 associate
members. Associate members are non-REIT members who are key participants in the S-REIT ecosystem
e.g. trustees, bankers, lawyers, accounting firms, property consultants etc. Our many activities and
events throughout the year have brought REIT and non-REIT members closer together and, we believe,
made the S-REIT industry more cohesive and connected.

New President
At our AGM in May 2018, we elected our new Executive Committee (Exco) as well as our new President,
following the end of the 2-year term of the preceding Exco. Mr. Andrew Lim, Group CFO of CapitaLand
was elected President of REITAS, taking over the baton from outgoing President Mr. Chua Tiow Chye,
Deputy Group CEO of Mapletree Investments. Mr. Chua is the Founding President of REITAS and
completed two 2-year terms as REITAS President, the maximum allowed under the REITAS constitution.
On behalf of all REITAS members, we are thankful to Mr. Chua for his guidance and valuable
stewardship to help grow REITAS and the S-REIT industry.

Highlights of 2018
REITAS has four sub-committees to oversee different aspects of our work. These are the Regulatory,
Promotion, Education & Research and Professional Development sub-committees. Each subcommittee met several times during the year to discuss initiatives, ideas and strategies around their
respective areas.

Two of the key highlights of 2018 was our inaugural REITAS conference and our first ever seminar for
independent directors of REIT managers. REITAS conference brought together 180 senior industry
practitioners for a half-day thought leadership and networking event. The inaugural independent
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directors’ seminar was a half-day event in which 34 directors from the various S-REITs participated. We
also launched our new website in December with the objective of making it more content-rich and a
useful one-stop shop for S-REIT related information.

Much effort was also spent on behalf of members to interact and engage the regulators and authorities
such as the MAS, SGX and JTC. The credibility and constructive approach of REITAS have helped to
establish a strong collaborative relationship with the authorities and this has been helpful in forging
practical solutions to many of the issues faced by members. Some of the key issues that got resolved
to our satisfaction during the year was a MAS circular on the application of FRS 116 and the extension
of tax incentives for S-REITs. While other issues are still ongoing, we strongly believe that open
communication and constructive feedback will bring a positive conclusion to most of the issues.

A comprehensive write-up of work done by each of our four sub-committees can be found in the
following pages of this report.

Financials
As a non-profit organization, we are mindful of using our financial resources for the benefit of our
members. Through careful planning and prudent management of expenses, we have been able to run
another year of surplus. This is useful for the association as we build up reserves to ensure it can be
sustained to serve its members for many years. The reserves are also helpful as they give us the capacity
to organize more programs and events for our members. Our sound financial position also allowed us
to offer attractive discount rates in 2019 for members wishing to renew their REITAS membership for
multiple years.

Looking ahead
2019 has begun well and we have already had a busy first quarter. One of the key highlights of the first
quarter was the launch of our Rules and Ethics course which we have created to help capital market
services (CMS) license-holders in the S-REIT industry fulfil the new core continuing professional
development hours (CPD hours). The course is unique in that it is the only REIT-focused course on rules
and ethics that is taught by REITAS members who are current practitioners. We plan to run one or two
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more sessions of the course during the year to ensure that all REIT CMS license holders have the
opportunity to fulfil their CPD requirements.3

We are heartened by the support and enthusiasm of our members and the value they see in REIT
industry participants coming together to mingle, discuss common issues and most importantly to
strengthen and promote the S-REIT industry.

We are mindful that as the REIT industry grows and evolves, our membership will grow in tandem.
Given the diversity among our members in terms of size, nature of membership (REIT manager, nonREIT manager etc.), it is natural that different members find different aspects of membership valuable.
We are committed to making the association useful for every member and are creating programs and
events taking into account their different needs. However, at the end, we all have a common goal,
which is to ensure the continuation of a REIT-friendly regulatory environment that also protects the
interests of REIT unitholders. The strength of the S-REIT industry is the strength of REITAS. This is what
binds us together and keeps us motivated to work hard to create value for all our members.

Finally, we would like to say a heartfelt thanks to our Exco, sub-committee members, course trainers,
indeed our entire REITAS community who have contributed with their time and ideas and participated
in our various events. With your active support, we will continue to create useful events and courses
throughout the year.

3

The 6 core CPD hours provided by the Rules and Ethics course are a component of 9 CPD hours that all appointed

representatives of a REIT Manager are required to complete in each calendar year. The balance 3 supplementary CPD
hours can be on any other relevant training course.
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Andrew Lim
President

31 March 2019

Nupur Joshi
CEO
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EDUCATION & RESEARCH SUB-COMMITTEE
Our mission is “to create better understanding and greater awareness of investment opportunities in SGX
listed REITs through education and dissemination, and to provide quality comprehensive research on
SREITs”.
Apart from continuing with our ongoing successful programmes such as the REITs Symposium, Quarterly
Education Series and site visits, we also introduced a new bi-annual Intermediate-level seminar series and
a webinar series for investor outreach.

REITS SYMPOSIUM
This is the largest REIT event for retail investors in Singapore. The event is jointly organized by REITAS and
Shareinvestor and was held at Suntec Convention Centre in May. This year, over 70% of the S-REITs were
represented with an audience size of over 1200 people. The guest-of-honour and keynote speaker
was Member of Parliament and Chairman of OUE Hospitality REIT Management – Mr. Lee Yi Shyan.

Keynote address by Lee Yi Shyan (left); Attendees queuing up to enter the event hall (right)

Throughout the day, there were presentations by individual speakers representing the various REITs as well
as discussions by industry experts on topical issues such as the “Investment merits of REITs with overseas
assets”, “Impact of rising interest rates on REITs” and “Investment opportunities in REIT ETFs”.
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An engaging panel discussion on the merits of investing in overseas REITs; from left, Ms. Nupur Joshi, REITAS CEO, Mr.
Sanjeev Dasgupta, CEO of Acendas India Trust, Mr. Anthony Ang, CEO of Sassuer REIT, Mr. Geoff Howie, SGX Market
Strategist and Mr. Goh Toh Sim, CEO of EC World REIT.

An audience of 1,200 retail investors listened attentively to a day full of REIT presentations and panel discussions (top left);
retail investors looking over annual reports at the REIT booths (top right).

SGX-REITAS EDUCATION SERIES
Held quarterly on a weekday evening at the SGX Auditorium, these series continued to attract professionals
hungry to learn about the basics of investing in REITs and the chance to interact with CEOs of listed REITs.
The average attendance continued to be around 140 persons per session which was almost the full capacity
of the auditorium.
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Mr. Chua I-Min, Investment Coach from SGX Academy, engaged audience in the first one hour of each session.

In 2018, the participating REITs were:
MONTH

PARTICIPATING REITS

February

CapitaLand Retail China Trust and Frasers Hospitality Trust

May

First REIT and Lippo Mall Indonesia Retail Trust

August

Frasers Commercial Trust and EC World REIT

November

Manulife US REIT and Soilbuild Business Space REIT
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Mr. Wong Han Siang, CFO of LMIRT (top right), Mr. Roy Teo, CEO of SB Business Space (top right), Ms. Jill Smith, CEO of
Manulife US REIT (bottom left); and Ms. Wang Mei Ling, Vice President, IR of Frasers Commercial Trust and Mr. Goh Toh
Sim, CEO of EC World REIT (bottom right), answering audience questions in a session moderated by Ms. Nupur Joshi, REITAS
CEO.

Ms. Eu Chin Fen, CEO of Frasers Hospitality Trust and Mr. Tan Tze Wooi, CEO of CapitaLand Retail China
Trust answering audience questions in a session moderated by Mr. Th'ng Beng Hooi of SGX Academy.
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SGX-REITAS WEBINAR SERIES
We launched this series in July 2018 using live webcast with the objective of reaching both a domestic and
international audience and to make it convenient for people to listen in from wherever they are during the
lunchtime hour. Registered participants listen to REIT CEO’s presenting about their REIT by logging in via a
link and sending questions via the Pigeon Hole app.
MONTH

PARTICIPATING REITS

January

Ascendas India Trust

February

Mapletree Industrial Trust

March

First REIT

May

Lippo Mall Indonesia Retail Trust

June

EC World REIT

November

OUE Commercial REIT

CEOs using webinars to reach out to a wider audience. Shown above - Mr. Sanjeev Dasgupta, CEO of Ascendas India Trust
(top left), Mr. Victor Tan, CEO of First REIT (top right), Mr. Goh Toh Sim, CEO of EC World REIT (bottom left) and Ms. Tan
Shu Lin, CEO of OUE Commercial REIT (bottom right).

13

GLOBAL EDUCATION SEMINAR SERIES
We launched a new theme-based intermediate-level seminar targeting investors who understand the basics
of investing in REITs and want to take their knowledge and understanding of REITs to the next level. The
first session held in May was on the topic “Understanding REITs with overseas exposure” and focused on
REITs with assets in Australia. Presentations went beyond what is normally covered in the introductory level
programmes and elaborated on topics such as the reasons for choosing to acquire assets in Australia,
demand-supply dynamics, basics of hedging etc.
The second session in this series was held in December and was on the topic “Understanding REITs with
logistics assets”. The focus was on the changing logistics landscape and how individual REITs are positioning
themselves in the midst of this change. Both sessions concluded with a very enlightening Q&A session.
MONTH

AREA OF FOCUS

PARTICIPATING REITS

May

REITs with Overseas Exposure in
Australia

Suntec REIT and Ascendas REIT

December

REITs with Logistics Assets

Frasers Logistics & Industrial Trust and
Ascendas India Trust

REIT CEOs & CFOs explain nuances about investing in Australia (top pictures) and logistics assets (bottom pictures). Shown
above - Mr. Chan Kong Leong, former CEO of Suntec REIT (top left), Ms. Koo Lee Sze, CFO of Ascendas REIT (top right),
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Mr. Robert Wallace, CEO of Frasers Logistics & Industrial Trust (bottom left) and Mr. Sanjeev Dasgupta, CEO of Ascendas
India Trust (bottom right).

SITE (PROPERTY) VISIT
REITAS organized two tours with 12 retail investors each to Ascott Orchard. Participants were students of
SGX Academy. The aim of the site visit was to give them an understanding of how the property is managed
and a feel of the actual space. Typically, a property tour comprises of around 30 persons. However, in
order to maintain the exclusivity and ambience of the premise, a smaller group size was made. The tours
took place in May and July. Both groups found the site visit useful and informative.

Attendees getting an on-the-ground feel of service apartments

SGX-SMARTKARMA C-SUITE PILOT PROGRAMME
REITAS coordinated an information cum sharing session organized by SGX and fintech firm Smartkarma with
our members. A group of six C-level executives and investor relations professionals participated in the CSuite Pilot Program, the first in a series of such sessions. Smartkarma CEO and co-founder Raghav Kapoor
talked about the changing landscape for investment research and exchanged ideas with members on how
to create a product that would meet their evolving needs to access research and interact with investors.
Both sessions took place in March.
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Round table discussion with Smartkarma on the changing landscape for company research

GREEN REITS
MAS' Financial Markets Development department sought REITAS' help to reach out to our members to
discuss the concept of Green REITs. A round table discussion with industry participants took place in June.
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PROMOTION SUB-COMMITTEE
The Promotion sub-committee is responsible for promoting the association and its various initiatives,
creating awareness & enhancing regional & global networks for the members of the Association.

ROAD SHOW TO SEOUL & TOKYO (DBS-REITAS-SGX)
A dozen Singapore listed REITs travelled to Seoul and Tokyo to meet institutional investors for the SGXDBSV-REITAS SREITs Corporate Days held in end February and early March. It was a week of fruitful investor
meetings and S-REIT camaraderie.

REIT CEOs enjoying a relaxing meal after full day of investor meetings in Seoul

AGM
REITAS 5th AGM was held at Skysuites @ Equinox on L69 of Swissotel The Stamford in May.
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Nupur Joshi, REITAS CEO giving a roundup of REITAS’ activities in 2017 and plans for 2018 (top left); Conduct of AGM
matters (top right)

In addition to general AGM matters, a new Executive Committee was announced. Mr. Chua Tiow Chye, our
founding President, stepped down having served two consecutive terms and was succeeded by Mr. Andrew
Lim, Group CFO of CapitaLand Limited.

Mr. Andrew Lim and Mr. Chua Tiow Chye – our new and retiring Presidents respectively (left picture); Andrew giving a short
address during the AGM (right picture).

The event was another opportunity for REITAS members to get together and connect.
There was a short presentation by Ms. Alice Tan, Director & Head, Consultancy & Research, Knight Frank
Singapore on "Uncovering Retailers Thoughts and Sentiments - Knight Frank Singapore Retailers' Sentiment
Survey 2018".
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Ms. Alice Tan of Knight Frank presents the results of their Retailer Sentiment Survey

DBS PRIVATE BANKING EVENT
REITAS and DBS organized a luncheon event with DBS' high net worth clients in May. This event was a great
opportunity for REIT CEOs to meet with high net worth investors who are normally not easily accessible to
corporates.

A grand venue and an excellent turnout – REIT CEOs connect with high net worth investors

There were presentations by the CEOs of CapitaLand Commercial Trust, Mapletree North Asia Commercial
Trust and Manulife US REIT as well as by DBS analyst, Derek Tan. The audience also posed questions to the
CEOs using the pigeonhole app. The event was attended by 280 high net worth clients and 25
representatives from 18 of our REIT members.
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Presenters answering audience Q&A (left picture) and our esteemed presenters (right picture).

REITAS CONFERENCE
Our inaugural REITAS conference held on 3 July at the Suntec Convention Centre was packed with
stimulating discussions, insightful perspectives and frank sharing by participants.

REIT industry participants mingle and connect (top left) and opening address by REITAS President Andrew Lim (top right).

Industry leaders gathered together to discuss a wide range of topics affecting S-REITs. We also took the
opportunity to present a token of appreciation to Mr. Chua Tiow Chye, Founding President of REITAS (20142018), to thank him for his years of service.
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The art print titled
“Marina Bay Financial
Centre 1” is the work of
Glenn Phua, a special
needs artist. His keen
attention
to
detail
alludes to that of Mr.
Steven Wiltshire, the
renowned British artist
with autism.

Mr. Andrew Lim and Mr. Jerry Koh presenting a memento to Founding President, Mr. Chua Tiow Chye, for his valuable
contributions to REITAS.

It was heartening to see the great turnout and stimulating to hear the different perspectives of senior
members of the S-REIT community. Moving forward, we plan to make this conference an annual event in
the REITAS calendar!

Presentations by Jerry Koh (top left) and Mervin Song (top right) along with engaging panel discussions (bottom).
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S-REITS CONFERENCE WITH SPONSORS CORPORATE DAY
The 3rd annual Citi-REITAS-SGX C-Suite Singapore REITs and Sponsors Forum took place in Singapore in
August. As in previous years, the format featured one-on-one and small group meetings. This year, we
expanded the corporate day to include Hong Kong the following day.
Key highlights of the Singapore leg included a key note luncheon address by Mr. Loh Boon Chye, CEO of
SGX, followed by an insightful presentation by Ms. Tricia Song, Director and Head of Research Singapore,
Colliers International, on the outlook for Singapore's Office, Industrial & Residential markets.

Luncheon session at the Citi-REITAS-SGX conference.

A total of 22 REITs, 4 sponsors, 83 institutional investors from 57 companies participated over the 2-days
of investor meetings.
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SGX-DBSV-REITAS Singapore Corporate Day
SGX-DBSV-REITAS Singapore Corporate Day was held in Bangkok in September. Senior management from
12 REITs participated in the event alongside 67 Thai institutional and high net worth investors from 33
companies.

Pre-event dinner at Bangkok – S-REIT camaradrie along with a good meal.

The day was packed with one on one and group meetings and included a lunch time presentation by Nikko
Asset Management Group followed by a panel discussion on REIT ETFs.

Lunchtime panel discussion on REIT ETFs.
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PROFESSIONAL DEVELOPMENT SUB-COMMITTEE
The Professional Development Sub-committee aims to assist member REITs upgrade and enhance their
professional skills and knowledge through courses, seminar, talks and workshop, including regular update
on regulatory and compliance requirements.

REIT MANAGEMENT COURSE
Since the successful launch of our two-day REIT management course in November 17, this has become a
regular feature in the REITAS calendar. In 2018, we ran the course two times, once in May and again in
October with both sessions receiving great participation and feedback.

The format remained largely similar to the inaugural session with slight adjustments based on feedback
received. The course covered 9 comprehensive modules on all key aspects of REIT Management. Close to
100 participants were instructed by senior executives from our REIT and associate members for both
sessions.

An attentive audience listens to the instructors.

Participants were also awarded 14 CPD hours recognized by the Institute of Banking and Finance.
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Mr. Low Chee Wah, Chairman of Professional Development sub-committee with some of the participants (top left) and
Thank you lunch with presenters of the course (top right).

Thanks to all the instructors for sharing their knowledge and experience!

REAL ESTATE OPPORTUNITIES IN THE UK & EUROPE
In March, REITAS together with PWC, organized an informative update where leading industry experts
shared what was in store for the UK and European real estate markets over the next 12 months. Over 100
people attended the session at PWC’s new premises at Marina One.

Excellent turnout to hear about real estate investment opportunities in UK and Europe.
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GDPR AND CYBERSECURITY SEMINAR
In October, REITAS and KPMG organized a seminar at KPMG’s Ignition Centre to learn about General Data
Protection Regulation (GDPR) compliance as well as the cybersecurity challenges facing REITs. The topic
drew a good turnout from our REIT members who asked engaging questions at the Q&A session.

KPMG experts explain about GDPR & Cybersecurity risks.

SEMINAR FOR INDEPENDENT DIRECTORS OF REITS
In November, we organized our inaugural seminar for Independent Directors of REITs managers and were
delighted by its success. A total of 34 directors participated in this half-day event which discussed topics
such as “What you need to know as an Independent director of a REIT manager”, “Role of a REIT trustee”
and the flex and core model of co-working space. There was insightful sharing from Rajah & Tann Singapore
LLP, Colliers International and Perpetual (Asia) Limited. We also also grateful to The Work Project for being
the venue sponsor. Directors were also given a tour of the The Work Project, the venue where we held our
event.
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Insightful presentations by Ms. Evelyn Wee, Deputy Head, Corporate & Transactional Group; Head, Capital Markets of
Rajah & Tann LLP (top left), Ms. Sin Li Choo, Managing Director, Singapore of Perpetual (Asia) Limited, Mr. Duncan White,
Executive Director and Head, Office Services of Colliers International Singapore, followed by lunch at “Social Kitchen”.

RULES AND ETHICS WORKING GROUP
In preparation for the new MAS requirement that all capital market service (CMS) license holders will need
to take 6 hours of mandatory IBF certified course on rules or ethics effective 1 January 2019, REITAS took
the initiative to form an Ethics Working Group in February 2018.
The objective of the group was to create 6 modules of 1-hour duration each on relevant topics to fulfil the
CPD requirements of CMS license holders working in REITs. The working group made steady progress during
the year and the inaugural session of this course is scheduled to take place on 22 March 2019.
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The Ethics Working Group during the inaugural meeting in February.
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REGULATORY SUB-COMMITTEE
The Regulatory Sub-committee is responsible for engaging the various relevant authorities with the aim of
improving the operating legal, commercial and regulatory environment for S-REITs.
The committee met several times during the course of the year to discuss members’ feedback on the
following:
•

Recommendations of the Corporate Governance Council - Jan 2018

•

Proposed Guidelines on Individual Accountability and Conduct - April 2018

•

Public Consultation on Revisions to Misconduct Reporting Requirements and Proposals to mandate
reference checks for Representatives - July 2018

Dialogue with Regulators
In an effort to have a closer working relationship with our regulators, REITAS initiated meetings with MAS
and JTC on relevant talking points. Both meetings were held in February.
JTC organized a separate meeting with REITAS and Industrial REITs to gather their feedback on
terminologies / product classifications used in the industry property market for standardized reporting in
November.
CEA
REITAS also followed up with CEA as nothing was forthcoming since we wrote to them in 2015 requesting
that REIT managers and Property managers be exempted from CEA licensing and our subsequent meetings
in 2017.
LETTER TO MAS ON FRS 116
In January, REITAS sent a letter to MAS seeking clarification on whether lease liabilities which would be
recorded on a REIT's balance sheet by virtue of the application of FRS 116 will be treated as aggregate
leverage for the purposes of computing the aggregate leverage limit pursuant to paragraph 9.2 of Appendix
6 of the Code on Collective Investment Schemes. After several rounds of information sharing, MAS came
out with a circular in November clarifying that lease liabilities which have to be recorded on a REIT's balance
sheet by virtue of the application of FRS 116 will not be treated as aggregate leverage for the purposes of
computing the REIT's aggregate leverage limit, provided that the lease liabilities relate to operating leases
that are entered into in the ordinary course of the REIT's business and are in effect before 1 January 2019.
We are appreciative that MAS took into account our representation to the benefit our members.
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LETTER TO MAS ON AGGREGATE LEVERAGE
During the year, several REITAS members had voiced their views that the 45% aggregate leverage limit on
a REIT’s gearing was too low and needed to be increased. In line with our mandate as the representative
voice of the Singapore REIT (S-REIT) industry, REITAS conducted a survey amongst its members to gather
their views on the gearing limit and how it affects their competitiveness, capital management etc. The
survey received an overwhelming response with 24 of our 31 REITs responding with fairly detailed
comments, and all of them supporting a higher gearing limit. The formal submission to MAS was made in
November. We understand that MAS is currently reviewing the paper.
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EXECUTIVE COMMITTEE
President:
Mr. Andrew Lim

CapitaLand Limited

Vice Presidents:
Mr. Low Chee Wah

Frasers Property Singapore

Mr. Chia Nam Toon

ARA Asset Management Pte Ltd

Mr. Chua Hsien Yang

Keppel DC REIT Management Pte Ltd

Ms. Kwok Seat Moey

DBS Bank Ltd

Treasurer:
Mr. Jonathan Yap

Ascendas-Singbridge Pte Ltd

Secretary:
Mr. Jerry Koh

Allen & Gledhill LLP

Members:
Mr. Jonathan Quek

Citigroup Global Markets Singapore Pte Ltd

Ms. Lim Gek Khim

Ernst & Young LLP

Ms. Jill Smith

Manulife US Real Estate Management Pte Ltd

Mr. Tham Kuo Wei

Mapletree Industrial Trust Management Limited
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SUB-COMMITTEE MEMBERS
Education & Research Sub-Committee
Mr. Chia Nam Toon (Chairman)

ARA Asset Management Pte Ltd

Mr. Tony Tan

CapitaLand Mall Trust Management Limited

Mr. Tan Kok Huan

DBS Bank Ltd

Mr. Nelson Chen

Ernst & Young LLP

Ms. Cindy Chow

Mapletree North Asia Commercial Trust Management Limited

Ms. Cynthia Ng

Savills (Singapore) Pte Ltd

Mr. Jonathan Kuah

YTL Starhill Global REIT Management Limited

Mr. Goh Toh Sim

EC World Asset Management Pte Ltd

Promotion Sub-Committee
Ms. Kwok Seat Moey (Chairman)

DBS Bank Ltd

Mr. Tan Juay Hiang

Ascendas Hospitality Fund Management Pte Ltd

Mr. Tham Kuo Wei

Mapletree Industrial Trust Management Limited

Ms. Tan Shu Lin

OUE Commercial REIT Management Pte Ltd

Mr. Ramesh Selva

Perpetual (Asia) Limited

Mr. Victor Lai

Boardroom Corporate & Advisory Services Pte Ltd

Mr. Jeremy Toh

Deloitte & Touche LLP

Mr. Jack Lam

Frasers Asset Management Commercial Limited

Professional Development Sub-Committee
Mr. Low Chee Wah (Chairman)

Frasers Property Singapore

Mr. Teh Hoe Yue

Allen & Gledhill LLP

Mr. Koh Wee Lih

AIMS AMP Capital Industrial REIT Management Limited

Ms. Tang Wei Leng

Colliers International (S) Pte Ltd

Ms. Sharon Lim

Mapletree Commercial Trust Management Limited

Mr. Yeow Chee Keong

PricewaterhouseCoopers LLP

Ms. Sin Li Choo

Perpetual (Asia) Limited

Mr. Colin Ong

WongPartnership LLP

Mr. Wan Kwong Weng

Mapletree Investments Pte Ltd

Regulatory Sub-Committee
Mr. Chua Hsien Yang (Chairman)

Keppel DC REIT Management Pte Ltd
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Ms. Foong Yuen Ping

Allen & Gledhill LLP

Mr. Jonathan Quek

Citigroup Global Markets Singapore Pte Ltd

Ms. Lim Gek Khim

Ernst & Young LLP

Ms. Eu Chin Fen

Frasers Hospitality Asset Management Pte Ltd

Ms. Susan Leng

SPH REIT Management Pte Ltd

Ms. Lim Hui Hua

SB REIT Management Pte Ltd

Mr. Lam Chee Kin

YTL Starhill Global REIT Management Limited
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REITAS MEMBERS
(arranged alphabetically as at 1 March 2019)
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44.

AIMS AMP Capital Industrial REIT Management Limited
Allen & Gledhill LLP
ARA Trust Management (Suntec) Limited
Ascendas Funds Management (S) Ltd
Ascendas Hospitality Fund Management Pte Ltd
Ascendas Property Fund Trustee Pte Ltd
Ascott Residence Trust Management Limited
Boardroom Corporate & Advisory Services Pte Ltd
Bowsprit Capital Corporation
British & Malayan Trustees Limited
CapitaLand Commercial Trust Management Limited
CapitaLand Mall Trust Management Limited
CapitaLand Retail China Trust Management Limited
Citigroup Global Markets Singapore Pte Ltd
Colliers International (S) Pte Ltd
Cromwell EREIT Management Pte Ltd
DBS Bank Ltd
DBS Trustee Limited
Deloitte & Touche LLP
EC World Asset Management Pte Ltd
Ernst & Young LLP
ESR Funds Management (S) Limited
Frasers Centrepoint Asset Management Limited
Frasers Commercial Asset Management Limited
Frasers Hospitality Asset Management Pte Ltd
Frasers Logistics & Industrial Asset Management Pte Ltd
HSBC Institutional Trust Services (Singapore) Limited
Institute of Real Estate & Urban Studies
IREIT Global Group Pte Ltd
Keppel DC REIT Management Pte Ltd
Keppel REIT Management Limited
Keppel-KBS US REIT Management Pte Ltd
KPMG Services Pte Ltd
LMIRT Management Limited
Manulife US Real Estate Management Pte Ltd
Mapletree Commercial Trust Management Limited
Mapletree Industrial Trust Management Limited
Mapletree Logistics Trust Management Limited
Mapletree North Asia Commercial Trust Management
Limited
Maybank Kim Eng Securities Pte Ltd
OCBC Bank
OUE Commercial REIT Management Pte Ltd
OUE Hospitality Trust Management Pte Ltd
Perpetual (Asia) Limited
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Pricewaterhouse Coopers
Rajah & Tann Singapore LLP
RBC Investor Services Trust Singapore Limited
Sabana Real Estate Investment Management Pte Ltd
Savills (Singapore) Pte Ltd
SB REIT Management Pte Ltd
Singapore Management University
SPH REIT Management Pte Ltd
The Hongkong & Shanghai Banking Corporation Limited
United Overseas Bank Limited
WongPartnership LLP
YTL Starhill Global REIT Management Limited
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SECRETARIAT

Nupur Joshi

Juliana Lee

CEO

Office Manager
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ABOUT REITAS
REITAS is the representative voice of the Singapore REIT (S-REIT) industry. It provides its members a
representation and engagement in consultation opportunities with policy makers on issues affecting SREITs. The association also organizes talks, courses, investor conferences, retail education events etc. to
promote understanding and investment in Singapore REITs.

REIT Association of Singapore
16 Collyer Quay #18-21 Singapore 049328
Email: secretariat@reitas.sg
+65 6818 9631
www.reitas.sg

