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SGX is one of Asia’s largest REIT & Property Trusts markets

No. of trusts Market Cap Avg. DivYield Avg. P/B 1 yr SDAV

44 S$111.9B 6.2% 1.1 S$257.1m

Singapore - 26 trusts

Japan - 8 trusts

China - 10 trustsSouth Korea - 3 trusts

Vietnam - 2 trusts

Indonesia - 3 trusts

Malaysia - 6 trusts

Hong Kong - 3 trusts

Philippines - 1 trust

India –1 trust

Trusts that have Pan Asian Exposure (based on asset portfolio)
SGX also lists trusts with exposure to non-Asian markets, refer to page 19 for more.

Á SGX lists 44 REITs & Property Trusts with a combined 
market capitalisationof more than S$100 billion, 
ǊŜǇǊŜǎŜƴǘƛƴƎ ŎΦмн҈ ƻŦ {ƛƴƎŀǇƻǊŜΩǎ ƻǾŜǊŀƭƭ ƳŀǊƪŜǘ

Á S-REITs have a regulated gearing ratio limit of 45% (for 
more)

Á {D·Ωǎ w9L¢ǎ ϧ tǊƻǇŜǊǘȅ ¢Ǌǳǎǘǎ offer wide diversity 
across property sub-segments(chart on the right)

Á REIT Indices:
Á FTSE ST REIT Index: 38 out of the 44 trusts 

represented
Á iEdgeS-REIT Index: 36 out of the 44 trusts 

represented

Key Statistics At a Glance
Á Average dividend yield of 6.2%
Á Average 3-year annualisedtotal return of 13.4%
Á Average gearing ratio of 35.2%*
Á 10 year market cap CAGR of 15%

*Based on latest quarter filings
Source: Bloomberg, SGX, data as of 31 December 2019.
For more about REITs, read more.
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Note: Property Trusts are Business Trusts that have property assets. For more details on Business Trusts, click here. Some of these include Stapled Trusts which are 
stapled securities. Stapled securities are created when two securities with different legal structures are traded as one, retaining the rights or obligations attached to 
each of the individual security. See page 19 for list of REITs, property trusts, and stapled securities.

Over 80% (38) of trusts have 
exposure to overseas properties

Note: There may be trusts 
with property exposure to 

more than 1 market.
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Trusts have diversified property 
sub-segments (% by trust count)

http://www.mas.gov.sg/news-and-publications/media-releases/2015/mas-responses-to-consultation-feedback-on-strengthening-the-reits-market.aspx
https://www.moneysense.gov.sg/articles/2018/10/understanding-real-estate-investment-trusts-reits
https://www2.sgx.com/research-education/securities-products#Business%20Trusts
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Total Return Indices*

*Total Return Index assumes Reinvested Gross Dividends
Figures indexed at 100 as of Sep 2010 (base date of iEdgeS-REIT Index)
Source: Bloomberg, SGX, data as of 31 December 2019

Price Return Indices
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Correlation Matrix Between SREITs and Other Asset Classes

Asia Indices
1) FTSE ST REIT Index
2) iEdgeS-REIT Index
3) Asia ex Japan REITs (FTSE EPRA/NAREIT Asia ex Japan Index)
4) Asia ex Japan Equities (MSCI Asia ex Japan Index)
5) Asia Bonds (JP Morgan Asia Credit Index)

US Indices
1) US REITs (MSCI US REIT Index)
2) US Equities (S&P 500 Index)
3) US Bonds (Bloomberg Barclays US 
Aggregate Index)

Global Indices
1) Global REIT (FTSE EPRA/NAREIT Global REITs Index)
2) Global Equities (MSCI ACWI Index)
3) Global Bonds (Bloomberg Barclays Global Aggregate 
Index)

CorrelationMatrix 
(Jan 2012- Dec2019)

FTSE ST REIT 
Index

iEdge S-REIT 
Index

Asia ex Japan 
REITs

Asia Ex Japan 
Equities

Asia BondsUS REITsUS 
Equities

US BondsGlobal REITsGlobal EquitiesGlobal Bonds

FTSE ST REIT Index 1.00 1.00 0.93 0.73 0.73 0.66 0.71 0.72 0.80 0.74 0.72

iEdgeS-REIT Index 1.00 1.00 0.94 0.72 0.75 0.68 0.73 0.73 0.82 0.76 0.72

Asia ex Japan REITs 0.93 0.94 1.00 0.76 0.91 0.81 0.88 0.89 0.94 0.86 0.79

Asia Ex Japan Equities 0.73 0.72 0.76 1.00 0.67 0.51 0.78 0.60 0.75 0.87 0.64

Asia Bonds 0.73 0.75 0.91 0.67 1.00 0.91 0.95 0.99 0.97 0.89 0.78

US REITs 0.66 0.68 0.81 0.51 0.91 1.00 0.84 0.91 0.91 0.78 0.61

US Equities 0.71 0.73 0.88 0.78 0.95 0.84 1.00 0.91 0.97 0.98 0.72

US Bonds 0.72 0.73 0.89 0.60 0.99 0.91 0.91 1.00 0.95 0.84 0.80

Global REITs 0.80 0.82 0.94 0.75 0.97 0.91 0.97 0.95 1.00 0.94 0.77

Global Equities 0.74 0.76 0.86 0.87 0.89 0.78 0.98 0.84 0.94 1.00 0.71

Global Bonds 0.72 0.72 0.79 0.64 0.78 0.61 0.72 0.80 0.77 0.71 1.00

Figures refer to price correlation
Source: Bloomberg, SGX, data as of 31 December 2019
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FTSE ST REIT Index –Quarterly Dividend Distribution

Source: Bloomberg, SGX
Quarterly dividends of the FTSE ST REIT Index extracted from Bloomberg as of latest available quarter, 31 December 2019
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FTSE ST REIT Index: Q-o-Q Distribution Growth FTSE ST REIT Index: Y-o-Y Distribution Growth

Source: Bloomberg, SGX
Quarterly dividends of the FTSE ST REIT Index extracted from Bloomberg as of latest available quarter, 31 December 2019
¸ƻ¸ 5ƛǎǘǊƛōǳǘƛƻƴ DǊƻǿǘƘ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ C¢{9 {¢ w9L¢ LƴŘŜȄΩǎ ǘƻǘŀƭ Ŧǳƭƭ ȅŜŀǊ ŘƛǾƛŘŜƴŘǎ
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S-REITS & Property Trusts have Highest Yields vs other Asset Classes

¹Based on 12M Average Dividend Yield
²Based on 10 Year Yield
³12M Bank fixed deposit rates from MAS as of 31 December 2019
щMAS Core Inflation based on 30 November 2019 Figures
Source: Bloomberg, SGX, data as of 31 December 2019
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a!{ /ƻǊŜ LƴŦƭŀǘƛƻƴ wŀǘŜщ
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Yield Spread at 341 bps vs long term 
average of 360 bps

FTSE ST REIT Index
Long-term P/B Ratio and Dividend Yield

Long Term Average Yield Spread

Source: Bloomberg, SGX, data as of 31 December 2019
Forward dividend yield is based on Bloomberg consensus forecasts
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SREITs & Property Trusts –Average Dividend Yields By Sub-Segments

Source: Bloomberg, SGX, data as of 31 December 2019.
Sub-ǎŜƎƳŜƴǘǎ ōŀǎŜŘ ƻƴ w9L¢!{Ωǎ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴΣ for more. 
Note: RHT Health Trust is a cash trust, its dividend yield is not included in the calculation under Health Care REITs.
Note: AscendasHospitality Trust will be delisted from SGX-ST with effect from 3 Jan 2020 after completion of merger with AscottREIT on 31 Dec 19. 
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SGX’s SREITs & Property Trusts cluster has grown at a CAGR of 15% across 10 years

Source: Bloomberg, SGX, data as of 31 December 2019

Combined Market Cap of Sector 
at end of each year (S$M)
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SREITs Offer One of the Highest Dividend Yields and Lower Volatility

Source: Bloomberg, SGX, data as of 31 December 2019
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Major REIT Indices Performance

Based on Total Return unless otherwise stated

Name 7D 30D YTD 1YR Dividend Yield (%)

FTSE ST REIT Index 0.9 0.2 25.5 25.5 4.4

iEdgeS-REIT Index 1.0 0.3 27.4 27.4 5.1

ASX 200 A-REIT Index -1.0 -4.4 19.5 19.5 4.7

Hang Seng REIT Index 0.6 1.6 7.0 7.0 5.4

MSCI US REIT Index 1.8 -0.6 25.9 25.9 3.9

Tokyo SE REIT Index 1.3 -2.9 25.6 25.6 3.5

Source: Bloomberg, SGX, data as of 31 December 2019

Name 7D 30D YTD 1YR Dividend Yield (%)

FTSE Straits Times Index 0.0 1.1 9.4 9.4 4.0

ASX 200 Index -1.4 -2.2 25.0 25.0 4.5

FTSE Bursa MalaysiaKLCI Index -1.0 1.8 -2.8 -2.8 3.5

Hang Seng China Enterprises Index 1.2 8.4 14.5 14.5 3.4

Hang Seng Index 1.2 7.0 13.0 13.0 3.5

Jakarta SE Composite Index -0.1 4.9 4.2 4.2 2.4

Korea SE KOSPI Index 0.4 5.3 8.4 8.4 1.9

Nikkei 225 Index -0.6 1.7 20.7 20.7 1.9

Shanghai SE Composite Index 2.3 6.2 25.3 25.3 2.2

Shenzhen SE Composite Index 1.9 8.2 37.6 37.6 1.1

Stock Exchange of Thailand SET Index 0.7 -0.5 4.3 4.3 3.3

Taiwan SE Weighted Index 0.2 4.6 28.8 28.8 3.8

Asia Pacific Equity Indices Performance
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Monthly Total Returns –December 2019

Source: Bloomberg, SGX, data as of 31 December 2019. Based on Total Returns (%).
Trusts which listed within the period are not included. RHT Health Trust is excluded as it has divested its portfolio on 15 Jan 19 and is now a cash trust.
AscendasHospitality Trust will be delisted from SGX-ST with effect from 3 Jan 2020 after completion of merger with AscottREIT on 31 Dec 19. 
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1 Year Total Returns

Source: Bloomberg, SGX, data as of 31 December 2019. Based on Total Returns (%).
Trusts which listed within the period are not included. RHT Health Trust is excluded as it has divested its portfolio on 15 Jan 19 and is now a cash trust.
AscendasHospitality Trust will be delisted from SGX-ST with effect from 3 Jan 2020 after completion of merger with AscottREIT on 31 Dec 19. 
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3 Year AnnualisedTotal Returns

Source: Bloomberg, SGX, data as of 31 December 2019. Based on Total Returns (%).
Trusts which listed within the period are not included. RHT Health Trust is excluded as it has divested its portfolio on 15 Jan 19 and is now a cash trust.
AscendasHospitality Trust will be delisted from SGX-ST with effect from 3 Jan 2020 after completion of merger with AscottREIT on 31 Dec 19. 
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5 Year AnnualisedTotal Returns

Source: Bloomberg, SGX, data as of 31 December 2019. Based on Total Returns (%).
Trusts which listed within the period are not included. RHT Health Trust is excluded as it has divested its portfolio on 15 Jan 19 and is now a cash trust.
AscendasHospitality Trust will be delisted from SGX-ST with effect from 3 Jan 2020 after completion of merger with AscottREIT on 31 Dec 19. 
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10 Year AnnualisedTotal Returns

Source: Bloomberg, SGX, data as of 31 December 2019. Based on Total Returns (%).
Trusts which listed within the period are not included. RHT Health Trust is excluded as it has divested its portfolio on 15 Jan 19 and is now a cash trust.
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Key Statistics for 44 SREITs & Property Trusts

Source: Company latest info for Debt/Asset and Geographical breakdown by portfolio value, other data from Bloomberg, SGX, as of 31 December 2019

Name
Stock 
code

Type of Property
Sub-segment

Market Cap 
(S$M)

DivYield 
(%) 

1yr AvgDaily 
Turnover (S$,000)

Debt/Asset 
(%)

P/B Geographical breakdown by portfolio value

AIMS APAC REIT O5RU Industrial 1,004 7.1 1,935 35.4 1.1 84.7% Singapore, 15.3% Australia

ARA US HOSPITALITY TRUST^# XZL Hospitality 663 8.01 592 31.8 1.0 100% US

ASCENDAS HOSPITALITY TRUST^#2 Q1P Hospitality 1,275 5.3 1,610 33.8 1.1 41% AU, 34% JP, 9% KR, 16% SG

ASCENDAS INDIA TRUST^ CY6U Diversified 1,772 5.2 1,718 33.0 1.5 100% India

ASCENDAS REIT A17U Industrial 10,730 5.4 35,381 36.2 1.4 79% SG, AU 14%, 7% UK

ASCOTT RESIDENCE TRUST2 HMN Hospitality 2,898 5.6 5,242 33.0 1.1
19% EU, 20% SG, 18% JP, 12% US, 7% CN, 4% VN, 

12% AU,
2% PH, 1% ID, 1% MY, 3% KR 

BHG RETAIL REIT BMGU Retail 348 6.4 601 37.5 0.9 100% China

CACHE LOGISTICS TRUST K2LU Industrial 773 7.8 1,333 38.3 1.1 69% Singapore, 31% Australia

CAPITALAND COMMERCIAL TRUST C61U Office 7,677 4.2 24,556 35.5 1.1 92% Singapore, 8% Germany

CAPITALAND MALL TRUST C38U Retail 9,074 4.8 25,435 34.4 1.2 100% Singapore

CAPITALAND RETAIL CHINA TRUST AU8U Retail 1,947 6.9 3,075 37.2 1.0 100% China

CDL HOSPITALITY TRUSTS^# J85 Hospitality 1,964 5.6 3,264 36.3 1.1 62.4% SG, 16.2% EU, 13% Oceania, 8.3% others

CROMWELL EUROPEAN REIT CNNU Diversified 2,077 7.6 2,195 36.4 1.1 100% Europe

DASIN RETAIL TRUST^ CEDU Retail 540 8.3 178 36.4 0.6 100% China

EAGLE HOSPITALITY TRUST^# LIW Hospitality 638 8.21 4,456 37.3 0.6 100% US

EC WORLD REIT BWCU Industrial 597 8.2 791 39.6 0.9 100% China

ESR-REIT J91U Industrial 1,848 7.6 3,232 41.6 1.1 100% Singapore

FAR EAST HOSPITALITY TRUST^# Q5T Hospitality 1,438 5.2 1,402 39.6 0.9 100% Singapore

FIRST REIT AW9U Health Care 794 8.6 1,899 34.5 1.0 96.8% ID, 2.6% SG, 0.6% KR

FRASERS CENTREPOINT TRUST J69U Retail 3,140 4.4 5,903 32.9 1.3 100% Singapore

FRASERS COMMERCIAL TRUST ND8U Office 1,519 5.8 3,760 28.6 1.0 55% SG, 38% AU, 7% UK

FRASERS HOSPITALITY TRUST^# ACV Hospitality 1,356 6.2 623 35.0 1.0 36% SG, 30% AU, 14% UK, 9% JP, 6% MY, 5% GER
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# Denotes Stapled Trusts.

^ Denotes Property Trusts

Name Stock code
Type of Property

Sub-segment
Market 

Cap (S$M)
DivYield 

(%) 
1yr AvgDaily 

Turnover (S$,000)
Debt/Asset 

(%)
P/B Geographical breakdown by portfolio value

FRASERS LOGISTICS & INDUSTRIAL TRUSTBUOU Industrial 2,801 5.7 8,437 33.4 1.3 58% Australia, 42% Europe

IREIT GLOBAL UD1U Office 516 7.1 302 36.5 1.1 100% Germany

KEPPEL DC REIT
AJBU Specialized 3,395 3.4 8,751 28.9 1.9

51.8% SG, 1.4% MY, 14% AU, 6.4% UK, 6.7% Germany, 
6.9% Netherlands, 10% Ireland, 2.8% Italy

KEPPEL REIT K71U Office 4,175 4.5 8,260 38.9 0.9 81.0% Singapore, 15.2% Australia, 3.8% South Korea

KEPPEL PACIFIC OAK US REIT CMOU Office 980 6.3 1,071 38.5 1.0 100% United States

LENDLEASE GLOBAL COMMERCIAL REITJYEU Retail 1,086 5.81 5,977 36.4 N/A 71.5% Singapore, 28.5% Italy

LIPPO MALLS INDONESIA RETAIL TRUSTD5IU Retail 651 8.9 570 34.7 0.7 100% Indonesia

MANULIFE US REIT BTOU Office 2,109 6.1 3,087 36.3 1.3 100% United States

MAPLETREE COMMERCIAL TRUST N2IU Diversified 7,903 4.1 23,440 31.7 1.4 100% Singapore

MAPLETREE INDUSTRIAL TRUST ME8U Industrial 5,722 4.7 11,389 29.2 1.7 90.8% SG, 9.21% US

MAPLETREE LOGISTICS TRUST
M44U Industrial 6,607 4.6 18,726 37.0 1.5

32.7% SG, 31.7% HK, 10.2% JP, 7.9% CN, 7.8% AU, 5.6% 
KR, 2.8% MY, 1.3% VN 

MAPLETREE NORTH ASIA COMMERCIAL 
TRUST

RW0U Diversified 3,705 6.5 12,252 37.1 0.8 58% HK, 25% CN, 17% JP

OUE COMMERCIAL REIT TS0U Office 3,043 5.7 961 40.5 0.9 91% Singapore, 9% China

PARKWAYLIFE REIT C2PU Health Care 2,009 4.0 1,540 37.2 1.8 62.4% SG, 37.2% JP, 0.4% MY

PRIME US REIT OXMU Office 1,200 7.41 898 33.9 1.1 100% US

RHT HEALTH TRUST^* RF1U Health Care 15 N.M. 386 N.A. N/A N.A.

SABANA SHARIAH COMP IND REIT M1GU Industrial 484 6.1 362 30.8 0.8 100% Singapore

SASSEUR REIT CRPU Retail 1,059 7.3 1,218 29.0 1.0 100% China

SOILBUILD BUSINESS SPACE REIT SV3U Diversified 656 9.1 677 36.5 0.9 91.7% Singapore, 8.3% Australia

SPH REIT SK6U Retail 2,948 5.2 1,493 27.5 1.0 80% SG, 20% Australia

STARHILL GLOBAL REIT P40U Retail 1,583 6.2 1,656 36.2 0.8 69.1% SG, 15.7% AU, 12.2% MY, 3.0% CN & JP

SUNTEC REIT T82U Diversified 5,154 5.2 16,446 38.2 0.9 83% SG, 17% AU

*RHT Health Trust divested its portfolio on 15 Jan 19, it is now considered a cash trust and trading is suspended.
¹ARA US Hospitality Trust, Eagle Hospitality Trust, LendleaseGlobal Commercial REIT and Prime US REITyields are based on the IPO prospectus
2Ascendas Hospitality Trust & AscottResidence Trust have merged and the combined entity commenced trading on 2 Jan 2020 as AscottTrust

Source: Company latest info for Debt/Asset and Geographical breakdown by portfolio value, other data from Bloomberg, SGX, as of 31 December 2019
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Lower Execution Fees

Convenience and lower cost of 
transacting once via ETF vs 
individual REITs

Automatic Rebalancing

REITs which become bigger and/or 
more liquid are included in the ETF 
over time. On rebalancing, profit is 
also taken on REITs which have 
appreciated in value.

Low Cost Professionally 
Managed

Well-Diversified 
Portfolio

Tighter Bid-Ask Spreads

Liquidityςspreads of Lion-Phillip S-
REIT bid-ask spread 32bps, smaller 
than basket spread of 60bps.

Corporate Actions

In a S-REIT ETF, investors do not need 
to worry about corporate action (rights 
issue, stock splits etc.) as the ETF 
manager will make these decisions on 
behalf of unit holders.

Instant Diversification

Instant diversification across various 
industries and geographical regions 
REITs via REITs ETFs.

Example of industry breakdown for REITs ETF 



Phillip SGX APAC Dividend 
Leaders REIT ETF 

NikkoAM-StraitsTradingAsia 
Ex Japan REIT ETF 

Lion-Phillip S-REIT ETF 

Benchmark SGX APAC ex Japan Dividend Leaders 
REIT Index

FTSE EPRA NareitAsia ex Japan
Net Total Return REIT Index

Morningstar® Singapore
REIT Yield Focus IndexSM

Geographical breakdown of 
underlying REITS 

SG 28%, AUS 56%,
HK 16%

SG 51%, HK 22%, CN 6%, 
MY 4%, ID 2%, TH 1%, 
Global/Asia 8%

SG 100%

AUM S$23mil S$197mil S$149mil

Listing date 20th October 2016 29th March 2017 30th October 2017

Number of Holdings 30 24 26

Total Return YTD 18.3% 18.4% 25.5%

Total Return Since Inception28.3% 40.6% 28.1%

Dividend yield 4.76% 3.96% 4.23%

Distribution Frequency Semi-Annual Quarterly Semi-Annual

Average bid-ask spread 36 bps (USD)
30 bps (SGD)

25 bps (SGD)
45 bps (USD)

26 bps (SGD)

Total Expense Ratio 0.63% p.a. 0.60% p.a. 0.58% p.a.

Stock code BYI (USD) /BYJ (SGD) CFA (SGD)/ COI (USD) CLR (SGD) 

Bloomberg code PAREIT SP (USD) AXJREIT SP (SGD) SREITS SP

PAREITS SP (SGD) AXJREUS SP (USD)

3 REITs ETFs on SGX with S$370M AUM

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎΣ {D· ϧ 9¢C aŀƴŀƎŜǊΩǎ ǿŜōǎƛǘŜǎΣ Řŀǘŀ ŀǎ ƻŦ с 5ŜŎŜƳōŜǊ нлмф  
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