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Creating value through solid execution

Rating BUY (as at 12 August 2026)
Last Close SGD 2.51
Fair Value SGD 2.69

e 1H26 distribution per unit (DPU) climbed 7.1% year-on-year (YoY) to
6.02 Singapore cents and met our expectations

e Rental reversions came in at +4.0% for the retail portfolio and +6.5%
for the office portfolio in 1H26, with portfolio committed occupancy
inching up 0.4 percentage points (ppt) quarter-on-quarter (QoQ) to
95.6%

e Fair value estimate raised marginally from SGD2.67 to SGD2.69

Investment thesis

Capitaland Integrated Commercial Trust (CICT) is the largest S-REIT by
market capitalisation and assets in Singapore. It has a strong sponsor in
Capitaland Investment Limited, and its scale has been significantly
enlarged following the merger with CapitaLand Commercial Trust in
October 2020. CICT now offers investors diverse exposure to the
suburban and downtown retail market and core CBD office sector in
Singapore, coupled with smaller exposures to Germany and Australia.
We continue to see positive leasing momentum for CICT's retail
operations. For its Singapore office portfolio, CICT was able to achieve
solid positive rental reversions in FY23, FY24 and FY25. We expect this
trend to continue in FY26 but there could be a slight moderation due to
higher expiring rents at some of its properties. From a credit perspective,
CICT’s aggregate leverage ratio was healthy at 37.4% as at end-1H26,
thus allowing CICT the financial flexibility to pursue inorganic growth.
78% of its borrowings have been hedged and its average term to
maturity for its debt is still among the longest in the S-REITs sector.

Investment summary

e Solid 1H26 results that came in within our expectations — CICT
delivered a healthy set of 1H26 numbers, with gross revenue up
7.5% YoY to SGD846.8m and net property income (NPI) rising 8.7%
to SGD630.5m. The uplift was driven by both organic and inorganic
growth. Distribution income from joint ventures fell 19.5% YoY to
SGD16.7m following the consolidation of CapitaSpring’s income.
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Security information

Ticker CICT SP EQUITY
Market Cap (SGD b) 19.8
Daily turnover (SGD m) 70.3
Free Float 86.1%
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Financial summary
SGD m FY25 FY26E FY27E
Gross revenue 1,619 1,745 1,762
Net property income 1,190 1,272 1,286
Total return for the period 951 922 954
Dist.income to unitholders 861 953 984
DPU (S cents) 11.58 12.14 1233
Key ratios

FY25 FY26E FY27E
DPU vyield (%) 4.6 4.8 4.9
P/NAV (x) 1.2 1.2 1.2
ROE (%) 6.0 5.5 5.6
Gearing (%) 38.6 38.8 39.0
NPI margin (%) 73.5 72.9 73.0

Source: Bloomberg, REIT Manager, OCBC Group Research
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Distributable income climbed 13.3% YoY to SGD466.7m and DPU
rose 7.1% to 6.02 Singapore cents despite an enlarged unit base.
This formed 50.3% of our initial FY26 forecast and was in line with
our expectations.

e Continued positive rental reversions, with slight sequential
improvement in portfolio occupancy — CICT's 1H26 rental
reversions registered improvements of +4.0% for retail and +6.5%
for office, in line with management’s guidance of mid-single digit
reversions for the year. Within retail, suburban malls led at +5.1%
versus +3.2% for downtown malls, with a tenant retention rate of
83.9%. Portfolio tenant sales per square foot (psf) edged up 1.6%
YoY while shopper traffic gained 2.4%, although both metrics
marked a moderation from 1Q26 amid softer consumer sentiment.
Retail occupancy was largely unchanged at 97.7% (-0.1 ppt QoQ),
though the integrated development portfolio occupancy slipped 0.5
ppt to 95.5% mainly due to the upcoming asset enhancement
initiatives (AEls) at Plaza Singapura and The Atrium@Orchard.
Committed occupancy for the office portfolio rose 0.7 ppt QoQ to
94.4%, with Germany (+2.3 ppt to 85.4%), Australia (+1.3 ppt to
94.1%) and Singapore (+0.2 ppt to 96.4%) all recording
improvements. As such, CICT’s overall portfolio occupancy stood at
95.6% (+0.4 ppt QoQ). Average rents for CICT’s Singapore office
portfolio rose 2.0% YoY to SGD11.03 per square foot per month (psf
pm). We see room for office rental reversions to stay positive
through FY27 given that average expiring office rents of SGD11.42
psfpmin 2026 and SGD11.87 psf pmin 2027 sit below the prevailing
Grade A Core CBD market rent of SGD12.50 psf pm in 2Q26 (+0.8%
QoQ and +3.3% YoY).

e Balance sheet strengthened further, with aggregate leverage
declining to 37.4% — From a balance sheet perspective, CICT's
aggregate leverage improved 1.1 ppt QoQ to 37.4%, as proceeds
from an equity fund raising exercise were used to pare down debt.
The proportion of borrowings on fixed rates rose 2 ppt QoQ to 78%.
Its average cost of debt was stable QoQ at 2.9%, and this is expected
to inch slightly lower in the near term. Based on CICT’s sensitivity
analysis, every 100bps rise in weighted average interest rates would
translate into ~SGD21.6m of additional annual interest expense, or
an impact of -0.27 Singapore cents to DPU. These figures predate
the completion of the SGD3.9b Paragon acquisition on 1 Jul 2026
(overall netyield of 3.9%). As a result, gearing s likely to rise in 3Q26
before ~SGD2.45b of net proceeds from the Asia Square Tower 2
divestment (exit yield of 3.0%) are received in 2H26. We update our
forecasts, and our FY26 and FY27 DPU estimates increase by 1.5%
and 0.7% respectively. Consequently, we lift our fair value estimate
marginally from SGD2.67 to SGD2.69. Maintain BUY.
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Potential catalysts Investment risks
e Divestment of assets at prices significantly above e A slowdown in macroeconomic conditions may
valuation. dampen consumer and business sentiment.
e DPU accretive acquisitions. e A rising interest rate environment could raise the
e Better-than-expected momentum in footfall and borrowing costs for CICT.
tenants’ sales for its malls. e Slower-than-expected recovery in portfolio rental
reversions.

Valuation analysis

Price/Earnings Price/Book EV/EBITDA Dividend Yield (%) ROE (%)
FY26E FY27E FY26E  FY27E FY26E FY27E FY26E FY27E FY26E FY27E
CAPITALAND INTEGRATED COMMER (CICT SP Equity) 20.2 18.9 1.1 1.1 25.6 24.6 4.8 5.0 5.7 5.8
SUNTEC REIT (SUN SP Equity) 20.4 19.9 0.7 0.7 34.5 333 5.1 5.3 3.3 3.4
KEPPEL REIT (KREIT SP Equity) 234 22.3 0.7 0.7 34.6 35.0 5.8 5.8 3.2 3.2
OUE REAL ESTATE INVESTMENT T (OUEREIT SP Equity) 16.9 16.1 0.6 0.6 19.4 16.7 6.8 7.0 4.2 4.2
FRASERS CENTREPOINT TRUST (FCT SP Equity) 17.5 16.8 1.0 1.0 23.8 233 5.5 5.7 5.2 5.4

Source: Bloomberg
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Company overview (as of 31 December 2025)

Company description

CICT is the first and largest REIT listed on Singapore Exchange Securities Trading Limited (SGX-ST) with a market
capitalisation of SGD18.2b as at 31 December 2025. It debuted on SGX-ST as CapitaLand Mall Trust in July 2002 and
was renamed CICT in November 2020 following the merger with CapitaLand Commercial Trust.

CICT owns and invests in quality income-producing assets primarily used for commercial (including retail and/or office)
purpose, located predominantly in Singapore. As the largest proxy for Singapore commercial real estate, CICT's
portfolio comprises 21 properties in Singapore, two properties in Frankfurt, Germany, and three properties in Sydney,
Australia with a total property value of SGD27.4b based on valuations of its proportionate interests in the portfolio as
at 31 December 2025.

CICT is managed by Capitaland Integrated Commercial Trust Management Limited, a wholly owned subsidiary of
Capitaland Investment Limited, a leading global real asset manager with a strong Asia foothold.

FY25 gross revenue FY25 net property income

By segment By segment

B Retail (36.9%)
M Retail (37.5%)

m Office (32.4%) = Office (33.4%)

M Integrated
Developments (30.0%)

B Integrated
Developments

(29.7%)
Source: REIT Manager Source: REIT Manager
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Company financials

Income statement

Year Ended 31 Dec (SGD m) FY24 FY25 FY26E FY27E
Gross revenue 1,586.3 1,619.2 1,744.7 1,761.6
Total property expenses -432.9 -429.4 -472.7 -475.7
Net property income 1,153.5 1,189.7 1,272.0 1,285.9
Net finance costs -332.7 -307.9 -300.9 -285.8
Property management fees -95.6 -105.6 -107.5 -108.2
Other expenses 24.3 114.3 68.1 71.4
Net income 749.4 890.5 931.7 963.3
Total return for the period 941.8 951.4 922.4 953.7
Adjustments -189.6 -90.6 30.7 30.3
Distributable income to unitholders 752.2 860.9 953.0 983.9

Balance sheet

As at 31 Dec (SGD m) FY24 FY25 FY26E FY27E
Investment properties 23,702.3 25,601.6 26,698.4 26,778.4
Properties under development 0.0 0.0 0.0 0.0
Cash 156.4 149.5 355.9 330.5
Total current assets 243.1 643.8 888.5 866.5
Total assets 25,513.0 27,431.3 28,772.8 28,830.8
Current liabilities ex. debt 475.7 461.6 487.6 491.1
Debt 8,945.1 9,989.5 10,577.9 10,657.9
Total liabilities 9,790.8 10,941.0 11,555.4 11,638.9
Unitholders' funds 15,722.2 16,490.3 17,217.4 17,191.9
Total equity and liabilities 25,513.0 27,431.3 28,772.8 28,830.8
Key rates & ratios FY24 FY25 FY26E FY27E
DPU (S cents) 10.88 11.58 12.14 12.33
NAV per unit (S cents) 212.7 214.1 213.7 212.8
Adjusted P/E (x) 21.8 21.1 21.2 21.0
P/NAV (x) 1.18 1.17 1.17 1.18
NPl margin (%) 72.7 73.5 72.9 73.0
Netincome margin (%) 47.2 55.0 53.4 54.7
Aggregate leverage ratio (%) 38.5 38.6 38.8 39.0
DPUyield (%) 4.3 4.6 4.8 4.9
ROE (%) 6.3 6.0 5.5 5.6
ROA (%) 3.7 3.6 3.3 3.3

Source: REIT Manager, OCBC Group Research



£)OCBC
OCBC Group Research

By Global Markets | 12 August 2026

Analyst Declaration

The analyst(s) who wrote this report and/or his or her respective connected persons hold financial interests in the following above-mentioned issuers or
companies as at the time of the publication of this report: CapitaLand Integrated Commercial Trust

The analyst(s) does not receive compensation directly or indirectly related to the inclusion of specific recommendations or views in this report.

The analyst(s) or his/her associate confirms that he or she does not serve on the board or in trustee positions of the issuers/ companies covered within this
research report, and the issuers/ companies or other third parties have not provided or agreed to provide any compensation or other benefits to the
analyst(s) in connection with this report.

Disclaimers

This report is solely for information purposes and general circulation only and may not be published, circulated, reproduced or distributed in whole or in part
to any other person without our prior written consent. This report should not be construed as an offer or solicitation for the subscription, purchase or sale of
the securifies/insfruments mentioned herein or to participate in any particular trading or investment strategy. Any forecast on the economy, stock market,
bond market and economic frends of the markets provided is not necessarily indicative of the future or likely performance of the securities/instruments.
Whilst the information contained herein has been compiled from sources believed to be reliable and we have taken all reasonable care to ensure that the
information contained in this report is not untrue or misleading at the time of publication, we cannot guarantee and we make no representation as to its
accuracy or completeness, and you should not act on it without first independently verifying its contents. The securities/instruments mentioned in this report
may not be suitable for investment by all investors. Any opinion or estimate contained in this report is subject fo change without notice. We have not given
any consideration fo and we have not made any investigation of the investment objectives, financial situation or particular needs of the recipient or any
class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for any loss arising whether directly or indirectly
as aresult of the recipient or any class of persons acting on such information or opinion or estimate. This report may cover a wide range of topics and is not
infended fo be a comprehensive study or to provide any recommendation or advice on personal investing or financial planning. Accordingly, it should not
be relied on or treated as a substitute for specific advice concerning individual situations. Please seek advice from a finan cial adviser regarding the suitability
of any investment product taking into account your specific investment objectives, financial situation or particular needs before you make a commitment
to purchase the investment product. In the event that you choose not to seek advice from a financial adviser, you should consider whether the investment
product mentfioned herein is suitable for you. Oversea-Chinese Banking Corporation Limited (“*OCBC Bank”), Bank of Singapore Limited (*BOS”), OCBC
Securities Private Limited (“OSPL”) and their respective related companies, their respective directors and/or employees (collectively “Related Persons”) may
or might have in the future, interests in the investment products or the issuers mentioned herein. Such interests include effecting fransactions in such
investment products, and providing broking, investment banking and other financial or securities related services to such issuers as well as other parties
generally. OCBC Bank and its Related Persons may also be related to, and receive fees from, providers of such investment products. There may be conflicts
of interest between OCBC Bank, BOS, OSPL or other members of the OCBC Group and any of the persons or entities mentioned in this report of which OCBC
Bank and its analyst(s) are not aware due to OCBC Bank’s Chinese Walll arrangement. This report is infended for your sole use and information. By accepting
this report, you agree that you shall not share, communicate, distribute, deliver a copy of or otherwise disclose in any way all or any part of this report or any
information contained herein (such report, part thereof and information, “Relevant Materials”) to any person or enfity (including, without limitation, any
overseas office, affiliate, parent entity, subsidiary entity or related entity) (any such person or entity, a “Relevant Entity”) in breach of any law, rule, regulation,
guidance or similar. In particular, you agree not to share, communicate, distribute, deliver or otherwise disclose any Relevant Materials to any Relevant
Entity that is subject to the Markets in Financial Instruments Directive (2014/65/EU) (“MIFID”) and the EU’s Markets in Financial Instruments Regulation
(600/2014) (“MIFIR") (fogether referred to as “MIFID II”), or any part thereof, as implemented in any jurisdiction. No member of the OCBC Group shall be
liable or responsible for the compliance by you or any Relevant Entity with any law, rule, regulation, guidance or similar (including, without limitation, MiFID
I, as implemented in any jurisdiction).

The information provided herein may contain projections or other forward looking statements regarding future events or future performance of countries,
assets, markets or companies. Actual events or results may differ materially. Past performance figures are not necessarily indicative of future or likely
performance.

Privieged / confidential information may be contained in this report. If you are not the addressee indicated in the message enclosing the report (or
responsible for delivery of the message to such person), you may not copy or deliver the message and/or re port to anyone. Opinions, conclusions and other
information in this document that do not relate to the official business of OCBC Bank, BOS, OSPL and theirrespective connected and associated corporations
shall be understood as neither given nor endorsed.

Co.Reg.no.: 193200032W

Additional disclosures and disclaimers applicable only to clients of Bank of Singapore Limited

This material is being made available to you through an arrangement between Bank of Singapore Limited (Co Reg. No.: 197700866R) (“BOS") and Oversea-
Chinese Banking Corporation Limited (*OCBC Bank”) (Co Reg. No.: 193200032W). BOS and OCBC Bank shall not be responsible or liable for any loss (whether
direct, indirect or consequential) that may arise from, or in connection with, any use of or reliance on any information contained in or derived from this
material, or any omission from this material, other than where such loss is caused solely by BOS' or OCBC Bank's wilful default or gross negligence.

The DIFC Branch of BOS has not conducted or produced any research contained in this material and is acting solely as a conduit in forwarding it o you.

For BOS clients in the United Kingdom:

This research has been prepared by OCBC Bank and made available to BOS. It is intended solely for informational purposes and does not constitute
investment advice, a personal recommendation, or an offer or solicitation to buy or sell any financial instruments. Any payments or non-monetary benefits
received or paid will be fully disclosed in accordance with applicable regulations, promptly and transparently, and will not influence the advice or services
offered to you. If you would like more information about any inducements received, please contact your Relationship Manager.

Cross Border Disclaimer and Disclosures
Please refer to https://www.bankofsingapore.com/Disclaimers_and_Disclosures.html for cross-border marketing disclaimers and disclosures.
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RATINGS AND RECOMMENDATIONS:
- OCBC Group Research’s technical comments and recommendations are short-term and trading oriented.

- OCBC Group Research’s fundamental views and ratings (Buy, Hold, Sell) are medium-term calls within a 12-month investment horizon.

- Asa guide, OCBC Group Research’s BUY rating indicates total expected returns (excluding dividends) in excess of 10% based on the current price; a
HOLD rating indicates total expected returns (excluding dividends) within +10% and -5%; a SELL rating indicates total expected returns (excluding
dividends) less than -5%. For REITs and Business Trusts, total expected returns including dividends apply.

For companies with market capitalisation of $$150m and below, OCBC Group Research’s BUY rating indicates total expected returns (excluding
d|V|dends) in excess of 30%; a HOLD rating indicates total expected returns (excluding dividends) within a +/-30% range; a SELL rating indicates total
expected retumns (excluding dividends) less than -30%. For REITs and Business Trusts, total expected returns including dividends apply.



