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2iayanasanIsadnu/ Portfolio Characteristics As of 30 December 2025
Outsource's Commentary for Foreign REITs* Top 10 Holdings” Country %
Market Review Link Real Estate Investment Trust Hong Kong 15.20

Capitaland Integrated Commercial Trust Singapore 12.43
Asia ex-Japan REITs closed 2025 on a strong note, with added gains in December. Capital.and Ascendas REIT Singapore 10.30
Broad sentiment was positive with the US Federal Reserve (Fed) cutting interest rates Mapletree Pan Asia Commercial Trust Singapore 5.01
by a widely expected 25 basis points (bps) in the last meeting of the year. The latest :
US consumer price index (CPI) print for November came in below expectations and the Keppel DC REIT . S!ngapore 4.93
US labour market was showing signs of cooling. Australia REITs (A-REITs) saw the Frasers Centrepoint Trust Singapore 4.64
most gains (including semi-annual dividends) while Singapore (S-REITs) and Hong Mapletree Logistics Trust Singapore 4.38
Kong REITs (H-REITs) traded higher as well. . .

Mapletree Industrial Trust Singapore 3.63
A-REITs outperformed the region despite a 30 bps increase in 10-year bond yields. Fortune Real Estate Investment Trust Hong Kong 3.38
Market narrative has shifted towards a potential cash rate hike in 2026 on the back of Suntec Real Estate Investment Trust Singapore 3.16

inflationary pressures from strong consumer spending and robust wage data. Gains in
the market was led by an index heavyweight after it announced a much-awaited
partnership deal (worth A$14 billion) with a Canadian pension plan to develop a Country Allocation* %
portfolio of data center assets in Europe. Retail-centric A-REITs also did well after
reporting positive year-end asset valuation uplifts, driven by both cap rate compression

and rental income growth. Singapore 68.11
H-REITs lagged the region in the absence of major corporate news flows. Hong Kong Hong K.ong 19.87
SAR retail sales continued to show improvement, led by the luxury retail segment while Australia 7.92
necessity trades recorded declines. Recent Sino-Japanese relations and related flight Malaysia 2.39
cancellations may benefit Hong Kong SAR through tourism growth and visitor

spending. An office-centric H-REIT outperformed on news of another major office Cash 1.7
transaction with a Mainland Chinese e-commerce giant buying a 50% stake in a prime Total 100.00

Grade A office building in core Central. A university in Hong Kong SAR also bought an
office property in Kowloon from a Singapore-listed REIT.

Most S-REITs traded higher in December. Singapore’s gross domestic product (GDP)
grew 4.8% in 2025, stronger than market expectations. A diversified S-REIT saw gains
after a change of ownership of the manager raised hopes that the alignment of
interests between the manager and one of its substantial shareholders could lead the
S-REIT to review its portfolio and unlock value. A newly listed small cap data centre S -
REIT rose on inflows from its inclusion into a real estate commercial benchmark.
However, a Singapore-centric office S-REIT bucked the uptrend after announcing a
preferential offer to fund an additional stake in a core business district prime office
building. While the deal was seen as strategically justifiable, investors were
disappointed due to dividend dilution.

Market Outlook

With global inflation cooling and further interest rate cuts on the horizon, we feel real
estate equities and REITs are likely to remain in favour. After posting positive
performance in 2025, Asia ex-Japan REITs are set for a pivotal transition from a period
of interest rate-driven relief to a phase of growth revival. We feel lower benchmark
interest rates should lead to interest cost savings and improve their relative appeal
against other yield instruments. With progressive interest savings going into 2026, we
feel core distribution income growth should improve further for most Asia REITs. The
Fed’s independence will be closely watched with the change in Fed chairman in 2026.
We believe healthy real estate fundamentals, relatively resilient balance sheets and
core dividends recovery are supportive factors for the asset class.

All information sources are from Manulife Investments and Bloomberg, as of 30
December 2025 unless otherwise stated.

Source: *“Manulife Investment Management & Based on off-shore investment portion only./ “KW| Asset Management Company Limited.
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