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Important Notice

This presentation is for information purposes only and does not constitute an invitation, offer or solicitation of any offer to acquire, purchase or subscribe for units in OUE 

REIT (“OUE REIT” and units in OUE REIT, “Units”). The value of Units and the income derived from them, if any, may fall or rise. The Units are not obligations of, deposits 

in, or guaranteed by, OUE REIT Management Pte. Ltd. (the “Manager”), DBS Trustee Limited (as trustee of OUE REIT) or any of its affiliates. An investment in the Units is 

subject to investment risks, including the possible loss of the principal amount invested. The past performance of OUE REIT is not necessarily indicative of the future 

performance of OUE REIT. 

This presentation may contain forward-looking statements that involve risks and uncertainties. Actual future performance, outcomes and results may differ materially from 

those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions. These forward-looking statements speak only as at the date 

of this presentation. Past performance is not necessarily indicative of future performance. No assurance can be given that future events will occur, that projections will be 

achieved, or that assumptions are correct. Representative examples of these factors include (without limitation) general industry and economic conditions, interest rate 

trends, cost of capital and capital availability, competition from similar developments, shifts in expected levels of property rental income, changes in operating expenses 

(including employee wages, benefits and training costs), property expenses and governmental and public policy changes. You are cautioned not to place undue reliance on 

these forward-looking statements, which are based on the Manager’s current view of future events.

Investors should note that they will have no right to request the Manager to redeem their Units while the Units are listed on the Singapore Exchange Securities Trading 

Limited (the “SGX-ST”). It is intended that Unitholders may only deal in their Units through trading on the SGX-ST. Listing of the Units on the SGX-ST does not guarantee a 

liquid market for the Units. 

The information and opinions contained in this presentation are subject to change without notice.
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Total Assets Under Management

S$5.8B
Manages c. 1.8 million sq ft net lettable area 1,655 upper upscale hotel rooms

BBB-
With Stable Outlook

OUE Bayfront Mandarin GalleryOne Raffles Place OUE Downtown Office Hilton Singapore Orchard Crowne Plaza Changi Airport
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Dividend Yield

OUE REIT - A Leading Diversified Singapore REIT

Commanding 

panoramic view of 

Marina Bay Sands

Located directly above 

Raffles Place MRT 

Station

Next to the Singapore 

Stock Exchange

Retail landmark in the 

heart of Orchard Road

Hilton’s flagship hotel 

and its largest in Asia 

Pacific

Seamless connectivity 

to Singapore Changi 

Airport & Jewel

6 High Quality Assets in high-demand, supply-constrained locations ensure resilient performance across market cycles

6.5%TS0U
Ticker Symbol S&P Global Ratings

S$1.65B
Market Capitalisation

(1) Based on annualised 1H 2025 DPU of 1.96 Singapore cents and unit closing price of S$0.300 on 30 June 2025. 

(1)



Constituent of 

Key Indices

FTSE EPRA Nareit Global Developed Index

7 Analysts Coverage Awards & Recognitions

Constituent of iEdge S-REIT Index, iEdge 

S-REIT Leaders Index SGD etc

Morningstar Global Markets REIT

S&P Global Ex-US Property Index

Ranked 17 out of a total 

42 REITs and Business 

Trusts in 2025

FTSE Russell ESG score 

improved to 3.4 from 2.9

Awarded a 4-Star rating
in the 2024 Global Real 
Estate Sustainability 
Benchmark assessment

Winner of Singapore 

Business Review National 

Business Awards 2024 

(Commercial REIT category)

Market Endorsement: Coverage, Constituents & Accolades
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OUE Bayfront

What defines 

OUE REIT?

Resilient Performance

Robust

Sustainable

Defensive

ALL OF THE ABOVE



Core DPU (Excluding Capital Distribution)

S$’000 (Singapore cents)

Distribution per Unit (“DPU”)

6.5%

Distribution Yield(2)

S$0.57

Net Asset Value (“NAV”) 
per Unit(3)

▪ 1H 2025 Core DPU (excluding capital distribution) increased by 11.4% YoY(1), underpinned by effective capital management 

amid a declining interest rate environment and the resilient performance of the Singapore commercial portfolio.

(1) 1H 2024 DPU comprises the release of S$2.5 million capital distribution from the 50% divestment of OUE Bayfront in 2021.

(2) Based on annualised 1H 2025 DPU of 1.96 Singapore cents and unit closing price of S$0.300 on 30 June 2025. 

(3) As of 30 June 2025.

0.93

0.98

1H24 1H25

0.88

0.98

1H24 1H25

11.4% YoY 5.4% YoY

(1)

Higher DPU Supported by Resilient Singapore Commercial Performance and 

Effective Capital Management
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205.0 

231.9 

204.2 
196.9 

235.0 234.0 

107.5 105.3 

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 1H 2024 1H 2025

257.3 

292.0 

249.9 
241.5 

285.1 
295.5 

134.8 131.1 

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 1H 2024 1H 2025

Delivered Resilient Performance 

Through Heightened Macroeconomic Volatility

Revenue

14.4% CAGR Since IPO

Net Property Income (“NPI”)

15.0% CAGR Since IPO

(1)

S$’000 S$’000

(1) Revenue and NPI decline in FY 2021 due to divestment of 50% interest in OUE Bayfront on 31 March 2021.

(2) Excluding Lippo Plaza Shanghai which was divested in December 2024.

▪ 1H 2025 like-for-like(2) revenue and NPI slightly decreased by 2.7% and 2.0% YoY respectively, with resilient Singapore commercial portfolio 

performance partially offsetting lower hospitality contributions

▪ Finance costs declined significantly by 17.3% YoY, underpinned by active capital management approach amid a declining interest rate 

environment.

(2.0%) YoY

(2)
(2)
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5.7%

44.5%

19.4%

26.7%

3.7%

5.6%

42.0%

21.5%

26.7%

4.2%

2025 2026 2027 2028 2029 and beyond

By NLA By GRI

Stable operating metrics supported by prime-located high quality assets

Committed Occupancy

95.5% 0.8 ppt QoQ

“NLA” refers to Net Lettable Area and :GRI” refers to Gross Rental Income.

(1) Rental reversion is based on average incoming committed rents versus average outgoing rents.

(2) CBRE, Singapore Figures, 2Q 2025.

Average Passing Rent

S$10.86

Rental Reversion(1)

WALE of 1.9 years by both NLA and GRI

S$ psf per month As of Jun 2025

0.8% QoQ

Average expiring rents in 2025 to 2026 below Market Rent Rate

psf
As of 30 Jun 2025 As of Jun 2025

As of 30 Jun 2025

9.1%
For 2Q 2025

CBD Grade A office market rent at S$12.10 psf per month in 2Q 2025(2)

Adopting dynamic leasing strategies in response to macroeconomic challenges

12.9% 12.5%

Completed
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10.86
10.29

12.05

2025 2026 2027

Consistent Execution on Optimising Asset Performance – Singapore Office
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Strengthen Competitiveness through Proactive Portfolio Management

Curated tenant engagement programmes

Enhance environmental credentials to future-proof portfolio

Asset Award Category Year of Award

OUE Bayfront BCA Green Mark Platinum 2025

OUE Downtown Office BCA Green Mark Platinum 2025

Hilton Singapore 

Orchard
BCA Green Mark GoldPlus 2025

Mandarin Gallery BCA Green Mark GoldPlus 2025

OUE Bayfront One Raffles Place

Unlock asset value with sustainability commitment

OUE Bayfront 

• Commencement of District Cooling 

System (DCS) installation to 

improve energy efficiency

• Developed a Net Zero Transition 

Plan
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9.5%

24.1%

43.7%

19.1%

3.6%
5.0%

16.4%

48.4%

22.4%

7.8%

2025 2026 2027 2028 2029 and beyond

By NLA By GRI

23.60 23.60

22.50
21.95

22.42

20.88 20.78 21.05
21.68 21.64

22.22

2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2Q25

98.3% 91.1% 86.7% 91.9% 96.6% 98.2% 99.5% 99.0%

5.3% 7.6% 3.5% 1.0%

2019 2020 2021 2022 2023 2024 1Q25 2Q25

Short Term Leases

As of Jun 2025

Rental Reversion(1)

As of 30 Jun 2025

(1) Rental reversion is based on average incoming committed rents versus average outgoing rents.

S$ psf per month

WALE of 1.9 years by NLA and 2.2 years by GRIAverage passing rent rose by 2.7% to S$22.22 psf per month

As of 30 Jun 2025

99.0%
Committed Occupancy

As of 30 Jun 20250.5 ppt QoQ

Committed Occupancy

34.3% In 2Q 2025 

Healthy operating metrics driven by positive leasing sentiments

12.2%

12.7%

Completed
10

Consistent Execution on Optimising Asset Performance – Mandarin Gallery



56%

19%

8%

6%

5%
4% 2%

Fashion & Accessories

Food & Beverage

Hair & Beauty

Travel

Watches & Jewellery

Living & Lifestyle

Services
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Diversified Tenant Mix

As of Jun 2025

Enhance Shoppers’ Experience with Diversified Offerings and Campaigns

Tenant Mix 
by GRI

Enhanced footfall and publicity through collaboration

Curated unique brand offerings

11



230 239 233

291

228

269

Hilton Singapore Orchard Crowne Plaza Changi Airport Hospitality Segment

1H 2025 1H 2024

45.0

40.2

51.7

45.5

Revenue NPI
1H 2025 1H 2024

1H 2025 Hospitality Segment Revenue and NPI

▪ 1H 2025 revenue and NPI for the hospitality segment were S$45.0 million and S$40.2 million respectively, 12.9% and 11.7% lower YoY, due to 

a high base last year and muted demand amid fewer major events, more cautious travel sentiment, and macroeconomic headwinds affecting 

discretionary spending in 1H 2025.

▪ For 1H 2025, the hospitality segment’s RevPAR stood at S$233. Crowne Plaza Changi Airport’s RevPAR rose by 4.8% YoY, reaching S$239 in 

1H 2025. Hilton Singapore Orchard's RevPAR moderated to S$230 in 1H 2025, due to a normalisation of room rates and occupancy following 

last year’s high base, as well as increased hotel room supply in the Orchard area.

(S$ million)

11.7%12.9%

1H 2025 RevPAR

(S$)

Revenue per Available Room (“RevPAR”) moderated due to the high-base effect in the prior year

Hospitality Segment Performance

21.0% 4.8% 13.4%
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Strengthen performance through media campaigns and IP collaboration

Crowne Plaza Changi Airport:

Launch of 3 aviation-themed family suites in collaboration with Kiztopia

Diversified offerings to target higher yielding segmentsAwards & Recognitions

World’s Best Airport Hotel by 

Skytrax - 10th consecutive win

Crowne Plaza Changi Airport:

Hilton Singapore Orchard:

Top 3 on Cvent's 2025 Top 

Meeting Hotels in Asia Pacific

Enhanced media and influencers’ awareness

Hilton Singapore Orchard:

Chinese media familiarisation tour Partnership with KOLs

Crowne Plaza Changi Airport:

13



OUE Bayfront

What defines 

OUE REIT?

Resilient Performance

Robust Balance Sheet

Sustainable

Defensive

ALL OF THE ABOVE



An Investment Grade Balance Sheet Backed By Prudent Capital Management

Cost of Borrowings 

4.2% p.a.

Average Weighted Debt Maturity 

2.7 years

% of Unencumbered Assets

87.4%

Investment Grade Balance Sheet

% of Fixed-rate Borrowings

71.1%

Aggregate Leverage

40.3%

% of Unsecured Borrowings

87.0%
32 

388 

526 

287 

150 

400 

-   

300 

311 

311 

2025 2026 2027 2028 2029 2030 2031

SGD Loan Share of OUB Centre Limited's SGD Loan
Medium Term Notes ("MTN") Share of OUE Allianz Bayfront LLP's SGD Loan
(In documentation stages) Share of OUE Allianz Bayfront LLP's SGD Loan

S$ million

1.3%

35.5%

16.7%

12.0%

22.0%

12.5%

% of total debtAs of 30 Jun 2025

▪ Early refinancing of the existing facilities under OUE Allianz Bayfront LLP in documentation stages.

▪ Post-refinancing of OUE Allianz Bayfront LLP’s loan, not more than 23.0% of debt due in a year.

Well-spread debt maturity profile
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0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

1.6

1.7

1.8

1.9

2.0

2.1

2.2

2.3

2.4

2.5

2.6

2.7

2.8

2.9

3.0

3.1

3.2

3.3

3.4

3.5

3.6

3.7

3-month Compounded SORA Aug 2024 – Aug 2025

%
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1.76

3.61

Tailwinds from Declining Cost of Borrowing

Singapore Overnight Rate Average (“SORA”) substantially decreased by 185 basis points YoY

10-Year 3-month Compounded SORA Historical Chart

%Covid-19 Pandemic

(Mar 2020 – May 2023)



OUE Bayfront

What defines 

OUE REIT?

Resilient Performance

Robust Balance Sheet

Sustainable Growth

Defensive

ALL OF THE ABOVE



118

100

134

99

176

196
181

192

2017 2018 2019 2020 2021 2022 2023 2024

(1) Source: EDB Singapore, http://edb.gov.sg/en/why-singapore/an-economic-powerhouse.html

(2) International Monetary Fund, Southeast Asia Datasets, October 2024.

Singapore as Safe Haven and International Financial Hub 
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1st In the world in 

political and 

operational stability(1) 1st In the world for 

economic 

competitiveness (1) 3rd Largest recipient of 

FDI in the World (1)

43% YoY Increase in Singapore Family Offices in 2024, 
underpinned by favorable investment policy

100
180

400

600

850

1100

1400

2000

2017 2018 2019 2020 2021 2022 2023 2024

Attracts stable stream of business setups and investments amid heightened geopolitical tension

Steady Foreign Direct Investments (flows)(2)  marked by a 5.6% YoY 
Increase in 2024 

$ billion

http://edb.gov.sg/en/why-singapore/an-economic-powerhouse.html
http://edb.gov.sg/en/why-singapore/an-economic-powerhouse.html
http://edb.gov.sg/en/why-singapore/an-economic-powerhouse.html
http://edb.gov.sg/en/why-singapore/an-economic-powerhouse.html
http://edb.gov.sg/en/why-singapore/an-economic-powerhouse.html
http://edb.gov.sg/en/why-singapore/an-economic-powerhouse.html
http://edb.gov.sg/en/why-singapore/an-economic-powerhouse.html


Source: CBRE Research, Manager data.

Stable Demand and Limited Supply: Singapore Core CBD Office Market

19

96.1% 96.0% 96.8% 96.5% 96.4% 93.9% 92.2%
95.1% 94.1% 94.7%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

Stable Core CBD Occupancy of  >90%

Resilient Grade A Office Rents

11.75
11.80

11.85
11.90

11.95 11.95 11.95 11.95

12.05
12.10

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

(S$ psf/month)

Stable Demand Limited Supply

Favourable 

government policies
Flight-to-quality

▪ NO new Government Land Sales 

(“GLS”) sites with a significant office 

component in the CBD

▪ CBD Incentive and Strategic 

Development Incentive schemes 

extended

▪ CBRE forecasts Core CBD 

(Grade A) rents to reach the 

upper end of the 2–3% range, 

with potential for further upside in 

the near term.

Below historical average office supply in the Core CBD (Grade A)(1)

('000 sq ft)

1,258

389 345

598

140

40

614
442

965

0

200

400

600

800

1,000

1,200

1,400

2020 2021 2024 2025 2026 2027 2028 &
Beyond

Marina Bay Raffles Place Shenton Way / Robinson Road Fringe CBD

Historical 5-Year Annual New Completions

(2020 – 2024): 1.1 million sq ft



Sources:

(1) United Nations Economic and Social Commision for Asia and Pacific.

(2) EDB Singapore “Singapore: An ideal launchpad for businesses in Southeast Asia”, 20 Mar 2023

ASEAN’s Diverse Demand Driver to Support Singapore’s Hospitality Segment

65% US$5.2
trillion

middle class by 2030

Over half of its population 

under the age of 30

692
million people

ASEAN - One of the 

largest consumer 

markets in the world

Gross Domestic Product by 2027

Reached US$4.25 trillion as of Oct 

2024, up from just over US$3 trillion 

in 2020
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Attractive growth potential Singapore as a global-Asia node for business, MICE, events and entertainment

Growing Population…

5th
largest single market

Combined consumer 

market value of 

US$ 3 trillion

Translates to Higher Disposable Income

▪ The total population of China, India and Southeast Asia is expected to reach 3.7 billion by 2030. 

▪ The rise of middle class, which is expected to reach 65% of Southeast Asia’s population by 2030, as well as rising disposable incomes will 

support long-term tourism growth.

https://www.population-trends-asiapacific.org/data/
https://www.population-trends-asiapacific.org/data/
https://www.population-trends-asiapacific.org/data/
https://www.population-trends-asiapacific.org/data/
https://www.population-trends-asiapacific.org/data/
https://www.edb.gov.sg/en/business-insights/insights/singapore-an-ideal-launchpad-for-businesses-in-southeast-asia.html#:~:text=SEA's%20Gross%20Domestic%20Product%20(GDP,loyalty%20early%20and%20sell%20into.
https://www.edb.gov.sg/en/business-insights/insights/singapore-an-ideal-launchpad-for-businesses-in-southeast-asia.html#:~:text=SEA's%20Gross%20Domestic%20Product%20(GDP,loyalty%20early%20and%20sell%20into.


19.1

2.7

0.3

6.3

13.6

16.5

8.3

18.5

2019 2020 2021 2022 2023 2024 YTD
2025

2025F

Covid-19

Potential Upside for Singapore Hospitality & Retail Market

(1) Singapore Tourism Board’s International Visitor Arrival Statistics.
(2) Singapore Tourism Board, Singapore Achieves Historical High in Tourism Receipts in 2024, 4 February 2025.
(3) Excluding serviced apartment rooms.
(4) CBRE, Singapore Figures, 2Q 2025.
(5) CBRE Hotels, 4Q 2024.
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Supported by below Pre-Pandemic visitor arrivals and stabilised hotel supply

Below Pre-Pandemic Visitor Arrivals(1) Stabilised Singapore Hotel Supply(5)

(No. of Hotel Rooms)(million)

55,000

60,000

65,000

70,000

75,000

80,000

85,000

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

Number of Rooms Net Increase in Supply New Supply



Accelerating Sustainable Growth in the Next Phase at Opportune Time

• Singapore’s strong economic fundamentals and 

status as a global business hub further amplify 

the benefits of a Singapore-focused portfolio, 

allowing OUE REIT to deliver long-term stable 

performance while maintaining growth potential. 

Strengthen our Singapore-centric portfolio Review Yield-Accretive Opportunities in Key Gateway Cities 

Core-prime locations

Top destinations for both international 

and local corporate and leisure travellers
Freehold / Long leasehold

Strong ESG credentials

Source: CBRE.

“NOI” refers to Net Operating Income.

Sydney, Australia

• Leasing demand remained stable across the Sydney CBD 

in 1Q 2025. Occupiers continue to favour prime grade 

space in the Core precinct

• 1Q 2025 cap rates for prime assets in Sydney Core CBD 

stood at 5.90%, with indicative yields ranging between 

5.25% – 5.50%.

• OUE REIT’s Key focus: Prime office buildings in the 

Core CBD 

Tokyo, Japan

• Japan hotels are seen as attractive investments by both 

local and international investors as an asset type that can 

take advantage of increasing tourist numbers and benefit 

from inflation.

• According to Japan Tourism Statistics, visitor arrivals from 

Jan to May reached 18.1 million (+21.5% compared to 

2024).

• Expected NOI yields for hotels in the five central wards of 

Tokyo fell by 5 basis points QoQ.

• OUE REIT’s Key focus: Hotels in prime locations
23



OUE Bayfront

What defines 

OUE REIT?

Resilient Performance

Robust Balance Sheet

Sustainable Growth

Defensive Assets

ALL OF THE ABOVE



Defensive Portfolio Anchored by

Mandarin Gallery

Hilton Singapore 

Orchard

OUE Bayfront

OUE Downtown 

Office
One Raffles Place

Crowne Plaza 

Changi Airport

100% Singapore-centric Assets 

Prime Assets at Strategic Locations

Minimal Forex Exposure
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Distinctive Mandate to Benefit from Commercial and Hospitality Segment

Balanced Portfolio 

Income resilience 

and attractive 

potential returns

Prime core assets ensure stable 

performance and minimise 

income volatility

Defensive asset class

Revenue resilience

Downside protection

Hospitality's dynamic 

pricing nature to benefit 

from growth economy

Attractive Potential Returns

Supportive Sponsor provides 

downside protection via 

master lease agreements

Commercial assets provide 

steady income through longer-

term leases

Hospitality Sector

Commercial Sector

Investing Flexibility 

Expanding into higher-

yielding segments

26

Barbell Strategy – Portfolio Diversification Provides Both Income Resilience and Attractive Return



OUE REIT Difference

1. Prime Assets in Core Locations 

 To Benefit From Favorable Industry Fundamental

3. Consistent, Prudent & Proactive Capital Management

4. Sustained Value Creation To Deliver Long-term Returns

27

Attractive proxy 

to Singapore’s 

economic growth 

and stability

2. Diversification Provides Income Resilience & 

Attractive Returns



Follow Us on LinkedIn!
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