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Important Notice ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

This presentation may contain forward-looking statements. 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. Representative examples of these factors
include (without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital availability, availability of
real estate properties, competition from other developments or companies, shifts in customer demands, shifts in expected levels of occupancy
rate, property rental income, charge out collections, changes in operating expenses (including employee wages, benefits and training, property
operating expenses), governmental and public policy changes and the continued availability of financing in the amounts and the terms
necessary to support future business.

You are cautioned not to place undue reliaonce on these forward-looking statements, which are based on the current view of management
regarding future events. No representation or warranty express or implied is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information or opinions contained in this presentation. Neither Ascott Residence Trust Management
Limited and Ascott Business Trust Management Pte. Ltd. (“Managers’) nor any of their affiliates, advisers or representatives shall have any liability
whatsoever (in negligence or otherwise) for any loss howsoever arising, whether directly or indirectly, from any use of, reliance on or distribution of
this presentation or its contents or otherwise arising in connection with this presentation.

The past performance of Ascott Residence Trust (“ART”) is not indicative of future performance. The listing of the stapled securities in the ART
(“Stapled Securities”) on the Singapore Exchange Securities Trading Limited (“SGX-ST") does not guarantee a liquid market for the Stapled
Securities. The value of the Stapled Securities and the income derived from them may fall as well as rise. Stapled Securities are not obligations of,
deposits in, or guaranteed by, the Managers or any of their affiliates. An investment in the Stapled Securities is subject to investment risks, including
the possible loss of the principal amount invested. Investors have no right to request that the Managers redeem or purchase their Stapled
Securities while the Stapled Securities are listed on the SGX-ST. It is intfended that holders of Stapled Securities may only deal in their Stapled
Securities through trading on the SGX-ST.

This presentation is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe for the Stapled Securities.
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COVID-19 Pandemic Outbreak

Accommodation demand significantly reduced in 2Q with lockdown measures

imposed globally from March 2020

January

1Q 2020

February

TIMELINE OF SPREAD OF COVID-19

2Q 2020

Og\a'uif g )
KRGS
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+ City of Wuhan
placed under
quarantine,
followed by the
rest of Hubei
Province

« WHO declares
COVID-19 a
Public Health
Emergency of
International
Concern

COVID-19
cases begin
to spike
globally

Lockdown
measures
infroduced in
countries within
Asia Pacific,
Europe and
Americas

WHO declares
COVID-19 a
global
pandemic

Note: Milestones highlighted in the timeline above are for reference and not exhaustive

Japan declares

nationwide state of

emergency

Singapore enters
Circuit Breaker

Cities in China
ease/exit
lockdowns

* Japan ends
nationwide state
of emergency

e Several countries
such as Australia,
France, Germany,
Japan & Spain
begin to ease
internal
movement
restrictions

Singapore enters into
Phase 1 of reopening,
and later transits to
Phase 2 in late June

Countries such as
Belgium, Chinq,
France, Germany &
Spain begin to
selectively open
borders

Second wave of
infection in some
countries



International Tourist Arrivals Declined )
44% Y-o0-Y in First Four Months of 2020 ... ASCOTT
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INTERNATIONAL TOURIST ARRIVALS
JANUARY-APRIL 2020

2019: 1.5 BILLION (+4%)
wo R LD JAN-APRIL 2020: -;4?'-

v 97%

World arrivals in April 2020

2019: 361 MN (+4%)

JAN-APRIL 2020: -51% - 58 _ 78%

Estimated arrivals for FY 2020

AMERICAS

2019: 220 MHN (+2°%)
JAN-APRIL 2020: -36%

- o

EUROPE AFRICA MIDDLE EAST
2019: 745 MN (+4%) 2019: 73 MN (+6%) 2019: 61 MN (+2%)
JAN-APRIL 2020: -44% JAN-APRIL 2020: -35% JAN-APRIL 2020: -40%

SOURCE; UWWTO (ILME 3020

Source:
UNWTO World Tourism Barometer, June 2020
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Ascott Residence Trust
Geographically diversified portfolio

$$§7.6b

Total Assets

>16,000'

Units

88
Properties

39

Cities in 15 Countries

Notes:
Figures above as at 30 June 2020

.The United Kingdom
4 properties

e

L Belgium’
The United States of America % {)@ 2 properties
°
3 properties Spoun

1 property Q

France
o

Germany
5 properties

17 properties

° Vietnam

\g:;z'
ASCOTT
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A Mambar of Canitaland

China
®

7 properties

South Korea
°

2 properties

Japan

//‘-
G G |
@ ©°

20 properties

The Philippines

2 properties

Singapore

4 properties

. Malaysia

L)

1 property
Total Asset Allocation

-

5 properties!

Australia
®

69% : 19% : 12% * Zoroperic

Asia Pacific : Europe: The Americas

1. Including lyf one-north Singapore (currently under development)

13 properties



1H 2020 Financial Highlights ey

Challenged by global pandemic but generating profits and positive cashflow

RESIDENCE
TRUST

A Member of CapitaLand

Revenue Gross Profit Porifolio RevPAU Distributable Income
$S208.5m $S88.6m SS70' $S32.6m
V¥ 16% y-o0-y V 28% y-o0-y V¥ 52% y-o-y ¥ 56% y-o-y

Travel brought to a standstill with global lockdowns and travel restrictions imposed in 2Q

* 1H 2020 portfolio occupancy of ¢.50%, down from ¢.80% in TH 2019, but above breakeven levels
* Average daily rates weakened to a lesser extent

Mitigants & measures taken Support rendered to lessees under strain

% + Master leases and income top-up for management contracts * Renftal relief granted to some lessees and mandated

with minimum guaranteed income (MCMGI) rent abatement extended to qualifying lessees of
properties

+ Management contracts generating positive gross profit as a whole,

supported by long stays and alternative sources of business * 4 expired French master leases extended on variable
rent terms for 1 year w.e.f. 25 March 2020

» Temporary closure of some properties and scaling down of operations .
21 properties temporarily closed?in 1H 2020; 12 already reopened and + 3 expired UK MCMGI converfed to management
7 scheduled to reopen in 3Q 2020 contracts for 1 year w.e.f. 1 May 2020

» Cost-containment measures and government support

Notes:
1. Portfolio RevPAU refers to the revenue per available unit of properties under management contracts and management contracts with minimum guaranteed income 9
2. Asat 28 July 2020. Comprising 12 properties in France, 6 in Japan, 1 each in Belgium, Spain and South Korea



TH 2020 Distribution Details

Top-up of distribution to mitigate impact of COVID-19

Retention of c.15% (S$$5 million) of income available for
distribution as rent negotiations are still on-going and ART
may potentially grant further rent deferment and/or waivers

Top up of $$5 million to mitigate the impact of COVID-19 on
distributions and to share past divestment gains with Stapled
Securityholders

Eventual distribution of retained amount depends on the final amount of
income available for distribution for the full year ending 31 December 2020

Review level of distribution payout holistically, taking into consideration the
market outlook and past divestment gains unlocked

Maintain policy of distributing at least 90% of taxable income and net overseas
income for the full year ending 31 December 2020

ART's financial standing remains robust
» Healthy credit metrics
» Adequate liquidity to cover c.2 years’ fixed costs under worst-case, zero
income scenario

ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

Distribution
per Stapled Security (DPS)

J 1.05 cents

b V¥ 69% y-0-y

Distribution Details
Last Day of Trading on “cum” basis 4 August 2020

Ex-Date 5 August 2020
Books Closure Date 6 August 2020
Distribution Payment 28 August 2020



Financial Performance by Contract Types

Increase in master lease conftributions due to acquisitions but performance ASCOTT
weaker as a whole due to COVID-19
Revenue Gross Profit (GP) RevPAU
(S$‘mil) (S$‘mil) (S9)
TH % TH
2019 Change 2020
Master Leases 58.1 38.5 51% 52.2 34.5 51% n.a. n.q. n.a.
Management Contracts
with Minimum Guaranteed 18.4 30.1 -39% 6.5 11.6 -44% 78 173 -55%
Income'
Management Contracts!’ 132.0 179.8 -27% 29.9 76.2 -61% 69 142 -51%

Total
87 Properties? 208.5 248.4 -16% 88.6 122.3 -28% 70 146 -52%

@® Master Leases (59% of total GP) : Higher revenue & gross profit due to the additional contributions from 8 Ascendas Hospitality Trust (A-HTRUST)
properties in Japan, South Korea and Singapore from 1 January 2020, and the acquisition of Quest Macquarie Park Sydney in February 2020

(7% of total GP): Lower revenue & gross profit due to weak demand for
accommodation and temporary property closures in Europe, partially offset by income top-up from the operator

® Management Contracts (34% of total GP): Lower revenue & gross profit due to weaker demand for accommodation, offset by additional
contributions from 6 A-HTRUST properties in Australia from 1 January 2020

Notes:

1. Management contracts with minimum guaranteed income for 3 properties in the United Kingdom, Citadines Barbican London, Citadines Holborn-Covent Garden London and Citadines Trafalgar Square London,
have expired on 30 April 2020 and have been converted to Management Contracts from May 2020. For comparison purposes, revenue, gross profit and RevPAU amounts from May 2019 to June 2019 have been
reclassified from the “Management Contfracts with Minimum Guaranteed Income” category to “Management Contracts” category. 11
2. Relates to operating properties only and excludes lyf one-north Singapore (under development)



Asia Pacific Makes Up >70% of Total Gross Profit

Long stays, primarily in Asia Pacific, mitigated the absence of tfransient fravel in

other markets

1H 2020 Gross Profit Contribution
8 key markets contributed 84% of total gross profit

Asia Pacific 73.2%
@0 Australia 7.2%
® China 7.2%
® Indonesia 1.2%
®® Japan 24.7%
® Malaysia 0.3%
® Philippines 2.2%
@®® Singapore 19.2%
® south Korea 3.2%
® vietnam 8.0%

Note: Above for the first half ended 30 June 2020. Markets in bold are ART's 8 key markets.

g‘:ﬁm"z;")
%)
ASCOTT
A Member of CapitaLand
Europe 30.6%
@ Belgium 1.0%
® France 16.2%
® Germany 7.3%
® Spain 0.9%

©®® United Kingdom 5.2%

The Americas

-3.8%

® ysa

@ MaosterLeases

® Management Contracts with

-3.8%

Minimum Guaranteed Income

o Management Contracts

12
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Diversified Portfolio with No Concentration Risk W3

Offers resilience during unprecedented times ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

Leases Contracts

Note: Excludes lyf one-north Singapore which is currently under development

599% freehold' Asia Pacific 68.5% Europe 19.1%
properties Australia 12.8% Belgium 1.0%
: : China 7.6% France 7.1%
: : Indonesia 1.4% Germany 3.5%
: : Japan 20.3% S$7.6b Spain 0.9%
: Serviced Residences | Malaysia 0.6% Total Assets United Kingdom 6.6%
: : Philippines 2.5%
| [RoteC], 18 | Singapore 17.0% The A ) 12.4%
83080 | e Americas :
: _nnnJ | South Korea 2.6% 2
: Hotels/ Business Hotels : Vietnam 3.7% USA 12.4%
I I
I I
: : Master MCMGI? Management
I I
I I
I

Note: In line with the requirements of the Property Funds Appendix, ART commissions an independent valuation of its assets once a yearin
December. The carrying amount of ART'’s properties as at 30 June 2020 is based on the independent valuations as at 31 December2019 and has
not taken into account any potentialimpact of COVID-19. The COVID-19 situation is fluid and evolving, and has resulted in significant market
uncertainty, particularly in the short term.

Notes: Above as at 30 June 2020. Markets in bold are ART's 8 key markets.
1. Based on property values
2.  MCMGI refers to Management Contracts with Minimum Guaranteed Income
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Continuous Efforts to Enhance Portfolio and Create Value, .

ASCOTT
Ongoing portfolio reconstitution amidst crisis, divesting above book value ST
Divest at Divest at
EUR 23.6 million RMB 780 million

(c.S$36.4 million) (c.S$155 million)

69% above property 52% above property

book value book value
« Expected net gains of ¢.§$3.8 million « Expected net gains of ¢.§$19.4 million
+ Estimated net cash proceeds of EUR 17.7 million. Initial + 5% of property value has been paid upon signing of the
deposit, representing 5% of sales consideration, has sale and purchase agreement, another 10% to be paid 3
been paid days after, and the balance to be paid upon completion
«  Completion of divestment expected in 4Q 2020 « Completion expectedin 1Q 2021

Note: Above as announced on 27 July 2020
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Continuous Efforts to Enhance Portfolio and Create Value,

ASCOTT
Pursuing long-term, sustainable growth e

A Member of CapitaLand

Acquisition of Quest Macquarie Park Sydney

« Acquired a freehold, 111-unit serviced residence for property value of A$46.0 million in
February 2020

+ Strategically located within Macquarie Park Business Centre, Sydney’s second largest
business district

+  Operating under a master lease arrangement — annual rent indexed at 4% increase

ART joins FTSE EPRA Nareit Global Developed Index

* Inclusioninto the Developed Index with effect from 22 June 2020

* As part of the leading benchmark index for listed real estate investment companies and
REITs:

v Broaden reach to global investors and increase trading liquidity
v’ Further raise ART's profile as the proxy hospitality trust in Asia Pacific

Sotetsu Grand Fresa Tokyo-Bay Ariake




Continuous Efforts to Enhance Portfolio and Create Value '

Development works temporarily disrupted, but have since resumed ASCOTT

Redevelopment of Somerset Liang Court Singapore

The redeveloped
serviced residence with
hotel licence will
incorporate 192 units
with efficient layout to
cater to wider spectrum
of guest profiles

+ Sale of partial gross floor area was pushed back and completed
on 15 July 2020 as the property was block booked as a
government quarantine facility from early April to early July 2020

* $§5163.3 million of cash proceeds collected
* Redevelopment works scheduled to commence soon; brand new

Somerset serviced residence with refreshed lease expected to
openin TH 2025

Note: Expected opening dates and property details are subject to change

RESIDENCE
TRUST

A Member of CapitaLand

Development of lyf one-north Singapore

The purpose-
built 324-unit
coliving
property seeks
fo appeal to
—"LL‘R PP

\“ ' AP the future
s S R o b : fraveller tribe

Situated in the vibrant research and business hub of one-north,
Singapore

Social spaces are designed for flexible use with movable
furniture which allows for quick reconfiguration when social
distancing is required

Each unit comes with an ensvite bathroom for comfort and
ﬁrivocy and a productive workspace for guests to ‘work-from-
ome’

Expected to open in 2021



Key Country
Updates




8 Key Markets Performance

Revenue (LC ‘mil)

Gross Profit (LC ‘mil)

RevPAU (LC)

C2_wdta 2)
g,
AZR

LRG3
ASCOTT
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1H % 1H % 1H Zo
2019 Change 2019 Change 2019 Change
Master Leases
Australia AUD 4.2 3.8 1% 4.0 3.6 1% n.a. n.a. n.a.
France EUR 10.4 10.7 -3% 9.4 9.7 -3% n.q. n.a. n.a.
Japan JPY 1,206.1 - n.m. 1,084.3 - n.m. Nn.q. n.a. Nn.q.
Singapore S$ 12.3 10.5 17 10.9 9.1 20 n.a. n.q. n.a.
Management Contracts with Minimum Guaranteed Income (MCMGI)
United Kingdom!! GBP 7.0 10.3 -32% 2.7 4.0 -33% 68 148 -45%
Management Contracts (MC)
Australia AUD 40.0 14.1 184% 3.0 5.5 -45% 61 138 -56%
China RMB 87.0 128.4 -32% 31.9 54.6 -42% 296 452 -34%
Japan? JPY 1,347 .4 2,315.7 -42% 625.0 1,241.8 -50% 3,903 12,216 -68%
Singapore S$ 10.2 12.6 -19% 6.1 5.2 17% 147 197 -25%
United Kingdom' GBP 0.5 49 -90% -0.1 2.1 -105% 12 148 -92%
USA usSb 14.5 35.5 -59% -2.4 12.7 -119% 77 190 -59%
Vietnam3 VND 228.7 349.8 -35% 118.3 191.0 -38% 989 1,587 -38%
Notes:

I.

w N

Management contracts with minimum guaranteed income for 3 properties in the United Kingdom, Citadines Barbican London, Citadines Holborn-Covent Garden London and Citadines Trafalgar Square London,
have expired on 30 April 2020 and have been converted to Management Contracts from May 2020. For comparison purposes, revenue, gross profit and RevPAU amounts from May 2019 to June 2019 have been
reclassified from the “Management Contracts with Minimum Guaranteed Income” category to “Management Contracts” category.
RevPAU for Japan relates to serviced residences and excludes rental housing.
Revenue and gross profit figures for Vietnam are stated in billions and RevPAU is stated in thousands.

18
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Australia )

ASCO'[T
Occupancies remained under pressure due to travel restrictions SRS

A Member of CapitaLand

13% of total assets: 4 Master Leases; 9 Management Contracts

* Increase in total revenue y-o-y due to « Since the easing of interstate
maiden contributions from é A-HTRUST movement restrictions, travel has
properties and Quest Mocqugrie Park picked up, albeit gradually, with
Sydney, as well as the full period demand from both domestic
contribution from Citadines Connect corporate and leisure segments
Sydney Airport!
* However, travel to Melbourne
» All 13 properties remained operational, discouraged as Victoria state
. § but at substantially reduced capacity experiences a second wave of the
G Lockdown measures began in virus. This is mitigated by block
March 2020 . * TH 2020 RevPAU decreased 567% to bookings by COVID-19 responders at
- Int tional bord ) ’ AUD 61 for properties under our Melbourne properties
"’ niernationat borders remain management contracts mainly due to
closed to non-residents . . .
lower occupancies » Travel bubbles being negotiated but
— Selected interstate travelling; § . . in’rerna’rion.cll borders may remain
@ Melbourne locked down again . * Rental waiver provided to !n’qsier lessees closed until 20212, putting pressure on
in July 2020 g in compliance with Australia’s performance in the near-term

Mandatory Code of Conduct

Notes: Updates on travel and movement restrictions above as at 22 July 2020
1. 6 A-HTRUST properties were acquired on 31 December 2019, Quest Macquarie Park Sydney was acquired on 12 February 2020 and Citadines Connect Sydney Airport was acquired on 1 May 2019
2. Source: Bloomberg
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China

ASCOTT
Resilience from long stays while domestic travel picks up RN

A Member of CapitaLand

8% of total assets: 7 Management Contracts

+ Revenue and gross profit fell due to * Gradual improvement in demand from
weak demand. The decrease in gross domestic corporate and leisure segments
profit was partially mitigated by
wage subsidies and property tax o Pent-up demand for leisure travel
rebates received from the observed during holidays

| government and a decrease in other
Somerset Xu Hui Shanghai expenses o Return of business and MICE activity -
’ e.g. resumption of industrial
: * 1H 2020 RevPAU decreased 34% to production in Tianjin and exhibitions in
G Lockdown began with Hubei RMB 296 mainly due to lower Guangzhou
Province in end January 2020 occupancies; average daily rates
) ) | were stable * Midscale and economy properties
G Lo, expecied folead recoven
a"angemenfs g ' » Porifolio occupancy remained average daily rate growth limited due to
resilient at above 50% for 1H 2020, market competition'

; o d: . supported by long stays mainly in the
- Domestic travel permitted; g firs?—?ier ci’riesy 9 Sty Y « Divestment of Citadines Xinghai Suzhou

ﬁ localised lockdowns may be and Citadines Zhuankou Wuhan

imposed on areas .
experiencing second wave expected to complete in 2H 2020

Notes: Updates on travel and movement restrictions above as at 22 July 2020
1. Source: STR

20
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France R
Temporary closure of properties in 1H 2020 due to weak demand Esipence

Citadines Montmartre Paris

Strict confinement measures
began in March 2020

to countries outside Schengen
Zone from July 2020

Domestic travel permitted

‘?’ International borders reopened

Notes: Updates on fravel and movement restrictions above as at 22 July 2020

A Member of CapitaLand

7% of total assets: 17 Master Leases

Temporary closure of 12 properties in
1H 2020 across France due to low
occupancy

Lower revenue and gross profit as

4 expired leases were extended on
variable rent terms for 1 year w.e.f

25 March 2020'. Operations at 3 out of
these 4 properties were affected by
temporary closures.

8 properties have progressively reopened
since June 2020 following the easing of
movement restrictions. The remaining

4 are scheduled to reopen in September
2020

ART's properties supported
accommodation needs of medical
workers in Paris and Marseille in TH 2020

* Increase in leisure short-stay bookings at

ART’s regional France properties
(Cannes, Lille, Marseille) since reopening
but demand for accommodation in Paris
remains muted

Secured bookings from alternative
business channels - student
accommodation and arts and cultural
group bookings

Demand for accommodation may pick

up with gradual reopening of the French
border, barring resurgence of the virus

21

1. Fixed rents for the 4 properties, Citadines Castellane Marseille, Citadines Austerlitz Paris, Citadines République Paris and Citadines Maine Montparnasse Paris, amounted to a total of EUR 2.7 million per annum previously



Japan

Challenging operating environment to persist

* Maiden contributions from 5 A-HTRUST
properties under master leases!

+ Absence of leisure and transient travellers
placed significant strain on operating
performance

o RevPAU declined 68% to JPY 3,9032

WBF Hotel & Resorts (“WBF”), master
lessee of 3 ART properties, filed for civil
rehabilitation on 27 April 2020

o & properties temporarily closed in
TH 2020, including 2 WBF properties

Citadines Shinjuku Tokyo

G State of emergency declared |
from April 2020 to May 2020 g ©

Entry ban on >100 countries;
selected chartered flights to
Vietnam are permitted and
travel bubbles being negotiated

+ WBF update: Security deposits have been
used to offset the rent up to July 2020. ART
in discussions with WBF and other
operators, and assessing the best course
of action

- All inter-prefectural travel
restrictions lifted in June 2020;
domestic travel encouraged

Notes: Updates on travel and movement restrictions above as at 22 July 2020
1. 5 A-HTRUST properties were acquired on 31 December 2019
2. Pertains to the properties under management contracts and excludes rental housing

(2 "J
! @ 23
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20% of total assets: 5 Master Leases; 15 Management Contracts
(including 11 rental housing properties)

» Resilient contribution from 11 rental

housing properties; occupancies
remained high at >90%

Progressive reopening of properties
from July 2020 to capture domestic
leisure demand, with the lifting of
inter-prefectural travel restrictions and
launch of Japan’s Go To Travel
campaign

Tokyo currently excluded from the Go
To Travel campaign as infection cases
increase. Operating environment
expected to remain challenging if
contagion not controlled

22
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Singqpore e

: : . : . ASCOTT
Alternative sources of business mitigated absence of international travellers

TRUST
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17% of total assets: 2 Master Leases; 2 Management Contracts

* Decrease in total revenue y-o0-y due + Mitigated by long stays and alternative
to impact from COVID-19 and business leads
divestment of Ascott Raffles Place

Block booked as government quarantine
Singapore, partially mitigated by the ° 9 4

facilities:-
&S . 4 5 maiden confribution from Park Hotel
_, e | Clarke Quay (PHCQ)' o Somerset Liang Court Singapore from
SN s B ' early April 2020 to early July 2020
+ TH 2020 RevPAU decreased 25% to o PHCQ from mid April 2020 to September
: $$147 for properties under 2020
G ‘Circuit Breaker’ began in April management due to lower o N
2020 and currently in Phase 2 | occupancy and room rates o Citadines Mount Sophia Singapore from
E July 2020
- International bcf>rders remain + Gross profit increased y-o-y despite o Ascott Orchard Singapore (AOS) housing
“’ closed except orgreen lane ' lower revenue due to refund of those serving stay home notice
arrangement with China int d sinking fund
| maintenance ana sinking tunds, o Other sources of business include
- Hotels approved by Singapore i property tax rebates, and lower staff Malaysians affected by border shutdown
@ Tourism Board can accept costs (due to wage support from the
staycation bookings government) « Demand for staycations at AOS encouraging

since reopening for staycation bookings;
further boost from Singapore’s $$45 million
domestic tourism campaign

23

Notes: Updates on fravel and movement restrictions above as at 22 July 2020
1. PHCQ acquired on 31 December 2019
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United Kingdom Jeos
D : ASCOTT
Significant impact post-lockdown

TRUST

A Member of CapitaLand

7% of total assets: 3 Management Contracts (MC)';
1 Management Contract with Minimum Guaranteed Income (MCMG)

* As ART’s UK portfolio was significantly « MCMGI revenue decreased 32%:? in
impacted after the lockdown in March TH 2020, mitigated by income top-up of
2020, 3 expired MCMGI' were converted GBP 1.0 million; RevPAU decreased 45%2

into management contracts for a 1-year

term from May 2020 « MC revenue decreased 90% in TH 20202;

Citadines South Kensington London RevPAU decreased 92%?2
i * Most UK hotels were mandated by the °

government to close during the

G Lockdown measures began in lockdown. However, ART's properties * Opero’ri'ng performance of ART's
March 2020 remained operational with reduced properties expected fo remain
| inventory and manning to serve existing challenged as London fradifionally
- International borders open to long-stay guests depends on international travel
‘w 59 countries under airbridge '
arrangements « Alternative sources of business were

pursued — providing accommodation to
healthcare workers, but inadequate to
make up for the loss of normal demand

ﬁ Domestic travel permitted

Notes: Updates on fravel and movement restrictions above as at 22 July 2020

1.  MCMGI for Citadines Barbican London, Citadines Holborn-Covent Garden London and Citadines Trafalgar Square London expired on 30 April 2020

2. For comparison purposes, the revenue, gross profit and RevPAU of Citadines Barbican London, Citadines Holborn-Covent Garden London and Citadines Trafalgar Square London for the period from May 2019 to June 2019 24
have been reclassified from the MCMGI category to the MC category.



United States

Recovery trajectory dependent on caseloads and easing of international borders

Element New York Times Square West P .

G Lockdown of cities began in
March 2020. Most states have :
since eased restrictions | .

Entry closed to travellers from
certain countries

Domestic travel generally
permitted but travellers from
certain states subject to
quarantine

Notes: Updates on travel and movement restrictions above as at 22 July 2020
1. Source: The Wall Street Journal
2. Source: STR

Y @ Iy
ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

12% of total assets: 3 Management Contracts

Decline in revenue y-o-y and gross loss
recorded mainly due to the absence of
leisure and transient demand following
the lockdown in March 2020; 59%
decrease in RevPAU to USD 77 in 1H 2020

While many US hotels were closed during
the lockdown, ART’s properties remained
operational with reduced inventory,
staffing and costs

Mitigated drop in traditional market
drivers by providing accommodation to
healthcare workers and COVID-19
responders

Grave impact of COVID-19 felt in New
York City, with as many as 25,000 hotel
rooms (or 20% of total inventory) not

expected to reopen after the pandemic!

Outlook uncertain as frontline workers
leave New York City in 3Q 2020;
focus on driving bookings from
domestic leisure and alternative
market segments

Economy and midscale hotels
expected to return to pre-pandemic
levels the fastest due to leaner cost
structures

Pace of recovery dependent on
COVID-19 caseloads; New York City
market occupancy at 37% in the
second week of July?

25



Vietnam

Occupancies in 1H 2020 supported by long-stay corporate guests

Lockdown of cities began in
March 2020

International borders generally
remain closed; Vietnham has
agreed to resuming commercial
flights to China

Domestic travel permitted

Ry 7)
% IRE
RSC 254

ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

4% of total assets: 4 Management Contracts

» Decrease inrevenue y-0-y due to
divestment of Somerset West Lake
Hanoi in October 2019 and weak
corporate demand on the back of
COVID-19

* 1H 2020 RevPAU decreased 38% to
VND 989,000; occupancy remained
resilient at mid 50%, supported by long
stays

+ Working with authorities and embassies
to serve returning nationals and
expatriates on self-isolation or in
search for long-stay accommodation

+ While domestic flights have resumed,
demand from the leisure segment
remains limited as travellers prefer
resort destinations

Note: Updates on travel and movement restrictions above as at 22 July 2020

Demand from multinational
companies continues to be muted as
international borders remain closed

Outlook challenging due to potential
rate competition, given smaller
budgets of local travellers, and shorter
bookings

Plans for fravel bubbles between
Vietham and China, Taiwan, Japan
and South Korea underway as airline
companies prepare to restart
international flights when borders
reopen

26
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War chest to weather uncertain times

Sufficient liguidity to cover c.2 years' fixed costs under worst-case scenario

ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

Strong capital
management

$$1.23

NAYV Per Unit

51%

Total Assets in Foreign
Currency Hedged

1.7% (gain)

Impact of foreign exchange after hedges
on gross profit for TH 2020

Robust financing
\) flexibility

36.1%
Gearing
(c. $$2.0 billon debt Interest cover
headroom?) 3 6X2
1.8%

per annum 6 9%

Low effective

borrowing cost of property value

unencumbered

B B B (Stable Outlook)

Fitch Ratings

= Fortifying liquidity
E reserves

$$620 mil

Available cash
& credit facilities3

+
$$163 mi

Additional cash proceeds from
divestment receivedin July 20204

+
S$60 mil

Additional credit facility secured
in July 2020°

Notes: Above as at/for period ended 30 June 2020.
Refers to the amount of additional debt before reaching aggregate leverage of 50%

ORNWON =

Refers to the 12-month trailing interest cover

Balances as at 30 June 2020 and includes committed credit facilities amounting to approximately S$175 million
Refers to the divestment of partial gross floor area in Somerset Liang Court Singapore as announced on 15 July 2020

Uncommitted credit facilities from OCBC as announced on 17 July 2020

28



Well spread-out debt maturity profile Ascom

No foreseen issues in refinancing debt due in 2020, lenders remain supportive sy

A Member of CapitaLand

67% : 33% 12% c.80% 3.1 years

Bank Loans : Medium term notes Total debt due in 2020 Total debt on fixed rates Weighted average debt to maturity

Managing liquidity risks through diversified funding sources

@ Bank loans @ Perpetual Securities

' 31%
Sy'm 802 )
.. Savings of

20% :
527 ]8% i E S$4o0 mII p.CI.
14% 463 from reset of $$250 mil perpetual
: securities on 30 June 2020

(from 4.68% p.a. to 3.07% p.q.)

2020 2021 2022 2023 2024 2025 2026 and after

Note:
As at 30 June 2020 27
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Pent-up Demand for Travel ASCOTT

RESIDENCE
TRUST

WTourlsts travel across Chlna on flrst day of May Day holiday

——

Check in but never leave: Taiwan
offers fake flights for travel-starved
tourists

Source: Channel NewsAsia

Hangzhou Singapore

Source: Xinhua Net Source: The Straits Times

Coronavirus: Spain welcomes tourists

, back as emergency ends
S’pore sees pent-up demand for travel . = gl Y '

By TTG Asta / Posted on 3 July, 2020 14:53

The wanderlust spirit is well and alive among Singaporeans, with majority having plans to travel this
year once travel restrictions lift, according to a survey by Singapere’s mobile wallet operator YouTrip.

Source: TIG Asia

U.S. Travel Searches Indicate Initial Signs of Hotel
Recovery

Rising traveler intent is positive indicator for industry, according to insights from

BVA BDRC and Expedia Group

Spain

Source: hospitalitynet
Source: BBC
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Future Ready to Welcome Guests Back ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

Identifying the first travellers Prioritising safety, adapting to business trends and leveraging digital touchpoints

Key findings from UNWTO, McKinsey &
Company and Tripadyvisor:

+ Safety and cleanliness a priority
Providing high standards Redesigning to offer a more Daytime stay plans/

* Preference for domestic travel, of hygiene and safety productive workspace home office packages

shorter trips to destinations closer
to home

than business travel

* Younger travellers more open to
resuming travel

LoV e

+ Fewer leisure groups, more
self-guided and self-driven trips
with immediate families

Self check-in kiosks Service robots

& mobile key cards to perform svite of tasks

I

| |
' |
' |
' |
' |
' |
' |
' |
' |
' |
' |
: + Leisure travel to recover quicker |
| |
' |
' |
' |
' |
' |
: |
: : 3D virtual tours

I
I

Sources:

UNWTO, “International Tourist Numbers Could Fall 60%-80% in 2020, UNWTO reports”

McKinsey & Company, “China’s travel recovery gains steam: How families are planning their summer vacations” 32
Tripadvisor, “Beyond COVID-19: The Road to Recovery for the Travel Industry”
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Commitment to Sustainability ASCOTT

@ Environment

TRUST

A Member of CapitaLand

ap ap

Socidl

» Delivering meals as part of CapitaLand’s
#MealonMe initiative to vulnerable
groups impacted by COVID-19

+ 3-month programme to provide children
of Burmese refugees with education,

lyf one-north meals and shelter

Singapore
obtained » Participation in CapitaLand International
BCA Green Vplun’reer Expedition to Long An,
Mark GoldPLus Vietham
Foan W i ek « Blood donation drive in Vietham and the

M‘h’ﬂ‘ & —4/\/\' Philippines

Governance
Somerset Grand .
Hanoi Runner-up for Singapore Governance
awarded Py Singapore Corporate and Transparency Index
EDGE Green = Governance Award 2018 & 2019
Cerfification .o Runner-up for Ranked 3@ out of 43 Trusts
AWARDS Most Transparent

Company Award
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A Member of CapitaLand

While near-term headwinds remain...

COVID-19 situation delicate RevPAU under pressure Strong porifolio fundamentals

* Most international borders remain .« Capturing demand from first travellers .+ Resilience of the midscale, long-stay
closed i and alternative market segments; i lodging segment
. 7 more ART properties to reopen in 3Q '
« Asia Pacific and Europe expected to « Continue to strengthen and
recover ahead of the Americas' .« Stiff competition for limited domestic reconstitute porifolio
. business expected to cause room
« Domestic, free independent leisure . rates to fall .+ Strong financial and cashflow positions
travel and midscale accommodation | to weather the downturn
expected to lead recovery? i+ Prioritising safety and cleanliness, |
adapting to future travel trends « Continue to exercise prudence and
* Recovery frajectory uncertain despite | | review distribution payout level, taking
green shoots due to risk of resurgence « Lessees and operators continue to face into consideration market outlook and
of the virus . challenges; further support may need fo | gains from past divestments

be rendered

...ART is well-placed to ride the recovery

Notes:
1. Source: UNWTO
2. Source: McKinsey & Company 34
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Five-pronged Approach to Deliver Value

Vision:

To be the premier
hospitality trust with
quality assets in

key global cities

CAPITAL AND RISK
MANAGEMENT

3
UNLOCKING
VALUE

©

5
LEVERAGING
SPONSOR

Notes: Figures as at 30 June 2020

To deliver stable
and sustainable
returns to Stapled
Securityholders

1. Growth

........................................................................

.+ Total assets grew ninefold since IPO
to S$7.6 billion

» Milestone combination with
Ascendas Hospitality Trust in 2019
which boosted total assets by >30%

* RevPAU optimisation & yield
i management

+ Asset Enhancement Initiatives

+ Portfolio diversification:
geographical spread; product
offering; contract types; etc

» Undertake higher-yielding
development / conversion projects

1. Net gains relate to divestment transactions completed or entered into since listing up to 31 December 2019

2. Held through CapitaLland Group

3w 9)
o ',’/"
%S

A\ Te7 by
ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

3. Unlocking Value

. + Generated $$0.5b net gains'
through divestments and reinvested
into higher-yielding assets

_______________________________________________________________________

4. Capital and Risk
Management

» “BBB” (stable outlook) rating by
Fitch Ratings

+ Strong brand recognition and
global footprint

+ Right of first refusal and pipeline
assets

» Alignment of Stapled Securityholder
interests with ¢.40% stake? ’
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Nine-fold Expansion since IPO
Largest hospitality trust in Asia Pacific and ranked amongst top 10 globally ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

2006 2010 2015 2018 2019
Started in Pan Asia First Leap into Europe First Property Acquired Maiden Milestone
@ | (% s in Development Combination with
u %lﬂ : - I I United States Projectin A-HTRUST
“ ’ o I B Singapore
® .I P ®
] 7.6
Total Assets 7.4

(S$ bil)

88 properties

as at 30 June 2020

4.8

Criteria for Acquisition
12 properties 1. Yield accretion
1.7 1.7 2. Location N
-— 3. Local market conditions
1.1 4.  Value creation opportunities
// 5. Building and facilities specifications
0.8 6. Operator's capabilities and track record
IPO Mar 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 1H 2020

2006
Notes:
1. Measured based on total assets as at 31 December 2019 37

2. The decrease in total assets was due to the utilisation of the proceeds from the divestment of Citadines Biyun Shanghai and Citadines Gaoxin Xi'an to repay bank loans



Improving Property Competitiveness & Guest S

s

Satisfaction through Asset Enhancement Initiatives  #<°T

A Member of CapitaLand

- Element New
N York Times

1 Square West
* The United States of

Somerset Grand

Citra Jakarta
Indonesia

Criteria for Asset Enhancement Initiatives
1. Age of the Property
2. Market Outlook
3. Yield Accretion

38



@ Unlocked Value through Portfolio Reconstitution

Divestment gains reinvested into yield accretive acquisitions

TTTTT

A Member of CapitaLand

Total assets

S$7.6 bilion (

Nine-fold increase
since IPO

Net gains

S$0.5 bilion?

generated through
divestments since IPO

Growth by acquisitions,
development and asset
enhancement

Reinvesting into yield-accretive
acquisitions and sharing gains
with Stapled Securityholders

Criteria for Divestments
1.  Property life cycle
2. Market conditions
3, Requirement for additional capital outlay

Notes:
1. Asat 30 June 2020 39
2. Net gains relate to divestment transactions completed or entered into since listing up to 31 December 2019



@ Capital & Risk Management e

RESIDENCE
TRUST

A Member of CapitaLand

Balance Sheet Hedging
Strong Balance Sheet Natural hedging and swaps

Comfortable target gearing of through foreign borrowings to
approximately 40% match capital value of assets on a

portfolio basis

Income Hedging

Hedging foreign currencies
through forward contracts to
protect distribution

Prudent Capital
Management

Diversified funding sources & A
proactive interest rate
management
‘BBB’ long-term rating by Fitch
Ratings with stable outlook

Impact of foreign exchange
after hedges on gross profit is
+1.4% for past 5 years!

Note:
1. From 2015 to 2019 40



Strong Sponsor - The Ascotit Limited Yot

One of the leading international lodging owner-operators ASCOTI
Jf'ﬁ'i c.117,000
u]
ojofo] b 4
cojofosf  Serviced residence >700 >180 >30
cojoimol & hotel units Properties Cities = Countries
EE E EE Includes units under development

>30 S . Award-winning brands Strong alignment of interests
yearirackrecor with worldwide recognition c.40% sponsor stake' in ART
uNTTED ‘?EUROI’E =
menp e & | eXTENRL IS MEOSE A

FRANCE »
SPAIN &

- ® TURKEY ® GEORGIA
'AMERICAS l AFRICA BAHRAIN ®

YR \uz\sll :“ ® eou \l n,u ARAB EMIRATES
UNITED STATES OF AMERICA & ® AN
® GHANA

g ASIA PACIFIC
MYANMAR CHINA
LAOS
CAMBODIA VIETNAM SOUTH KOREA

THAILAND

MALAYSIA

SINGAPORE JAPAN
PHILIPPINES

INDONESIA

AUSTRALIA

Fiji
Notes: Figures updated as at July 2020

1. Held through CapitalLand Group 4]

NEW ZEALAND
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Structure of ART

ART is a stapled group comprising Ascott Real Estate Investment Trust (Ascoftt Reit), a real estate
investment trust and Ascott Business Trust (Ascoftt BT), a business trust

ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

Stapled Securityholders
Holdings of =N
Stapled Securities Distikuticns
Rk 59
AR
% @gé«!i‘
Acts on behalf ASCOTT Acts on behalf
Trustee of holders of the e rRUST of holders of the

Ascott Reit units Ascott BT units

—> .
DBS Trustee A e Trustee-
St -
Limited — Accott oo bl Manager
Ascott - :
fees Real Estate Business Ascott Business
Investment T PR Trust
Trust rust Trustee fees and M
Manager Managgment rus . (Ascott BT) management anagement
services (Ascott Reit) r fees Pte. Ltd.
Ascott —> Z:lp |gg
Residence Trust «—————— “
Management Ma”‘?geme”t
Limited
Ownership of Net Profit /
Assets / Shares Dividends
Portfolio of Properties

Post-combination with Ascendas Hospitality Trust (A-HTRUST), ART now has a real estate investment frust (REIT) and an active business trust component where certain of
its income is derived from non-passive income sources. Pursuant to the Monetary Authority of Singapore’s Property Funds Appendix (PFA),a REIT should not derive more
than 10% of its revenue from sources other than passive income sources. Accordingly, Ascott BT was established to hold such assets so as to facilitate compliance by
ART with the PFA.
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Key Features of ART

Structure

Investment
Mandate

Leverage

Distribution Policy

Sponsor-aligned
Interest

Corporate
Governance

Reporting

Notes:

ASCOTT

RESIDENCE
TRUST

Stapled group comprising Ascott Real Estate Investment Trust (Ascott Reit) and Ascott Business Trust A Member of CapitaLand
(Ascott BT)

Invests primarily in real estate and real estate-related assets which are income-producing and which are
used, or predominantly used, as serviced residences, rental housing properties and other hospitality assets in
any counftry in the world

Based on regulatory requirements for S-REITs, Ascott Reit's aggregate leverage cannot exceed 50%!
As a stapled group, ART intends to comply with the aggregate leverage limit applicable to S-REITs
Historically, ART's aggregate leverage has been at approximately 34%-41%?2

To distribute at least 90.0% of taxable income (other than gains from the sale of real estate properties by ART

which are determined to be frading gains) and net overseas income
Since listing, 100% of distributable income has been paid

CapitaLand Limited, Asia’s largest diversified real estate group, is the parent company of The Ascoftt
Limited, the Sponsor of ART

CapitaLand Group owns ¢.40% interest in ART

Externally managed by Ascott Residence Trust Management Limited? (manager of Ascoft Reit) and Ascoft
Business Trust Management Pte. Ltd.3 (trustee-manager of Ascott Business Trust)
— Majority of the boards are Independent Non-Executive Directors

Adopt announcement of half-yearly financial statements wef FY 2020

Property valuation conducted on an annual basis w.e.f FY 2020

1. Ascotf Reit is governed by the Code on Collective Investment Schemes (“CIS Code”) issued by the Monetary Authority of Singapore.
2. Based on ART's gearing for financial years 2011 — 2019. 44
3. Wholly-owned subsidiaries of CapitaLand Limited.
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