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Disclaimer

This document contains information that is commercially sensitive, subject to professional privilege and is proprietary and
confidential in nature. Any professional privilege is not waived or lost by reason of mistaken delivery or transmission. If you
receive a copy of this document but are not an authorized recipient, you must not use, distribute, copy, disclose or take any
action in reliance on this document or its contents.

The information contained in this document has not been independently verified. 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 such
information or opinions contained herein. The information contained in this document should be considered in the context of
the circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which
may occur after the date of the presentation. Neither SingHaiyi Group Ltd. (the “Group”) nor any of its respective affiliates,
advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising
from any use of this document or its contents or otherwise arising in connection with this document.

The document contains statements that reflect the Group’s beliefs and expectations about the future. These forward-looking
statements are based on a number of assumptions about the Group’s operations and factors beyond the Group’s control,
and accordingly, actual results may differ materially from these forward-looking statements. The Group does not undertake
to revise forward-looking statements to reflect future events or circumstances.

The presentation slides have been prepared by the Group and its contents have been reviewed by the Group’s Sponsor,
SAC Capital Private Limited, for compliance with the relevant rules of the Singapore Exchange Securities Trading Limited
(the “Exchange”). The Group’s Sponsor has not independently verified the contents of the presentation slides.

The presentation slides have not been examined or approved by the Exchange and the Exchange assumes no responsibility
for the contents of the presentation slides, including the correctness of any of the statements or opinions made or reports
contained in the presentation slides.

The contact person for the Sponsor is Mr. Ong Hwee Li (Telephone:65-6532 3829) at 1 Robinson Road, #21-02 AIA Tower,
Singapore 048542.
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CORPORATE OVERVIEW



A Growing and Diversified Real Estate Company

Vision

* To be a premier, well-rounded property company with proven expertise in property development,
investment and management in our respective operational geographies.

Mission

« To achieve sustainable growth and create shareholder value through yield-accretive acquisitions,
quality property developments, innovative asset enhancement strategies and proactive property

management.
Well-Rounded Real Diversified Property G Unlquhe_ |
Estate Player Sectors eographica
Exposure
* Property Development * Residential * USA
* Real Estate Investment « Commercial « Singapore
* Property Management * Retall * Potentially other regions
in future
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Strong Board of Directors

Neil Bush Gordon Tang
Non-Executive Chairman Non-Executive Director
* Director of APIC + Chairman of APIC since 2003
« Son and brother of two US presidents * Successful entrepreneur and investor with strong
« Strong business network in US and three decades networks in Asia (mainly China and Singapore) and
of experience in international business the US
development  Track record in real estate development and
- Worked with numerous entities on a variety of investment, as well as hotel management under the
projects including real estate development Haiyi brand
Jason Mao
Serena Chen ) :
: : Executive Director Yang Dehe
Executive Director : : :
: : Managing Director, US Independent Director
Group Managing Director :
Operations
Gn Hiang Men , :
g J David Hwang Jason Lim
Lead Independent : :
Independent Director Independent Director

Director
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Experienced Management Team

Appointed Group MD in Dec 2013
MD and decision maker of Haiyi Holdings since 2003
Director of APIC since 2001

Serena Chen

Group Managing Director

_ Close to 20 years of experience in the fields of auditing, accounting,
Nicole Ng corporate finance, mergers and acquisitions and investment

Promoted from CFO to Group COO in July 2014
Still oversees financial, management reporting and corporate finance

Group Chief Operating Officer

Singapore USA
Catherine Chang Jason Mao Michael D. Lyons
General Manager (Project Management) Managing Director, General Manager,
+ Close to 20 years experience in the development of US Operations Tri-County Mall
E:8&%?}%123“?52?5&2?allsatlon to handover, including * Vice-President of APIC * More than 14 years of
. : : - - « Over 20 years of financial experience in shopping
I(a\éi;tlrs Zga;rﬁ g;gﬁrekel?g experience in the construction industry gxperience centre management

Lim Joo Kiam

Director of Project

Steve Hansen

Director of Project

Tan Tong Chee

Senior Manager (Project Management)

Management Management
* Over 20 years of building and project management
experience in Singapore _ _ + Over 10 years of building and * Over 20 years of experience
» Trained as a quantity surveyor and has in-depth experience project management experience as an architect in Singapore
in the costing and contracts management and US
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Strong Connections in the US

American Pacific International Capital (APIC)

Favourable right-of-first-refusal agreement with related company, American Pacific International
Capital (“APIC”), a property investment company based in and focused on the US
APIC is an entity controlled by Mr Gordon Tang and his wife, Mrs Serena Chen, both Directors

and controlling shareholders of the Group
Property Investment & Management

* Own and manage five hotels in San Francisco, namely, Good Hotel, Best Western PLUS Americania, Carriage

Inn, Hotel Metropolis, Hotel Vertigo
« Own and manage KOIN office tower in Portland, Oregon

Property Development

* Development of The Globe in Fremont, California
* Development of 2 residential sites in San Francisco, California

KOIN Tower Hotel Vertigo Best Western Americania Hotel The Globe Good Hotel
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Exposure to Diverse Sectors in Singapore and US

Milestones of Investments and Acquisitions

o Launch of Charlton Launch of Pasir Ris Launch of Launch of Acquisition of 20% Successfully

=3 Residences, a private | One, a Design, Build CityLife@Tampines, | Cosmoloft, a private | stakein TripleOne tendered for land at
% residential project and Sell Scheme a Executive residential project Somerset, a retail Anchorvale

) (DBSS) project Condominium (EC) and commercial Crescent, an EC
.(‘,E) project property project

1Q 2014

2Q 2014

3Q 2012

1Q 2013 3Q 2013

3Q 2014 4Q 2014

Acquisition of Acquisition of Acquisition of 5
Tri-County Mall, a Vietnam Town, a Thomas Mellon
< shopping mall in commercial Circle in San
) . . . .. . .
= Cincinnati, Ohio condominium project | Francisco,
in San Jose, California
California

SINGHAIYI

GROUP




Clear Growth Strategies

Singapore United States

Identify new Continue searching US contribution to
opportunities for investments recurring earnings to
rise
» Good earnings « Work with APIC on » Longer-term recurring
visibility in the property investment earnings contribution
Singapore market opportunities in the US from the US to exceed
« Look into property that of Singapore

development and
investment
opportunities in
Singapore on a
selective basis
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Snapshot of Singapore Properties

Residential - Public

HAAA Ak

-

. o : The Vales
PROJECT Pasir Ris One CityLife @ Tampines (Anchorvale Crescent EC)
Type Design, Build & Sell Scheme Executive Condominium Executive Condominium
Location Pasir Ris, Singapore Tampines, Singapore Sengkang, Singapore
SingHaiyi’s Stake 80% 24.5% 80%
Tenure Leasehold - 99 years Leasehold - 99 years Leasehold - 99 years
Units 447 514 517
Sales Progress 86% 100% NA
Launch Date April 2012 Dec 2012 20Q-30Q2015 (Expected)
Expected TOP * 1Q2015 2H2015 1H2017

Devel

Gross Development ~S$280M ~S$528M ~S$450M**
Value
Permissible GFA (sf) ~441,002 ~625,398 ~525,709

* This is with reference to calendar year
** The gross development value of Anchorvale Crescent is estimated to be S$450 million prior to the official launch of the project
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Snapshot of Singapore Properties
Residential - Private

PROJECT City Suites (CosmoLoft) Charlton Residences
Type Private Apartments Private Cluster Housing
Location Balestier, Singapore Kovan, Singapore
SingHaiyi’s Stake 90% 80%

Tenure Freehold Freehold

Units 56 21

Sales Progress 10% 100%
Launch Date May 2013 November 2011
Expected TOP * 1H2016 Completed
Gross Development Value ~S$53M ~S$60M
Permissible GFA (sf) ~31,875 ~62,054

* This is with reference to calendar year
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Snapshot of Singapore Properties
Commercial/Retall

PROJECT TripleOne Somerset

Type Mixed commercial/retail
Location Orchard, Singapore
Acquisition Cost S$970M
SingHaiyi’s Stake 20% (for S$65 million)
~766,550
Gross Floor Area (sf o .
(s) (648,610 — Office / 117,940 - Retail) . )
Tenure Leasehold — 61 years remaining e %';%ﬁ / seasons @ Cold Storage
0 ~90% FUKUIGH! - D
ccupancy 0 4 =,
W n B L5
. . . . . TROPICANA MAH SING GROUP PR AR %bﬁ‘gh
« The Group’s first commercial property investment in Singapore, wmn L
TripleOne Somerset is a 17-storey commercial building comprising two - s
office towers, two floors of retail space and over 400 parking lots _¥e JHGC o2
’ATA ORIENTALIST
+ SingHaiyi is the second largest shareholder in the consortium of :
investors which acquired this property NEUGLOW %foﬁ & Melalewca G U C C
+ Arepresentative will be appointed to join the project management team —
to enhance value of property and rental income through asset FOX é POWER WorleyParsons

enhancement initiatives

o
- -

Lifespn MDY~ 2o parkoiayHeaie
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Other Assets
Investment properties — Singapore

« The Group holds investment properties in Singapore comprising five dual-use SOHO units and four office units.
These are leased to non-related parties under operating leases.

» As part of the Group’s strategic streamlining efforts, the Group has disposed its residential units in Hong Kong for
HK$31,114,138 or S$5,229,267, in December 2014
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U.S. PORTFOLIO



PROJECT Tri-County Mall Viethnam Town 5 Thomas Mellon Circle

Type Retail Commercial Condominium Residential Condominium

Location Cincinnati, Ohio San Jose, California Candlestick, .San.Francisco,
California

Acquisition Cost US$45M US$33.1M US$24.4M

SingHaiyi’s Stake 100% 100% 100%

Tenure Freehold Freehold Freehold

Units NA 192 (51 completed) ** 511

Sales Progress NA 23.5% *** NA

Estimated Completion NA 1H2016 2H2018

Gross Development Value NA ~US$105.6M**** ~US$420M

Total Land Area (sf) ~3,314,916 ~853,502 ~204,300

Net Leaseable Area /

Permissible GFA (sf) ~1,216,502* ~234,217 ~715,000

Occupancy 81% NA NA

*  Macy’s owns 227,072 sf

**  This excludes the 64 units that were previously sold

*** |n relation to the 51 completed units

**** The estimated GDV relates to the 51 completed units acquired and the uncompleted 141 units.
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AEIl Plans for Tri-County Mall

» Plan to embark on asset enhancement
initiatives to rebrand as a lifestyle mall
and increase occupancy rate

iy vours PR I
- Plan to change tenancy mix to include oS SINCERELYYOURSE !’l \i
more lifestyle tenants like F&B, fashion ’ + B

and entertainment

i

ey o

» Currently in talks with several national
anchor tenants; retailer interest is strong
and new leases are expected to be
signed in the near future including upscale
restaurant tenants

» First phase of AEI plans includes leasing
outparcel lots to F&B tenants

» Second phase includes doing a facelift
and develop a ‘streetscape’ where
entrances of ground-floor shops face the
street to enhance pedestrian traffic

y -‘!.“" A PG,
3

<N & 4 H ——
S N Sl
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Project Completion

Singapore TOP and US Estimated Completion Dates

Pasir Ris CityLife@ City Suites The Vales
One Tampines (CosmoLoft) (Anchorvale Cres)

()
S
o
Q
@©
()]
=
%

1Q2015 2H2015 1H2016 1H2017 2H2018

Vietnam 5 Thomas
Town Mellon Circle
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FINANCIAL PERFORMANCE



Financial Highlights

Income Statement

?ig(lzlilacl)?)st;riod ended 30 September HY2014 HY2015 Y2014
Revenue 22.8 11.8 57.0
Gross Profit 8.5 6.8 22.4
Profit from operations 9.1 4.4 33.7
Net profit (after tax and minority interests) 7.8 2.9 23.2
Basic earnings per share! (SGD cents) 0.430 0.102 0.997
Gross profit margin (%) 37.3 57.4 39.2
Operating profit margin (%) 40.0 37.2 59.2

Balance Sheet

S$ millions HY2014 HY2015 FY2014

Total Assets 666.0 1,104.9 737.3

Total Liabilities 269.4 682.0 319.7

Net borrowings (cash) (160.4) 343.4 56.6

NAV 396.6 422.9 417.6

NAV / Share (SGD cents) * 14.04 14.73 14.54

1 The calculation of per share data takes into account the 10-to-1 share consolidation exercise completed on 25 March 2014.The respective number of shares used for the

calculation of 1H2014 figures have been adjusted for meaningful comparison
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Revenue Breakdown
Earnings profile strengthened with recurring income growth

By Business Segment

(S$ million) HY2014 HY2015
Development property income 21.2 4.5
Rental income 1.2 6.9
Management income 0.5 0.4

By Geographical Segment

(S$ million) HY2014 HY2015
Singapore 21.9 0.7
USA 0.8 11.1
Hong Kong 0.1 0.1
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Profitability Overview

Gross Profit EBITDA
9.0 5704 60% 10.0 41% 41%
8.0 9.0 N\ 41%
50% o
7.0 8.0
—~ ~ 0
g 6.0 . 40% g 7.0 40%
= £, 37% = 6.0 . 40%
£ 30% E 50 39%
a 40 o 39%
9 30 20% o 40
o = 2 30 39%
2.0
10% 2.0 .
1.0 10 38%
0.0 0% 0.0 38%
HY2014 HY2015 HY2014 HY2015
mmm Gross Profit (S$m) Gross Profit Margin (%) mmm EBITDA (S$m) EBITDA margin
(x)
PATMI EBITDA / Interest Expense
9.0 40%
) ° 50 44.2
8.0 34% 35% 45
S 6.0 35
2 ) 25% 30
= 50 25%
g 20 20% 25
Q . 15% 20
0 30 . 15
2.0 10% 10
1.0 5% 5 2.3
A
0.0 0% 0
HY2014 HY2015 HY2014 HY2015

mmm PATMI (S$m) PATMI margin
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Healthy Balance Sheet

(S$ m) Total Assets (S$ m) Cash and Equivalents
1200 1104.9 200 187.4
180
1000 160 142.7
800 737.3 140
120
600 100 85.9
80
343.1
400 60
200 40
20
0 0
FY2013 FY2014 HY2015 FY2013 FY2014 HY2015
(S$m) Net Tangible Assets
450 417.6 422.9
400
350
300
250
200 152.3
150
100
50
0

FY2013 FY2014 HY2015

SINGHAIYI

GROUP




BUSINESS OUTLOOK



Positive Outlook for Our U.S. Markets in 2015

Positive Economic Indicators

2015 2015 GMP Per GMP Per 5-Year |
Population Capita Ratio* Capita 5-Year Disposable s
Projected Income
Growth Growth \_
USA 321.34 mil 1.00 7.3% 9.6% San Francisco , . _
San Jose Cincinnati
San Francisco 1.88 mil 1.71 6.8% 10.6%
San Jose 1.94 mil 1.52 7.5% 11.0%
Cincinnati 2.18 mil 0.90 6.2% 7.7%

Emerging Trends in U.S. Real Estate

* Housing markets are stabilising with moderate price increases, based on buyers’ ability to pay and with narrow
fluctuations

* Regeneration of urban downtowns into live/work/play environments, combining housing, retail, dining and offices

« Combined impact of the millennials (age 20-35) and the aging baby boomers (age 55-64) will continue to set trends

Source: PwC and Urban Land Institute: “Emerging Trends in Real Estate 2015”
Sources: Moody’s Analytics, U.S. Census Bureau, Bureau of Economic Analysis, Bureau of Labor Statistics
* Metro GMP per capital/National GMP per capita.
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Positive Outl

Homebuilders
lag in US

real estate
recovery

Demand for office, retail, apartment
properties outpacing home buying

Los Angeles

r\'vesrommp\n mwmxmmmnddmwdmm
truists (Re

u) per cent, while investors in homrb\n.ldcr stocks st

haven't recovered from the housing crash even after the

US economic rebound.

The gap will probably endure for years as US job
growth spurs demand for office, retail and apartment
properdes faster than Americass can buy new houses.

Almost half of institutional investors expest 10 in-
cqease their stakes in real estate over the pext 18 ponths,
according 10 a survey by Blackftock of 201 fund manag
ers. Most of that money will be in assets outside the
homebuikding sector that are less sensitive 10 morgage
avaitability o growing consumer preferences to rent rath-
et than buy property, according o Jack Chandler, giobal
hesd of real estate at BlackRock. “We'd expect the home-
builders to see their businesses expand, but perbaps not
2 quickly as the for-rent sectors,” said Mr Chandler, who
oversees about USS25 billion, mostly (n US and interna.
tional commercial real estate. 1 think that'd be for the
next couple of years”™

The Vanguard REIT Exchange Traded Fund, which be-
gan trading on Sept 29, 2004, has galned 65 per cent
through Monday, not including dividenss. The iShares
US Home Construction ETF, which started on May
2006, and includes honsebullders and home-improve.
ment retailers such as Home Depot Inc; fell 49 per cent
from 15 inception through Monday,

The gap in infflows between the Vanguard REIT and
iSkares home-cohstruction ETFs climbed to US$17.8 bil-
fion as at Monday, the greatest since the iShares fund's
inception, The net inflows were about USSIS.9 billion to
the Reit ETF and USSL1 billion to the homebuilder fiind
In the Last eight years.

“Real estate development such as homebullding s
Jot more volatile,” Jade Rahmani, an analyst with Kee
Bruyetic & Woods Inc wiio covers homebullders and Re-
its, said. “Mature Reits generte steadser cas!

Reits have performed well since the end of the reces-
si0n 35 rents and oceupancy rates inereased for commer-
clal real estate smid economic growth and Emited con-
struction. International and domestic institutional inves-
tors are pouring money into higher-retuming invest-
ments such as office, retail and spartment propertics,
where rents are sising at a time when Treasury bonds de.
fiver low yields.

The bomebuilding industry, which gets revenue from
sales rather than rents, has struggled 10 recover from the
worst housing crash since the Great Depression. Annual
residential construction starts have totalled less than ane
milion since 2007, sccording to Commerce Department
data, compared with an averugge of 145 million in data go.
ing back to 1958,

Nesw single-family homes sold at an annualised rate of
438,000 in November, the slowest pace in four months
and 33 per cent below the annual average since 1963, the
Commerce Department said on Tuesday

The 11-member Standard & Poor’s Supercomposite
Homebuilding Index is up less than one per cont this
year through Monday and remains more than 50 per cent
below its July 2005 peak.

Demand for new homes has been sapped by
morigage lending standards nd an ulvemp!uymrm rate
that dide't drop t0 123 historic average unil his yea

The homeb backa dc(

2

ade, when loose mortgage underwriing sparked a con-
struction and land-buying spree that decimated the in
dustry whe credit dried up. Thirteen of the Lasgest pub-
ticly trasied 1 inventory

and impairments exceeding US$30 billion from 2006
through the first halfof this year, according to an October
report by Fitch Ratings Inc.

Owners of more than five million homes have lost
property 1o foreclosure since 2007, sccording to CoreLog:
ic Inc. Many are still renting rather than buying bouses.
The share of homes sold (o first-time buyers hit its lowest
level since 1967, the National Association of Realtors re-
ported in November, a5 factors such as soaring sudent
debt and delayed marriages depressed purchases by
younger buyers. The US homeownership rate fell to 64.4
per cent in the third quarter. the lowest in almost 20
years.

Home prices, which plunged 35 per cent below their
peak from July 2006 10 March 2012, have since climbed
about 30 per cent, putting them out of reach of many
first-time buyers.

“The consumer has been wary about the housirig mar-
ket,” Jason Yablon, global portfolio manager al New
York-based Cohen & Steers Inc, which has about USS53
billion under managernent, said. *Partially it's credit par-
dally ie's sull some fevel of uncertainty and parnally it's
because home prices already moved quite a bit and may-
be got shead of some people’s affordability,”

Apartment rents havo been rising to records since
mich-201 1, reaching US$1.117 in the third quartes, aceard
ing to Heis Inc. The vacancy rate fell 1o 4.2 per cent in the
third quarter from 8 per cent at the start of 2010,

Not all Reis have boen successes, Single-family rental
landlords, such as Silver Bay Realty Trust Corp and Ameri
can Residential Properties Inc, are trading below their ini
tial offering prices. That's partly because they're a new as-
set class still trying 10 demonstrate their abilfty to make
money, according 1o Anthony Paolone, a Reit analyst
with JPMorgan Chase & Co

Office rents n
square foot, the b
cent helow the |
York-based Reis.

The Vanguard
yield of 5.36 per ce
cent yield for the
Reit ETF tracks tht
and has 144 holdin
Group Inc, the big
Storage, the largest
idential, the bigge:

Investors like R
at least 90 per cent
dividends, Reits di
on those eamin,
of their eamings tc
Reit, a company is
of its assets in real
income from rents
sades of real estate.

*Commercial n
said. “But Reits you

A TIOME
4 vears

for Our U.S. Markets in 2015

‘Demand for office, retail, apartment
properties outpacing home buying”

“Home prices in 20 U.S. cities rose at a slower
pace in the year ended in October, putting the
market on better footing heading into 2015.”

US home prices rising at slower rate

At the same time, more cities starting to show reacceleration, with prices set to rise faster in 2015

Washington
HOME prices in 20 US ciies rose
at a slower pace In the year end-
ed in October, putting the mar-
ket on better footing heading in
102015

The S&P/Case-Shiller index of
propeny values increased 4.5 per
cent from October 2013, the
smallest gain in two years, after
rising 4.8 per cent in the yeas end-
ed in September, a report from
the group showed on Tuesday in
New York. The median projec-
tion of 24 economists surveyed
by Bloomberg called for a 4.4 per
cent advance. Nationally, prices
rose 4.6 per cent after a 4.8 per
cent gain in the year ended in
September.

While smalles increases will
Rl ownti ki i
of m ericans as the
ikt bocoves o g ek
accelerate, prices are still up 25
per cent from the depths reached
following the recession. That re-
bound in property values has
helped repair homeowners' fi
nances, which is contributing to
gains in consumer confidence
and spending that are driving the
economic expansion.

“As you look forward, we're

et

housing market, which means
driven by the pace of income and
other aspects of affordability,”
said Michelle Meyer, a senior US
economist at Bank of America
Corp in New York, who correctly
projected a slowing in home
price appreciation. “Price appre-

in line with the growth In In-
come.”

onomists” estimates in the
Bloomberg survey ranged from
gains of 3.9 per cent to 5 per cent.
The S&P/Case-Shiller index Is
based on a three-month average,

WITHIN REACH

Bomowig cots < hoveringnearrecord ows may help draw o buyers no the market. The average rce
on 2 30-year, fred mortgage was 383 per cent in the week ended Dec 25. »

which means the October figure
also was influenced by transac-
tions in August and September.

Home prices in the 20-city in
dex, adjusted for seasonal varia
tlons, increased 0.8 per cent in
October from the prior month,
the biggest gain since March
exceeded the Bloomberg survey
median that projected & 0.4 per
cent advance. Unadjusted prices
dropped 0.1 per cent.

The year-over-year gauge,
based on records dating back to
2001, provides better indications
of rends in prices, the group has

said. The panel inchides Karl
Case and Robert Shillr, the econ-
omists who created the index.

While the year-to-yeat returns
‘are cooling, more cities are start
ing to show a reacceleration,
which bodes well for next year,
according to the

Twelve cities experlenced
smaller year-to-year gains in
tober compared with the prior
month, down from 18 in Septem-
ber and 20 in August. The eight
cities that saw prices rise faster in
October included San Francisco,
Denver and Tampa, Florida

“We are seeing hints that pric

S&P index commitice, said in
statement.

All 20 cities in the index
showed a year-over-year gain,
Iul

San Pranciaco, Clevland showed
the smallest increase, with prices.
sising 0.9 per cent

Borrowing costs stll hovering
near record lows may help draw
more buyers into the market

The average rate on a 30-year,
fixed mortgage was 3.63 per cent
in the week ended Dec 25,
second-lowest since May 2
according to Freddie Mac data
The rate dropped by 0.65 percent-
age point this year after rising
1.13 percentage points in 2013,
November data show residen-
tial real estate losing traction. Pur-
chases of previously owned
‘homes fell more than forecast in
November to.a 4,93 million annu-
al rate, the weakest reading since
May, figures from the National
Assoclation of Realtors showed
last week
New-home sales unexpected:
Iy declned n November to 3
four-month low, further demen-
Sesing a lack of ot It
the market as it enters the slower
winter months. Sales dropped
L per cent to a 436,000 annual-
ised pace last month following a
$45,000 rate in October that was
weaker than previously estimat-
. Commerce Department fig
ures showed fast week
Home-improvement retail
Lowe’s Cos of Mootesville, North
Carolina, s counting on healhy
US growth prospects (o sustain
the housing recovery.over the
¥

o, psicolc
I, s g o o
come and housing.” Chief Finan
cial'Officer Robert Hull said at a
Dec 11 investor confrence. -
trengthening job market should
Contibas 10 doposble parsorr
al income growth”, while house-
holds already " are “becoming
more financially fit”, he said.
Payroll gains on track for their
best year since 1999 also are bol
stering potential home buyers.
Employers have added an aver-
age 240,910 jobs per month in
2014 through November and the
unemployment rate has fallen to
5.8 per cent from 6.7 per cent at
the end of last year. Bloomberg

“At the same time,
more cities are starting
to show reacceleration,
with prices set to rise
faster in 2015”

“The eight cities that
saw prices rise faster
in October included
San Francisco...”
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San Francisco: Strong local economy driving demand

*  San Francisco continues to benefit from
institutional investor interest in market, alongside
strong private property owner/development
segment

«  Strength of the local economy continues to drive
investor demand

US Markets to Watch:
Overall Real Estate Prospects

Invesiment Development Homebuilding

«  San Francisco is the top 3" U.S. market to watch
in 2015 in terms of overall real estate prospects:

q - .
— 39 most promising for investments 1 Houston (1,1,2)
— 2" most promising for development | 2 Austin (2, 4, 1)
.. _— J San Francisco (3.2, 5)
_ &t
5% most promising for homebuilding 4 Denver (5.5, 4

5 Dallas/Fort Worth (9, 8, 3)
. . . 6 Los Angeles (6, 6, 6)
* On a sector basis, San Francisco is also: 7 Charlotte (7, 7,7)
— 1stchoice for hotel investment in 2015 B Seattls (4,3, 17)

) o 9 Boston (8,9, 14)
— 4t choice for retail investment 10 Raleigh/Durham (16, 17, 9)
_ rd - PR - 11 Atlanta (17,15, 10)

3'd choice for multifamily housing type 12 Orange County (13,14, 15
13 Nashille (21, 12, 13)
Source: PwC and Urban Land Institute: “Emerging Trends in Real Estate 2015” survey 14 New York—Manhattan (12, 10, 22)

Note: Numbers in green boxes refer to Investment Prospect Scores. Numbers in | 15 San Jose (19,19, 11)
parentheses are rankings for, in order, investment development, and homebuilding.
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Tapping on the Transformation of Candlestick Point

« 5 Thomas Mellon Circle is located at Candlestick
A Point, which will be redeveloped into a new and
vibrant community

|\ « Lennar Corp., one of U.S.’s leading homebuilders,

and shopping-centre developer Macerich Co., will

g (= N invest US$1 billion to develop a 500,000 sq ft urban

e . A mixed-use project at Candlestick Point, with retail,
immfﬁeuonc" ; housing and entertainment

auuny g

 The Candlestick project is expected to deliver more
than 6,000 homes

«  Construction of new housing is also underway at The
San Francisco Shipyard just north of Candlestick
Point. The Shipyard will be home to an additional
6,000 homes, 3 million sq ft of office and commercial
space and more than 230 acres of parks and open
space

Rendering of Lennar Corp's planned 10-year, multi-billion dollar
Candlestick Point development.
Photo source: Lennar Urban SF
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San Jose and Cincinnati: Growing Prospects

San Jose, California

. Strength of technology industry and support industries has made
San Jose attractive to institutional investors

. Size and diversity of market offer opportunities for local owners and
developers

. In terms of overall real estate prospects in 2015, San Jose:
« 15" most promising overall
« 19" most promising for investment
« 19" most promising for development
« 11" most promising for homebuilding

Cincinnati, Ohio Midwest Region: Sector & Local Outlook Scores
Investment Prospect Scores, by Sector
Overall
«  Cincinnati is the 24" largest Metropolitan Statistical Area in the U.S. ™" _ e
24 Indianapolis 2.99 2.83 3.61 3.49 3186 310
i i L i L 30 Minneapolis/St. Paul 279 275 3.37 3.30 302 308
« Inthe Midwest Region, Cincinnati offers best potential in the 33 KansasOltyMO 271 263 320 308 272 328
mUItIfamIIy property SECtor for 2015 38 DZtLch:Ii-It . 2.-54 2:?? 3.-19 3:34 3-.19 2.-8?
41 5t. Louis 287 263 298 3.05 269 2.98
52  Cleveland 2556 238 288 3.08 2.81 2.76
« Increase in demand for goods and services from local economies [ tageen 283 276 265 298 208 2%
has led to more industrial potential 7 Dos Wiones ZaT Zai  G0E 2es 300 2%
61 Omaha 2656 2.97 234 2.65 266 2.66
7 Milwaukee 2.49 279 2.78 2.98 2.34 1.84
. Household growth for Cincinnati has been steady 44 Midwestaverage 268 272  3.08 315 283 280

Source: PwC and Urban Land Institute: “Emerging Trends in Real Estate 2015” survey
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Long-term Stability of Singapore Property Market

SALES VOLUME FOR NEW LAUNCHES MAY RISE WITH MORE OPTIONS FOR CONSUMERS

* 2014 marks the turn of the housing market
in Singapore

* Prices have been moderating and the
market is shifting from a seller’s to a
buyer’s market. The shift is not yet
complete and 2015 should see greater
stability.

* Although we have a cautious outlook for
the Singapore property sector in 2015, we
have a long-term positive view on the
property market in Singapore

*  We continue to explore property
development and investment opportunities
in Singapore on a selective basis

Lower private home prices may |

LEE YENNEE
leeyenmec:s omig

SINGAPORE - Afterayear-long pull-back
in buying activity that caused private
home sales volume to plange and prices
to dip, property analysts told TODAY
buyers are set to return to the market
in greater numbers next year,

Private home prices, which have
dipped3 per cent this year asof theend
of the third quarter, areexpected tofall
by another 5 to 10 per cent next year
beeause of a projected rise in supply
and the continued impact of property
curbs. But with more choices for buy-
ers, sales volume may bottamout from
the lows this year that have mirrored
levels during the global financial crisis.

“Developer sales volume for new
launches will rise from thie year. De-
velopers will have to clear inventory to
avoid paying Additional Buyer’s Stamp
Duty (ABSD) or extension premiums
for Qualifying Certificates under the
Residential Property Act. Prices mav
fall up to5t0 10 per cent,” said HSR It
terngtional Realtors CEO Anne Tony

Annual sales of new private home
could increase to at least 12,500 unit
next year from this vear's projecte
7,500 to 7,800 units that is about ha
that of last year, she added.

Mr Alan Cheong, senior directar ¢
Savills Research, alsoexpectsarise i
salesvolume, saying more buyers ms
return to the market after building u
wealth from waiting on the sideline
for the past two years or so.

“Assuming property curbs did nc
induce a change in market behaviou
towards residential homes, what thes
did was merely raising the barrier
for fiquidity to flow into the market

From the implementation of the Tots
Debt Servicing Ratio (TDSR) in Jun
2013, the workforce would have enjoye
two pay rises by the first half of nex
year — one for 2014 and the other fo
2015. In addition, two bonuses woul

ure buyers back

20,000 new units that are expeeted to
be completed next year.

But the Government's move to
scale back land supply for residen-
tial property development under the
Government Land Sales (GLS) pro-
gramme may help prevent the mar-
ket from tipping over, following a rise
ininterest rates, said Colliers Interna-
tional'sdirector of research and advi-
sory Chia Siew Chuin.

Sites under the Confirmed List of
GLS for the first half of next year can
yield about 3,020 private homes —
almost 23 per cent lower than the 3,900
units on the Confirmed Listin the sec-
ond halfof this year andthe fewest since

2012 2013

the first halfof 2010. “This may provide

ozoxo‘euoz'mmmcn
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2014
suppart for the pe 4
Qs property market,” said Ms Chia.
1 COOLING MEASURES
LIKELY TOSTAY

1847

Despite the consensus that prices will
entiniio te fall thea hanins fumaanl.

Single-digit price slide set to
continue for private homes

Much will depend on when and how the authorities will lift
cooling measures and the interest rate scenario: consultants

By Kalpana Rashiwala
xalpara@sph comsg
@KalpanaBT
Singapore
OST property market
watchers expect private
home prices 1o continue
slipping in the single-cig-
it percentage range this
year, following the 4 per cent full-year drop
Iast year, although much will depend on
‘when and bow the government starts to roll
back some of the cooling measures and
how intesest fac-

fourth quarter, reflected in Friday's flash es-
timate, and marked the first full-year de-
cline in the index after five consecutive
full-year rises. In 2008, the index fell 4.7 per
cent.

From ts global crisis trough in Q2 2009
to the recent peak in Q3 2013, the bench-
‘mark index rose 623 per cent.

Price declines from that peak induced by
the rollout of the total debt servicing ratio
(TDSR) framework in late-June 2013 have
been relatively mild.

JLL national director Ong Teck Hui said:

rise in 2013,

At a glance
URA’s private home price indices

payment for some investors and that will
lead 10 some pressured selling in the sec-

tors.
Last year's 4 per cent drop in the wide-
y-watched overall private residential prop-

on launches and avoiding substantial price
discounts — in anticipation of a relaxation of
cooling measures.

v t
The one per cent dip in the Q4 2014 flash.
estimate for URA's overall private home

URA's flash esti-
mates for Q4
non-landed private
residential proper
ties by grographical
regions showed that
prices in the
city-fringe or Rest of
Central ~ Region
(RCR) posied the big-
gest full-year de-
cline of 5.2 per cent.

1n 2013, the de-
crease was just 0.1

per ce

In the Care Central Region (CCR), prices
shed 4.1 per cent in 2014, after easing 1.9
per cent in 2013. CCR covers the Down-
town Care planning area, Sentosa and the

exty price index of the Urban Redevelop-
‘ment Authority (URA) factored in a ane per

*Going ahead, we are likely to see more
‘The soften-

Bexbillty on pr

re full-year drop

price index was the fifth consecutive quar-
decling; the 4 per cent

cent quarter-on-quarter decline in the will

< Continued from Page 1

Suburban locations, or Outside
Central Region (OCR, recorded
the mildest price erosion - 2.2
per cent last year. In 2013; the
sub-index for this region had
gone up 6.5 per cent.

Mr Ong said: “OCR has held
up as the most resilient sub-mar-
ket as it has relatively better fun-
damentals, being supported by
upgraders and having more af-
fordable prices.”

URA's price index for landed
homes fell 1.1 per cent quarter
on quarter in the fourth quarter,
a smaller depreciation than the
L8 per cent drop in Q3.

Full-year, the landed index was
down 5.2 per cent after having re-
‘mained unchanged in 2013.

The declines in prices of pri-
vate homes last year were due
‘mainly to the lingering effects of
the cooling measures and TDSR
framework, which weakened buy-
ing demand, especially invest-
ment demand, said SLP Intema-
tional executive director Nicho-
las Mak

Singaporc’s slow cconomic
growth rate was also & dampen-

South-cast Asia head of CBRE
Research Desmond Sim said:
“We expect the current market
sentiment o prevail in 2015. De-
velopers will monitor the market

and price units at affordable lev-
els, applying the same approach
that they used for the past few
quarters.”

Many property consultants ex-
pect developers' sales of new pri-
vate bomes (exciuding executive
condos) to languish at around
7,000 10 8,000 units this year.

The estimate for 2014 was
around 7,300 to 7,500 units ~ half
the 14,948 units sold in 2013,
which in tum was a big drop
from the record 22,197 units in
2012,

SLP's Mr Mak forecasts
developers” sales of between
7,000 and 9,000 private homes
this year, assuming no change in
housing policies:

d witha 1.1 per cent

traditional prime districts 9, 10 and 11

Continued on Page 3

“However,

exceed 9 i potential-
Iy touch 11,000 units if the author-
ities were to lighten the current
property curbs,” he said.

Private home wransactions in
the secondary market were also
quict last year.

Colliers Intermational director

mated to have shrunk to nearly
12,400 units last year, from
22,728 units in 2013 and 37,673
units in 2012,

Savills Singapore research
head Alan Cheong warned that
“...Af activity continues to

Chia Siew Chuin’s
analysis shows that 4,701 private
homes hands in the re-
sale market in 2014, based on ca-
veats data as of Friday, down
from 6,678 units in 2013 and
13,214 units in 2012,

Subsales also dwindled to 528
‘units last year from 1,102 units in
2013 and 2,462 units in 2012. As a
result, total island-wide private

‘growing in a low-unemployment
environment, strong holders will
not give in o even marginally
lower asking prices”.

He added: *S0 what's left over
will be an increasing number of
forced-sale properties. Once the
latter starts o bufid in numbers,
the price index could suddenly
tip over and collapse.”

SINGHAIYI

GROUP




CONCLUSION



Unique Investment Proposition

Deep transnational industry expertise and access, with unique
exposure to Singapore and US market

Portfolio of diversified and value-accretive assets

Strong upside in existing projects with clear earnings visibility and
stable recurring income

Strategic partnerships and ability to tap on APIC

Diversification into other property segments and expansion of
capabilities improves earnings stability
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