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/L Disclaimer Ascotr

A Nerrter of Capitalans

IMPORTANT NOTICE

The value of units in Ascott Residence Trust (“Ascott REIT") (the “Units”) and the income derived from them
may fall as well as rise. The Units are not obligations of, deposits in, or guaranteed by Ascott Residence Trust
Management Limited, the Manager of Ascoftt REIT (the “Manager”f) 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 Ascott REIT is not necessarily indicative of its future performance.

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. 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 fraining, property expenses and
governmental and public policy changes and the continued availability of financing in the amounts and the
terms necessary to support future business. Prospective investors and Unitholders are cautioned not to place
%Jr}rdue relio?ce on these forward-looking statements, which are based on the current view of the Manager on
uture events.

Unitholders of Ascott REIT (the "Unitholders™”) have no right to request the Manager to redeem their units in
Ascott REIT while the units in Ascott REIT are listed. It is intended that Unitholders may only deal in their Units
through trading on Singapore Exchange Securities Trading Limited (the "SGX-ST”). Listing of the Units on the
SGX-ST does not guarantee a liquid market for the Units.

2 Cap[taLand
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/L Overview of Ascott REIT! e

A Leading Global Serviced Residence REIT

$S$1.9k

Market Capifa A dihitel Kinadom
Y 4 Properties
1555‘l 1 5 u . Belgium
o . 2 Properties . -Germany
Total Assets .n framce 3 Properties
N\ 17 Properties China - b, Japan
‘I O 50 : Spain 10 Properties 35 Properties
q T Broperty
Apartment Un f- Viet
\ : IF? nqu- The Philippines
X : roperties .
I]\Aslaysmfl . singapore 3 Properties
90 OPEMY Indonesia . 3 Properties
Properties 2 Properties
Australia
37 4 Properties

Citiesin 13 Co

Notes:
1. Figures above as at 31 December 2014
2.  Market capitalisation as at 27 March 2015

) Cap/taLand



/L Overview of Ascoit REIT

ASCOTT

A Narrter of Capttalans

Key features of Ascott REIT

Investment

Mandate

Leverage

Minimum
Distribution
Payout Ratio

Sponsor-aligned
Interest

Corporate
Governance

Notes:

Ascott REIT is governed by the Code on Collective Investment Schemes (“CIS Code”) issued by the Monetary Authority of Singapore. Under the
CIS Code, a property fund’s aggregate leverage limit cannot exceed 60% if the property fund has a credit rating from Moody'’s, Fitch or S&P.
Ascott REIT has been assigned a “Baa3” corporate family investment grade rating by Moody'’s.

l.

Wholly-owned subsidiary of The Ascott Limited, which in turn is wholly-owned by CapitalLand Limited.

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

Based on regulatory requirements, Ascott REIT's aggregate leverage limit cannot exceed 60%'

Required to distribute at least 90% of its taxable income to Unitholders to qualify for the Inland
Revenue Authority of Singapore tax transparency treatment for REITs

Since its listing, Ascott REIT has distributed 100% of Unitholders’ distribution

Capitaland Limited is a substantial Unitholder of Ascoftt REIT (c.46% interest in Ascoftt REIT)

Externally managed by Ascott Residence Trust Management Limited?
— Maijority Independent Non-Executive Directors on the Board

CapjtaLand



/L Overview of Ascotit REIT ,._”

Strong Sponsor, The Ascott Limited (a wholly-owned subsidiary of CapitaLand)

World’s largest international serviced residence owner-
operator with close to 40,000 units in over 250 properties

Over 30 year frack record having pioneered Pan-
Asia’s first international-class serviced residence

o )

AN .
R property in 1984
THE
ASCOTT
A Member of CapitaLand Award-winning brands with [ s ¥

worldwide recognition ASCOTT  Citadines  SOMERSET

Sponsor - ¢.46% CapitaLand ownership in Ascott REIT

6 CapjtaLand



| Overview of Ascott REIT pscor

A Nerrter of Capitalans

Largest hospitality REIT listed on the SGX-ST by total asset value

Total asset value’ (S$ b)

4.1

2.5 25
1.8 1.8
1.4
Ascott REIT Far East Hospitality ~ CDL Hospitality  Frasers Hospitality  OUE Hospitality Ascendas
Hospitality

Note:
1. Based on latest available company filings as at 31 December 2014.

7 Cap[taLand
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| Geographical Diversification pscom

A Nerrter of Capitalans

Ascott REIT's Total Assets

As at 31 December 2014

Asia-Pacific 68.3%

O China 19.6% |/ /A

O Singapore 15.5% / Europe 31.7%
O Japan 14.8% Ascott REIT's K 13.1%
O Vietnam 7.3% | Total Assets France 12.8%
O Philippines 3.9% $54.1b O Germany 3.1%
O Australia 2.9% | O Belgium 1.4%
O Indonesia 2.7% Y ' Spain 1.3%

Malaysia 1.6% ' g

Portfolio diversified across property and economic cycles

9 Cap[taLand



_/_Income Stability =

Enhanced income visibility from master leases and minimum guaranteed income

Revenue Gross Profit
FY 2014 FY 2014

Group % Group

Revenue Gross Profit 49%
$$357.2m $$180.2m S8 Stable

Income

O Master Leases

O Management Contracts with Minimum
Guaranteed Income

O Management Contracts

. Cap/taLand



/Llncome Stability e

Focus on Long Stay Segment

Breakdown of Apartment Rental Income' Breakdown of Apartment Rental Income'
By Market Segment By Length of Stay

Asia-Pacific Europe

O 1 weekorless 36%
O Lessthan 1 month 15%
O Corporate Travel O 1toémonths 20%
O Lei O 4to12months 9%
elsure O More than 12 months 20%
Target at corporate travel segment Average length of stay is about 4.3 months

Note:
1. Apartment rentalincome for FY 2014; Information for properties on master leases are not included.

. CapjtaLand



_/_Income Stability rscom

Enhanced income visibility from master leases and minimum guaranteed income

United Kingdom

r : o0
E 4 Properties?

; Germany 1 8 Cllllles
TV 3 Properties’ - _
= | Belgium iIn 8 countries

Wy France 2 Properties?
- 17 Properties‘S - i
L) B () roperties
' |
1 Property? 4 Properfias’ 1\ '

out of 90 properties

singopre () .2 Years

. eighted remaining tenure
Australia i ! i

3 Properties!

49% of the Group's gross profit for FY 2014 is contributed by
master leases and management contfracts with minimum guaranteed income

Notes:
1. Properties under master leases

2. Properties under management contracts with minimum guaranteed income Ca p {ta La nd

12
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L Ascott REIT’s Strategies

14

Growth by Acquisi
S tively acq

uinng proper

tion

e

(3 wXy )

" NE
599 24

ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

Capital and
Risk Management

Proactively employing appropriate
capital financing and hedging strategies
10 manage interest rates and forelgn

exchange rates risks

Active
Asset
Management

Actively managing

verty portfolio
to maximise returns
from the property
portfolio

(e )
Lo

AN, Fh

ASCOTT

SL3DENCE
frsusy

A Nerrber of Capitalans
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/LGrow’rh by Acquisition e

Ascott REIT has quadrupled its total assets since its listing in 2006...

B Ascott REIT Total Asset Value (S$ b)

Y2006 - FY2014: 18.3%

CAGRF

FY 2006 FY 2007 FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 FY 2014

... and achieved strong growth in Unitholders’ distribution

B Ascoftt REIT Unitholders’ distribution (S$ m)

6 — F\(QO\ A 226%

CAGR FY200

FY 2006 FY 2007 FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 FY 2014

. CapjtaLand



/LGrow’rh by Acquisition
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A Nerrter of Capitalans

On track to achieve target portfolio size of $$6.0b by 2017

2007 ($$304.1m)

2006 (§5217.5m) 2008 ($565.5m)
- + Somerset St Georges?

Somerset Olympic Tower Tianjin
$$76.8m Terrace Perth $$36.1m

» 70% stake in Somerset
West Lake Hanoi
$$29.4m

40% stake in Somerset Roppongi
Tokyo! $$20.7m

Ascott Makati $§87.5m
Somerset Gordon Heights
Melbourne $$13.9m

26.8% stake in Somerset
Chancellor Court Ho Chi Minh
City $$18.6m

« Somerset Azabu East Tokyo $$79.8m
» 60% stake in Somerset Roppongi Tokyo'!
§$36.4m S$$1.2b
* 40.2% stake in Somerset Chancellor Court Ho
Chi Minh City $$27.9m
+ 18 rental housing properties in Tokyo
$$160.0m

16

Notes:
Figures above are based on agreed property value

1. Renamed as Roppongi Residences Tokyo after conversion from a serviced residence to rental housing in April 2012.
2. Rebranded as Citadines St Georges Terrace Perth in January 2014.

2011 (5598.1m)

* 60% stake in Citadines
Shinjuku Tokyo $$98.1m

2010 (SS1.2b)

* 2 Asian properties in Singapore
and Vietnam, and 26 European
propertiesin France, UK,
Germany, Belgium and Spain

2013 (5$$287.4m)

» Somerset Heping Shenyang

$$86.2m

Japan S$114.8m

2012 (S$414.7m)

* 60% stake in Citadines
Karasuma-Gojo Kyoto $$48.2m

+ Ascoftt Raffles Place Singapore
$$220.0m

+ Ascoft Guangzhou $$85.7m
* Madison Hamburg $$60.8m

2

» Citadines Biyun Shanghai $$63.2m
+ Citadines Xinghai Suzhou $$23.2m
» 11 rental housing properties in

014 (55559.1m)

Somerset Grand Cenftral Dalian
$$118.6m

Infini Garden $$78.4m

Somerset Ampang Kuala Lumpur
$$67.4m

Citadines Zhuankou Wuhan
S$$51.4m

Citadines Gaoxin Xi'an $$55.1m
A hotel property in Tokyo, Japan
$$95.2m

Quest Sydney Olympic Park, Quest
Mascot, and Quest Campelltown
§$93.0m

CapjtaLand
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ASCOTT

A Nerrter of Capitalans

Recycle capital to optimise portfolio

2012 (S$374.6m)

» Somerset Gordon Heights Melbourne $$15.6m
» Somerset Grand Cairnhill Singapore $$359.0m

2010 (S$335.7m)

+ Ascott Beijing $$301.8m
» Country Woods Jakarta $$33.9m
-

Semerset Gordon
Heights
. Melbourne
Country Woods
Jakarta

Ascott Beijing

-
(S

Note: Figures above are based on agreed sale price.

17

Somerset Grand
Caimnbhill
Singapore

2014 (ongoing)
» Somerset Grand Fortune Garden Property Beijing
» Salcedo Residences

Somerset Grand Forfune
Garden Property Beijing Residences

CapjtaLand


https://iworks.dc.capitaland.com/team/asg09/mcomm3/Property Photos/China/Ascott Beijing/High Res/SR_China_Beijing_Asc Beijing_Facade-HR.jpg
http://www.google.com.sg/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&docid=I2ud3Yvf23jvEM&tbnid=0vkiMEWJqLIc8M:&ved=0CAUQjRw&url=http://www.dilos.com/hotel/14015/AUSTRALIA-VICTORIA-Melbourne-Somerset-Gordon-Heights-Hotel&ei=jFjXU-KHDMShugT6oICIAg&bvm=bv.71954034,d.c2E&psig=AFQjCNE1rmfUDfVaNlZHLw-BYL7a45MDmg&ust=1406708221212379

/LActive Asset Management

18

Confinue to rejuvenate portfolio to create new value

AElI Completed in 2014: Citadines Prestige Ramblas Ba

Capex incurred €3.3m'2 (S$5.8m)

Capex work done Renovation of 131 units

ADR upilift for
~17% F
renovated rooms :
Post Renovation

Capex incurred €2.8m! (S$4.9m)

Capex work done Renovation of 154 units

ADR uplift for
~17%
renovated rooms 4 )
Pre Renovation Post Renovation

Notes: b
1. €1=5$1.75 Ca taLand
2. For the entire refurbishment project which includes the renovation of the lobby. p



A Nerrter of Capitalans

/LCapi’ral and Risk Management °”

Healthy Balance Sheet and Credit Metrics

As at As at

31 Dec 2014 30 Sep 2014

Gearing 38.5% 40.0%
Interest Cover 4.3X 4.4X
Effective Borrowing Rate 3.0% 2.9%
Total Debts on Fixed Rates 80% 70%
Weighted Avg Debt to Maturity (Years) 4.4 3.8
NAV/Unit $$1.37 $$1.35
Ascott REIT’s Issuer Rating by Moody's Baa3 Baa3

) Cap[taLand



/LCapi’ral and Risk Management £
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A Nerrter of Capitalans

Debt Profile as at 31 December 2014

Debt Maturity Profile By Debt Type
$$'m Weighted Average Debt
400 - to Maturity: 4.4 Years

350 -
268.3
300 2494 355° 17%
16% 221.8
250 ' Total Debt
. $$1,560.0m
200 135.9 '-
150 9%
100 129.6
50 1.3 3.5
<1% <1%
0 T 7 T T 1
2015 2016 2017 2018 2019 2020 2021 2022 2023 >2024
B Baonkloans P  4.30% p.a. fixed rate $$100m MTN O Bank Loans
3.80% p.a. fixed rate S$150m MIN B 1.65% p.a. fixed rate JPY7b MIN ) . .,
BN 201%p.q. fixed rate JPY5b MIN 2.75% p.a. fixed rate EURSOM MIN O Medium Term Notes (*MTN")

Ascott REIT seeks to diversify funding sources and secure long-term financing at an optimal cost.

CapjtaLand




/LCapi’raI and Risk Management °”

Debt Profile as at 31 December 2014

By Currency

us$ MYR AUD
e 5% [ >1%

7%
GBP JPY

Total Debt
$$1,560.0m

SGD
16%

EUR
29%

Ascott REIT adopts a natural hedging strategy to the extent possible.

N Cap[taLand




/LCapi’raI and Risk Management

------

Manage Foreign Exchange Rates Risks

Total Assets by Geography (%)
As at December 2014
=

China
Singapore
Japan

UK

France
Vietham
Philippines
Germany
Australia
Indonesia
Malaysia
Belgium
Spain

120 ypy

15

— 15 FUR

[ 13 GBP

13
RMB

MYR
VND
PHP
usD

AUD

Balance Sheet Hedging (%)
As at December 2014
89

| 31

Ascott REIT adopts a natural hedging strategy to the extent possible.

22

CapjtaLand



/L Foreign Exchange Profile sscon

A Nerrter of Capitalans

Proactive Capital Management

Currency Gross Profit Exchange Rate Movement
FY 2014 (%) From 31 Dec 2013 to 31 Dec 2014 (%)

EUR 28 03

JPY 16 -1.5

GBP 14 0.7

SGD 11 -

VND 11 -

RMB 9 0.5

PHP 6 09

usb 3 0.7

MYR 1 1.8

AUD 1 0.1
Total 100 0.2

We have entered into foreign currency forward contracts to hedge distribution income derived in EUR, GBP and
JPY. On a portfolio basis, approximately 40% of actual FY 2014 distribution income had been hedged.

Note:
1. Based on exchange movement of MYR/SGD from 18 August 2014 to 31 December 2014

. Cap[taLand
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| 4Q 2014 DPU surges 62% YoY el

25

ASCOTT

Distribution Per Unit!2 Unitholders' Distribution

Q14 moot4 4204 FY 2014

2.1 6 cents 8.20 cents S$33.1 m S$1 25.6m

162% YoY 127% YoY 126% YoY 19% YoY

Gross Profit Portfolio Value

$$45.7m $$180.2m

110% YoY 1 12% YoY

As at 31 Dec 2014

$S3,811.4m

4Q 2014 FY 2014

19%
from $$3,507.8m as at 30 Jun 2014

Notes:
1. Adjusted DPU for 4Q 2014 and 4Q 2013 would be 1.76 cents and 1.56 cents respectively, up 13% YoY

. =
2. Adjusted DPU for FY 2014 and FY 2013 would be 7.61 cents and 7.19 cents respectively, up 6% YoY Capéta Land



| 4Q 2014 vs 4Q 2013

A Nerrter of Capitalans

4Q 2014 4Q 2013 % Change

Gross Profit (S$'m) 45.7 41.6 10% 4
Unitholders’ Distribution (§$’m) 33.11 26.3 26% 4
Distribution Per Unit (S cents) 2.16 1.33 62% 4
Adjusted Dis:r:iﬁntfjlﬁ:i\:;rly}lnif (S cents) 1762 1 5423 13% 4
Revenue Per Available Unit (SS/day) 124 129 A% B

(For Serviced Residences Only)

* Revenue and gross profit increased mainly due to additional contribution from the properties acquired in
20144 as well as stronger performance from existing properties mainly in United Kingdom

+ RevPAU decreased due to weaker performance from properties in Singapore and Vietham as well as lower
ADR from the properties in China acquired in August 2014
— On a same store basis, excluding the new acquisitions, RevPAU increased by 2%

Notes:
Unitholders’ distribution in 4Q 2014 and 4Q 2013 included one-off items of approximately $$6.1 million and $$2.5 million respectively.

®
Excluding one-off items Ca taLa nd
Adjusted for the effects from the Rights Issue p
Acquisition of nine properties in Australia, China, Japan and Malaysia ;

Ao =~

26



/_FY 2014 vs FY 2013

27

A Nerrter of Capitalans

FY 2014 FY 2013 % Change

Revenue (S$'m) 357.2 316.6 13% 4

Gross Profit (S$'m) 180.2 161.2 12% 4

Unitholders’ Distribution (S$’m) 125.6 114.8 9% %

Distribution Per Unit (S cents) 8.20 8.40 2% B

Adjusted Distribution Per Unit (S cents) 7 611 7.191.2 6% 4

(For information Only)

Revenue Per Available Unit (SS/day) 128 132 3% B

(For Serviced Residences Only)

Revenue and gross profit increased mainly due to additional contribution from the properties acquired in
20133 and 20144 as well as stronger performance from existing properties in Belgium, Japan and United
Kingdom

RevPAU decreased due to weaker performance from properties in Singapore and Philippines as well as
lower ADR from properties in China acquired in 2014
— On a same store basis, excluding the new acquisitions, RevPAU increased by 3%

Notes:

1. Excluded one-off items ®

2. Adjusted for the effects from the Rights Issue Cap taLand
3. Acquisition of three serviced residence in China and 11 rental housing properties in Japan in June 2013 ! —
4. Acquisition of nine properties in Australia, China, Japan and Malaysia. ;



/LPorffoIio Value Up by 9%! S

Higher valuation from properties in China, Belgium and United Kingdom

= Portfolio valuation as at 31 Dec 2014 of $$3,811.4m

= Portfolio value increased mainly due to properties acquired in 2H 2014 and
existing properties, partially offset by weakening of foreign currencies

Somerset Xu Hui Citadines Sainte- Citadines Trafalgar Citadines Barbican
Shanghai Brussels Catherine Brussels Square London London

. Amum;.‘

Note:
1. Ascompared to valuation as at 30 June 2014

. CapjtaLand



' Master Leases _
(4Q 2014 vs 4Q 2013) &

ifies iC ifines

Citadines  Cifadines Ascoft Quest Sydey
Suites Louvre Les Halles Paris Croisette Arnulfpark  Raffles Place Olympic Park
Paris Cannes Munich Singapore
Revenue (‘mil) Gross Profit (‘mil)
4Q 2014 4Q 2013 4Q 2014 4Q 2013
Australia (AUD)
3 Properties! 0.4 ) ) 0.4 I
france (EUR) 5.8 58 - 5.3 53 -
17 Properties
Germany (EUR) i
- Sromrics 1.4 13 1 1.3 1.3
Japan (JPY)
s Properties 187.6 544 4 151.3 IR, )
Singapore (SGD)
Ascott Raffles Place Singapore 2.2 2.1 t 1.8 1.7 t

Higher revenue and gross profit for properties in Japan was mainly attributed to the acquisition of Infini Garden
in March 2014.

Notes:
I. Acquired 3 serviced residence properties in Greater Sydney in December 2014.

. Cap[taLand
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' Master Leases _
(FY 2014 vs FY 2013) &

ifies iC ifines

Citadines  Cifadines Ascoft Quest Sydey
Suites Louvre Les Halles Paris Croisette Arnulfpark  Raffles Place Olympic Park
Paris Cannes Munich Singapore
Revenue (‘mil) Gross Profit (‘mil)
FY 2014 FY 2013 FY 2014 FY 2013
Australia (AUD)
3 Properties! 0.4 ) ) 0.4 I
France (EUR)
e ——— 23.2 231 1% 21.5 212 %
Germany (EUR) i
3 Propertios 5.7 56 1 5.1 5.1
Japan (JPY)
5 Properios 661.9 1100 4 5865 779 4
Singapore (SGD)
Ascott Raffles Place Singapore 7.1 7.0 t 7.3 7.3 t

Higher revenue and gross profit for properties in Japan was mainly attributed to the acquisition of Infini Garden
in March 2014.

Notes:
I. Acquired 3 serviced residence properties in Greater Sydney in December 2014.

CapjtaLand
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/_Management Contracts (4Q 2014 vs 4Q 2013)
Revenue (‘mil) Gross Profit (‘mil) RevPAU I
4Q 2014 4Q 2013 4Q 2014 4Q 2013 4Q 2014 4Q 2013

Australia (AUD) 1.3 07 0.6 02 4 158

21

China (RMB) /9.6  61.5

180 203 & 423 494

Indonesia (USD) 29 3. 06 09 § 73

82

» @5 o

Japan (JPY)' 1,018.2 7/03.6

5675 401.0 4 11,887 10,439

» e -

Malaysia (MYR) 4.8 - - 1.5 - - 247

Philippines (PHP) 262.4 2353 4 856 728 4 4356 4068 4

Singapore (SGD) 67 72 § 26 29 § 205 220 §

Vietnam (VND)>23 1549 1689 § 744 924 § 1482 1545 §

Notes:

1. RevPAU for Japan refers to serviced residences and excludes rental housing.

2. Revenue and gross profit figures for VND are stated in billions. RevPAU figures are stated in thousands.

3. Revenue and gross profit for Somerset West Lake in 4Q 2014 have been classified under “Management Contracts” category as the
deed of yield protection has expired on 31 March 2014. For comparison purpose, the revenue and gross profit for Somerset West
Lake for 4Q 2013 have been classified under “Management Contracts” category.

CapjtaLand



/LMcmagemeni Contracts (FY 2014 vs FY 2013) zscon

Revenue (‘mil) Gross Profit (‘mil) RevPAU Mg
Ry FY 2013 FY 2014 FY 2013 FY 2014 FY 2013

Australia (AUD) 49 42 € 18 15 150 129

=

-

China (RMB) 2713 1944 A 772 631 B 446 522

Indonesia (USD) 125 123 4 45 37 4 8 81 -

Japan (JPY)’ 3,147.2 23810 A 17968 12750 1 10745 9422 1%

Malaysia (MYR) 8.3 - - 2.8 - - 260 - -

GUSIEN DTN 1 0629 10185 4 3651 3602 4 4468 4680 §

Singapore (SGD) 271 281 & 125 126 § 211 218 §

Vietnam (VND)23 6319 6754 § 3387 3848 B 1513 1550 @

Notes:

1. RevPAU for Japan refers to serviced residences and excludes rental housing.

2. Revenue and gross profit figures for VND are stated in billions. RevPAU figures are stated in thousands.

3. Upon the expiry of the deed of yield protection, revenue and gross profit of Somerset West Lake have been classified under '
“"Management Contracts” category from April 2014 onwards. For comparison purpose, the revenue and gross profit of Somerset CapétaLand

32 West Lake for 1Q 2014 and FY 2013 have been classified under “Management Contracts” category.
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/LOutIook and Prospects rscor

A Nerrter of Capitalans

2014 marked an exceptionally rewarding year for the Ascott REIT, having completed nine successful
acquisitions of aggregate property value of $$559.1 million, resulting in total asset value of S$4.1 billion
as at 31 December 2014. We will continue to actively look for accretive acquisitions as we seek to
entrench our presence in key hospitality markets of Asia Pacific and Europe to further enhance
Unitholders’ returns.

In addition to actively pursuing growth through acquisitions, the Group continues to drive organic
operational growth by putting the existing portfolio through robust asset enhancement programmes
to optimise returns for the Unitholders and to meet increasingly sophisticated demands of modern
travellers. Somerset Grand Central Dalian, Somerset Olympic Tower Property Tianjin, Somerset Xu Hui
Shanghai and Somerset Ho Chi Minh City are currently undergoing refurbishment and are on frack to
complete in 2015.

The Group adopts a prudent and disciplined approach towards capital management. It will continue
to actively seek diversified funding sources and secure long-term financing at an optimal cost. In
December 2014, Ascott REIT made its maiden issue of a 10-year unsecured Euro-denominated bonds,
part of its many initiatives to extend its debt maturity. As at 31 December 2014, 80% of the total
borrowings are on fixed interest rates. The Manager remains vigilant to changes in the macro and
credit environment that may impact the Group'’s financing plans.

The global economic recovery in 2014 has been weaker-than-expected and geopolitical risks
continue to remain a concern. In January 2015, the World Bank and the International Monetary Fund
lowered their global growth forecasts for 2015 due to disappointing economic prospects in certain
geographies. Notwithstanding a challenging operating environment going into 2015, we expect the
operational performance of our portfolio to remain healthy through our resilient extended-stay
business model. The Group'’s financial performance for FY 2015 should remain profitable.

y Cap[taLand
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......

Citadines Citadines

Sainte-Catherine Toison d'Or
Brussels Brussels

EUR m

60 62
22 59 m
0.7
04
==l

Revenue (‘mil) Gross Profit ('mil) RevPAU

H4Q 2013 ¥ 4Q 2014 Excludes Top-Up

Excluding the top-up provided by property manager in 4Q 2013, revenue remained at the same level as last
year and gross profit increased by EUR0.5 million YoY. Gross profit increased due to lower staff costs,
depreciation expense and operation and maintenance expense.

. Cap[taLand




ASCOTT

A Nerrer of Capitalans

Citadines Ramblas
Barcelona

0.4
0.3 0.3
o el
Revenue ('mil) Gross Profit ('mil) RevPAU
4Q 2013 M 4Q 2014 Excludes Top-Up

Excluding the top-up, revenue and gross profit increased YoY. RevPAU increased mainly due to refurbishment
of Citadines Ramblas Barcelona last year.

. Cap[taLand




/LUniied Kingdom

Citadines Citadines Holborn- Citadines South Citadines Trafalgar
Barbican Covent Garden Kensington London Square London

London London

o T N % B

Revenue ('mil) Gross Profit ('mil) RevPAU

H4Q 2013 N 4Q 2014

Revenue and RevPAU increase was mainly due to stronger demand from corporate and leisure sectors. Gross
profit increased mainly due to higher revenue and lower staff costs.
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/LAusiraqu

Citadines
St Georges
Terrace Perth

AUD 13

200%
0.6

=

0.2
Revenue ('mil) Gross Profit ('mil) RevPAU
H4Q 2013 N 4Q 2014

Revenue and gross profit increased mainly due to higher demand for the renovated apartments at Citadines
St Georges Terrace Perth. RevPAU increased as a result of the refurbishment last year.
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Somerset Citadines Citadines Somerset Ascott Somerset Olympic  Citadines Citadines Somerset Xu
Grand Central Zhuankou Gaoxin Xi'an Heping Guangzhou  Tower Property Xinghai Biyun Hui Shanghai
Dalian Wuhan Shenyang Tianjin Suzhou Shanghai

&2

RMB

79.6
' 494
61.5 m 489 423 442
56.1 53.0
20.3 18.0

Revenue ('mil) Gross Profit (‘'mil) RevPAU

H4Q 2013 B 4Q 2014 Same store!

Revenue increased mainly due to contribution from the properties acquired in 20142. RevPAU decreased
mainly due to the acquired properties in the regional cities, which had a lower ADR. Gross profit decreased
mainly due to higher staff costs, operation and maintenance expense and depreciation expense.

Notes:
1. Excluding Somerset Grand Central Dalian acquired in June 2014, Citadines Zhuankou Wuhan and Citadines Gaoxin Xi'an acquired in

August 2014, and Somerset Grand Fortune Garden Property Beijing which had commenced strata sale of units since October 2013. C .t L d
2. Acquisition of Somerset Grand Central Dalian (completed in June 2014), Citadines Zhuankou Wuhan and Citadines Gaoxin Xi’'an ap a an
40 (completed in August 2014). }
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é Indonesia

Ascoftt Jakarta Somerset Grand
Citra Jakarta

82m
m 73

usb E

A 3.1 2.9

Revenue ('mil) Gross Profit ('mil) RevPAU

N 4Q 2013 N 4Q 2014

Revenue and RevPAU decreased mainly due to weaker demand from corporate accounts. Gross profit
decreased mainly due to lower revenue and higher insurance cost.
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Somerset Citadines Citadines Best Western 25 rental housing

Azabu East Shinjuku Karasuma-Gojo  Shinjuku Astina properties
Tokyo Tokyo Kyoto Tokyo in Japan

4 1,018.2 10,439 11,887 12,054

703.6 794.3
567.5
401.0 465.9

Gross Profit ('mil) RevPAU

Revenue (‘mil)
Same store?

¥ 4Q 2013 H4Q 2014

Revenue and gross profit increased mainly due to the contribution from Best Western Shinjuku Astina Hotel
Tokyo acquired in October 2014, as well as stfronger demand from the corporate and leisure sectors for all the
serviced residence properties.

Notes:
1. RevPAU for serviced residence properties only e
2. Excluding Best Western Shinjuku Astina Hotel Tokyo Capéta Land
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I Malaysia

o~

Somerset Ampang
Kuala Lumpur

MYR

247

1.5

Revenue ('mil) Gross Profit (‘'mil) RevPAU

N 4Q 2014

Ascott REIT made its first foray infto Malaysia this year. Somerset Ampang Kuala Lumpur was acquired on 18
August 2014.
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/LThe Philippines

Ascott Makati Somerset Salcedo
Millennium Makati Residences

g =

262.4
235.3 o 18% 4,068 4,350

PHP

728 856

Revenue ('mil) Gross Profit (‘'mil) RevPAU

H4Q 2013 W 4Q 2014

Revenue, gross profit and RevPAU increased mainly due to conversion of 56 two-bedroom units into studio and
one-bedroom units at Ascott Makati last year.
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Somerset Citadines
Liang Court Mount Sophia
Property Property
Singapore Singapore

SGD

2.9 26

220 205

Revenue ('mil) Gross Profit (‘mil) RevPAU

H4Q 2013 H4Q 2014

Revenue, gross profit and RevPAU decreased mainly due to lower corporate accommodation budgets.
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/LVietnam

Somerset
Chancellor Court
Ho Chi Minh City

=

VND
1689 154 B
92.4
85.4i

Somerset Somerset Somerset West Somerset Ho
Grand Hanoi Hoa Binh Hanoi Lake Hanoi Chi Minh City

1,545 1,482

“161.9.

Revenue ('bil) Gross Profit ('bil) RevPAU ('000)

m4Q2013° N 4Q 2014 Same store!

Revenue, gross profit and RevPAU decreased mainly due to the expiry of the deed of yield protection? and
ongoing refurbishment at Somerset Ho Chi Minh City. Gross profit decreased mainly due to lower revenue and
higher depreciation expense.

Notes:
1. Excluding the yield protection amount for 4Q 2013.

. ®
2. Revenue and gross profit for Somerset West Lake in 4Q 2014 have been classified under “Management Contracts” category as Cap éta Land

46 the deed of yield protection has expired on 31 March 2014. For comparison purpose, the revenue and gross profit for Somerset
West Lake for 4Q 2013 have been classified under “Management Confracts” category.



/LOHQOing Asset Enhancement Initiatives pscom

A Narrter of Capttalans

1 Somerset Ho Chi Minh City (Phase 1) US$3.3m 2Q 2014 to 1Q 2015
- Renovation of 59 out of 151 apartment units and other works (S$4.2m)
» Somerset Grand Central Dalian RMB7.3m 4Q 2014 to 2Q 2015

- Renovation of swimming pool, kitchen, children’s playground  (S$1.5m)
area and conversion of billiard room to golf simulator room

3 Somerset Xu Hui Shanghai (Phase 2B) RMB18.3 m 4Q 2014 to 2Q 2015
- Renovation of 42 units of 1BR, 2BR and 3BRs and other works (S$3.7m)

4 Somerset Olympic Tower Property Tianjin RMB 29.5m 2Q 2014 to 4Q 2015
- Phased renovation of 86 units (S$5.9m)!
Total $$15.3m

Note:

1. For the entire refurbishment project
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,L Trust Structure

Management
Services
Manager
Ascott Residence Trust
Management Limited
Management
Fees
Net Profit
Ownership RESIDENCE
of Assets TRUST

Singapore
Properties
Master Lease
Ascott Raffles Master
Place Singapore Lessees

Master Lease Income

(S:ita[c‘l.ine;s Moutr;lf Serviced Residence
ophia Froper Management Fees . .
singapore & Serviced Residence
Somerset Liang

Court Property Serviced Residence
Singapore Management Services

Management
Companies

48

Acts on behalf
of Unitholders

1 o €}
'_l Sié l“
ASCOTT
fraibENce

A Merrber of Captialans

Trustee

DBS Trustee Limited
- for Unitholders

Trustee’s Fees

Dividends

Ownership
of Shares

Master Lease

Property Holding
Companies /

Property

Master Lease Income Companies

Serviced Residence
Management Fees

Serviced Residence
Management Services
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/L Types of Contracts!

Properties under

Master Lease

Master Lessees (which
include third parties and
Description subsidiaries of Ascott) pay
fixed rental per annum? to
Ascoftt REIT

Average weighted
remaining tenure of about

SRS 4.3 years

30 properties

- 3in Australia

- 17 in France

- 3in Germany
- 6in Japan

- 1in Singapore

Location

Notes:
1. Figures as at 31 December 2014

Properties under

Management Contracts

with Minimum Income
Guarantee

Properties on management
contracts that enjoy
minimum guaranteed
income (from subsidiaries of
Ascott)

Average weighted
remaining tenure of about
4.1 years

7 properties

- 4in UK

- 2in Belgium
- 1in Spain

------

A Nerrter of Capitalans

Properties on

Management Contracts

No fixed or guaranteed
rental but Ascott as
operator manages Ascoft
REIT's properties for a fee

Generally on a 10-year
basis

53 properties

- 29 in Japan

- 23in Asia (ex-Japan)
- 1in Australia

2. The rental payments under the master leases are generally fixed for a period of time. However, the master leases provide for
annual rental revisions and/or pegged tfo indices representing construction costs, inflation or commercial rental prices according
fo market practice. Accordingly, the rental revisions may be adjusted upwards or downwards depending on the above factors.
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