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Legal Disclaimer

Not for release, publication or distribution in or into the United States, Canada, Japan or the People’s Republic of China.

This presentation shall be read in conjunction with Sasseur REIT’s financial results announcement dated 17 February 2023 published on SGXNet.

This presentation is for information only and does not constitute or form part of an offer, invitation or solicitation of any offer to purchase or subscribe for any securities

of Sasseur REIT in Singapore or any other jurisdiction nor should it or any part of it form the basis of, or be relied upon in connection with, any contract or commitment

whatsoever. The value of the units in Sasseur REIT ("Units") and the income derived from them may fall as well as rise. Units are not obligations of, deposits in, or

guaranteed by, Sasseur Asset Management Pte. Ltd. (as Manager of Sasseur REIT) (the “Manager”), DBS Trustee Limited, as trustee of Sasseur REIT, Sasseur

Cayman Holding Limited, as sponsor of Sasseur REIT or any of their respective affiliates. An investment in the Units is subject to investment risks, including the

possible loss of the principal amount invested. Investors have no right to request that the Manager redeem or purchase their Units while the Units are listed. It is

intended that unitholders of Sasseur REIT 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. The past performance of Sasseur REIT is not necessarily indicative of the future

performance of Sasseur REIT.

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

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

at the date of this presentation. No assurance can be given that future events will occur, that projections will be achieved, or that assumptions are correct.

Representative example of these factors include (without limitation) general industry and economic conditions, interest rate trends, costs of capital and capital

availability, competition from similar developments, shifts in expected levels of rental revenue, changes in operating expenses, property expenses, governmental and

public policy changes and the continued availability of financing in the amounts and the terms to support future business.

Investors are cautioned not to place undue reliance on these forward-looking statements which are based on the current view of management on future events.

Unless otherwise stated, all references to currencies are in Singapore dollars and cents, as the case may be.
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1. Excluding straight-line accounting adjustments.

2. Represent distribution per Unit (DPU) after retention.

3. Portfolio occupancy rate for 4Q 2022. Occupancy is calculated based on average of the last day’s occupancy of each month in the quarter.

2H / FY2022 Key Highlights
Operations impacted by sporadic COVID-19 lockdowns; 
China’s re-opening expected to spur economic activities towards normalisation in 2023

Portfolio Occupancy3 

97.2%
Record high since IPO

Total Outlet Sales

RMB 1,663.8m
▼22.9% YoY

Weighted average lease expiry (by NLA)

2.6 years
As at 31 Dec 2022

RMB 3,534.8m
▼15.5% YoY

PortfolioCapital Management

Aggregate Leverage

27.6% 
Vs 31 Dec 2021: 26.1%

Interest Coverage Ratio

4.4x 
Vs 31 Dec 2021: 5.1x 

As at 31 Dec 2022

3.140 cents
▼15.8% YoY

S$57.8m
▼11.1% YoY

S$88.5m
▼5.8% YoY 

S$121.3m
▼4.8% YoY

6.550 cents
▼7.8% YoY

S$43.4m
▼10.5% YoY

Financials

2H 2022 FY2022

EMA Rental Income1

Distributable Income

DPU2

2H 2022 FY2022

3Q 2022: 1.838 cents (distributed)

4Q 2022: 1.302 cents

OUTLET
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Refinancing Successfully Completed
No significant refinancing requirements till 2026; ample debt headroom for acquisitions

1. Please refer to SGXNet announcements dated 31 Jan 2023 and 3 Feb 2023 relating to the signing of the loan facility agreements.

2. Based on illustrative S$:RMB and US$:S$ exchange rates of 5.1387 and 1.3112 respectively.

• Offshore loans: 

─ 3-year secured term loan of S$125m and 

US$54m (~S$71m2), with an option to extend for 

another 2 years

─ Revolving credit facility of S$10m

• Onshore loan: 5-year secured term loan of RMB975m 

(~S$190m2)

• Sponsor loan: 1-year unsecured interest-bearing loan 

of RMB308m (~S$60m2), with option to extend for 1 

more year

With completion of refinancing:

Diversifying and de-risking of debt profile

• Existing loans will be separated into several loans with 

differing maturities

• No significant refinancing requirements till 2026

More firepower for future acquisitions

• Aggregate leverage would remain low, with ample 

debt headroom 

Optimsing REIT’s debt capacity for growth

• Kunming Outlets to be unencumberedStrong support from existing 

lenders, new lenders and Sponsor

Commitment secured for1:
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1. Reuters, “China’s economy slows sharply in Q4”, 17 Jan 2023.

2. National Bureau of Statistics of China, 18 Jan 2023.

3. National Bureau of Statistics of China, 17 Jan 2023.

Slowdown in China’s 4Q 2022 GDP Growth on 
COVID Outbreaks 
2.9% growth exceeds market expectations of 1.8%1, laying a solid ground for an economic recovery

4.3
4.8

0.4

3.9
2.9

4Q 21 1Q 22 2Q 22 3Q 22 4Q 22

• 2022 GDP: ▲3.0% YoY2, below government target of 5.5%

˃ Recurrent COVID-19 outbreaks and related restrictions weighed on consumer confidence

• Disposable income per capita of urban households: ▲1.9% YoY3 in 2022, after accounting for inflation

1.7 6.7

-3.5

-11.1

-6.7

3.1 2.7

5.4

2.5

-0.5

-5.9

-1.8

COVID 

lockdown in 

Shanghai

Supply chain 

disruptions 

worsen

Rising COVID 

outbreaks in many cities

China’s GDP growth2

(YoY Change %) 
China’s retail sales of consumer goods2

(YoY Change %) 
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DPU Profile 
4Q 2022 DPU impacted by (i) lower outlets’ sales arising from COVID measures and 
(ii) retention of distributable income to fund transaction costs of refinancing

Distribution per Unit (DPU), S cents

6.533 6.545
7.104 6.550

Full Year

FY19 FY20 FY21 FY22

▼7.8%

Notice of Record Date 17 Feb 2023

Ex-dividend date 16 Mar 2023

Record date 17 Mar 2023

Payment date 28 Mar 2023

Distribution Payment

Distribution period 1 Oct to 31 Dec 2022

Distribution per Unit 1.302 S cents1

1. Distribution Per Unit after retention of S$3.9 million.

1.656 1.608 1.640 1.629
1.334 1.512

1.764
1.9351.759 1.614 1.831 1.900

1.822
1.588

1.838

1.302

1Q 2Q 3Q 4Q

2019 2020 2021 2022

▼31.5%▲0.4%▼1.6%▲3.6%
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Sasseur REIT’s Total Return and Trading Volumes
Growing from strength to strength

1. Source: Bloomberg.

2. For period 28 Mar 2018 to 31 Dec 2018.

3. Source: ShareInvestor

FY18 FY19 FY20 FY21 FY22

1Q 2Q 3Q 4Q

DPU, S cents

Sasseur REIT

6.550
7.104

6.5456.533

5.128

2

712 

1,535 

2,232 

1,721 1,722 

FY18 FY19 FY20 FY21 FY22

Average daily volume traded3 ('000 Units)

▲242% since IPO in 2018

Vs

2

Total Return1 from IPO date to 31 Dec 2022

37.7%

FTSE ST REIT Index

13.3%

FTSE Straits Times Index

14.1%
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Sasseur (Kunming) Outlets

Financial
Performance



4Q 2022 4Q 2021 Variance %

Sales (RMB m) 701.6 1,161.9 (39.6)

EMA rental income (RMB m)2 140.9 158.4 (11.0)

- Fixed component (RMB m) 108.6 105.5 3.0

- Variable component (RMB m) 32.3 52.9 (39.0)

EMA rental income (S$ m)2,3 27.0 33.6 (19.5)

Distributable income to Unitholders (S$ m) 19.9 25.3 (21.2)

Amount retained (S$ m) (3.9) (2.2) (79.1)

DPU (S cents) 1.302 1.900 (31.5)

• 4Q 2022 EMA rental income (RMB) ▼11.0% YoY

˃ Mainly due to▼39.0% YoY variable component income; cushioned by ▲3.0% YoY higher fixed component income in the EMA model1

• Decline in variable component income was mainly due to 

˃ Increasing COVID-19 outbreaks in China throughout 4Q 2022, leading to shortened operating hours and temporary closures of outlets 

which adversely affected shopper traffic and sales 

• YoY increase in retained distributable income to fund transaction costs of refinancing

11

1. More details on the Entrusted Management Agreement (EMA) model in the Appendix.

2. Exclude straight-line accounting adjustments.

3. Average S$:RMB rate of 1:5.1671 for 4Q 2022 and 1:4.7111 for 4Q 2021.

4Q 2022 DPU Lower YoY; Affected by COVID Disruptions
DPU’s decline mitigated by fixed component, demonstrating strength of EMA model



2H 2022 2H 2021 Variance % FY2022 FY2021 Variance %

Sales (RMB m) 1,663.8 2,158.4 (22.9) 3,534.8 4,184.6 (15.5)

EMA rental income (RMB m)2 292.9 308.7 (5.1) 594.7 611.9 (2.8)

- Fixed component (RMB m) 217.2 210.9 3.0 434.5 421.8 3.0

- Variable component (RMB m) 75.7 97.8 (22.7) 160.2 190.1 (15.7)

EMA rental income (S$ m)2,3 57.8 65.0 (11.1) 121.3 127.5 (4.8)

Distributable income to Unitholders (S$ m) 43.4 48.5 (10.5) 88.5 93.9 (5.8)

Amount retained (S$ m) (4.8) (3.2) (52.3) (8.2) (7.7) (6.1)

DPU (S cents) 3.140 3.731 (15.8) 6.550 7.104 (7.8)

12

1. More details on the Entrusted Management Agreement (EMA) model in the Appendix.

2. Exclude straight-line accounting adjustments.

3. Average S$:RMB rate of 1:5.0505 for 2H 2022, 1:4.7465 for 2H 2021, 1:4.9020 for FY2022 and 1:4.7991 for FY2021.

2H and FY2022 DPU Lower YoY on Mainly COVID Curbs
FY2022 DPU’s decline mitigated by support from EMA model

• FY2022 EMA rental income (RMB) ▼2.8% YoY

˃ Mainly due to ▼15.7% YoY variable component income; cushioned by ▲3.0% YoY higher fixed component income in the EMA model1

• Decline in variable component income mainly due to 

˃ COVID-19 curbs, leading to shortened operating hours and temporary closures of outlets

˃ Extreme weather in Aug 2022 which resulted in shortened opening hours for Chongqing Liangjiang Outlets and Chongqing Bishan Outlets 

in order to reduce the city’s energy consumption

• 9.2% of distributable income retained in FY2022



S$ m 2H 2022 2H 2021 Variance % FY2022 FY2021 Variance %

EMA rental income 57.8 65.0 (11.1) 121.3 127.5 (4.8)

Trust expenses (0.9) (0.4) (>100) (1.6) (1.6) (5.2)

Finance costs (10.8) (9.0) (20.2) (19.8) (17.7) (11.9)

Other income2 0.5 0.9 (44.4) 0.1 0.7 (85.7)

Tax expenses (3.2) (8.0) 60.4 (11.5) (15.0) 23.8

Distributable income to Unitholders 43.4 48.5 (10.5) 88.5 93.9 (5.8)

Less: Amount retained (4.8) (3.2) (52.3) (8.2) (7.7) (6.1)

Amount to be distributed to Unitholders 38.6 45.3 (14.9) 80.3 86.2 (6.8)
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1. China’s Ministry of Finance and the State Administration of Taxation, “关于延续西部大开发企业所得税政策的公告”, 23 Apr 2020.
2. China’s Ministry of Commerce, “鼓励外商投资产业目录（2022年版）”, 26 Oct 2022.

3. Other income includes realised exchange differences as well as finance income.

2H and FY2022 Distributable Income
Lower FY2022 distributable income partially offset by tax refund and preferential tax rate 
for Chongqing Liangjiang Outlets

• FY2022 distributable income impacted by

˃ S$6.2m lower EMA rental income; outlet sales were affected by widespread COVID-19 outbreaks in China in 2H 2022

˃ S$2.1m higher finance costs due to higher interest rates on the offshore loans for FY2022 as compared to FY2021

• Partially offset by

˃ Chongqing Liangjiang Outlets’ preferential tax rate of 15% (FY2021: 25%) which is applicable for years 2021–20301,2

˃ Tax refund of S$2.1m relating to FY2021 was received in FY2022

http://www.gov.cn/zhengce/zhengceku/2020-04/28/content_5506990.htm
http://www.mofcom.gov.cn/article/zcfb/zcwgtz/202210/20221003362982.shtml


S$ m As at 31 Dec 2022 As at 31 Dec 2021 Variance Variance %

Investment properties 1,639.0 1,801.0 (162.0) (9.0)

Cash and short-term deposits1 100.8 159.8 (59.0) (36.9)

Total assets 1,767.8 1,989.8 (222.0) (11.2)

Loans and borrowings 487.4 510.6 23.2 4.5

Total liabilities 700.0 780.6 80.6 10.3

Net assets 1,067.8 1,209.2 (141.4) (11.7)

NAV per Unit (S$) 2 0.87 0.99 (0.1) (12.1)

• Net asset value (NAV) per unit as at 31 Dec 2022 ▼12.1% YoY

˃ Mainly due to ▼9.0% YoY in investment properties’ valuation (in S$) as RMB weakened against S$ by ▼9.0%

˃ Without the impact of the RMB weakness, investment properties’ valuation in RMB would have been stable at ▼0.02% YoY 

14

1. Includes S$50.2 million as at 31 Dec 2022 (31 Dec 2021: S$102.0 million) relating to sales proceeds collected from outlets’ customers on behalf of tenants.

2. Based on units in issue and to be issued of 1,233,752,149 and 1,222,205,028 as at 31 Dec 2022 and 31 Dec 2021 respectively. 

Robust Balance Sheet
NAV’s decline due to foreign exchange volatilities
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1. Debt headroom is computed based on total assets and assumes a corresponding increase in total assets with new debts raised.

2. Based on MAS’ prescribed leverage limit of 50.0%.

Prudent Capital Management
Low gearing; healthy interest coverage ratio

As at

31 Dec 2022

As at 

31 Dec 2021

Gross borrowings S$488.3m S$518.6m

Average debt maturity 0.2 years 1.2 years

Available undrawn facilities S$8.0m S$8.0m

Weighted average cost of debt per year 4.9% 4.4%

Secured new loan commitments to refinance outstanding loans due in Mar 2023
As at 31 Dec 2022

Low aggregate 

leverage

27.6%

4.4x

S$791.0m
Sizeable 

debt 

headroom1,2

Healthy 

interest 

coverage 

ratio

Vs S$952.0m
as at 31 Dec 2021

Post refinancing

Vs 26.1%
as at 31 Dec 2021

Vs 5.1x
as at 31 Dec 2021

Weighted average debt to maturity will improve to 

3.6 years from 0.2 years

Refinanced
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Diversification and De-risking of Debt Profile
Unencumbering of Kunming Outlets enhances financial flexibility

1. Based on illustrative S$:RMB and US$:S$ exchange rates of 5.1387 and 1.3112 respectively.

2. Includes S$60m Sponsor loan.

3. Percentage breakdown as at 31 Dec 2022.

Onshore 
loans, 
54.8%Offshore 

loans, 
45.2%

Funding sources

(vs 49.4%3)

(vs 50.6%3)

RMB loan, 
54.8%

US$ loan, 
15.6%

S$ loan, 
29.6%

Debt currency profile

(vs 50.6%3)

(vs 5.5%3)

(vs 43.9%3)

Lending rates for new loans

Offshore loans:

3-year secured S$ loan Singapore Overnight Rate Average (SORA)

3-year secured US$ loan Secured Overnight Financing Rate (SOFR)

Revolving credit facility (RCF) Singapore Overnight Rate Average (SORA)

Onshore 5-year secured loan China’s 5-year Loan Prime Rate 

Sponsor’s unsecured 1-year loan Fixed interest rate

Post refinancing
Debt maturity profile 

2

2

S$488m

S$60m

S$206m S$190m

Mar 2023 2024 2026 2028

Offshore 
loans

S$214m

US$20m

RMB1.3b Onshore
loan

Sponsor loan

S$125m
US$54m

S$10m

RMB975m Onshore 
loan

Offshore 
loans

RCFRMB308m

m

(13.1%)

(45.2%) (41.7%)1

1
1
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Sasseur (Chongqing Bishan) Outlets

Portfolio
Performance



Kunming

Chongqing 

Bishan Chongqing 

Liangjiang

Hefei

18

2,982

809

2,758

1,593

3,129

834

2,880

1,652

Chongqing
Liangjiang

Chongqing
Bishan

Hefei Kunming

Valuations (RMB m) as at 31 Dec by outlet

2020 2021 2022

1. Hefei's valuation is only reflective of Sasseur REIT’s ownership stake in the outlet, which is approximately 81% of total gross floor area.

2. Based on independent valuation as at 31 Dec 2022 by Colliers Appraisal & Advisory Services Co., Ltd.

8,142

8,497 8,495

Portfolio

Portfolio Valuation (RMB m) as at 31 Dec

2020 2021 2022

1

2

2

Stable Valuations as at 31 Dec 2022
Driven by resilience in outlets’ performance



RMB m Contribution1

%

4Q 2022 4Q 2021 YoY 

Variance %

3Q 2022 QoQ 

Variance %

Chongqing Liangjiang 48.6 340.9 601.8 -43.4 536.3 -36.4

Chongqing Bishan 9.6 67.5 102.9 -34.4 75.4 -10.5

Hefei 26.4 185.1 268.6 -31.1 205.0 -9.7

Kunming 15.4 108.1 188.6 -42.7 145.5 -25.7

Portfolio 100.0 701.6 1,161.9 -39.6 962.2 -27.1

• Year-on-Year (YoY) ▼ due to

˃ Sales momentum from the annual Anniversary Sales events 

and the week-long National Day holidays in early Oct was 

hampered by a rise in COVID-19 outbreaks in several Chinese 

cities2; Chongqing was one of the cities which recorded the bulk 

of the cases3

˃ Cities imposed lockdowns and travel restrictions, with 

mandated temporary closures seen at the four outlets4

19

• Quarter-on-Quarter (QoQ) ▼, due to

˃ Lower sales in 4Q 2022 as a result of inter-city travel 

restrictions during the COVID-19 outbreak from Oct-Dec, which 

affected many cities across China 

˃ Double-digit decline in sales due to mandatory closures of 

outlets imposed by the authorities for Chongqing Liangjiang, 

Chongqing Bishan and Kunming Outlets

˃ 3Q 2022 sales was boosted by the annual Anniversary Sales 

events held in Sep
1. Based on 4Q 2022 sales contribution.

2. Fox News, “China sees spike in COVID-19 cases”, 1 Nov 2022.

3. Reuters, “China reports third consecutive daily record for new COVID cases”, 29 Nov 2022.

4. Temporary closures: Chongqing Liangjiang Outlets 12 Nov – 3 Dec (22 days); Chongqing Bishan Outlets (12 Nov – 2 Dec) (21 days) ; Hefei Outlets 13-14 Nov, 16-18 Nov (5 days) ; Kunming Outlets 1 – 6 Oct 

(6 days).

4Q 2022 Outlet Sales Impacted by COVID Curbs
Shortened operating hours and temporary closures were mandated
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RMB m Contribution1

%

FY2022 FY2021 YoY 

Variance %

Chongqing Liangjiang 53.0 1,875.0 2,178.2 -13.9

Chongqing Bishan 9.4 330.6 374.0 -11.6

Hefei 22.1 781.0 900.4 -13.3

Kunming 15.5 548.2 732.0 -25.1

Portfolio 100.0 3,534.8 4,184.6 -15.5

• On a portfolio basis, outlets sales declined 15.5% YoY, on the back of external challenges:

˃ Rising COVID-19 outbreaks in China with number of cases at its peak in 4Q 20222, coupled with lockdowns and mobility 

restrictions 

˃ Local government's directives to conserve electricity during heatwave period in Aug 2022; Chongqing Liangjiang and Chongqing 

Bishan Outlets saw shorter operating hours for 6-10 days in Aug 

• Kunming Outlets was more impacted by COVID-19 measures as the impact of travel restrictions affected the number of domestic 

tourists (from other Chinese cities) visiting Kunming  

1. Based on FY2022 sales contribution.

2. World Bank, “China Economic Update”, Dec 2022.

FY2022 Outlets Sales Resilient Despite External Challenges
Sales affected mainly by strict COVID measures
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1. ‘Anchor tenants’ are fixed rental leases, such as cinema, hotels and gym.

2. ‘Others’ comprises Food & beverage, Children's wear, Shoes & leather, Lifestyle, Accessories and Ad-hoc; ‘Ad-hoc’ refers to temporary leases.

3. ‘Others’ comprises Accessories, Food & beverage, Anchor tenants, Lifestyle, Kids-centric centres and Ad-hoc; ‘Ad-hoc’ refers to temporary leases.

4. GR refers to Gross Revenue which is calculated based on average monthly gross revenue for the period Jan-Dec 2022.

Retail trends: 4Q 2022 vs 3Q 2022

International 
Brands
13.3%Sports

11.5%

F&B
6.9%

Fashion 

(Domestic), 

34.4%

International 

brands, 

13.9%
Sports, 

12.5%

Anchor 

tenants, 

12.5%

Kids-centric 

centres, 6.6%

Others, 20.2%

% of NLA 

as at 

31 Dec 22

International 
Brands
13.3%Sports

11.5%

F&B
6.9%

Fashion 

(Domestic), 

43.2%

International 

brands, 

19.1%

Sports, 

19.5%

Children's 

wear, 6.8%

Shoes & 

leather,    

4.4%

Others, 

7.0%

% of GR4

as at 

31 Dec 22

3

• Trade mix for 4Q 2022 versus 3Q 2022 is relatively stable

• Slight growth in gross revenue contribution by sports brands which saw sustained demand during the pandemic

1

Diversified Trade Mix
Approximately 16% of portfolio’s gross revenue contributed by top 10 tenants

2

Of the portfolio’s gross revenue4

Top 10 tenants 

contribute

15.7%

No single tenant 

accounts for  

>5%



96.0%

93.5%

94.5%
95.4%

96.0%

96.9%

97.2%

2019 2020 2021 1Q
2022

2Q
2022

3Q
2022

4Q
2022

Improving Portfolio 
Occupancy1,2

• Portfolio occupancy exceeded pre-COVID 

level in 2019

• 4Q 2022 occupancy at Chongqing Bishan 

Outlets was above 90%

22

Occupancy remains at 100%

100% 100% 100% 100% 100% 100% 100%

2019 2020 2021 1Q
2022

2Q
2022

3Q
2022

4Q
2022

Chongqing Liangjiang

92.5%
81.4% 83.5% 85.7% 89.3% 94.8% 92.8%

2019 2020 2021 1Q
2022

2Q
2022

3Q
2022

4Q
2022

Chongqing Bishan

96.3%

94.9%
95.7% 96.1% 96.5% 96.2%

98.1%

2019 2020 2021 1Q
2022

2Q
2022

3Q
2022

4Q
2022

Hefei

94.9%
95.8%

96.7%

98.4%
97.7%

96.9% 97.0%

2019 2020 2021 1Q
2022

2Q
2022

3Q
2022

4Q
2022

Kunming

1. For 1Q 2022, 2Q 2022, 3Q 2022 and 4Q 2022, occupancy is calculated based on average of the last day’s occupancy of each month for each quarter.

2. For the financial years of 2019, 2020 and 2021, occupancy is calculated based on average of the last day’s occupancy of each month in the fourth quarter of the year.

Portfolio Occupancy Highest in 4 Years
Occupancy boosted by effective leasing strategies & completed asset enhancements

Stable occupancy of above 95%

Occupancy maintained well above 90%, showing 

sustained impact of completed AEI

Active leasing efforts and tenant mix adjustments 

boosted occupancy rates
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52.7%

15.8%

6.9%

24.7%

76.4%

13.7%
3.0% 6.9%

2023 2024 2025 2026 & Beyond

Lease expiry profile
As at 31 Dec 2022

By NLA By Gross Revenue

Deliberate short leases to 

optimise tenant mix

• Adapting to fast-changing 

consumer preferences in China

• Provides flexibility to replace non-

performing tenants with new 

successful brands

Weighted Average Lease Expiry (WALE)
Proactive efforts currently underway to renew leases expiring in 2023

WALE (years)

2.6 by Net Lettable Area

1.0 by Gross RevenueContinued emphasis on cultivating 

brand champions and new & 

exciting retail offerings at our outlets
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793

1,591

2,098

2,580

2,931

31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 31-Dec-22

Number of VIP Members in Portfolio  (’000) Total VIP Members by Outlets (’000)
As at 31 Dec 2022

4-year CAGR

(Dec 18 - Dec 22)
38.7%

967
33.0%

905
30.9%

642
21.9%

416
14.2%

Chongqing 

Liangjiang

Kunming

Chongqing 

Bishan 

Hefei

Growing Number of VIP Members
VIP membership is an important driver for outlet sales

▲13.6% YoY

Basic CardGold CardPlatinum Card

>60% contribution to the 

portfolio’s FY2022 outlet sales
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Successful Asset Enhancement Completed in 2022
Completion of Chongqing Bishan Outlets’ sports-themed pedestrian walkway

Improved pedestrian flow (aerial view)

Before asset enhancement initiative (AEI):
• Original driveway reduced accessibility to shops

• Lack of tenant focus

• Tired looking façade 

After AEI:
• Conversion of driveway to sports-themed pedestrian walkway

• Pedestrian-friendly walkway improved shopper traffic flow towards retail shops

• Double-storey loft enhanced shopper experience

• Uplift of store front façade to enhance shopper experience and shop visibility

2-storey sports-themed shops with uplifted store fronts Loft level directly accessible via individual shops

Occupancy rate ▲5.8% pt after AEI

83.5%

85.7%

89.3%

4Q 2021
Before AEI

1Q 2022
After AEI

2Q 2022
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• In 2022, online sales increased by 23 times YoY and surpassed RMB 42m

• Rolled out satisfaction surveys to tenants and VIP members

• Gathered constructive feedback from tenants and shoppers to further 

improve our services 

• Online learning for employees to strengthen product and operational 

knowledge

• More than 200 staff attended the sessions

• Build stronger relationship with brands

• Advise tenants on optimal levels of inventory 

for products which see high demand

• Offer more attractive discounts during 

promotional events

• Focus on developing fresh promotional 

concepts to draw shoppers to our outlets

Focus Remains on Improving Operational Excellence
Staying resilient in the face of external challenges

Getting ready for a 

retail rebound

Skills-upgrading Training Sessions

Connecting with Key Stakeholders

Boosting Online Presence
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“Sasseur’s Red Festival” 

Domestic Brands Promotion

Loyalty Points
Members have to use up their points by 

year-end, before points’ expiry ─ an incentive 

for them to spend

Year-End Activities in 2022 to Boost Sales 
Exciting programmes organised to draw shoppers and encourage spending

Chongqing Liangjiang Outlets

Chongqing Bishan Outlets

Hefei Outlets

Kunming Outlets

Drawing shoppers with year-end sales events Other Sales Promotions
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Children’s Wear Brands

Food & Beverage Brands

New China Li-Ning (中国李宁) at Kunming Outlets New Triumph Store at Hefei Outlets

ERAL Pop-up Store at Chongqing Bishan Outlets New Clouds & Tea Store at Kunming Outlets

Exciting New Brands & Upgrades in 4Q 2022
Variety of new trendy offerings at Sasseur outlets

Fashion Brands
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Nurturing Local Communities and Employees
Giving back to local communities as part of our corporate social responsibility

Chongqing Bishan Outlets

• Organised a book donation drive in 

conjunction with World Book Day

• Donated books were placed at 

Chongqing Bishan Outlets’ children’s 

activity area to promote reading habits 

in children

Hefei Outlets

• Training courses include the handling of 

shoppers’ complaints and the efficient 

running of retail operations

Chongqing Liangjiang Outlets, Chongqing Bishan Outlets

• 14 different training sessions were organised for the Chongqing 

team while they worked from home during the period of outlets’ 

temporary closures

Employee training & development

Children’s book donation drive

Hefei Outlets

• Trophies and incentives were awarded to 7 outstanding teams and 

15 employees for their good performance

Recognition for employees’ hard work

Chongqing Liangjiang Outlets, Chongqing Bishan Outlets 

• Distributed drinks such as bottled water, iced tea and fruits 

to shoppers and security guards during the period of 

heatwave in Chongqing, which saw temperatures soaring 

to a high of 40°C

Care for the community
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Sasseur (Chongqing Bishan) Outlets

Looking
Forward
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Consumption Recovery Expected in 2023
Light at the end of the tunnel for China’s economy

China’s economic growth expected to recover to 4.8% in 20231

• Pent-up consumer demand, fuelled by rise in savings rate which averaged 33% during the pandemic period (1Q 2020 to 

3Q 2022), more than 4 per cent higher than the 2015-2019 average2

Government to promote a consumption recovery as major growth driver of the economy3

• Committed to maintain a stable yuan and ease cross-border travel

• Plans to further expand China’s scale of consumption and investment by 20354

Some signs of normalisation of economic activities in China

• Manufacturing and services expanded for the 1st time in 4 months in Jan 2023, driven by domestic orders and

consumption5

• Rise in activities during 2023 Lunar New Year holiday period6,7: 

˃ Revenue from domestic tourism ▲30% YoY and ▲73% from 2019

˃ Number of domestic travel trips ▲23% YoY and 89% of 2019’s level

˃ Restaurant revenue ▲ nearly 25% YoY; major retail and catering sales saw sales ▲ nearly 7% YoY 

1. United Nations, “World economic situation and prospects 2023”, Jan 2023.

2. South China Morning Post, “Worst could be over for China’s economy as reopening unleashes pent-up demand”, 20 Jan 2023.

3. Reuters, “China aims to boost consumption and imports as global demand cools”, 28 Jan 2023.

4. Business Times, “China plans to expand domestic demand to spur economy”, 15 Dec 2022.

5. Reuters, “China economic activity swings back to growth in January – official PMI”, 31 Jan 2023.

6. Bloomberg, “China’s economy shows muted improvement during holiday period”, 29 Jan 2023.

7. Jing Daily, “Revenge travel and spending: Chinese New Year domestic tourism generates over $55 billion in revenue”, 31 Jan 2023.



Chongqing & Hefei Enter Ranks of Top 18 Mega-cities1

2023 GDP YoY growth forecast at more than 6% for Chongqing; more than 6.5% for Hefei
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Chongqing replaces Guangzhou to become 

one of China's top 4 mega-cities in 20222

Hefei — one of China’s fastest growing cities 

by GDP growth

˃ Hefei ranked 11th amongst Chinese cities for High-tech 

manufacturing4

˃ Focus industries: Semi-conductor, electric vehicles, 

artificial intelligence technologies and bio-chemistry5

1. 数读｜18座万亿GDP城市公布2023年GDP增速目标 (qq.com), 17 Jan 2023.

2. 城市经济排名新变化，谁在进步？谁落后了？ (qq.com), 28 Jan 2023.

3. 2022年安徽省16市GDP排名分析 (baidu.com), 10 Jan 2023.

4. Sohu News, “从《政府工作报告》解读2023年合肥奋斗目标”, 31 Dec 2022.

5. Hefei’s Development and Reform Commission, “合肥：“芯屏汽合+急终生智”跑出黑马速度”, 27 Dec 2022.

GDP growth

• Surpassed RMB2.9 trillion in 20222

• Expected to reach more than 6% in 20231

GDP growth

• Surpassed RMB1.2 trillion in 20223

• Expected to reach more than 6.5% in 20231
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Key Management Focus for 2023
Gearing up for the next growth phase

► Adopt active and flexible approach 

to optimise tenant mix

► Accelerate digitalisation efforts to 

capture sales and mindshare 

► Recruit more new VIP members 

and enhance current loyalty 

benefits

► Continue to roll out interactive and 

exciting thematic events

► Enhance value through AEIs, 

where necessary

► Target cities in China with large 

population base and attractive 

growth potential

► Acquisition priority: Xi’an and 

Guiyang Outlets; granted Right 

of First Refusal (ROFR) from 

Sponsor

Proactive 

Asset Management
Prudent 

Capital Management

► Maintain robust balance sheet 

and prudent level of aggregate 

leverage

► Broaden lending relationships

► Explore new sources of funding 

Acquisition-led 

growth
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Guiyang

Xi’an

Wulumuqi

Yangzhou

Changsha

Nanjing 

Hangzhou

Changchun

Xiamen

Shijiazhuang

Suzhou

Fuzhou

Shijiazhuang Wulumuqi

Opening Date 

(Tentative)

May

2023

May

2024

GFA (sqm) ~83,000 ~126,000

Car Park Lots c. 3,500 c.2,000

Sponsor’s upcoming outlets

Sasseur Group (57.46% stake in Sasseur REIT1)

30 years’ experience focusing on outlet operations in China

16 operating outlets in China2, with another 2 upcoming outlets

Sasseur REIT’s acquisition pipeline

• Acquisition priority: Xi’an and Guiyang Outlets, granted 

Right of First Refusal (ROFR) from Sponsor

• Assets in the pipeline: 3rd party owned assets which 

Sasseur Group has ROFR to acquire from the owners
Operating Outlets

Upcoming Outlets

Lanzhou

1. As at 31 Dec 2022.

2. Including the 4 outlets owned by Sasseur REIT.

Sponsor’s Growing Footprint and Brand Reach
Sasseur REIT leveraging full Sponsor support

Chongqing 

(Liangjiang)

Chongqing 

(Bishan)

Nanjing II
Hefei

Kunming



Thank You

For enquiries, please contact: 

Ms Jeanette Pang, Investor Relations

ir@sasseurreit.com

(65) 6360 0290

Sasseur Asset Management Pte. Ltd.

7 Temasek Boulevard, #06-05, 

Suntec Tower One, Singapore 038987
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mailto:jeanettepang@sasseurreit.com
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Sasseur (Chongqing Liangjiang) Outlets

Appendix



Chongqing Liangjiang Outlets1
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1. As at 31 Dec 2022, unless otherwise stated.

2. Figures are rounded to the nearest whole numbers.

3. Occupancy is calculated based on average of the last day’s occupancy of each month in the fourth quarter of 2022.

4. ‘Others’ comprises Accessories, Food & beverage, Lifestyle, Anchor tenants, Kids-centric centres and Ad-hoc; ‘Ad-hoc’ refers to temporary leases.

5. GR refers to Gross Revenue which is calculated based on average monthly gross revenue for the period Jan-Dec 2022.

Outlet Chongqing 

Liangjiang

Year of Commenced Operations 2008

GFA (sqm)
2 73,373

NLA (sqm)
2 50,885

Occupancy Rate (%)
3 100%

Number of Tenants 376

Top Brands/Tenants (by gross revenue)
NIKE, Adidas, 

FILA, +39 space

Valuation (RMB mil, 31 Dec 22) 3,129

% of Portfolio Valuation 36.8%

International 
Brands
13.3%

Sports
11.5%

F&B
6.9%

Fashion 

(Domestic),

43.9%

International 

brands, 21.6%

Sports, 17.0%

Children's wear, 

7.9%

Shoes & leather,    
4.6%

Others, 5.0%

% of GR5

as at 

31 Dec 22

Trade mix

4



Chongqing Bishan Outlets1
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Outlet Chongqing 

Bishan

Year of Commenced Operations 2014

GFA (sqm)
2 68,791

NLA (sqm)
2 44,706

Occupancy Rate (%)
3 92.8%

Number of Tenants 180

Top Brands/Tenants (by gross revenue)
NIKE, +39 space, 

POLO SPORT, ANTA

Valuation (RMB mil, 31 Dec 22) 834

% of Portfolio Valuation 9.8%

International 
Brands
13.3%

Sports
11.5%

F&B
6.9%

Fashion 
(Domestic), 

44.2%

Sports, 27.1%

International 

Brands, 10.5%

Children's wear, 

8.4%

Accessories,    

2.6% Others, 7.2%

% of GR5

as at 

31 Dec 22

1. As at 31 Dec 2022, unless otherwise stated.

2. Figures are rounded to the nearest whole numbers.

3. Occupancy is calculated based on average of the last day’s occupancy of each month in the fourth quarter of 2022.

4. ‘Others’ comprises Shoes & leather, Food & beverage, Kids-centric centres, Lifestyle, Anchor tenants and Ad-hoc; ‘Ad-hoc’ refers to temporary leases.

5. GR refers to Gross Revenue which is calculated based on average monthly gross revenue for the period Jan-Dec 2022.

Trade mix

4



Hefei Outlets1
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Outlet Hefei

Year of Commenced Operations 2016

GFA (sqm)
2 147,316

NLA (sqm)
2 144,583

Occupancy Rate (%)
3 98.1%

Number of Tenants 333

Top Brands/Tenants (by gross revenue)
NIKE, Koradior, Boy 

London, PEACEBIRD

Valuation (RMB mil, 31 Dec 22) 2,880

% of Portfolio Valuation 33.9%

International 
Brands
13.3%

Sports
11.5%

F&B
6.9%

Fashion 

(Domestic), 

47.5%

International 

brands, 16.7%

Sports, 12.0%

Food & beverage, 

7.0%

Shoes & leather,    

5.1%

Others, 11.6%

% of GR5

as at 

31 Dec 22

1. As at 31 Dec 2022, unless otherwise stated. Hefei’s data is only reflective of Sasseur REIT’s ownership stake in the outlet, which is approximately 81% of total gross floor area.

2. Figures are rounded to the nearest whole numbers.

3. Occupancy is calculated based on average of the last day’s occupancy of each month in the fourth quarter of 2022.

4. ‘Others’ comprises Kids-centric centres, Lifestyle, Accessories, Anchor tenants, Children’s wear and Ad-hoc; ‘Ad-hoc’ refers to temporary leases.

5. GR refers to Gross Revenue which is calculated based on average monthly gross revenue for the period Jan-Dec 2022.

Trade mix

4



Kunming Outlets1
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Outlet Kunming

Year of Commenced Operations 2016

GFA (sqm)
2 88,257

NLA (sqm)
2 70,067

Occupancy Rate (%)
3 97.0%

Number of Tenants 225

Top Brands/Tenants (by gross revenue)
FILA, Li-Ning, ANTA, 

FEIZI, New Balance

Valuation (RMB mil, 31 Dec 22) 1,652

% of Portfolio Valuation 19.4%

International 
Brands
13.3%

Sports
11.5%

F&B
6.9%

Fashion 

(Domestic), 

39.4%

Sports, 25.9%

International 

Brands, 18.0%

Children's wear, 

6.6%

Shoes & leather,    

4.2%

Others, 6.0%

% of GR5

as at 

31 Dec 22

1. As at 31 Dec 2022, unless otherwise stated.

2. Figures are rounded to the nearest whole numbers.

3. Occupancy is calculated based on average of the last day’s occupancy of each month in the fourth quarter of 2022.

4. ‘Others’ comprises Accessories, Food & beverage, Lifestyle, Anchor tenants, Kids-centric centres and Ad-hoc; ‘Ad-hoc’ refers to temporary leases.

5. GR refers to Gross Revenue which is calculated based on average monthly gross revenue for the period Jan-Dec 2022.

Trade mix

4



Entrusted Management Agreement (EMA) Model

41

• Gross Revenue (GR) = 

Total rental receivable + 

Income from permissible 

investments

Gross Revenue

• EMA Resultant Rent (“RR”) 

comprises FC and VC

• VC is pegged to the Sales of 

the Outlets 

EMA Resultant Rent Residual

• EM Performance Fee:

˃ 60% x (GR - RR - EM Base Fee)

• Payment to REIT: 

˃ 40% x (GR - RR - EM Base Fee)

EM Performance Fee

EM Base Fee

• EM Base Fee: Up 

to 30% of GR to 

the Entrusted 

Manager

Outlet Sales

Business Model REIT Income Model

Outlets

Variable 

Component

(% of Sales)

Chongqing Liangjiang 4.0%

Chongqing Bishan 4.5%

Hefei 5.5%

Kunming 5.0%

Fixed 

Component 

(FC)

Variable 

Component 

(VC)

~10-16% 

Commission

Aligning the interests of the Entrusted Manager, REIT Manager and Unitholders

3% annual 

escalation rate

Payable to REIT

Payment to REIT
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