SEIT
SASSEUR

W2 B+
BN T HI R S AT
2018l S EFE W G ik

MXXHHME: CRPU

SASSEUR REIT

First Listed Outlet Mall REIT in Asia

Financial Year 2018 Results

SGX Stock Code: CRPU

As of 18 February 2019



Disclaimer

NEIT
SASSEUR

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 18 February 2019
published on SGX Net.

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, 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 humber 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.

DBS Bank Ltd. was the sole financial adviser and issue manager for the initial public offering of Sasseur REIT (the "Offering").
DBS Bank Ltd. and Bank of China Limited, Singapore Branch were the joint global coordinators to the Offering. DBS Bank Ltd.,
Bank of China Limited, Singapore Branch, China International Capital Corporation (Singapore) Pte. Limited, Citigroup Global
Markets Singapore Pte. Ltd., Credit Suisse (Singapore) Limited, Haitong International Securities (Singapore) Pte. Ltd. and
Maybank Kim Eng Securities Pte. Ltd. were the joint bookrunners and underwriters to the Offering.
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FY2018 4Q18
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Component (RMB mil)
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Component (RMB mil)

dacs 1
(ERMMAB*Hm—:ﬁf&A 4447 4332 1568 1513  +3.7%
1
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1 Excluding straight-line accounting adjustment 17
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S 25.6 16.6
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EYERRI{EER 493.3 490.2
Hith R 201.4 166.2
R R 694.7 656.4
PR 914.2
SIENAV (5) 77.1
SALFFE (%) .
TRESHS 196.0
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Tiffany Discovers Oasis in China Where A
Apple Is Stumbling Birkin bag maker Hermes says Chinese sales momentum
By Carmen Reinicke Still Stl‘OI]g

January 18, 2019, 11:18 PM GMT+8 Updated on January 19, 2019, 12:40 AM GMT+8

DRINK UP Matthew Rocco FEBRUARY 5, 2019 E

Everyone is panicking about a
slowdown in China, but LVMH is . o .
Lauren post a better holiday quarter than expected, prompting it to upgrade its

pOPplng the Moet full-year sales guidance.

A bigger marketing push and strength in China and ecommerce helped Ralph
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Sasseur REIT Distribution Yield | R 1 0.3%'
FTSE ST REIT Index 12-month Dividend Yield [N .12

FTSE ST Real Estate Index 12-month Dividend Yield NG 2 5%2

STI 12-month Dividend Yield |G 2.4%2
China 10-year Government Bond Yield NG 3.3%

Singapore 10-year Government Bond Yield [ 2.0%3
CPF Ordinary Account Interest Rate  [[INNEGN 2.5%3

12-month Fixed Deposit Rate [l 0.4%3

0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0%

Notes:

1. $%BB20184F12 831 BT BEH1S$0.65F12018 M4 FE 4341 5.128 4 N &
2. IREB2018F12H31HMFTSEI2N B B RNEHE

3. %BB2018F 12831 H AR ZE R FNF) &

Source: Bloomberg, Central Provwwﬁlﬁgogjﬂpu SGX Stock Code: CRPU
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Mr. Chen Zhen (Head of Investor
Relations, Compliance and Risk
Management)

Address: 7 Temasek Boulevard, #06-
05, Suntec Tower One, Singapore
038987

Tel: +65 6360 0283 Email:
chenz@sasseurreit.com

Guiyang Nanjing Hangzho Changchun
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Disclaimer: The information contained in this document is intended only for use during the presentation and should not be disseminated or distributed to parties outside the presentation. DBS
Bank, Bank of China and Citigroup accept no liability whatsoever with respect to the use of this document or its contents.
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BIEHIEMATHE(“RR”) Stable distributable income with growth (lllustrative DPU yield)

EMAFE£(“RR”)

| A
+ I3
(“VCH)
= [EME, MHFEEIE3% = IR B
K| 73 %
FY2018 PY2019
Projected RR Total Return of 11.77% from 2018 to 2019
(SGD million)
115 124 Stable distributable income guaranteed at 2 levels:

(i) ~70% of RR locked in at property level via guaranteed FC,
44 VC and

FC mEC (i) Guaranteed EMA Resultant Rent (“RR”) at portfolio level
¥30% HERRI TR
Ba 2 S H
~70% = (HETRIE S E%)
BX 4.0%
FY2018 PY2019
£l 4.5%
Growth in distributable income is driven by:
A 0
(i) 3% annual escalation in FC and =he 5.5%
(i) VC being % of total sales =11 5.0%
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20%
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956

Projection Year 2019

Bishan Outlets mHefei Outlets ®Kunming Outlets

Bz F B EA HFHER(2017F9A 30
=ENIEREN=Y
BX 2008F9H 96.0%
210 2014%1R 85.6%
ahe 2016458 93.3%
=2LE 2016512 A4 90.7%
Note: All calculations are done according to the
SGD to RMB exchange rate of 4.93
MM HE: CRPU
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18% 44

37

3%

Forecast Year 2018 Projection Year 2019

m Fixed Component Variable Component
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