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Disclaimer

This presentation may contain forward-looking statements that involve assumptions, 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 other
developments or companies, shifts in expected levels of occupancy rate, property rental income, charge out collections, changes in operating expenses (including
employee wages, benefits and training costs), governmental and public policy changes and the continued availability of financing in the amounts and the terms
necessary to support future business. You are cautioned not to place undue reliance on these forward-looking statements, which are based on the current view of
management on future events.

The information contained in this presentation has not been independently verified. No representation or warranty expressed or implied is made as to, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation. Neither EC World
Asset Management Pte. Ltd. (the “Manager”) nor any of its affiliates, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for
any loss howsoever arising, whether directly or indirectly, from any use, reliance or distribution of this presentation or its contents or otherwise arising in connection
with this presentation.

The forecast performance of EC World Real Estate Investment Trust (“EC World REIT”) is not indicative of the future or likely performance of EC World REIT. The
forecast financial performance of EC World REIT is not guaranteed.

The value of units in EC World 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 or any of its affiliates. An investment in Units is subject to investment risks, including the possible loss of the principal amount invested.

Investors should note that they will have no right to request the Manager to redeem or purchase their Units for so long as the Units are listed on the Singapore
Exchange Securities Trading Limited (the “SGX-ST"). It is intended that unitholders of EC World REIT may only deal in their Units through trading on the SGX-ST.
Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.

This presentation is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe for Units.
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FY2018 Key Highlights

Resilient Financials and Stable Operational Performance

Gross Revenue A 5.3% y-0-y
to S$96.2m

Net Property Income A 5.6%
y-0-y to S$87.3m

+ 3.2% in Portfolio
Valuation® to
RMB6,729 million

DPU A 2.6% y-0-y to
6.179 cents for
FY2018

Committed Portfolio
Occupancy

99.3%

Inclusion of EC World REIT in Proposed Entry into New Master

FTSE Indices Lease Agreements
+ FTSE China Index — one of 20 + Extends Weighted Average
constituents Lease to Expiry from 2.0 years

to 4.8 years®@
* Improves income viability

* FTSE Singapore Shariah Index —
one of 48 constituents

(1) Valuation of IPO portfolio increased by 0.6% y-o0-y. Includes Wuhan Meiluote which was acquired in April 2018 valued at RMB171m i |
(2) By Gross Revenue o
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Support from the Research Community

Increased Coverage | Positive Reporting

DBS

[ Initiation report with “Buy” Call on 21 Feb 2019 with Target

Price of S$0.86

VI “Boon from the e-commerce boom” “Underappreciated
stock trading at attractive valuations”

RHB

M “Buy” initiation in January 2019. Maintained “Buy” rating
with S$0.84 in Feb 2019

Soochow Securities

VI Maintained “Buy” with target price of
S$0.89 in Feb 2019

Philips Securities

VI Maintained “Buy” with target price of $$0.851
in Mar 2019

E-P'PhillipCapital

EC World REIT

Optimistic about the outlook

BUY

SINGAPORE | REAL ESTATE (REIT) | FY18 RESULTS

NP1 and DPU were in line with our forecast. 5.3% and 5.6% YoY boost in gross revenue
and NP, respectively, driven by the acquisitions of Wuhan Meiluote in 2Q17.

Wuhan asset performing well after acquisition; slow rap-up of cccupancy at Beigang.
Early renewal of master lease on favourable terms, pending shareholder vote at an
EGM to be convened.

Maintain Buy with higher TP of 550.85 (prev. 550.82).

Results at a glance
SGD mn) FY18  FY17 YoY Comments

Gross revenue 962 914  53% Increase Inrevenue mainly due to contributions
fram Wuhan Meiluote, arganic growth from buitt-

A 180

BUY (Maintained)
LAST CLOSE PRICE
FORECAST DIV

TARGET PRICE

TOTAL RETURN

56D 0.760
56D 0.063
56D 0.851

20.2%

COMPANY DATA
BLOOMBERG COBE:

QS SHARES (MN)
MARKET CAP (USD s S5 )

BRET S

2am
1220/ 1648
52 WK 18110 (56D 058/047
M dverage Daly T3 fmn) EL)

reversiol

TP: SGD 0.89

Strengthened portfolio; imminent asset injection
EC World REIT (ECW) 4Q18 DPU grew by a robust 4.4% YoY, driven by Wuhan

Meiluote’s full contribution, in-built rental escalations, and positive “= r=rers
ns. The early renewal of 3 master leases (~61% of asset value, with
+1-2% pa step-ups) in FY21E-24E enhances stability on the underlying zha Yiyuan

portfolio. In addition, we think Fu Zhou ROFR asset injection is imminent,
boosting DPU further. Reiterate BUY with a revised TPS$$0.89/unit.

Singapore Company Focus

EC World REIT

Bloomberg: ECWREI SP | Reuters: ECWO.S1 Refer to important disclosures at the end of this report

DBS Group Research . Equity 21 Feb 2019

Boon from e-commerce boom
BUY

{Initiating Coverage)

Last Traded Price { 20 Feb 2019} 5§0.745 (ST1:3,278.38)
Price Target 12-mth: $50.86 (15% upside)

+  Specialised logistics operator with growing China e-commerce
foatprint, also setting its sights on high-potential ASEAN
market

«  Anchored by stable leases, offering above-average yields north
of 8%

+  Low gearing signals acquisition capacity, with GFA of nearly

500,000 sqm in its ROFR pipeline

Initiate with BUY and TF of 550.86

Potential Catalyst: Extension of master leass agresments andior incresse
in underlying rents, zcquistions

Analyst

RHB®

25 February 2019

EC World REIT (EcwrEeIT sP)

Singapore Results Review

Property | REITs
BUY (Maintained)

- +119
Master Leases Extended Until 2024; Keep BUY Target Price (Retum) SGD0.84 (+11%)
Price. SGD0.755
Market Cap. USD442m
ily T If A m/0. 1m
« Maintain BUY and raise our DDM-derived TP to SGD 0.84, from SGD Analyst
0.81, 11% upside with 8% yield. 40/FY 18 results met expectations. With i Nata
strong eamings visibility from extended master leases up to 4Q24, we uery Matarsyen
+65 6232 3872

lowered by 50pbs our COE to 9.5% and lowered FY19-21F DPU 1-2% to
factor in a slightly higher inlerest cost. With its strategically located seven

vijay natarajan@rhbgroup.com

Results Review

REDR SR

'SOOCHOW CSSD CAPITAL MARKETS

Singapore
REITs

25 February 2019

EC World REIT

ECWREIT.SP
%

+65 66718126
yiyuan zhao@sccmasia.com







Stable Portfolio Performance with Predictable Returns

Stable Portfolio Performance with Consistent Returns to Unitholders

Operating Performance (RMB’'m)

112.4 148 115.4 114.6
109.0 108.3 108950, 1092 1006 106.9 1015
1Q17 2Q17 3Q17 4Q17? 1Q18 2Q18 3Q18 4Q18

(1) (1)

B Gross Revenue

(1) Excluding straight-line and security deposit accretion accounting adjustments
(2) Including a provision of impairment (RMB5.2m) of receivables at Fu Zhuo in 4QFY17. There was no impact to DPU for FY2017

Distribution to Unitholders (S$'000) DPU (Singapore Cents)

Net Property Income

12,024 12,010 11,568712:384 12414 12,441
11’28 s 1.570 1.570 1.570

I I hI I I I I I 1I541 io 1 44d) | 1—‘}_6_9 I I I

1Q17  2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q17  2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
(3) There is a 5% withholding tax expenses incurred during the cash repatriation process for Distribution to (4) Adjusted DPU gross of withholding tax expenses for 3Q17 and 1Q18
Unitholders. Adjusted distributable income gross of withholding tax expenses would be about $$12.0 would be 1.530 and 1.570 Singapore cents respectively e |
million and S$12.4 million for 3Q17 and 1Q18 respectively. ~r
R u——
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Prudent Capital Management

|ZI Annualized running interest rate: 4.3% (1

|ZI 100% of offshore SGD facilities on fixed rate @

|ZI Entered into FX option contract to lock in SGDRMB for our RMB income source for 1QFY19
distributions. Continues to maintain a rolling 6 month FX hedging strategy

Key Debt Figures Healthy Aggregate Leverage

* RMB 983.0 million onshore
+ S$ 200.0 million offshore
* S$ 81.9 million RCF ®

Total Debt Drawdown
as at 31 Dec 2018

Tenure Matures in Jul 2019

* Onshore — 5.5% p.a.
* Offshore — 4.1% p.a.
* RCF-2.2% p.a.

FY18 Running Interest
Rate

Forex (SGD/RMB)

o, 0,
Hedged through put spread 28.9% 27.6% 29.2%

3Q 2018 * Buy CNH put at 4.920
* Sell CNH put at 4.950

Hedged through put spread
4Q 2018 * Buy CNH put at 5.020

* Sell CNH put at 5.050 At IPO Listing 31-Dec-16 31-Dec-17 31-Dec-18
Date

Hedged through put spread

* Buy CNH put at 5.050
. SeII CNH pUt at 5.080 (1) Including amortized upfront fee, the all-in interest rate is 5.2% for FY18

(2)  Excluding RCF
(3)  $81.9 million drawn down from the S$100 million revolving credit facility e &




Attractive Yield with Consistent Return

High Yield Offering Attractive Entry Opportunity and Capital Appreciation Potential

Trading Yield (%)

1
4 1
1
1.0%
Industrial S-REITs®? 71% >,
1
1
1 i
1
1.5%
S-REITs? 6.6% <« > |
1
1
1 i
1
46% !
CPF Ordinary Account® 3.5% < >
1
| i
1
. 47%
China 10Y Gov Bond® 3.4% < > |
1
1
1
i
0, 1
Singapore 10Y Gov Bond® 2.1% « 6'0ﬂ)> i
1
| i
1
7.6%
Bank 12 Months Fixed Deposit Rate® | 0.5% * >
1
1
1
- 1
|
(1) Based on FY18 DPU of 6.179 Singapore cents and closing price of S$0.755 on 18 March 2019
(2) Based on Broker Research
(3) Source: CPF Board
(4) Source: Bloomberg
(5) Source: Monetary Authority of Singapore #
(N 9 ]
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‘ Section C: Portfolio Update



Stable Portfolio with Augmented Growth Potential

High Income Visibility | Built-in Escalations | Exposure to E-Commerce Logistics Sector

Asset Lease Structure Occupancy Key Highlight
Master Lease: 4.0% and 3.0% on 1st Jan 2019 and o Coveted property; entire suite of facilities supporting
Fu Heng . 100% .
2020 respectively ecommerce fulfilment
H . H [¢) t
Stage 1 Prop. of Bei Master Lgase. Rental escalation of 1% on 15t Jan 2019 100% One of the largest e-commerce developments in the region
Gang and 2020;
Wuhan Meiluote Multi Tenanted; Between 4.5% to 5% per annum 88.7% g;sr;cgacqwsmon in 2018; marquee tenants - JD.com and Dang
Specialized Logistics Asset
Asset Lease Structure Occupancy Key Highlight
- . . Customised environment control warehouse space for major
. [0) [0}
Hengde Logistics Multi Tenanted: 2 main leases. Up to 10% upon renewal 100% SOE tenant China Tobacco
Port Logistics Assets

Asset Lease Structure Occupancy Key Highlight

Chongxian Port Master Lease: 4.0% and 3.0% on 1%t Jan 2019 and 2020 100% Leading river port with 60% market share for steel products in

Investment respectively ? Hangzhou

. . . . -
Cho'ngman Port Multi Tenanted 100% Irytegratgd operations, storage processing and logistics
Logistics distribution for steel products
Two main tenancies: (1) 10% annually in first 3 years, o . .
Fu Zhuo Industrial ~ 15% from Year 4 from Oct 2015 to Oct 2020 and (2) 100% A::ZEEE: to port; for cement related
7.5% every 3 years from May 2016 to May 2021 P #
~
R — 11

(1) Valuation appraised by JLL and exchange rate of $$1.00 to RMB5.04 as at 31 Dec 2018 EC ﬁ?l;[ 1
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High Quality and Differentiated Asset Portfolio

Portfolio Diversification

By Gross Rental Income Contribution® By Net Lettable Area By Valuation

Total:
RMB 6.7b /
S$1.3b

Total:
746,177 sq m

E-Commerce Logistics . Specialised Logistics . Port Logistics

Lease Expiry Profile of Portfolio (2

WALE by NLA: 1.9 years = 3.6 years B
WALE by Gross Rental Income: 2.0 years = 4.8 years
80.0% -~ : 72.0%
| | | ot T T ';
1 I 1 1 1
60.0% - o i | 44.6% ! '
1 % | 1 . (VN :
76.6% : 44.2% L 705% 1 T | i
o/ | 1 h 1
40.0% ! ! ! ! I 705% |
' ' | 44.2% !
20.0% - ' ! 14.4% | n !
° 5.8% 6.5% S— 8.3% 2.8% ! ! :
| — 1215 ] ' 1.1% - 049~k ges=-
OO% — T T T S T DRLEAS 15-0’:: 1
2019 2020 2021 2022 2023 and beyond
H by NLA by Gross Rental Income
(1) For FY18 ended 31 Dec 2018 i
(2) Asat 31 Dec 2018. WALE is expected to extend to 3.6 years and 4.8 years (by NLA and Gross Revenue respectively) post entry into the new MLA ~ 12
.
EC World
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Resilient and Balanced Portfolio with Growth Potential

Valuation has Increased for 3 Consecutive Years with Strong Occupancy

Asset under Management (RMB m) Occupancy Rate (as at 31 Dec 2018)

99.3%
100% 100%100% 100% 19g% 100%100% 100% 100% 100%100% 00.3%

‘ 85.6% | | ‘ ‘ | 88.7988.7%

As at Dec As At Dec As at Dec As at Dec

Stage 1 Fu Heng Fu Zhou Hengde  Chongxian Chongxian Wuhan Portfolio
2015 2016 2017 2018 Beijang Logistics Logistics Port Port Meiluote

Logistics Investment  Logistics

Committed occupancy [ ]
Underlying occupancy




‘ Thank You



