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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR THEPEOPLEôSREPUBLIC OF CHINA

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 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.
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FY2020 Key Highlights & Awards

SASSEUR (KUNMING) OUTLETS
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1. Source: SGX Publication ñSREITs & Property Trusts Chartbook -January 2021ò Report

2. Based on closing price of S$0.820 on 31 December 2020

FY2020 Key Highlights

Sasseur REIT - The Only Retail S-REIT with Positive Total Return in 20201

(S$1.65B)

(S$744M)
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7th Asia Pacific REITs Awards 2020

Best Commercial REIT Asia 2020Best Retail REIT (Platinum)

Best CEO (Platinum)

Best Investor Relations (Platinum)

Year 2020 Awards

Capital Finance International 
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Financial & Operational Performance 



Strong Results in FY2020

EMA Rental 

Income1

S$115.8
million

5.2% y-o-y3

Distributable 

Income

S$78.7
million

1.0% y-o-y3

Distribution 

Per Unit2

6.545
SG Cents

0.2% y-o-y3

1. Excluding straight-line accounting adjustments

2. For FY 2020, Sasseur REIT continues to distribute 100% of the distributable income to Unitholders

3. Y-o-Y comparison refers to FY 2020 vs FY 2019

EMA Fixed 

Component

+3.3% 
vs FY 2019

EMA Variable 

Component

-23.1%
vs FY 2019
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RMB 3.73B     

Robust Operating Performance During Pandemic

Aggregate Leverage

27.9%
FY2019: 27.8%

Occupancy

93.5%
FY2019: 96.0%

Weighted Average Lease Expiry2

2.6 years

FY2019: 3.0 years

NAV

Per Unit

91.4
SG Cents
FY2019: 89.2

1. Using average SGD:RMB rate for the period FY 2020 5.0085 and FY 2019 5.0600.

2. Weighted average lease expiry by net lettable area.

(S$744M) 

Sales1

FY2019: RMB 4.83B (S$954M)
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Healthy Balance Sheet 

1. Based on units in issue and issuable of 1,209,412,000 and 1,198,678,588 as at 31 December 2020 and 31 December 2019 respectively.

S$ mil 31 Dec 2019 31 Dec 2020

Investment properties 1,587.2 1,651.1

Cash and short-term deposits 154.7 155.9

Other assets 28.5 51.2

Total Assets 1,770.4 1,858.2

Loans and borrowings 478.6 504.3

Other liabilities 222.6 248.5

Total Liabilities 701.2 752.8

Net Assets 1,069.2 1,105.4

NAV per unit (cents) 1 89.2 91.4

Aggregate Leverage 27.8% 27.9%
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Capital Management
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Prudent Capital Management

Aggregate 

Leverage

Average

Debt

Maturity

Interest 

Coverage

Ratio

Weighted 

Average Cost 

of Debt

4Q 2020 27.9% 2.2 years 7.8 times 3.2% p.a.

4Q 2019 27.8% 2.7 years 4.7 times 4.4% p.a.

Loan Facilities Onshore Offshore

Currency RMB SGD USD

Outstanding 

Quantum1

~SGD 271 million

(RMB 1.34 billion)

SGD 221 million

(~RMB 1.09 billion)

USD 20 million

(~RMB 0.13 billion)

Maturity March 2023 March 2023 March 2023

Floating Rate 5-year LPR Singapore SOR USD LIBOR

1. Based on SGD:RMB exchange rate of 4.9314 as at 31 Dec 2020

Completion of refinancing exercise in September 2020

Reducing weighted average cost of debt from 4.4% to 3.2%
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Prudent Capital Management

45% Limit

1. Debt headroom is computed based on total assets and assuming a corresponding increase in total assets with new debts raised. 

2. Debt amounts are translated using exchange rates as at each period end.

3. 50% leverage limit is based on MASôs revised leverage limit with effect from 16 April 2020.

Onshore Debts2

367

Offshore Debts
125

Debt Headroom1

554

31 December 2019

Aggregate 

Leverage

27.8%

Debt Facilities (SGD million)

Onshore Debts2

271

Offshore Debts
247

Debt Headroom1

823

31 December 2020

Aggregate 

Leverage

27.9%

50% Limit3
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Debt Maturity Profile 

Weighted average debt maturity is 2.2 years

2021 2022 2023

Debt Maturity
S$ million

5 5

508



SASSEUR (HEFEI) OUTLETS

Portfolio Update
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Portfolio Summary 

Kunming Outlet Mall

Valuation : 1,593 mil

NLA : 70,067 sqm

Occupancy : 95.8%

Chongqing Outlet Mall

Valuation : 2,982 mil

NLA : 50,885 sqm

Occupancy : 100%

Hefei Outlet Mall

Valuation : 2,758 mil

NLA : 144,583 sqm

Occupancy : 94.9%

Bishan Outlet Mall

Valuation : 809 mil

NLA : 47,308 sqm

Occupancy : 81.4%

^Occupancy for 4Q 2020

*Based on independent valuation as at 

31 Dec 2020 by JLL

Portfolio 

Valuation* : RMB 8,142 mil

NLA : 312,844 sqm 

Occupancy ^ : 93.5%
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Portfolio Occupancy

4Q 2020 vs 3Q 2020

100.0%

81.5%

93.3%
96.5%

93.1%

100.0%

81.4%

94.9% 95.8%
93.5%

H��¼ ChongQing *Ý�§ Bishan 
>6Û Hefei �<�D Kunming N¯-$4ú
> Portfolio

3Q20 3Q204Q20 4Q20 4Q203Q20 3Q20 3Q204Q20 4Q20


