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of up to 44.0 Million New Units 
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Greater Bay Area is well-positioned to be 

of the neighbouring PRC cities such as 
Guangzhou and Shenzhen, as well as 
Hong Kong and Macau which attracts 
a steady stream of overseas visitors

•  and ’s 
populations are projected to grow at a 
higher growth rate than the projected 

• 
Foshan City and Zhongshan City 
is expected to stimulate greater 
consumption demand in the near future

• Proposed acquisition will further expand 
Dasin Retail Trust’s presence beyond 
Zhongshan City and Zhuhai City 

• Increase the number of portfolio assets 
situated in the Greater Bay Area, thereby 
strengthening its foothold in the region

GDP of Foshan in 2018(1)

GDP CAGR (2014-2018)(1) 6.9%

Total Retail Sales CAGR  
(2014-2018)(1)

9.0%

Resident population of Foshan 
as at end-2018(1)

~7.7m

GDP of Zhongshan in 2018(1)

GDP CAGR (2014-2018)(1) 6.1%

Total Retail Sales CAGR  
(2014-2018)(1)

11.0%

Resident population of 
Zhongshan as at the end  
of 2018(1)

~3.3m

Key Acquisition Rationale

Strengthening of Foothold in the Fast-developing Greater Bay Area

1
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assets

Enlarged 
portfolio 
providing greater 
income resilience

Improvement 
in portfolio 

 
 

lease tenure

Increase 
in market 
capitalisation 

 
on the Enlarged Attractive  

value proposition

Foshan
Strong Economic Growth(1)

• Shunde’s GDP per capita is higher than the 
national average in 2018

• The per capita urban household disposable 
income of Shunde was larger than the 
national and Guangdong average in 2018, 
which shows stronger purchasing power and 
better living standards of residents in Shunde

• Foshan is positioned to be an industrial 
belt for advanced equipment manufacturing 
on the west bank of the Greater Bay Area

Favorable Geographical Location(1)

• Well-established transport system, with 
mature network of air, railway, highway, river 
and public transportation

• A new airport at Gaoming District of Foshan, 
as one of the key airports of Guangdong 
Province, is being planned

Zhongshan
Strong Economic Growth(1)

• Zhongshan ranked 6th among all cities in 
Guangdong Province in terms of GDP in  
the past 5 years

• The per capita urban household disposable 
income of Zhongshan was higher than the 
national average in 2018

Strategic Location with good accessibility(1)

• Zhongshan is an important hub in the 
Greater Bay Area with an annual port cargo 
throughput of 119.7 million tons in 2018

• The Shenzhen-Zhongshan bridge is 
under construction and is expected to be 
completed in 2024

• A subway is under construction which will 
connect Shenzhen, Foshan, Guangzhou and 
Zhongshan 

Shunde Metro Mall 

Foshan City positioned 

Manufacturing Innovation 
Centre

Tanbei Metro Mall

Zhongshan City positioned 
to be the Regional 
Transportation Hub, 
Technology & Innovation 
Centre of West Bank of  
the Pearl River

Existing Properties

New Properties
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Source:

1. China Insights Consultancy (2019, November). Industry Report on the Shopping Malls in Zhongshan and Foshan.
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Enlarged Portfolio Providing Greater Income Resilience 

• 
• 

(%) (%)

Strategic Acquisition of Strong-Performing Assets

Map of Shunde Metro Mall, Foshan

29.1

28.7

17.6

21.1

Map of Tanbei Metro Mall, Zhongshan
Strategic Location with Good Accessibility
• Strategically located in the centre of Dongsheng Town, 

Tanbei Metro Mall is well served by the road network 
in the town and is located near the entrance of the 
G105 Expressway

• 
the Dongsheng Bus Terminal and Dongsheng Railway Station

• Expected to have a substantial footfall given its key 
geographical location that allows the mall to be accessible 
to consumers

Increasing Catchment in Dongsheng Town
• Situated near a number of residential communities with 

hospitals and schools
• In additional, more schools, hospitals and a commercial zone 

are being planned to be built in Dongsheng Town
• First shopping mall in Dongsheng Town and well-positioned 

to capitalise on the anticipated increase in the catchment 
population

  Shiqi Metro Mall   Xiaolan Metro Mall   Ocean Metro Mall

  Dasin E-Colour   Doumen Metro Mall

  Shunde Metro Mall   Tanbei Metro Mall

  Shiqi Metro Mall   Xiaolan Metro Mall   Ocean Metro Mall

  Dasin E-Colour   Doumen Metro Mall

1.2

17.2

17.6

2.9

Source:
China Insights Consultancy (2019, November). Industry Report on the Shopping Malls in 
Zhongshan and Foshan.

Source: Baidu Map

Residence

Hospital

School

Intercity Railway

Expressway

Park 

Tanbei Metro Mall 

Strategic Location with Good Connectivity 
•  Located in Daliang Town of Shunde District, Shunde Metro 

network

the Shunde Bus Terminal and Shunde College Railway Station, 
with another subway station being constructed relatively nearby

•  It is expected that there will be a direct walkway link between 
the subway station and Shunde Metro Mall

•  Within walking distance of the Sheraton Hotel and the 
InterContinental Hotel

•  Key geographical location allows the mall to be easily 

traveling to and from the Shunde District

Sizeable Catchment in Shunde District 
•  Daliang Town is the district centre and has the largest 

residential population in the Shunde District
•  Large scale residential communities, universities and colleges 

and relatively mature commercial zone within Daliang Town 
and the nearby Ronggui Town

•  Approximately one kilometer straight line distance between 

•  These municipal facilities and the high residential population 
provide a large catchment population for the Shunde Property

Straight-line distance 
from Shunde Bus station: 
5 kilometers

Straight-line distance from 
Shunde College Railway 
Station: 3.8 kilometers

Sheraton Shunde
Hotel Foshan

Ke Zhu Ai Zhu

G
105 E

xp
ressw

ay

Shunde 
Metro Mall

Foshan 
Intercontinental

East Coast 
Hotel

Shunde Poly
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People’s 

Government

Media 
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Source: Google Map
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Positive Impact on the Enlarged Portfolio

Increase in Market Capitalisation and Free Float

Improvement in Portfolio Occupancy,  
WALE and Land Lease Tenure

Attractive Value Proposition

Remaining Land Lease Tenure

NAV per Unit(4)

Existing 
Portfolio

Existing 
Portfolio

Existing 
Portfolio

Enlarged 
Portfolio

Enlarged 
Portfolio

Enlarged 
Portfolio

98.6%

7.1 years

26.5 years

98.7%

28.2 years

Discount to Independent Valuation 

The Property provides an attractive value proposition, given the discount of the agreed property values 
from the independent valuations of the Properties by the Independent Valuers.

Note:

1. As at 31 August 2019.

Note:

1. By NLA as at 30 September 2019.

Up to 120.0 million
New Units issued under  
the Private Placement

Payment of acquisition  
fee in the form of  
acquisition fee Units of 

~3 million  Units  
to Trustee-Manager

~123 million  
New Units The increase in the total 

which results in an increase in 
market capitalisation and free 

Note:

1. For illustrative purposes only. 

19.1%  

of the total number 
of Units in issue 
as at the Latest 

+0.1%

+0.3 years

+1.7 years

Shunde Metro Mall Tanbei Metro Mall

7.4 years

Agreed 
Property Value

Valuation 
by JLL(1)

Valuation 
by D&P(1)

S$364.3m
(RMB1,890.8m)

S$486.5m
(RMB2,525.0m)

S$487.5m
(RMB2,530.0m)
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%
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Agreed 
Property Value

Valuation 
by JLL(1)

Valuation 
by D&P(1)

S$10.7m
(RMB55.6m)

S$14.6m
(RMB75.6m)

S$14.1m
(RMB73.0m)

26
.5

%
D
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co
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t

23
.8

%
D
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NPI (S$'000) NPI Yield

72,858(1)

4.1%
4.2%(2)

89,824(1)

23
.3

%

0.
1%

NAV per unit (S$)

1.44 1.51

4.
9%

Shunde Metro Mall Tanbei Metro Mall

Agreed Property Value S$364.3 million (RMB1,890.8 million) S$10.7 million (RMB55.6 million)

Valuation by JLL S$486.5 million (RMB2,525.0 million) S$14.6 million (RMB75.6 million)

Valuation by D&P S$487.5 million (RMB2,530.0 million) S$14.1 million (RMB73.0 million)

  Existing Portfolio   Enlarged Portfolio

DPU with Distribution 
Waiver(cents) 

DPU without Distribution 
Waiver (cents) 

7.2(3)

4.3
4.8

7.3(3)

0.
8%

11
.7

%

Shunde Property and Tanbei Property; and (i) the trustee fee and management base fee were payable since 1 January 2018 (see paragraph 7.1 of this Circular for further details).

Aqua Wealth and Bounty Way that are subject to a distribution waiver (see paragraph 7.1 of this Circular for further details).
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SUMMARY

The following summary is qualified in its entirety by, and should be read in conjunction with, the full text of

this Circular. Meanings of defined terms may also be found in the Glossary on pages 54 to 59 of this Circular.

Any discrepancies in the tables, graphs and charts included herein between the listed amounts and totals

thereof are due to rounding. Accordingly, figures shown as totals in this Circular may not be an arithmetic

aggregation of the figures that precede them.

For illustrative purposes, certain RMB amounts have been translated into Singapore dollars. Unless

otherwise indicated, such translations have been made based on the illustrative exchange rate of

S$1.00 = RMB5.19. Such translations should not be construed as representations that RMB amounts referred

to could have been, or could be, converted into Singapore dollars, as the case may be, at that or any other

rate or at all.

OVERVIEW

Dasin Retail Trust is a business trust that is registered under the Business Trusts Act, Chapter 31A of
Singapore. Dasin Retail Trust was listed on the Main Board of the SGX-ST on 20 January 2017.

Dasin Retail Trust is established with the principal investment mandate to invest in, own or develop land,
uncompleted developments and income-producing real estate in Greater China1, used primarily for retail
purposes, as well as real estate-related assets, with a focus on retail malls. Dasin Retail Trust is managed by
the Trustee-Manager, which is owned by Mr. Zhang Zhencheng, the Chairman and Non-Executive Director of
the Trustee-Manager, and Shun Fung Investment Limited2 holding 99.0% and 1.0% of the interests
respectively.

As at 27 November 2019, being the latest practicable date prior to the printing of this Circular (the “Latest
Practicable Date”), Dasin Retail Trust has a market capitalisation of approximately S$540.7 million. Dasin
Retail Trust’s existing portfolio (the “Existing Portfolio”) comprises five properties located in the People’s
Republic of China with an aggregate net lettable area (“NLA”) of approximately 316,018 square metres
(“sq m”) and valuation of approximately S$1,831.9 million (RMB9,467.5 million) as at 30 September 2019:

(i) Xiaolan Metro Mall, which is located at No. 18 Shengping Middle Road, Xiaolan Town, Zhongshan,
Guangdong Province, PRC, comprising a basement level of car park space and five levels above
ground (the “Xiaolan Property”). It provides an array of leisure and entertainment and food and
beverage (“F&B”) choices, which includes a supermarket and a cinema;

(ii) Ocean Metro Mall, which is located at No. 28 Boai Six Road, Dongqu District, Zhongshan, Guangdong
Province, PRC, comprising a five-storey shopping mall over-mounting a three-level basement retail and
1,991 basement car park lots (the “Ocean Property”). It provides an array of retail, F&B and
entertainment and cultural choices, which include a supermarket, a furniture shop, cinemas, a fitness
centre and a karaoke outlet;

(iii) Dasin E-Colour, which is located at South Tower, No. 4 Qitou New Village Longfeng Road,
Shiqi District, Zhongshan, Guangdong Province, PRC (the “Dasin E-Colour Property”). It is a
nine-storey shopping mall which offers F&B, fashion, leisure and entertainment choices. Part of the
eighth and ninth levels houses a business incubator for students of the University of Electronic Science
and Technology of China (Zhongshan Institute), and the entire seventh level is utilised for a karaoke and
other entertainment facilities;

1 For the purposes of this Circular, “Greater China” refers to the People’s Republic of China (“PRC”), the Hong Kong Special
Administrative Region (“Hong Kong”) and the Macau Special Administrative Region (“Macau”).

2 Shun Fung Investment Limited, a company incorporated in Macau, is wholly-owned by Mr. Zhang Kaicheng, an associate of Mr. Zhang
Zhencheng.
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(iv) Shiqi Metro Mall, which is located at No. 2, South Dasin Road, Shiqi District, Zhongshan, Guangdong
Province, PRC (the “Shiqi Property”, and together with the Xiaolan Property, the Ocean Property, and
the Dasin E-Colour Property, the “2018 Portfolio”). It is a mid-end positioned regional mall with a
broad ranging trade mix primarily targeting mid-income household in the Zhongshan core urban area;
and

(v) Doumen Metro Mall, which is located at No. 328 Zhongxing Middle Road, Jing’an Town, Doumen
District, Zhuhai, Guangdong Province, PRC (the “Doumen Property”). It is a large-scale integrated
shopping mall that provides a one-stop destination for leisure and entertainment, F&B and retail
activities, and comprises two basement levels of car park space and six levels above ground.

For the purposes of this Circular, and unless otherwise stated, the Existing Portfolio refers to the five
properties held by Dasin Retail Trust as at 30 September 2019; and the 2018 Portfolio refers to the Existing
Portfolio excluding the Doumen Property.

Unless otherwise stated, the information contained in this Circular on the Existing Portfolio is as at
30 September 2019.

SUMMARY OF APPROVALS SOUGHT

In furtherance of Dasin Retail Trust’s investment strategy, the Trustee-Manager is seeking approval from
unitholders of Dasin Retail Trust (the “Unitholders”) in respect of the following Ordinary Resolutions3:

(1) Resolution 1: The proposed acquisition of Shunde Metro Mall and Tanbei Metro Mall (the
“Acquisition”) (which is conditional upon the passing of Resolution 2);

(2) Resolution 2: The proposed issue and placement of up to 120.0 million New Units under an equity fund
raising in the form of a proposed private placement (the “Private Placement”) (which is conditional
upon the passing of Resolution 1); and

(3) Resolution 3: The proposed issue and placement of up to 44.0 million New Units to Aqua Wealth
Holdings Limited under (and comprising part of) the Private Placement (the “Aqua Wealth
Placement”) (which is conditional upon the passing of Resolution 1 and Resolution 2).

Unitholders should note that Resolution 1 (The Acquisition) and Resolution 2 (The Private Placement) are
inter-conditional. In the event that either of Resolution 1 (The Acquisition) or Resolution 2 (The Private
Placement) is not passed, the Trustee-Manager will not proceed with the Acquisition and the Private
Placement.

Unitholders should note that Resolution 3 (The Aqua Wealth Placement) is conditional upon Resolution
1 (The Acquisition) and Resolution 2 (The Private Placement) being passed. In the event that either of
Resolution 1 (The Acquisition) or Resolution 2 (The Private Placement) is not passed, the
Trustee-Manager will not proceed with the Aqua Wealth Placement.

For the avoidance of doubt, the Trustee-Manager may still proceed with the Acquisition and the Private
Placement in accordance with, among others, Chapter 8 and Chapter 9 of the Listing Manual of the
SGX-ST (the “Listing Manual”) in the event that Resolution 3 (The Aqua Wealth Placement) is not passed
or in the event that the Aqua Wealth Placement does not proceed.

3 “Ordinary Resolution” means a resolution proposed and passed as such by a majority being greater than 50.0% or more of the total
number of votes cast for and against such resolution at a meeting of Unitholders convened in accordance with the provisions of the
Trust Deed (as defined herein).
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RESOLUTION 1: THE PROPOSED ACQUISITION OF SHUNDE METRO MALL AND TANBEI
METRO MALL

The Trustee-Manager is seeking the approval of Independent Unitholders (as defined herein) for the
proposed acquisition of two properties located in the PRC, namely: (a) Shunde Metro Mall, a shopping mall
located at No. 1 Rainbow Road, Xincheng District, Dehe Community Residents Committee, Daliang Street
Office, Shunde District, Foshan City, Guangdong Province, PRC (the “Shunde Property”); and (b) Tanbei
Metro Mall, a shopping mall located at No. 153, Xierma Road, Tanbei, Dongsheng Town, Zhongshan City,
Guangdong Province, PRC (the “Tanbei Property”, and together with the Shunde Property, the
“Properties”) from Mr. Zhang Zhencheng, the Chairman and Non-Executive Director of the Trustee-
Manager (the “Vendor”). The Acquisition is an “interested person transaction” under Chapter 9 of the
Listing Manual.

The Shunde Property is held by a PRC holding company, Foshan Dasin Commercial Management Co., Ltd.
(佛山市大信商業管理有限公司) (the “Shunde PRC Property Company”), which in turn had previously been
100% owned by Zhongshan Dasin Management and Investment Co., Ltd. (“Dasin Management and
Investment”). At the same time, the rental management company of the Shunde Property, Foshan Shunde
Dasin Metro-Mall Commercial Management Co., Ltd (佛山市順德大信新都匯商業管理有限公司) (the “Shunde
Rental Management Company”), had previously been 100% owned by Zhongshan Dasin Metro-Mall
Merchant Investment Co., Ltd. (中山市大信新都匯商業投資有限公司) (“Dasin Merchant Investment”), a
wholly-owned subsidiary of Dasin Management and Investment. The Vendor, through his indirect wholly-
owned Singapore holding companies, Xu Xin Investments Pte. Ltd. and Xu Xin Management Pte. Ltd.
(collectively, the “Shunde Singapore Holding Companies”) respectively, had on 9 October 2019 acquired
from Dasin Management and Investment its entire equity interests in the Shunde PRC Property Company,
and had on 30 September 2019 acquired from Dasin Merchant Investment its entire equity interests in the
Shunde Rental Management Company (collectively, the “Shunde PRC Acquisition”). The aggregate
consideration payable by the Vendor for the Shunde PRC Acquisition is approximately S$11.1 million
(RMB57.7 million).

The Tanbei Property is held by a PRC holding company, Zhongshan Yuanteng Commercial Property
Management Co., Ltd. (中山市遠騰商用物業管理有限公司) (the “Tanbei PRC Property Company”), which in
turn had previously been 100% owned by Dasin Management and Investment. The Vendor, through his
indirect wholly-owned Singapore holding company, Tan Xin Investments Pte. Ltd. (the “Tanbei Singapore
Holding Company”), had on 29 September 2019 acquired from Dasin Management and Investment its entire
equity interests in the Tanbei PRC Property Company for approximately S$9.2 million (RMB48.0 million) (the
“Tanbei PRC Acquisition”, and together with the Shunde PRC Acquisition, the “PRC Acquisition”).

Dasin Management and Investment is wholly-owned by Mr. Zhang Zhongming, Mr. Zhang Kaicheng and
Mr. Zhang Jiucheng holding 25.0%, 37.5% and 37.5% of the interests respectively, while Dasin Merchant
Investment is a wholly-owned subsidiary of Dasin Management and Investment. Mr Zhang Zhongming is the
nephew of the Vendor. Mr Zhang Kaicheng and Mr Zhang Jiucheng are the siblings of the Vendor.
Accordingly, for the purposes of Chapter 9 of the Listing Manual, each of Dasin Management and Investment
and Dasin Merchant Investment is an “interested person”. Please refer to paragraph 6.2.1 of this Circular for
further information relating to the relationship between the Vendor and each of Dasin Management and
Investment and Dasin Merchant Investment.

On 13 November 2019, the Trustee-Manager, on behalf of Dasin Retail Trust, entered into a sale and
purchase agreement (the “Sale and Purchase Agreement”) with the Vendor and Zhongshan Dasin Real
Estate Co., Ltd. (the “Sponsor”) to acquire the Properties and the Shunde Rental Management Company.
The above acquisition will be undertaken through the purchase by the Trustee-Manager (on behalf of Dasin
Retail Trust) of the entire shareholding interests in Singapore Zhi Xin Commercial Holdings Pte. Ltd.
(the “Singapore Holdco”, and the equity interests in the Singapore Holdco, the “Sale Share”). Prior to the
completion of the Acquisition, the Singapore Holdco will be the legal and beneficial owner of the entire
equity interests in each of Singapore Xu Xin Commercial Holdings Pte. Ltd. (the “Shunde Holdco”) and
Singapore Tan Xin Commercial Holdings Pte. Ltd. (the “Tanbei Holdco”). The Shunde Holdco is the holding
company of 100% of the equity interest in Xu Xin Holdings Pte Ltd, which in turn holds the entire equity
interest in the Shunde Singapore Holding Companies. The Tanbei Holdco is the holding company of 100%
of the equity interest in Tan Xin Holdings Pte Ltd, which in turn holds the entire equity interest in the Tanbei
Singapore Holding Company.
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The Sale and Purchase Agreement provides that completion of the Acquisition (“Completion”) will be
subject to, among others, the following conditions precedent having been fulfilled:

(i) the Singapore Holdco shall be the legal and beneficial owner of the entire equity interests in each of
the Shunde Holdco and the Tanbei Holdco;

(ii) the Vendor and/or the Sponsor procuring the discharge of any claim, charge, debenture, mortgage,
security, assignment of rights and receivables, lien, option, equity or other equitable interest, power of
sale, hypothecation or other third party rights, restriction as to transfer, use or possession, easement,
subordination to any right of any other person, retention of title, right of pre-emption, right of first
refusal or security interest of any kind over the Sale Share and the Properties (if any);

(iii) there being no compulsory acquisition or expropriation of the assets of the Singapore Holdco and/or
its subsidiaries (including without limitation, any of the equity interest held in the Shunde Holdco,
Tanbei Holdco, and/or their respective subsidiaries or the Properties) or any part of it, and no notice
of such intended compulsory acquisition or resumption has been given, by the government or other
competent authority;

(iv) there being no breach of the Sale and Purchase Agreement (including any of the warranties); and

(v) the licences, authorisations, orders, grants, confirmations, consents, permissions, registrations, and
other approvals necessary for or in respect of the Acquisition having been obtained by the Vendor and
the Sponsor (as applicable) from third parties (including governmental or official authorities, courts or
other regulatory bodies) on terms reasonably satisfactory to the Trustee-Manager and such licences,
authorisations, orders, grants, confirmations, consents, permissions, registrations and other approvals
remaining in full force and effect and not being subject to any new or additional conditions and/or
requirements.

If such conditions precedent for the Acquisition are not satisfied or waived in writing by the Trustee-Manager
(in its absolute discretion) by 30 June 2020, the Sale and Purchase Agreement shall lapse and no party shall
have any claim against any other party, save for any claim arising from any antecedent breach of certain
undertakings in the Sale and Purchase Agreement. Each of the Vendor and the Sponsor have undertaken in
the Sale and Purchase Agreement that they shall use best endeavours to procure the fulfilment of the
conditions precedent for the Acquisition.

Description of the Properties

The Shunde Property is a shopping mall located at No. 1 Rainbow Road, Xincheng District, Dehe Community
Residents Committee, Daliang Street Office, Shunde District, Foshan City, Guangdong Province, PRC, with
a gross floor area (“GFA”) of approximately 177,276 sq m (including car park and other facilities space). The
Shunde Property is a large-scale integrated shopping mall that provides a one-stop destination for leisure
and entertainment, F&B and retail activities, and comprises three basement levels of car park space and six
levels above ground.

The Tanbei Property is a shopping mall located at No. 153, Xierma Road, Tanbei, Dongsheng Town,
Zhongshan City, Guangdong Province, PRC, with a GFA of approximately 13,640 sq m. The Tanbei Property
is the only shopping mall in Dongsheng town, and enjoys a strong catchment area with a convenient
transportation network and comprehensive supporting municipal facilities. The Tanbei Property is
surrounded by many residential quarters and completed supporting commercial facilities. It is a lifestyle
shopping mall, with key tenants including a premium supermarket, department store, F&B, and childcare
service providers.
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The tables below set out a summary of selected information on the Properties as at 31 August 2019 (unless
otherwise stated).

Property Shunde Metro Mall

Location No. 1 Rainbow Road, Xincheng District, Dehe
Community Residents Committee, Daliang Street
Office, Shunde District, Foshan City

Month of Commencement of Operations November 2018

GFA Approximately 177,276 sq m for the retail area, the car
park area and other facilities

NLA Approximately 66,678 sq m

Number of Storeys Nine storeys (Six floors above ground and three floors
underground)

Car Park Lots Approximately 1,411

Permitted Land Use Retail, wholesale, catering, hotel, commercial finance,
entertainment and other commercial service, press and
publication

Expiry of Land Use Rights 6 March 2057

Valuation by D&P S$487.5 million (RMB2,530.0 million)

Valuation by JLL S$486.5 million (RMB2,525.0 million)

Agreed Property Value4 S$364.3 million (RMB1,890.8 million)

Occupancy Rate 99.3%

Weighted Average Lease Expiry (“WALE”)
by Gross Rental Income (“GRI”) for the
Month of August 2019

5.2 years

WALE by NLA 9.0 years

Trade Names of Key Tenants Jinyi Cinemas (金逸影業), AEON (永旺), Suning
(蘇寧易購), Haidilao Restaurant (海底撈火鍋), Starbucks,
Häagen-Dazs, Pizza Hut, and KFC

Pro forma Net Property Income (“NPI”)
Yield for FY20185

4.3%

Property Tanbei Metro Mall

Location Keyihaoyuan, No. 153, Xierma Road, Tanbei,
Dongsheng Town, Zhongshan City

Month of Commencement of Operations March 2018

GFA Approximately 13,640 sq m

NLA Approximately 8,952 sq m

Number of Storeys Four storeys above ground

Permitted Land Use Commercial and residential

4 “Agreed Property Value” means the agreed property value of each Property, which was negotiated on a willing-buyer and
willing-seller basis taking into account the independent valuations conducted by the Independent Valuers (as defined herein).

5 The pro forma NPI yield of each Property for FY2018 is computed by dividing the pro forma NPI of each Property for FY2018
by the Agreed Property Value. The pro forma NPI of each Property for FY2018 is computed based on the assumptions set out in
paragraph 7.1 of this Circular. The pro forma NPI and NPI yield have been provided for illustrative purposes only and should not be
construed as a representation, projection or forecast of future NPI.
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Expiry of Land Use Rights 23 September 20386

Valuation by D&P S$14.1 million (RMB73.0 million)

Valuation by JLL S$14.6 million (RMB75.6 million)

Agreed Property Value7 S$10.7 million (RMB55.6 million)

Occupancy Rate 92.3%

WALE by GRI for the Month of
August 2019

7.7 years

WALE by NLA 7.5 years

Trade Names of Key Tenants Dasin Shinwa Supermarket (大信信和) and Xin Garden
(信軒酒家)

Pro forma NPI Yield for FY20188 10.7%

Estimated Total Acquisition Cost

The total cost of the Acquisition (the “Total Acquisition Cost”) is currently estimated to be approximately
S$333.0 million, comprising:

(i) the Share Consideration (as defined herein) representing the cash outlay, estimated to be
S$65.1 million (RMB337.7 million). The Share Consideration is equal to the aggregate of adjusted
consolidated net asset value of the Singapore Holdco and its subsidiaries (“Consolidated NAV”) as at
30 September 2019, and calculated based on the agreed purchase price for the Shunde Property of
S$364.3 million (RMB1,890.8 million) and the agreed purchase price of the Tanbei Property of
S$10.7 million (RMB55.6 million), less the total net liabilities of the Singapore Holdco and its
subsidiaries of approximately S$309.9 million (RMB1,608.6 million).9 The Share Consideration will be
subject to post-Completion adjustments, but provided always that the final amount payable to the
Vendor for the acquisition of the Singapore Holdco shall not exceed S$65.1 million (RMB337.7 million).
In the event that the Consolidated NAV as at Completion is less than S$65.1 million (RMB337.7 million),
the Share Consideration will be reduced to the actual Consolidated NAV as at Completion;

(ii) the repayment of existing indebtedness of S$247.8 million (RMB1,286.1 million), which comprises the
following:

(a) the Shunde PRC Property Company’s onshore construction loan of approximately S$198.5 million
(RMB1,030.0 million) with a PRC commercial bank, Guangdong Shunde Rural Commercial Bank
Company Limited (廣東順德農村商業銀行股份有限公司);

(b) the aggregate consideration of S$11.1 million (RMB57.7 million) payable by the Shunde
Singapore Holding Companies in respect of the Shunde PRC Acquisition;

6 The land use rights registered in respect of the Tanbei Property commenced from 24 September 1998 and will expire on 23 September
2068. Under the relevant PRC laws and regulations, the maximum term of the land use right granted depends on the type of use of
the land. The Tanbei Property was originally part of a mixed development comprising residential and commercial properties, with a
land use right tenure of 70 years. When the land use rights for the mixed development were separated, the Tanbei Property, which is
subject to commercial use, was granted land use right tenure which remained at 70 years by the relevant authorities. There is no
assurance that the extra 30 years of land use right tenure will not be revoked by the government authorities in the future. In view of
this, the Trustee-Manager has negotiated with the Vendor and the Sponsor to purchase the Tanbei Property at a valuation based on
40 years of land use right, expiring on 23 September 2038. The benefit of any remaining land use rights after 23 September 2038 shall
accrue to the benefit of Dasin Retail Trust.

7 “Agreed Property Value” means the agreed property value of each Property, which was negotiated on a willing-buyer and
willing-seller basis taking into account the independent valuations conducted by the Independent Valuers (as defined herein).

8 The pro forma NPI yield of each Property for FY2018 is computed by dividing the pro forma NPI of each Property for FY2018
by the Agreed Property Value. The pro forma NPI of each Property for FY2018 is computed based on the assumptions set out in
paragraph 7.1 of this Circular. The pro forma NPI and NPI yield have been provided for illustrative purposes only and should not be
construed as a representation, projection or forecast of future NPI.

9 Based on the unaudited pro forma consolidated balance sheet of the Shunde Singapore Holding Companies, the Tanbei Singapore
Holding Company and their respective subsidiaries as at 30 September 2019. The total consolidated net liabilities of the Singapore
Holdco and its subsidiaries (which does not include the Aggregated Agreed Property Value) of approximately S$309.9 million
(RMB1,608.6 million) is equivalent to the Existing Indebtedness (as defined herein) and the consolidated deferred tax liability of
S$71.3 million, less: (i) the Shunde Outstanding Amount (as defined herein) and (ii) a net asset amount of S$7.4 million.
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(c) the aggregate consideration of S$9.2 million (RMB48.0 million) payable by the Tanbei Singapore
Holding Company in respect of the Tanbei PRC Acquisition; and

(d) the construction payables and other liabilities of the Shunde PRC Property Company, the Shunde
Rental Management Company and/or the Tanbei PRC Property Company of approximately
S$29.0 million (RMB150.5 million),

(collectively, the “Existing Indebtedness”);

(iii) an acquisition fee of approximately S$2.4 million (the “Acquisition Fee”) payable in Units to the
Trustee-Manager (the “Acquisition Fee Units”); and

(iv) the estimated professional and other fees and expenses incurred or to be incurred by Dasin Retail Trust
in connection with the Acquisition of approximately S$17.7 million.

(See paragraph 2.4 of this Circular for further details.)

Share Consideration and Valuation

The Share Consideration, representing the cash outlay, is estimated to be S$65.1 million (RMB337.7 million)
as at 30 September 2019. The Share Consideration will be subject to post-Completion adjustments, but
provided always that the final amount payable to the Vendor for the acquisition of the Singapore Holdco
shall not exceed S$65.1 million (RMB337.7 million). In the event that the Consolidated NAV as at Completion
is less than S$65.1 million, the Share Consideration will be reduced to the actual Consolidated NAV as at
Completion.

The Trustee-Manager has commissioned two independent property valuers, D&P and JLL (collectively, the
“Independent Valuers”), to value the Properties. In arriving at the open market value of the Properties, the
valuation of the Properties by D&P was conducted in accordance with (i) the discounted cash flow and (ii) the
term and reversion approach and the valuation of the Properties by JLL was conducted in accordance with
(i) the discounted cash flow and (ii) income capitalisation approach.

The Agreed Property Values of S$364.3 million (RMB1,890.8 million) and S$10.7 million (RMB55.6 million) for
the Shunde Property and the Tanbei Property respectively were negotiated on a willing-buyer and
willing-seller basis after taking into account the two independent valuations each for the Shunde Property
and the Tanbei Property by the Independent Valuers.

The Agreed Property Value of S$364.3 million (RMB1,890.8 million) for the Shunde Property represents a
discount of approximately 25.3% to D&P’s valuation of S$487.5 million (RMB2,530.0 million) and a discount
of approximately 25.1% to JLL’s valuation of S$486.5 million (RMB2,525.0 million).

The Agreed Property Value of S$10.7 million (RMB55.6 million) for the Tanbei Property represents a discount
of approximately 23.8% to D&P’s valuation of S$14.1 million (RMB73.0 million) and a discount of
approximately 26.5% to JLL’s valuation of S$14.6 million (RMB75.6 million).

(See paragraph 2.4 and Appendix C of this Circular for further details.)

Method of Financing for the Acquisition

The Trustee-Manager intends to finance the Acquisition through a combination of debt and equity financing
and internal funding. The equity financing will be in the form of the Private Placement (which, together with
the Acquisition, will be collectively referred to as the “Proposed Transaction”) of New Units, while debt
financing will be in the form of a drawdown of debt facilities to be made available to Dasin Retail Trust from
commercial lenders.

The Shunde PRC Property Company has outstanding onshore construction loans of approximately
S$198.5 million with a PRC commercial bank, Guangdong Shunde Rural Commercial Bank Company Limited
(廣東順德農村商業銀行股份有限公司) that were drawn down to finance the construction of the Shunde
Property. The Trustee-Manager intends to use Dasin Retail Trust’s syndicated bank loans of S$225.5 million
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to repay and discharge these onshore construction loans. Due to higher interest rates associated with the
onshore construction loans, the refinancing is expected to lower the overall financing costs associated with
the Shunde Property following Completion as well as extend its debt maturity. The remainder of the loans
drawn down will be applied towards (a) the repayment of existing indebtedness of the Shunde Singapore
Holding Companies and Tanbei Singapore Holding Company of approximately S$20.4 million due to
Dasin Management and Investment and Dasin Merchant Investment as consideration for the PRC
Acquisition; and (b) the repayment of construction payables and other liabilities of approximately S$29.0
million due to contractors in connection with construction works for the Properties.

The Acquisition Fee in relation to the Acquisition will be paid in the form of Units.

The final decision regarding the financing to be employed for the purposes of financing the Acquisition will
be made by the Trustee-Manager at the appropriate time, taking into account the then prevailing market
conditions and interest rate environment, availability of alternative funding options, the impact on
Dasin Retail Trust’s capital structure, distribution per Unit (“DPU”) and debt expiry profile and the covenants
and requirements associated with each financing option.

(See paragraph 2.5 of this Circular for further details.)

The Private Placement

Assuming that for illustrative purposes, approximately 120.0 million New Units are issued based on the
illustrative issue price of S$0.82 per New Unit (the “Illustrative Issue Price”) pursuant to the Private
Placement to raise the expected gross proceeds of approximately S$98.4 million to partly finance the
Acquisition, the number of New Units issued would represent approximately 18.6% of the number of Units
in issue as at the Latest Practicable Date.

The Private Placement will be undertaken through an issuance of New Units pursuant to the approval of the
Unitholders passing Resolution 2 (The Private Placement).

(See paragraph 2.5.1 and paragraph 3 of this Circular for further details.)

Payment of Acquisition Fee in Units

The Trustee-Manager shall be paid an Acquisition Fee of approximately S$2.4 million for the Acquisition
pursuant to the Trust Deed.

The Trustee-Manager has elected to receive its Acquisition Fee in the form of Acquisition Fee Units. In
accordance with the Trust Deed, the Acquisition Fee Units will be issued at the same issue price as the New
Units issued under the Private Placement. Based on the Illustrative Issue Price of S$0.82 per Unit, the number
of Acquisition Fee Units issued will be approximately 3.0 million. The Trust Deed does not impose any
moratorium restrictions on the Acquisition Fee Units. Nonetheless, any dealings in the Units by the
Trustee-Manager will be carried out in compliance with the best practices on dealings in securities set out in
Rule 1207(19) of the Listing Manual.

By approving the Acquisition, Independent Unitholders will be deemed to have also specifically approved
the issue of the Acquisition Fee Units to the Trustee-Manager.

(See paragraph 2.6 of this Circular for further details.)

Unitholders should note that Resolution 1 (The Acquisition) and Resolution 2 (The Private Placement) are
inter-conditional. In the event that Resolution 2 (The Private Placement) is not passed, the Trustee-
Manager will not proceed with the Acquisition.
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RESOLUTION 2: THE PROPOSED PRIVATE PLACEMENT

The Trustee-Manager proposes to issue up to 120.0 million New Units (representing approximately 18.6% of
the number of Units in issue as at the Latest Practicable Date).

Based on the Illustrative Issue Price of S$0.82 per New Unit, the Private Placement is expected to raise gross
proceeds of approximately S$98.4 million to partly finance the Acquisition, with the balance to be funded by
debt financing and internal funding. The final decision regarding the proportion of equity, debt and internal
funding to be employed to fund the Acquisition will be made by the Trustee-Manager at the appropriate
time taking into account the then prevailing market conditions.

Pursuant to Rules 811(1) and 811(5) of the Listing Manual, the issue price of the New Units must not be priced
at more than 10.0% discount to the volume weighted average price (“VWAP”) for the Units on the SGX-ST
for the full Market Day10 on which the placement or subscription agreement is signed or, if trading in the
Units is not available for a full Market Day, the VWAP based on the trades done on the preceding Market Day
up to the time the placement agreement is signed, excluding (where applicable) accrued distributions
provided that the holders of the New Units are not entitled to the accrued distributions.

The Trustee-Manager will engage placement agents to jointly determine the issue price of the New Units
after a book-building process and the most appropriate time to launch the Private Placement so as to ensure
the success of the Private Placement, having regard to the then prevailing market conditions and other
factors that the Trustee-Manager and the placement agents may consider relevant.

The Trustee-Manager has on 13 November 2019 made an application to the SGX-ST for the listing and
quotation of the New Units.

On 3 December 2019, the SGX-ST granted its approval in-principle for the listing and quotation of the New
Units on the Main Board of the SGX-ST, subject to the following conditions:

(a) approval of Unitholders of the Acquisition and the proposed Private Placement at an extraordinary
general meeting of Unitholders to be convened;

(b) a written undertaking from the Trustee-Manager that it will comply with Rule 803 of the Listing Manual;

(c) a written undertaking from the placement agents that they will ensure that Dasin Retail Trust will
comply with Rule 803 of the Listing Manual;

(d) a written undertaking from the Trustee-Manager that it will comply with Rule 704(30) and Rule 1207(20)
of the Listing Manual in relation to the use of the proceeds from the Private Placement and where
proceeds are to be used for working capital purposes, Dasin Retail Trust will disclose a breakdown with
specific details on the use of proceeds for working capital in Dasin Retail Trust's announcements on use
of proceeds and in the annual report;

(e) a written confirmation from the Trustee-Manager that it will not issue the New Units to persons
prohibited under Rule 812(1) of the Listing Manual, other than to Aqua Wealth subject to approval by
independent unitholders at an extraordinary general meeting of Unitholders to be convened; and

(f) a written confirmation from the placement agents that the New Units will not be placed out to persons
under Rule 812(1) of the Listing Manual, other than to Aqua Wealth subject to approval by independent
unitholders at an extraordinary general meeting of Unitholders to be convened.

Please refer to paragraph 3 of this Circular for further details.

The approval in-principle of the SGX-ST is not to be taken as an indication of the merits of the Private
Placement, the New Units, the Acquisition, the Trustee-Manager and/or Dasin Retail Trust and/or its
subsidiaries.

10 “Market Day” refers to a day on which the SGX-ST is open for securities trading.
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The Trustee-Manager will make periodic announcements on the utilisation of the net proceeds of the Private
Placement via SGXNET as and when such funds are materially disbursed and whether such a use is in
accordance with the stated use and in accordance with the percentage allocated.

Notwithstanding its current intention, the Trustee-Manager may, subject to relevant laws and regulations,
utilise the net proceeds of the Private Placement at its absolute discretion for other purposes, including
without limitation, the repayment of existing indebtedness.

(See paragraph 3 of this Circular for further details.)

Unitholders should note that the proceeds of the Private Placement are intended to be utilised for the
Acquisition. Dasin Retail Trust will not proceed with the Private Placement in the event that Independent
Unitholders’ approval of the Acquisition is not obtained; nor will Dasin Retail Trust proceed with the
Acquisition if the Private Placement is not approved by Independent Unitholders.

RESOLUTION 3: THE PROPOSED AQUA WEALTH PLACEMENT

The Trustee-Manager seeks approval from Independent Unitholders for allowing New Units to be placed to
Aqua Wealth Holdings Limited (“Aqua Wealth”) as part of the Private Placement. To demonstrate its
commitment to Dasin Retail Trust and to align its interest with other Unitholders, Aqua Wealth may subscribe
for up to 44.0 million New Units under the Private Placement. Assuming that Aqua Wealth subscribes for the
maximum 44.0 million New Units under the Private Placement, its unitholding in Dasin Retail Trust would
decrease from 54.2% to approximately 51.4% and the Vendor’s aggregate deemed interest in Dasin Retail
Trust shall decrease from 59.7% to 56.1%. This would allow Aqua Wealth to maintain a post-placement
percentage unitholding of at least 51.0%, which aligns the interest of Aqua Wealth with other Unitholders
and allows Aqua Wealth to continue to be in a position to support Dasin Retail Trust as well as its growth
strategy moving forward. Assuming that Aqua Wealth does not subscribe for any New Units under the
Private Placement, its unitholding in Dasin Retail Trust would decrease from 54.2% to 45.7%.

The New Units will be placed to Aqua Wealth at the same issue price as that paid by the other investors for
the New Units under the Private Placement.

Aqua Wealth and the Vendor are related through the Zhang Family Trust (as defined herein), of which the
Vendor is the settlor and Mr. Zhang Chon Meng, son of the Vendor, Mr. Zhang Gui Ming, nephew of the
Vendor, Mr. Zhang Kunming, nephew of the Vendor, Mr. Zhang Shenming, nephew of the Vendor and
Ms Liang Jinying, sister-in-law of the Vendor are the beneficiaries. The power to make investment decisions
on behalf of the Zhang Family Trust is conferred solely on an investment committee, of which the Vendor is
the sole member. Please refer to paragraph 6.2.1 of this Circular for further information relating to the
relationship between the Vendor and Aqua Wealth.

The issue price of the New Units under the Private Placement will be determined by the Trustee-Manager
together with the placement agents to be appointed closer to the launch of the Private Placement. In the
event that the Aqua Wealth Placement is approved by Unitholders, but the Trustee-Manager decides to not
proceed with the Aqua Wealth Placement for various reasons, the Trustee-Manager may still proceed with
Private Placement without the Aqua Wealth Placement.

Unitholders should also note that the proposed placement of New Units to Aqua Wealth is subject to and
conditional upon the passing of Resolution 1 (The Acquisition) and Resolution 2 (The Private Placement).

(See paragraph 4 of this Circular for further details.)

Unitholders should note that the proceeds of the Private Placement (including the Aqua Wealth
Placement) are intended to be utilised for the Acquisition. Dasin Retail Trust will not proceed with the
Private Placement in the event that Independent Unitholders’ approval of the Acquisition is not
obtained; nor will Dasin Retail Trust proceed with the Acquisition if the Private Placement is not
approved by Independent Unitholders. As such, Resolution 3 (the Aqua Wealth Placement) is subject to
and conditional upon Independent Unitholders’ approval of Resolution 1 (the Acquisition) and
Resolution 2 (the Private Placement).
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For the avoidance of doubt, the Trustee-Manager may still proceed with the Acquisition and the
Private Placement in accordance with, among others, Chapter 8 and Chapter 9 of the Listing Manual in
the event that Resolution 3 (The Aqua Wealth Placement) is not passed or in the event that the
Aqua Wealth Placement does not proceed.

EXTRAORDINARY GENERAL MEETING

The Directors are convening an extraordinary general meeting (“EGM”) to be held on 20 December 2019 at
Pacific Ballroom 1, Level 1, Pan Pacific Singapore, 7 Raffles Boulevard, Marina Square, Singapore 039595 to
seek Independent Unitholders’ approval for Resolution 1 (The Acquisition), Resolution 2 (The Private
Placement) and Resolution 3 (The Aqua Wealth Placement), as set out in the Notice of EGM on page F-1 of
this Circular. The purpose of this Circular is to provide Unitholders with the relevant information relating to
the same.

RATIONALE FOR AND KEY BENEFITS OF THE PROPOSED TRANSACTION

The Trustee-Manager believes that the Proposed Transaction will bring the following key benefits to
Unitholders:

(i) strengthening of foothold in the fast-developing Greater Bay Area;

(ii) strategic acquisition of strong-performing assets;

(iii) enlarged portfolio providing greater income resilience;

(iv) improvement in portfolio occupancy, WALE and land lease tenure;

(v) attractive value proposition;

(vi) positive impact on the enlarged portfolio; and

(vii) increase in market capitalisation and free float.

(See paragraph 5 of this Circular for further details.)

REQUIREMENT FOR UNITHOLDERS’ APPROVAL

Interested Person Transaction11

As at the Latest Practicable Date, Aqua Wealth holds 348,719,572 Units, representing approximately 54.2%
of the total number of Units in issue. DBS Trustee Limited holds the entire issued share capital of Aqua
Wealth as the trustee of the Zhang Family Trust (as defined herein), of which the Vendor is the settlor and
Mr. Zhang Chon Meng, son of the Vendor, Mr. Zhang Gui Ming, nephew of the Vendor, Mr. Zhang Kunming,
nephew of the Vendor, Mr. Zhang Shenming, nephew of the Vendor and Ms Liang Jinying, sister-in-law of the
Vendor are the beneficiaries. The power to make investment decisions on behalf of the Zhang Family Trust
is conferred solely on an investment committee, of which the Vendor is the sole member. Therefore, the
Vendor is deemed to be interested in the Units held by Aqua Wealth.

In addition, as at the Latest Practicable Date, the Vendor holds 100.0% of the interests in Bounty Way
Investments Limited (“Bounty Way”), which in turn holds 28,208,759 Units, representing approximately
4.4% of the total number of Units in issue, as well as 99.0% of the interests in the Trustee-Manager, which in
turn holds 7,542,826 Units, representing approximately 1.2% of the total number of Units in issue.
Accordingly, the Vendor is also deemed to be interested in the Units held by each of Bounty Way and the
Trustee-Manager.

11 “Interested person transaction” means a transaction between an entity at risk and an “interested person” (as defined herein).
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In aggregate, as at the Latest Practicable Date, the Vendor is deemed interested in 384,471,157 Units, which
is equivalent to approximately 59.7% of the total number of Units in issue. Therefore, the Vendor is regarded
as a “controlling unitholder”12 of Dasin Retail Trust under the Listing Manual.

Further, as the Vendor holds 99.0% of the interests in the Trustee-Manager, the Vendor is regarded as a
“controlling shareholder”13 of the Trustee-Manager under the Listing Manual.

As the Vendor is a “controlling unitholder” of Dasin Retail Trust, as well as a “controlling shareholder” and
Director of the Trustee-Manager, for the purposes of Chapter 9 of the Listing Manual, the Vendor is an
“interested person”14.

Each of the Vendor and the Sponsor will jointly and severally provide to the Trustee-Manager certain
warranties and representations in respect of the Shunde Property, the Tanbei Property, the Singapore
Holdco and its subsidiaries pursuant to the Sale and Purchase Agreement. The Sponsor is wholly-owned by
Mr. Zhang Zhongming (the Deputy Chairman and Non-Executive Director of the Trustee-Manager),
Mr. Zhang Kaicheng and Mr. Zhang Jiucheng holding 25.0%, 37.5% and 37.5% of the interests respectively.
Mr. Zhang Kaicheng and Mr. Zhang Jiucheng are the siblings of Mr. Zhang Zhencheng, the Chairman and
Non-Executive Director of the Trustee-Manager, while Mr. Zhang Zhongming is the nephew of Mr. Zhang
Zhencheng. For the purposes of Chapter 9 of the Listing Manual, the Sponsor is also an “interested person”.

Upon Completion, using funds drawn down from Dasin Retail Trust’s bank borrowings:

(a) the Shunde Singapore Holding Companies will pay approximately S$11.1 million (RMB57.7 million) to
Dasin Management and Investment and Dasin Merchant Investment as consideration for the Shunde
PRC Acquisition; and

(b) the Tanbei Singapore Holding Company will pay approximately S$9.2 million (RMB48.0 million) to
Dasin Management and Investment as consideration for the Tanbei PRC Acquisition.

Dasin Management and Investment is wholly-owned by Mr. Zhang Zhongming, Mr. Zhang Kaicheng and
Mr. Zhang Jiucheng holding 25.0%, 37.5% and 37.5% of the interests respectively, while Dasin Merchant
Investment is a wholly-owned subsidiary of Dasin Management and Investment. Accordingly, for the
purposes of Chapter 9 of the Listing Manual, each of Dasin Management and Investment and Dasin Merchant
Investment is also an “interested person”.

Accordingly, the Acquisition will constitute an “interested person transaction” under Chapter 9 of the Listing
Manual.

The total Agreed Property Values for the Shunde Property and the Tanbei Property (the “Aggregated
Agreed Property Value”) is S$375.0 million, which is approximately 48.3% of the audited net tangible assets
(“NTA”) of Dasin Retail Trust as at 31 December 2018. As this value exceeds 5.0% of the latest audited NTA
of Dasin Retail Trust, the Acquisition is subject to the approval of Independent Unitholders pursuant to
Chapter 9 of the Listing Manual.

By approving the Acquisition, Independent Unitholders will be deemed to have approved all documents
required to be executed or assigned by the parties in order to give effect to the Acquisition.

As at the Latest Practicable Date, Aqua Wealth holds 348,719,572 Units, representing approximately 54.2%
of the total number of Units in issue. Therefore, Aqua Wealth is a “controlling unitholder” of Dasin Retail
Trust.

12 “Controlling unitholder” means (a) a person who in fact exercises control over Dasin Retail Trust; or (b) a person who has an interest
or interests in Units representing not less than 15.0% of the total voting rights of the holders of Dasin Retail Trust.

13 “Controlling shareholder” means a person who (a) holds directly or indirectly 15.0% or more of the total number of issued shares
excluding treasury shares in the company; or (b) in fact exercises control over a company.

14 “Interested person” means (a) the Trustee-Manager (acting in its personal capacity); (b) a related corporation or related entity of the
Trustee-Manager (other than a subsidiary or subsidiary entity of Dasin Retail Trust); (c) an associated company or associated entity of
the Trustee-Manager (other than an associated company or associated entity of Dasin Retail Trust); (d) a Director, chief executive
officer or controlling shareholder of the Trustee-Manager; (e) a controlling unitholder; or (f) an associate of any such Director, chief
executive officer or controlling shareholder of the Trustee-Manager or controlling unitholder.
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As Aqua Wealth is a “controlling unitholder” of Dasin Retail Trust, the Aqua Wealth Placement would also
constitute an “interested person transaction” under Chapter 9 of the Listing Manual.

Assuming that 44.0 million New Units are placed to Aqua Wealth under the Private Placement and based on
the Illustrative Issue Price of S$0.82 per Unit, Dasin Retail Trust will be issuing New Units to Aqua Wealth
amounting to approximately S$36.1 million, which is approximately 4.7% of the audited NTA of Dasin Retail
Trust as at 31 December 2018. The value of the Aqua Wealth Placement will not exceed 5.0% of the latest
audited NTA of Dasin Retail Trust, and therefore the Aqua Wealth Placement is not subject to the approval
of Unitholders under Chapter 9 of the Listing Manual. Nonetheless, the Trustee-Manager is seeking the
specific approval of Independent Unitholders for the Aqua Wealth Placement as an “interested person
transaction”.

Specific Approval from Unitholders for the Private Placement

The Trustee-Manager is seeking Unitholders’ approval by way of Ordinary Resolution for the proposed issue
of up to 120.0 million New Units (representing approximately 18.6% of the existing number of issued Units
as at the Latest Practicable Date), pursuant to the equity fund raising as required by Rule 805(1) of the Listing
Manual.

Specific Approval from Unitholders for the Aqua Wealth Placement

Aqua Wealth is a “substantial unitholder”15 of Dasin Retail Trust. Pursuant to Rule 812(2) of the Listing
Manual, the approval of Independent Unitholders by way of Ordinary Resolution is required for a placement
of New Units to Aqua Wealth.

(See paragraph 6 of this Circular for further details.)

15 “Substantial unitholder” refers to a person with an interest in Units constituting not less than 5.0% of the total number of Units in
issue.
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INDICATIVE TIMETABLE

The timetable for the EGM is indicative only and is subject to change at the Trustee-Manager’s absolute
discretion. Any changes (including any determination of the relevant dates) to the timetable below will be
announced.

The timetable for events which are scheduled to take place after the EGM is indicative only and is subject to
the absolute discretion of the Trustee-Manager.

Event Date and Time

Last date and time for lodgement of Proxy Forms : 18 December 2019 at 10.30 a.m.

Date and time of the EGM : 20 December 2019 at 10.30 a.m.

If approval for the Proposed Transaction is obtained at the EGM:

Target date for Completion of the Acquisition : By 30 June 2020
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LETTER TO UNITHOLDERS

DASIN RETAIL TRUST

(a business trust constituted on 15 January 2016 under the laws of the Republic of Singapore)

Directors of the Trustee-Manager:
Mr. Zhang Zhencheng (Chairman and Non-Executive Director)
Mr. Zhang Zhongming (Deputy Chairman and Non-Executive Director)
Dr. Cao Yong (Lead Independent Director)
Mr. Sun Shu (Independent Director)
Mr. Tan Huay Lim (Independent Director)

Registered Office:
8 Marina Boulevard
#14-02 Marina Bay
Financial Centre Tower 1
Singapore 018981

5 December 2019

To: Unitholders of Dasin Retail Trust

Dear Sir/Madam

1. SUMMARY OF APPROVALS SOUGHT

1.1. Dasin Retail Trust is established with the principal investment mandate to invest in, own or
develop land, uncompleted developments and income-producing real estate in Greater
China, used primarily for retail purposes, as well as real estate-related assets, with a focus on
retail malls. In furtherance of Dasin Retail Trust’s investment strategy, the Trustee-Manager is
convening the EGM to seek the approval of Unitholders by way of an Ordinary Resolution for
the following resolutions:

(a) Resolution 1: The Acquisition;

(b) Resolution 2: The Private Placement; and

(c) Resolution 3: The Aqua Wealth Placement.

Unitholders should note that Resolution 1 (The Acquisition) and Resolution 2 (The Private
Placement) are inter-conditional. In the event that either of Resolution 1 (The Acquisition)
or Resolution 2 (The Private Placement) is not passed, the Trustee-Manager will not
proceed with the Acquisition and the Private Placement.

Unitholders should note that Resolution 3 (The Aqua Wealth Placement) is conditional
upon Resolution 1 (The Acquisition) and Resolution 2 (The Private Placement) being
passed. In the event that either of Resolution 1 (The Acquisition) or Resolution 2 (The
Private Placement) is not passed, the Trustee-Manager will not proceed with the Aqua
Wealth Placement.

For the avoidance of doubt, the Trustee-Manager may still proceed with the Acquisition
and the Private Placement in accordance with, among others, Chapter 8 and Chapter 9 of
the Listing Manual in the event that Resolution 3 (The Aqua Wealth Placement) is not
passed or in the event that the Aqua Wealth Placement does not proceed.

1.2. Each of the Acquisition and the Aqua Wealth Placement constitutes an “interested person
transaction” under Chapter 9 of the Listing Manual. Further, the Aqua Wealth Placement is a
placement of Units to a “substantial unitholder” of Dasin Retail Trust. In compliance with the
requirements of Chapter 9 and Rule 812(2) of the Listing Manual, the Trustee-Manager is
convening the EGM to seek the approval of Independent Unitholders in respect of each of the
Acquisition and the Aqua Wealth Placement.
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1.3. In addition, the specific approval of the Unitholders is required in respect of the Private
Placement. In compliance with the requirements of Rule 805(1) of the Listing Manual, the
Trustee-Manager is convening the EGM to seek the approval of the Unitholders in respect of
the Private Placement.

2. RESOLUTION 1: THE ACQUISITION

2.1. Introduction

The Shunde Property is held by a PRC holding company, the Shunde PRC Property Company,
which in turn had previously been 100% owned by Dasin Management and Investment. At the
same time, the rental management company of the Shunde Property, the Shunde Rental
Management Company, had previously been 100% owned by Dasin Merchant Investment, a
wholly-owned subsidiary of Dasin Management and Investment. The Vendor, through his
indirect wholly-owned Singapore holding companies, Xu Xin Investments Pte. Ltd. and Xu Xin
Management Pte. Ltd. respectively, had on 9 October 2019 acquired from Dasin Management
and Investment its entire equity interests in the Shunde PRC Property Company, and had on 30
September 2019 acquired from Dasin Merchant Investment its entire equity interests in the
Shunde Rental Management Company. The aggregate consideration payable by the Vendor
for the Shunde PRC Acquisition is approximately S$11.1 million (RMB57.7 million).

The Tanbei Property is held by a PRC holding company, the Tanbei PRC Property Company,
which in turn had previously been 100% owned by Dasin Management and Investment. The
Vendor, through his indirect wholly-owned Singapore holding company, the Tanbei Singapore
Holding Company, had on 29 September 2019, acquired from Dasin Management and
Investment its entire equity interests in the Tanbei PRC Property Company, for approximately
S$9.2 million (RMB48.0 million).

2.2. Description of the Properties

Property Shunde Metro Mall

Location No. 1 Rainbow Road, Xincheng District,
Dehe Community Residents Committee,
Daliang Street Office, Shunde District,
Foshan City

Month of Commencement of
Operations

November 2018

GFA Approximately 177,276 sq m for the retail
area, the car park area and other facilities.

NLA Approximately 66,678 sq m

Number of Storeys Nine storeys (Six floors above ground and
three floors underground)

Car Park Lots Approximately 1,411

Permitted Land Use Retail, wholesale, catering, hotel,
commercial finance, entertainment and
other commercial service, press and
publication

Expiry of Land Use Rights 6 March 2057

Valuation by D&P S$487.5 million (RMB2,530.0 million)

Valuation by JLL S$486.5 million (RMB2,525.0 million)

Agreed Property Value16 S$364.3 million (RMB1,890.8 million)

Occupancy Rate 99.3%

16 “Agreed Property Value” means the agreed property value of each Property, which was negotiated on a willing-buyer and
willing-seller basis taking into account the independent valuations conducted by the Independent Valuers (as defined herein).
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WALE by GRI for the Month of
August 2019

5.2 years

WALE by NLA 9.0 years

Trade Names of Key Tenants Jinyi Cinemas (金逸影業), AEON (永旺),
Suning (蘇寧易購), Haidilao Restaurant (海底
撈火鍋), Starbucks, Häagen-Dazs, Pizza Hut,
and KFC

Pro forma NPI Yield for FY201817 4.3%

Property Tanbei Metro Mall

Location Keyihaoyuan, No. 153, Xierma Road,
Tanbei, Dongsheng Town, Zhongshan City

Month of Commencement of
Operations

March 2018

GFA Approximately 13,640 sq m

NLA Approximately 8,952 sq m

Number of Storeys Four storeys above ground

Permitted Land Use Commercial and residential

Expiry of Land Use Rights 23 September 203818

Valuation by D&P S$14.1 million (RMB73.0 million)

Valuation by JLL S$14.6 million (RMB75.6 million)

Agreed Property Value19 S$10.7 million (RMB55.6 million)

Occupancy Rate 92.3%

WALE by GRI for the Month of
August 2019

7.7 years

WALE by NLA 7.5 years

Trade Names of Key Tenants Dasin Shinwa Supermarket (大信信和) and
Xin Garden (信軒酒家)

Pro forma NPI Yield for FY201817 10.7%

17 The pro forma NPI yield of each Property for FY2018 is computed by dividing the pro forma NPI of each Property for FY2018
by the Agreed Property Value. The pro forma NPI of each Property for FY2018 is computed based on the assumptions set out in
paragraph 7.1 of this Circular. The pro forma NPI and NPI yield have been provided for illustrative purposes only and should not be
construed as a representation, projection or forecast of future NPI.

18 The land use rights registered in respect of the Tanbei Property commenced from 24 September 1998 and will expire on 23 September
2068. Under the relevant PRC laws and regulations, the maximum term of the land use right granted depends on the type of use of
the land. The Tanbei Property was originally part of a mixed development comprising residential and commercial properties, with a
land use right tenure of 70 years. When the land use rights for the mixed development were separated, the Tanbei Property, which is
subject to commercial use, was granted land use right tenure which remained at 70 years by the relevant authorities. There is no
assurance that the extra 30 years of land use right tenure will not be revoked by the government authorities in the future. In view of
this, the Trustee-Manager has negotiated with the Vendor and the Sponsor to purchase the Tanbei Property at a valuation based on
40 years of land use right, expiring on 23 September 2038. The benefit of any remaining land use rights after 23 September 2038 shall
accrue to the benefit of Dasin Retail Trust.

19 “Agreed Property Value” means the agreed property value of each Property, which was negotiated on a willing-buyer and
willing-seller basis taking into account the independent valuations conducted by the Independent Valuers (as defined herein).
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Average WALE
(by Gross

Rental Income)
(years)

Average WALE
(by NLA) (years)

Net Property
Income Yield
(for Proforma

FY2018)

Existing Portfolio 4.1 7.1 4.1%

Shunde Metro Mall 5.2 9.0 4.3%

Tanbei Metro Mall 7.7 7.5 10.7%

Combined Shunde and
Tanbei 5.3 8.8 4.5%

Enlarged Portfolio 4.3 7.4 4.2%

(See Appendix A of this Circular for further details.)

2.3. The Shunde Rental Management Company

The Shunde Rental Management Company had initially been incorporated with the primary
purpose of administering and monitoring the collection of rental and deposits, and for arrears
management in respect of the Shunde Property, as well as to facilitate rental negotiations with
the tenants of the Shunde Property. As such, the Shunde Rental Management Company had
entered into lease agreements with the retail tenants at the Shunde Property whereby the
rental in respect of the Shunde Property is collected by the Shunde Rental Management
Company and, in return, the Shunde Rental Management Company entered into a lease with
the Shunde PRC Property Company, whereby a proportion of the rent collected was paid to
the Shunde PRC Property Company and the remainder was retained by the Shunde Rental
Management Company. So as not to affect the existing leases between the tenants of the
Shunde Property and Shunde Rental Management Company, the Shunde Rental Management
Company will also be acquired as part of the Acquisition.

2.4. Estimated Total Acquisition Cost and Valuation

The total cost of the Acquisition (the “Total Acquisition Cost”) is currently estimated to be
approximately S$333.0 million, comprising:

(i) the Share Consideration (representing the cash outlay) estimated to be S$65.1 million
(RMB337.7 million), which is equal to the Consolidated NAV as at as at 30 September
2019 calculated based on the agreed purchase price for the Shunde Property of S$364.3
million (RMB1,890.8 million) and the agreed purchase price of the Tanbei Property of
S$10.7 million (RMB55.6 million) less the total net liabilities of the Singapore Holdco and
its subsidiaries of approximately S$309.9 million (RMB1,608.6 million),20 and subject to
post-Completion adjustments, but provided always that the final amount payable to the
Vendor for the acquisition of the Singapore Holdco shall not exceed S$65.1 million
(RMB337.7 million). In the event that the Consolidated NAV as at Completion is less than
S$65.1 million (RMB337.7 million), the Share Consideration will be reduced to match the
actual Consolidated NAV as at Completion;

(ii) the repayment of Existing Indebtedness of S$247.8 million (RMB1,286.1 million), which
comprises the following:

(a) the Shunde PRC Property Company’s onshore construction loan of approximately
S$198.5 million (RMB1,030.0 million) with a PRC commercial bank, Guangdong
Shunde Rural Commercial Bank Company Limited (廣東順德農村商業銀行股份有
限公司);

20 Based on the unaudited pro forma consolidated balance sheet of Shunde Singapore Holding Companies, the Tanbei Singapore
Holding Company and their respective subsidiaries as at 30 September 2019. The total consolidated net liabilities of the Singapore
Holdco and its subsidiaries (which does not include the Aggregated Agreed Property Value) of approximately S$309.9 million
(RMB1,608.6 million) is equivalent to the Existing Indebtedness (as defined herein) and the consolidated deferred tax liability of
S$71.3 million, less: (i) the Shunde Outstanding Amount (as defined herein) and (ii) a net asset amount of S$7.4 million.
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(b) the aggregate consideration of S$11.1 million (RMB57.7 million) payable by the
Shunde Singapore Holding Companies in respect of the Shunde PRC Acquisition;

(c) the aggregate consideration of S$9.2 million (RMB48.0 million) payable by the
Tanbei Singapore Holding Company in respect of the Tanbei PRC Acquisition; and

(d) the construction payables and other liabilities of the Shunde PRC Property
Company, the Shunde Rental Management Company and/or the Tanbei PRC
Property Company of approximately S$29.0 million (RMB150.5 million);

(iii) the Acquisition Fee of approximately S$2.4 million payable in Units to the
Trustee-Manager; and

(iv) the estimated professional and other fees and expenses incurred or to be incurred by
Dasin Retail Trust in connection with the Acquisition of approximately S$17.7 million.

The Share Consideration, representing cash outlay, is estimated to be S$65.1 million
(RMB337.7 million), subject to post-Completion adjustments, but provided always that the
final share consideration payable to the Vendor for the acquisition of the Singapore Holdco
shall not exceed S$65.1 million (RMB337.7 million).

The Agreed Property Values of S$364.3 million (RMB1,890.8 million) and S$10.7 million
(RMB55.6 million) for the Shunde Property and the Tanbei Property respectively were
negotiated on a willing-buyer and willing-seller basis after taking into account the two
independent valuations each for the Shunde Property and the Tanbei Property by the
Independent Valuers.

The following table sets out the independent valuations of the Properties by the Independent
Valuers as at 31 August 2019:

Agreed Property Value for the Shunde
Property

S$364.3 million (RMB1,890.8 million)

Valuation of the Property by D&P S$487.5 million (RMB2,530.0 million)

Valuation of the Property by JLL S$486.5 million (RMB2,525.0 million)

Agreed Property Value for the Tanbei
Property

S$10.7 million (RMB55.6 million)

Valuation of the Property by D&P S$14.1 million (RMB73.0 million)

Valuation of the Property by JLL S$14.6 million (RMB75.6 million)

In arriving at the open market value of the Properties, the Independent Valuers relied on the
discounted cash flow method, the term and reversion approach and/or the income
capitalisation method. The valuation of the Properties by D&P was conducted in accordance
with (i) the discounted cash flow and (ii) the term and reversion approach. The valuation of the
Properties by JLL was conducted in accordance with (i) the discounted cash flow and
(ii) income capitalisation approach.

The Agreed Property Value of S$364.3 million (RMB1,890.8 million) for the Shunde Property
represents a discount of approximately 25.3% to D&P’s valuation of S$487.5 million
(RMB2,530.0 million) and a discount of approximately 25.1% to JLL’s valuation of S$486.5
million (RMB2,525.0) million.

The Agreed Property Value of S$10.7 million (RMB55.6 million) for the Tanbei Property
represents a discount of approximately 23.8% to D&P’s valuation of S$14.1 million (RMB73.0
million) and a discount of approximately 26.5% to JLL’s valuation of S$14.6 million (RMB75.6
million).

(See Appendix C of this Circular for further details.)
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2.5. Method of Financing for the Acquisition

The Trustee-Manager intends to finance the Acquisition through a combination of debt and
equity financing and internal funding. The equity financing will be in the form of a proposed
issue and private placement of New Units, while debt financing will be in the form of a
drawdown from Dasin Retail Trust’s debt facilities to be made available to Dasin Retail Trust
from commercial lenders.

The Shunde PRC Property Company has outstanding onshore construction loans of
approximately S$198.5 million with a PRC commercial bank, Guangdong Shunde Rural
Commercial Bank Company Limited (廣東順德農村商業銀行股份有限公司) that were drawn
down to finance the construction of the Properties. The Trustee-Manager intends to use Dasin
Retail Trust’s syndicated bank loans of S$225.5 million to repay and discharge these onshore
construction loans. Due to higher interest rates associated with the onshore construction
loans, the refinancing is expected to lower the overall financing costs associated with the
Properties following Completion as well as extend its debt maturity. The remainder of the
loans drawn down will be applied towards (a) the repayment of existing indebtedness of the
Shunde Singapore Holding Companies and Tanbei Singapore Holding Company of
approximately S$20.4 million due to Dasin Management and Investment and Dasin Merchant
Investment as consideration for the PRC Acquisition; and (b) the repayment of construction
payables and other liabilities of approximately S$29.0 million due to contractors in connection
with construction works for the Properties.

The Acquisition Fee in relation to the Acquisition will be paid in the form of Units.

The final decision regarding the financing to be employed for the purposes of financing the
Acquisition will be made by the Trustee-Manager at the appropriate time, taking into account
the then prevailing market conditions and interest rate environment, availability of alternative
funding options, the impact on Dasin Retail Trust’s capital structure, DPU, debt expiry profile
and the covenants and requirements associated with each financing option.

2.5.1. The Private Placement

Assuming that for illustrative purposes only, approximately 120.0 million New Units are
issued based on the Illustrative Issue Price of S$0.82 per New Unit pursuant to the
Private Placement to raise an expected gross proceeds of approximately S$98.4 million
to partly finance the Acquisition, the number of New Units issued would represent
approximately 18.6% of the number of Units in issue as at the Latest Practicable Date.

The Private Placement will be undertaken through an issuance of New Units pursuant
to the specific approval of the Unitholders passing Resolution 2 (The Private
Placement).

2.6. Payment of Acquisition Fee in Units

The Trustee-Manager shall be paid an Acquisition Fee of approximately S$2.4 million for the
Acquisition pursuant to the Trust Deed. In accordance with the Trust Deed, the Acquisition Fee
of approximately S$2.4 million is computed based on the rate of 0.75% (payable in respect of
acquisitions from related parties) of approximately S$303.7 million, which is based on the
Aggregated Agreed Property Value (less deferred tax liabilities), together with the applicable
goods and services taxes.

The Trustee-Manager has elected to receive its Acquisition Fee in the form of Acquisition Fee
Units. In accordance with the Trust Deed, the Acquisition Fee Units will be issued at the same
issue price as the New Units issued under the Private Placement. Based on the Illustrative Issue
Price of S$0.82 per Unit, the number of Acquisition Fee Units issued will be approximately 3.0
million. The Trust Deed does not impose any moratorium restrictions on the Acquisition Fee
Units. Nonetheless, any dealings in the Units by the Trustee-Manager will be carried out in
compliance with the best practices on dealings in securities set out in Rule 1207(19) of the
Listing Manual.

By approving the Acquisition, Independent Unitholders will be deemed to have also
specifically approved the issue of the Acquisition Fee Units to the Trustee-Manager.
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2.7. Sale and Purchase Agreement

The Trustee-Manager, on behalf of Dasin Retail Trust, has entered into the Sale and Purchase
Agreement dated 13 November 2019 with the Vendor and the Sponsor pursuant to which the
Vendor has agreed to sell, and the Trustee-Manager has agreed to acquire, the Sale Share
representing 100.0% of the total issued share capital in the Singapore Holdco.

The key terms of the Sale and Purchase Agreement include, among others, the following
conditions precedent:

(i) the Singapore Holdco shall be the legal and beneficial owner of the entire equity
interests in each of the Shunde Holdco and the Tanbei Holdco;

(ii) the Vendor and/or the Sponsor procuring the discharge of any claim, charge, debenture,
mortgage, security, assignment of rights and receivables, lien, option, equity or other
equitable interest, power of sale, hypothecation or other third party rights, restriction as
to transfer, use or possession, easement, subordination to any right of any other person,
retention of title, right of pre-emption, right of first refusal or security interest of any kind
over the Sale Share and the Properties (if any);

(iii) there being no compulsory acquisition or expropriation of the assets of the Singapore
Holdco and/or its subsidiaries (including without limitation, any of the equity interest
held in the Shunde Holdco, Tanbei Holdco and/or their respective subsidiaries, or the
Properties) or any part of it, and no notice of such intended compulsory acquisition or
resumption having been given, by the government or other competent authority;

(iv) the Shunde Singapore Holding Companies having completed the acquisition of Shunde
PRC Property Company and Shunde Rental Management Company, and the Tanbei
Singapore Holding Company having completed the acquisition of the Tanbei PRC
Property Company;

(v) there being no breach of any clause of the Sale and Purchase Agreement (including any
of the warranties);

(vi) the licences, authorisations, orders, grants, confirmations, consents, permissions,
registrations and other approvals necessary for or in respect of Acquisition having been
obtained by the Vendor and the Sponsor (as applicable) from third parties (including
governmental or official authorities, courts or other regulatory bodies) on terms
reasonably satisfactory to the Trustee-Manager and such licences, authorisations,
orders, grants, confirmations, consents, permissions, registrations and other approvals
remaining in full force and effect and not being subject to any new or additional
conditions and/or requirements;

(vii) the passing at an extraordinary general meeting of the Unitholders of a resolution to
approve the Acquisition;

(viii) no statute, regulation or decision which would prohibit, restrict or materially delay the
sale and purchase of the Sale Share or the operation of the Singapore Holdco and/or its
respective subsidiaries having been enacted or taken by any governmental or official
authority;

(ix) there being no breach of the warranties given by the Vendor and the Sponsor in
Schedule 4 of the Sale and Purchase Agreement unless such breach (if any) is waived in
writing by the Trustee-Manager (in its absolute discretion); and

(x) the payment by Dasin Merchant Investment to the Trustee-Manager (on behalf of Dasin
Retail Trust) of an amount equivalent to RMB10.0 million in respect of the Shunde Rental
Management Company (the “Shunde Outstanding Amount”).
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If such conditions precedent for the Acquisition are not satisfied or waived in writing by the
Trustee-Manager (in its absolute discretion) by 30 June 2020, the Sale and Purchase
Agreement shall lapse and no party shall have any claim against any other party, save for any
claim arising from any antecedent breach of certain undertakings in the Sale and Purchase
Agreement. Each of the Vendor and the Sponsor have undertaken in the Sale and Purchase
Agreement that they shall use best endeavours to procure the fulfilment of the conditions
precedent for the Acquisition.

The Sale and Purchase Agreement also provides for certain customary representations and
warranties made by the Vendor and the Sponsor to the Trustee-Manager. In addition, it states
that the Vendor and the Sponsor will jointly and severally indemnify the Trustee-Manager
against any losses, damages, liabilities, costs (including, without limitation, legal costs),
charges, expenses, deficiencies, actions, proceedings, claims and demands, including for the
avoidance of doubt, any tax on any payment pursuant to any indemnity under the Sale and
Purchase Agreement, which the Trustee-Manager or any of the Singapore Holdco and/or its
respective subsidiaries may suffer arising out of or in connection with a breach of any of the
warranties given by the Vendor and the Sponsor in the Sale and Purchase Agreement.

2.8. Interested Person Leases

The Tanbei PRC Property Company had on 27 December 2017 entered into a lease agreement
(the “Tanbei Dasin Food Services Lease Agreement”) with Zhongshan Dongsheng Dasin
Food Services Co., Ltd. (中山市東升大信餐飲服務有限公司) (“Dasin Food Services”) for the
lease of retail space in the Tanbei Property for a term of 111 months commencing
28 December 2017. The aggregate rental and associated fees derived or to be derived from
the Tanbei Dasin Food Services Lease Agreement on Completion of the Acquisition (assuming
Completion on 1 December 2019) until the end of the lease term is approximately S$2.8
million.

The Tanbei PRC Property Company had on 25 December 2017 entered into a lease agreement
(the “Tanbei Dasin Xin He Lease Agreement”) with Zhongshan Dasin Xin He Commercial Co.,
Ltd. (中山市大信信和商業股份有限公司) (“Dasin Xin He”) for the lease of retail space in the
Tanbei Property for a term of 183 months commencing 28 December 2017. The aggregate
rental and associated fees derived or to be derived from the Tanbei Dasin Xin He Lease
Agreement on Completion of the Acquisition (assuming Completion on 1 December 2019)
until the end of the lease term is approximately S$3.6 million.

Dasin Food Services is an indirect wholly-owned subsidiary of Dasin Management and
Investment and Dasin Xin He is a majority-owned company of Dasin Management and
Investment and Mr. Zhang Kaicheng, the sibling of Mr. Zhang Zhencheng, the Chairman and
Non-Executive Director of the Trustee-Manager. Dasin Management and Investment is in turn
majority-owned by the immediate family of Mr. Zhang Zhencheng, the Chairman and
Non-Executive Director of the Trustee-Manager. Therefore, each of Dasin Food Services and
Dasin Xin He is an “interested person” of Dasin Retail Trust and the aggregate rental and
associated fees derived or to be derived from the Tanbei Dasin Food Services Lease
Agreement and the Tanbei Dasin Xin He Lease Agreement will be included in the aggregated
value of total interested person transactions pursuant to Rules 905 and 906 of the Listing
Manual.

The aggregate rental and associated fees derived or to be derived from the Tanbei Dasin Food
Services Lease Agreement and Tanbei Dasin Xin He Lease Agreement are estimated to be
S$6.4 million, which is approximately 0.8% of the audited NTA of Dasin Retail Trust as at
31 December 2018.

2.9. Property Management Agreements and Commercial Management Agreements

2.9.1. The Property Management Agreements

The Shunde Rental Management Company had on 7 November 2019 entered into a
property management agreement with Zhongshan Jixin Property Management Co.,
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Ltd, Foshan Branch (the “Shunde Property Manager”) to appoint the Shunde Property
Manager to provide property management services in respect of the Shunde Property
(the “Shunde Property Management Agreement”) and the Tanbei PRC Property
Company had on 7 November 2019 entered into a property management agreement
with Zhongshan Jixin Property Management Co., Ltd, Shiqi Branch (the “Tanbei
Property Manager” and together with the Shunde Property Manager, the “Property
Managers”) to appoint the Tanbei Property Manager to provide property management
services in respect of the Tanbei Property (the “Tanbei Property Management
Agreement”, and together with the Shunde Property Management Agreement, the
“Property Management Agreements”).

The initial term of each of the Property Management Agreements is three years from
1 November 2019. Six months prior to expiry of the initial term of the relevant Property
Management Agreement, the Shunde Rental Management Company or, as the case
may be, the Tanbei PRC Property Company may by written notice to the Property
Manager request to extend the appointment of the relevant Property Manager for a
further term of three years based on terms to be agreed.

Property Manager’s Services

The services provided by the relevant Property Manager for the relevant Property
under its management include the following:

(i) general management services such as management services, contract and legal
management services and corporate secretarial services; and

(ii) property management services, including pre-marketing support, property
hand-over/taking over, tenants’ fitting out, preparing and managing term
contracts, maintenance management of facilities, indoor and outdoor parking
maintenance, administrative management involving insurance, building safety,
financial/cost management and budget forecasting and planning.

Fees

Under the Property Management Agreements, the relevant Property Manager is
entitled to the property management fees set out below, to be borne out of the assets
of Dasin Retail Trust.

Property Management Fees

In respect of the property management services provided by the relevant Property
Manager, the relevant Property Manager shall be entitled to receive from the Shunde
Rental Management Company or, as the case may be, the Tanbei PRC Property
Company, each month, a property management fee paid monthly in arrears on the
25th day of the following month in cash of 1.0% of gross revenue of that month of the
relevant Property.

Reimbursable Expenses

The Shunde Rental Management Company or, as the case may be, the Tanbei PRC
Property Company shall, at the written request of the relevant Property Manager,
reimburse the Property Manager in full, if such payment has been made by the Property
Manager, the agreed property related expenses, including but not limited to:

(i) employee related expenses such as employment benefits and training expenses
(but excluding any employee’s salary and bonus) paid to employees who are
wholly involved in the management of the Property;

(ii) repair and maintenance expenses;
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(iii) utilities;

(iv) property related taxes;

(v) cleaning and landscaping expenses;

(vi) insurance;

(vii) capital expenditure (including air-conditioning, lift and fire protection
apparatus); and

(viii) other general administrative expenses incurred,

(collectively, the “PMA Reimbursable Expenses”), as approved in the annual business
plan and budget for that Property, and as verified by the monthly expenses report
produced by the Property Manager with the relevant supporting documents. In the
event that such property related expenses exceed the approved annual business plan
and budget for that Property, the Property Manager shall notify the Shunde Rental
Management Company or, as the case may be, the Tanbei PRC Property Company in
writing and obtain the approval of the Shunde Rental Management Company or, as the
case may be, the Tanbei PRC Property Company prior to incurring such expenses.

Under the terms of the respective Property Management Agreements, the PMA
Reimbursable Expenses shall not exceed 3.5% of the annual gross revenue of the
Shunde Property or the Tanbei Property, as the case may be.

Termination

The Shunde Rental Management Company or, as the case may be, the Tanbei PRC
Property Company may terminate the appointment of the Property Manager under the
Property Management Agreement on the occurrence of certain specified events, which
include: if the Property Manager is voluntarily or involuntarily dissolved or declared
bankrupt, insolvent or commits an act of bankruptcy or if an order is made or resolution
is passed or a notice is issued convening a meeting for the purpose of passing a
resolution or any analogous proceedings are taken for the appointment of an
administrator or judicial manager of or the winding up of the Property Manager, other
than a members’ voluntary liquidation solely for the purpose of a bona fide
amalgamation or reconstruction, or the Property Manager compounds with its
creditors or has a receiver appointed over all or any part of its assets or a judicial
manager is appointed in respect of the Property Manager or the Property Manager
ceases to carry on business.

In the event of a sale of the relevant Property, the Shunde Rental Management
Company or, as the case may be, the Tanbei PRC Property Company may terminate the
appointment of the relevant Property Manager under the Property Management
Agreement by giving not less than 30 days’ prior written notice to the Property
Manager.

In addition, if the relevant Property Manager, the Shunde Rental Management
Company or, as the case may be, the Tanbei PRC Property Company, within 60 days (or
if the relevant party has taken steps to remedy the breach within 60 days of receipt of
written notice, then within 120 days) of receipt of written notice, fails to remedy any
breach (which is capable of remedy) of its obligations, the party who is not in breach
may terminate the appointment of the relevant Property Manager upon giving 30 days’
written notice to the party in breach.

The Shunde Rental Management Company or, as the case may be, the Tanbei PRC
Property Company may also at any time terminate the appointment of the Property
Manager by giving not less than 90 days’ prior written notice to the Property Manager.
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On the termination of the appointment of the relevant Property Manager, the Shunde
Rental Management Company or, as the case may be, the Tanbei PRC Property
Company shall, as soon as practicable, procure the appointment of a replacement
property manager for the Property.

Termination Fees

Upon termination of the appointment of the relevant Property Manager under the
Property Management Agreement, all amounts due and owning by the relevant parties
in relation to the relevant Property shall become immediately due and payable and the
relevant parties must effect payment to each other within 30 days commencing from
such termination subject to the prevailing applicable laws and regulations. For the
avoidance of doubt, the Property Manager is not entitled to any compensation in
respect of any termination of the Property Management Agreement.

Exclusion of Liability

In the absence of fraud, negligence, wilful default or breach of the Property
Management Agreement by the relevant Property Manager, it shall not incur any
liability by reason of any error of law or any matter or thing done or omitted to be done
by it in good faith under the Property Management Agreement.

In addition, the Shunde Rental Management Company or, as the case may be, the
Tanbei PRC Property Company shall indemnify and keep the relevant Property
Manager fully indemnified from and against any actions, costs, claims, damages,
expenses or demands to which it may suffer or incur as property manager, save where
such action, cost, claim, damage, expense or demand is occasioned by the fraud,
negligence, wilful default or breach of the Property Management Agreement by the
relevant Property Manager, its employees, agents, delegates or attorneys.

No Restriction on Property Manager

The relevant Property Manager may provide services similar to those contemplated
under the Property Management Agreement to other parties operating in the same or
similar business as Dasin Retail Trust, save that it shall take all reasonable or necessary
steps to minimise or resolve any conflicts of interests which may arise thereto.

2.9.2. The Commercial Management Agreements

The Shunde Rental Management Company had on 7 November 2019 entered into a
commercial management agreement with Zhongshan Dasin Commercial Property
Management Co., Ltd., Foshan Branch (the “Shunde Commercial Manager”) to
appoint the Shunde Commercial Manager to provide marketing services in respect of
the Shunde Property (the “Shunde Commercial Management Agreement”), and the
Tanbei PRC Property Company had on 7 November 2019 entered into a commercial
management agreement with Zhongshan Dasin Commercial Property Management
Co., Ltd. (the “Tanbei Commercial Manager” and together with the Shunde
Commercial Manager, the “Commercial Managers”), to appoint the Tanbei
Commercial Manager to provide marketing services in respect of the Tanbei Property
(the “Tanbei Commercial Management Agreement” and together with the Shunde
Commercial Management Agreement, the “Commercial Management Agreements”).

The initial term of each of the Commercial Management Agreements is three years
from 1 November 2019. Six months prior to expiry of the initial term of the Commercial
Management Agreement, the Shunde Rental Management Company or, as the case
may be, the Tanbei PRC Property Company may by written notice to the relevant
Commercial Manager request to extend the appointment of the relevant Commercial
Manager for a further three years on terms to be agreed.
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Commercial Manager’s Services

The services provided by the relevant Commercial Manager for the relevant Property
under its management include the following:

(i) lease management services, in relation to lease administration and tenancy
related matters, leasing status management and reporting, rental collection and
arrears management, pre-market support, property hand-over/taking over
management, financial/cost management and budget forecasting and planning;

(ii) general management services such as management services, financial and
accounting services, contract and legal management services and corporate
communications; and

(iii) marketing services which involve the planning, preparation of and contracting for
advertising and promotional programmes, advising on marketing and public
relations, appointing advertising and public relations agencies, negotiating and
liaising with prospective tenants of advertising space and promotional areas and
administering collection of advertisement income.

Fees

Under the Commercial Management Agreements, the relevant Commercial Manager is
entitled to the commercial management fees set out below, to be borne out of the
assets of Dasin Retail Trust.

Commercial Management Fees

In respect of the commercial management services provided by the relevant
Commercial Manager, the Commercial Manager shall be entitled to receive from the
Shunde Rental Management Company or, as the case may be, the Tanbei PRC Property
Company each month, a commercial management fee, paid monthly in arrears on the
25th day of the following month in cash of 1.0% of gross revenue of that month of the
relevant Property.

Lease-up Commission

Where the relevant Property is newly completed or undergoing major asset
enhancement and/or renovation works, and has committed lease(s) for a minimum term
of two years, the Commercial Manager shall be entitled to receive from the Shunde
Rental Management Company or, as the case may be, the Tanbei PRC Property
Company a one-time lease-up commission of the first two months’ gross rent of each
lease which has a minimum term of at least two years, provided that the Commercial
Manager has: (i) worked with the architects and other consultants on the layout of the
Property, and internal circulation as well as relevant amenities to be provided;
(ii) conducted market surveys to understand the needs and wants of the shoppers in
relation to the Property; (iii) mapped out more positioning for the Property based on
results obtained in (ii); (iv) created a leasing plan, including the budgeted rents/target
returns for the Property; (v) conducted major leasing exercises to market and negotiate
with the prospective tenants; and (vi) followed up or will follow up with the relevant
lease administrative duties.
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Reimbursable Expenses

The Shunde Rental Management Company or, as the case may be, the Tanbei PRC
Property Company shall, at the written request of the relevant Commercial Manager,
reimburse the Commercial Manager in full, if such payment has been made by the
Commercial Manager, the agreed management related expenses, including but not
limited to:

(i) employee related expenses such as employment benefits and training expenses
(but excluding any employee’s salary and bonus) paid to employees who are
wholly involved in the commercial management of the Property; and

(ii) other marketing expenses incurred,

(collectively, the “CMA Reimbursable Expenses”), as approved in the annual business
plan and budget for that Property, and as verified by the monthly expenses report
produced by the Commercial Manager with the relevant supporting documents. In the
event that such management related expenses exceed the approved annual business
plan and budget for that Property, the relevant Commercial Manager shall notify the
Shunde Rental Management Company or, as the case may be, the Tanbei PRC Property
Company in writing and obtain the approval of the Shunde Rental Management
Company or, as the case may be, the Tanbei PRC Property Company prior to incurring
such expenses.

Under the terms of the respective Commercial Management Agreements, the CMA
Reimbursable Expenses shall not exceed 2.5% of the annual gross revenue of the
Shunde Property or the Tanbei Property, as the case may be.

Termination

The Shunde Rental Management Company or, as the case may be, the Tanbei PRC
Property Company may terminate the appointment of the relevant Commercial
Manager under the Commercial Management Agreement on the occurrence of certain
specified events, which include: if the Commercial Manager is voluntarily or
involuntarily dissolved or declared bankrupt, insolvent or commits an act of bankruptcy
or if an order is made or resolution is passed or a notice is issued convening a meeting
for the purpose of passing a resolution or any analogous proceedings are taken for the
appointment of an administrator or judicial manager of or the winding up of the
Commercial Manager, other than a members’ voluntary liquidation solely for the
purpose of a bona fide amalgamation or reconstruction, or the Commercial Manager
compounds with its creditors or has a receiver appointed over all or any part of its
assets or a judicial manager is appointed in respect of the Commercial Manager or the
Commercial Manager ceases to carry on business.

In the event of a sale of the relevant Property, the Shunde Rental Management
Company or, as the case may be, the Tanbei PRC Property Company may terminate the
appointment of the relevant Commercial Manager under the Commercial Management
Agreement by giving not less than 30 days’ prior written notice to the Commercial
Manager.

In addition, if the relevant, Commercial Manager, the Shunde Rental Management
Company or, as the case may be, the Tanbei PRC Property Company, within 60 days (or
if the relevant party has taken steps to remedy the breach within 60 days of receipt of
written notice, then within 120 days) of receipt of written notice, fails to remedy any
breach (which is capable of remedy) of its obligations, the party who is not in breach
may terminate the appointment of the relevant Commercial Manager upon giving 30
days’ written notice to the party in breach.
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The Shunde Rental Management Company or, as the case may be, the Tanbei PRC
Property Company may also at any time terminate the appointment of the relevant
Commercial Manager by giving not less than 90 days’ prior written notice to the
Commercial Manager.

On the termination of the appointment of the relevant Commercial Manager, the
Shunde Rental Management Company or, as the case may be, the Tanbei PRC Property
Company shall, as soon as practicable, procure the appointment of a replacement
commercial manager for the relevant Property.

Termination Fees

Upon termination of the appointment of the relevant Commercial Manager under the
Commercial Management Agreement, all amounts due and owning by the relevant
parties in relation to the Property shall become immediately due and payable and the
relevant parties must effect payment to each other within 30 days commencing from
such termination subject to the prevailing applicable laws and regulations. For the
avoidance of doubt, the Commercial Manager is not entitled to any compensation in
respect of any termination of the Commercial Management Agreement.

Exclusion of Liability

In the absence of fraud, negligence, wilful default or breach of the Commercial
Management Agreement by the relevant Commercial Manager, it shall not incur any
liability by reason of any error of law or any matter or thing done or omitted to be done
by it in good faith under the Commercial Management Agreement.

In addition, the Shunde Rental Management Company or, as the case may be, the
Tanbei PRC Property Company shall indemnify and keep the relevant Commercial
Manager fully indemnified from and against any actions, costs, claims, damages,
expenses or demands to which it may suffer or incur as commercial manager, save
where such action, cost, claim, damage, expense or demand is occasioned by the
fraud, negligence, wilful default or breach of the Commercial Management Agreement
by the relevant Commercial Manager, its employees, agents, delegates or attorneys.

No Restriction on Commercial Manager

The relevant Commercial Manager may provide services similar to those contemplated
under the Commercial Management Agreement to other parties operating in the same
or similar business as Dasin Retail Trust, save that it shall take all reasonable or
necessary steps to minimise or resolve any conflicts of interests which may arise
thereto.

2.9.3. The Property Managers and Commercial Managers

As the Property Managers and the Commercial Managers are associates of Mr. Zhang
Zhencheng and are therefore “interested persons” of Dasin Retail Trust, the total fees
and expenses payable to the Property Managers under the Property Management
Agreements and to the Commercial Managers under the Commercial Management
Agreements will be subject to Rule 905 of the Listing Manual, and Dasin Retail Trust will
announce such fees and expenses if these fees and expenses, by themselves or when
aggregated with any other interested person transaction21 entered into with Mr. Zhang
Zhencheng within the same financial year, is 3.0% or more of Dasin Retail Trust’s latest
audited net tangible assets. Furthermore, in the event that the abovementioned fees
and expenses, by themselves or when aggregated with any other interested person
transaction entered into with Mr. Zhang Zhencheng within the same financial year, is
5.0% or more of Dasin Retail Trust’s latest audited net tangible assets, Dasin Retail
Trust will obtain the approval of Unitholders in respect of such fees and expenses
pursuant to Rule 906 of the Listing Manual.

21 “Interested person transaction” means a transaction between an entity at risk and an “interested person" (as defined herein).
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The aggregate fees payable and expenses to be reimbursed to the Property Managers
and the Commercial Managers under the Property Management Agreements and
Commercial Management Agreements, respectively, on Completion of the Acquisition
(assuming Completion on 1 December 2019) until the end of the term are estimated to
be S$6.3 million, which is approximately 0.8% of the audited NTA of Dasin Retail Trust
as at 31 December 2018.

3. RESOLUTION 2: THE PRIVATE PLACEMENT

The Trustee-Manager proposes to issue up to 120.0 million New Units (representing approximately
18.6% of the number of Units in issue as at the Latest Practicable Date). Based on the Illustrative Issue
Price of S$0.82 per New Unit, the Private Placement is expected to raise gross proceeds of
approximately S$98.4 million to partly finance the Acquisition, with the balance to be funded by debt
financing and internal funding. The final decision regarding the proportion of equity, debt and
internal funding to be employed to fund the Acquisition will be made by the Trustee-Manager at the
appropriate time taking into account the then prevailing market conditions.

Pursuant to Rules 811(1) and 811(5) of the Listing Manual, the issue price of the New Units must not
be priced at more than 10.0% discount to the VWAP for the Units on the SGX-ST for the full Market
Day on which the placement or subscription agreement is signed or, if trading in the Units is not
available for a full Market Day, the VWAP based on the trades done on the preceding Market Day up
to the time the placement agreement is signed, excluding (where applicable) accrued distributions
provided that the holders of the New Units are not entitled to the accrued distributions.

The Trustee-Manager believes that the Private Placement is an efficient and overall beneficial method
of raising funds to partly finance the Acquisition.

The Trustee-Manager will engage placement agents to jointly determine the issue price of the New
Units after a book-building process and the most appropriate time to launch the Private Placement so
as to ensure the success of the Private Placement, having regard to the then prevailing market
conditions and other factors that the Trustee-Manager and its placement agents may consider
relevant.

The Trustee-Manager has on 13 November 2019 made an application to the SGX-ST for the listing
and quotation of the New Units.

On 3 December 2019, the SGX-ST granted its approval in-principle for the listing and quotation of the
New Units on the Main Board of the SGX-ST, subject to the following conditions:

(a) approval of Unitholders of the Acquisition and the proposed Private Placement at an
extraordinary general meeting of Unitholders to be convened;

(b) a written undertaking from the Trustee-Manager that it will comply with Rule 803 of the Listing
Manual;

(c) a written undertaking from the placement agents that they will ensure that Dasin Retail Trust will
comply with Rule 803 of the Listing Manual;

(d) a written undertaking from the Trustee-Manager that it will comply with Rule 704(30) and
Rule 1207(20) of the Listing Manual in relation to the use of the proceeds from the Private
Placement and where proceeds are to be used for working capital purposes, Dasin Retail Trust
will disclose a breakdown with specific details on the use of proceeds for working capital in
Dasin Retail Trust's announcements on use of proceeds and in the annual report;

(e) a written confirmation from the Trustee-Manager that it will not issue the New Units to persons
prohibited under Rule 812(1) of the Listing Manual, other than to Aqua Wealth subject to
approval by independent unitholders at an extraordinary general meeting of Unitholders to be
convened; and
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(f) a written confirmation from the placement agents that the New Units will not be placed
out to persons under Rule 812(1) of the Listing Manual, other than to Aqua Wealth subject to
approval by independent unitholders at an extraordinary general meeting of Unitholders to be
convened.

The approval in-principle of the SGX-ST is not to be taken as an indication of the merits of the Private
Placement, the New Units, the Acquisition, the Trustee-Manager and/or Dasin Retail Trust and/or its
subsidiaries.

The Trustee-Manager will make periodic announcements on the utilisation of the net proceeds of the
Private Placement via SGXNET as and when such funds are materially disbursed and whether such a
use is in accordance with the stated use and in accordance with the percentage allocated.

Notwithstanding its current intention, the Trustee-Manager may, subject to relevant laws and
regulations, utilise the net proceeds of the Private Placement at its absolute discretion for other
purposes, including without limitation, the repayment of existing indebtedness.

Further details pertaining to the use of proceeds of the Private Placement (including details on the
percentage allocation for each use) will be announced at the appropriate time.

4. RESOLUTION 3: THE AQUA WEALTH PLACEMENT

To provide a higher degree of certainty for the successful completion of the Private Placement and to
enable Aqua Wealth to be in a position to support and align its interest with Dasin Retail Trust, the
Trustee-Manager is seeking the approval of Independent Unitholders for the proposed issue of New
Units to Aqua Wealth as part of the Private Placement.

To demonstrate its commitment to Dasin Retail Trust and to align its interest with other Unitholders,
Aqua Wealth may subscribe for up to 44.0 million New Units under the Private Placement. Assuming
that Aqua Wealth subscribes for the maximum 44.0 million New Units under the Private Placement,
its unitholding in Dasin Retail Trust would decrease from 54.2% to 51.4% and the Vendor’s aggregate
deemed interest in Dasin Retail Trust shall decrease from 59.7% to 56.1%. This would allow Aqua
Wealth to maintain a post-placement percentage unitholding of at least 51.0%, which aligns the
interest of Aqua Wealth with other unitholders and allows Aqua Wealth to continue to be in a position
to support Dasin Retail Trust as well as its growth strategy moving forward. Assuming that Aqua
Wealth does not subscribe for any New Units under the Private Placement, its unitholding in Dasin
Retail Trust would decrease from 54.2% to 45.6%.

For the avoidance of doubt, while the approval of Independent Unitholders is being sought for the
placement of up to 44.0 million New Units under the Private Placement to Aqua Wealth, Aqua Wealth
may ultimately subscribe for fewer (but not more) than 44.0 million New Units under the Private
Placement.

The New Units will be placed to Aqua Wealth at the same issue price as that paid by the other
investors for the New Units under the Private Placement.

The Trustee-Manager currently intends to raise gross proceeds of approximately S$98.4 million
through the Private Placement in reliance on the approval of the Unitholders pursuant to Resolution
2 (The Private Placement).

The issue price of the New Units under the Private Placement will be determined by the
Trustee-Manager together with the placement agents to be appointed closer to the date of the
commencement of the Private Placement. In the event that the Aqua Wealth Placement is approved
by Unitholders, but the Trustee-Manager decides to not proceed with the Aqua Wealth Placement for
various reasons, the Trustee-Manager may still proceed with Private Placement without the Aqua
Wealth Placement.
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For the avoidance of doubt, the Trustee-Manager may still proceed with the Acquisition and the
Private Placement in accordance with, among others, Chapter 8 and Chapter 9 of the Listing Manual
in the event that Resolution 3 (The Aqua Wealth Placement) is not passed or in the event that the
Aqua Wealth Placement does not proceed.

5. RATIONALE FOR AND KEY BENEFITS OF THE PROPOSED TRANSACTION

The Trustee-Manager believes that the Proposed Transaction will bring the following key benefits to
Unitholders:

5.1. Strengthening of foothold in the fast-developing Greater Bay Area

The Acquisition represents an opportunity for Dasin Retail Trust to acquire prime assets in the
cities of Foshan (佛山市) (“Foshan City”) and Zhongshan (中山市) (“Zhongshan City”), within
the fast-developing Guangdong-Hong Kong-Macau Greater Bay Area (the “Greater Bay
Area”). The Shunde Property and the Tanbei Property are located in Foshan and Zhongshan
respectively.

The Greater Bay Area is well-positioned to benefit from the purchasing power of the
neighbouring PRC cities such as Guangzhou and Shenzhen, as well as Hong Kong and Macau
which attracts a steady stream of overseas visitors. In particular, as at 2018, Foshan City and
Zhongshan City have a population of 7.7 million and 3.3 million respectively, and both are
projected to grow at a higher growth rate than the projected national average from 2018 to
2023. The projected net inflow of residents to Foshan City and Zhongshan City is expected to
stimulate greater consumption demand in the near future.

The Existing Portfolio of Dasin Retail Trust comprises four retail malls in Zhongshan City and
one retail mall in the city of Zhuhai. The Proposed Transaction will further expand its presence
beyond Zhongshan City and increase the number of portfolio assets situated in the Greater
Bay Area, thereby strengthening its foothold in the Greater Bay Area.

5.2. Strategic acquisition of strong-performing assets

The Acquisition is consistent with the Trustee-Manager’s strategy of acquiring quality
income-producing real estate properties in Greater China that provide attractive cash flows
and yields, to enhance returns to Unitholders and improve potential opportunities for future
income and capital growth.

The competitive strengths of the Properties include the following:

5.2.1. Strategic location with good accessibility

The Shunde Property benefits from the convenient transportation network and is
situated approximately within a five-kilometre straight-line distance to the Shunde Bus
Terminal and Shunde College Railway Station, with another subway station being
constructed relatively nearby. It is stated in the Independent Market Research Report
that it is expected that there will be a direct walkway link between the subway station
and the Shunde Property. It is also within walking distance of the Sheraton Hotel and
the InterContinental Hotel. The Trustee-Manager expects that the Shunde Property to
have a substantial footfall due to its key geographical location that allows it to be
accessible to shoppers and also benefit from travellers travelling to and from the
Shunde District.

The Tanbei Property, being in the centre of Dongsheng Town, is well served by the road
network in Dongsheng Town and is located near the entrance of the G105 Expressway.
It is also approximately within a five-kilometre straight-line distance to the Dongsheng
Bus Terminal and Dongsheng Railway Station. The Trustee-Manager expects that the
Tanbei Property to have a substantial footfall due to its key geographical location that
allows it to be accessible to consumers.
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5.2.2. Large catchment in the towns where the Properties are located

The Shunde Property enjoys the benefit of being located in Daliang Town, which is the
district centre and has the largest residential population in the Shunde District. There
are also, among others, large scale residential communities, universities, colleges and
relatively mature commercial zone within Daliang Town and the nearby Ronggui Town.
The straight-line distance between the Shunde Property and the Shunde district
government office is approximately one kilometre. These municipal facilities and the
high residential population provide a large catchment population for the Shunde
Property.

The Tanbei Property, located in Dongsheng Town, is situated near a number of
residential communities with hospitals and schools, with more schools, hospitals and a
commercial zone being planned to be built in Dongsheng Town. Opened in 2018 as the
first shopping mall in the Dongsheng Town, the Tanbei Property is well-positioned to
capitalise on the anticipated increase in the catchment population.

5.2.3. Strong operational performance and tenant mix

As at 31 August 2019, the Shunde Property enjoys an occupancy rate of approximately
99.3% and a well-balanced tenant mix, thereby increasing the Shunde Property’s
resilience against any market fluctuation affecting any particular trade sector. The
Shunde Property also boasts well-known brands, including but not limited to Aeon
(永旺), Jinyi Cinemas (金逸影城), Suning (蘇寧易購), Starbucks, Häagen-Dazs, Pizza Hut,
and KFC. In addition, the Shunde Property’s several unique attractions such as an
ice-skating ring and a fencing club are expected to continue to draw substantial
consumers and footfall to the Shunde Property.

Shunde Property's Tenants Mix (By GRI)

1.8%

19.0%

2.7%

15.4%
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3.8%4.7%
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Others
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Sports & Fitness
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Shunde Property's Lease Structure

0.1%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%
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GRI

50.4% 31.7% 17.7%

6.5%17.3%76.2%0.05%

Fixed Rent

Higher of Base Rent or Turnover Rent Pure Turnover Rent

Fixed Rent with Built-in Escalation

As at 31 August 2019, the Tanbei Property enjoys an occupancy rate of approximately
92.3% and a well-balanced tenant mix, thereby increasing the Tanbei Property’s
resilience against any market fluctuation affecting a particular trade sector. The Tanbei
Property also boasts a well-known supermarket brand in PRC (大信信和) and stores that
provide food, catering, products and services for families, which are expected to help
draw substantial footfall for the Tanbei Property.

Tanbei Property's Tenants Mix (By GRI)
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Tanbei Property's Lease Structure
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The below tables show the listings of the top ten tenants (by NLA, in alphabetical
order) of the Shunde Property and the Tanbei Property.

THE SHUNDE PROPERTY

Lessee Use

Foshan Shunde Fengting Catering Service Co., Ltd. (佛山市
順德區鳳庭餐飲服務有限公司)

F&B

Foshan Suning Yigou Sales Co., Ltd. (佛山市蘇寧易購銷售有
限公司)

IT & Electronics

Foshan Yili Fitness Management Co., Ltd. (佛山一立健身管理
有限公司)

Fitness

Guangzhou Jinyi Film And Television Media Co., Ltd.
Shunde Rainbow Branch (廣州金逸影視傳媒股份有限公司順德
彩虹分公司)

Cinema

Guangdong Puyi Book City Co., Ltd. (廣東璞一書城有限公司) Book Store

Guangdong Yongwang Tianhecheng Commercial Co., Ltd.
(廣東永旺天河城商業有限公司)

Supermarket

Guangzhou Zhuifeng Ice Sports Co., Ltd. (廣州市追豐冰上體
育有限公司)

Ice Skating

Minnie Home Technology Co., Ltd. Foshan Shunde Branch
(米尼家居科技有限公司佛山順德分公司)

Household Goods

Zhongshan Wenxun Culture Communication Co., Ltd. (中山
市文勛文化傳播有限公司)

Exhibition

Zhuhai Venice Western Food Co., Ltd. Dalian Branch (珠海
市威尼斯西餐有限公司大良分公司)

F&B

THE TANBEI PROPERTY
Lessee Use

Fan Ze Tao (范澤桃) Coffee

Fang Qing (方清) Child Department
Store

Jiang Hua (姜華) F&B

Liuziyao (劉子堯) Children’s
Playground

Wu Yong Chong (伍永聰) F&B

Zhongshan Dasin Xin He Commercial Co., Ltd.
(中山市大信信和商業股份有限公司)

Supermarket

Zhongshan Dongsheng Dasin Catering Service Co., Ltd.
(中山市東升大信餐飲服務有限公司)

F&B

Zhongshan Dongsheng Town Junyi Foot Massage Leisure
Center (中山市東升鎮駿逸足浴休閒中心)

Leisure
(Foot Massage)

Zhongshan Keyi Xingli Training Center Co., Ltd.
(中山市可逸星力培訓中心有限公司)

Child Training

Zhuaigen (祝愛根) F&B
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5.3. Enlarged portfolio providing greater income resilience

The Acquisition is expected to benefit Dasin Retail Trust in terms of further diversification in
income streams and reduced asset concentration risk. Following the Acquisition, no single
property is expected to contribute to more than 23.5% of Dasin Retail Trust’s consolidated
revenue for FY2018 on a pro forma basis, compared to 29.1% before the Acquisition.

17.6%

17.2%

2.9%

14.3%

23.3%

23.5%

1.2%

Shiqi Metro Mall Xiaolan Metro Mall Ocean Metro Mall
Dasin E-Colour Doumen Metro Mall Shude Metro Mall
Tanbei Metro Mall

Existing Portfolio (By GRI) Enlarged Portfolio (By GRI)

29.1%

28.7%

17.6%

3.5%

21.1%

Shiqi Metro Mall Xiaolan Metro Mall Ocean Metro Mall

Dasin E-Colour Doumen Metro Mall

5.4. Improvement in portfolio occupancy, WALE and land lease tenure

The Acquisition will improve the overall occupancy rate of Dasin Retail Trust’s portfolio.
Following the Acquisition, the pro forma occupancy rate (by NLA) for the Existing Portfolio
together with the Properties (the “Enlarged Portfolio”) will be 98.7% as at 30 September
2019, compared to 98.6% as at 30 September 2019 for the Existing Portfolio.

In addition, the Acquisition will improve the lease expiry profile of Dasin Retail Trust’s
portfolio. Following the Acquisition, the WALE will increase from 4.1 years to 4.3 years
(by gross rental income for the month of September 2019) and from 7.1 years to 7.4 years (by
NLA as at September 2019). The Acquisition will also extend the weighted average unexpired
land lease term of Dasin Retail Trust’s portfolio (by NLA as at 30 September 2019) by 1.7 years
from 26.5 years for the Existing Portfolio to 28.2 years for the Enlarged Portfolio.

Lease Expiry Profile by NLA
(as at September 2019)

Existing Portfolio Enlarged Portfolio

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 &
Beyond

72.1% 70.4%

6.9%4.7%4.3%4.6%

12.7%12.1%

3.5%3.8%2.3%2.8%
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Lease Expiry Profile by GRI
(for the month of September 2019)

Existing Portfolio Enlarged Portfolio

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 &
Beyond

41.5%

10.9%
7.0%

5.7%6.4%

22.7%
21.1%

11.4%12.7%

7.8%
9.7%

43.1%

5.5. Attractive value proposition

The Trustee-Manager believes that the Properties provide an attractive value proposition,
given the discount of each of the Agreed Property Values from the independent valuations of
the Properties by the Independent Valuers.

The Agreed Property Value of S$364.3 million (RMB1,890.8 million) for the Shunde Property
represents a discount of approximately 25.3% to D&P’s valuation of S$487.5 million
(RMB2,530.0 million) and a discount of approximately 25.1% to JLL’s valuation of
S$486.5 million (RMB2,525.0 million).

The Agreed Property Value of S$10.7 million (RMB55.6 million) for the Tanbei Property
represents a discount of approximately 23.8% to D&P’s valuation of S$14.1 million
(RMB73.0 million) and a discount of approximately 26.5% to JLL’s valuation of S$14.6 million
(RMB75.6 million).

5.6 Positive impact on the Enlarged Portfolio

Following the Proposed Transaction, Dasin Retail Trust’s FY2018 pro forma DPU (with
distribution waiver) is expected to increase from 7.2 cents22 for the Existing Portfolio to
7.3 cents for the Enlarged Portfolio, while Dasin Retail Trust’s FY2018 pro forma DPU (without
distribution waiver) will increase from 4.3 cents for the Existing Portfolio to 4.8 cents for the
Enlarged Portfolio.

In addition, the Acquisition is expected to have a positive impact on NPI yield. Following the
Acquisition, the FY2018 pro forma NPI yield for the Enlarged Portfolio will be 4.2%23,
compared to the FY2018 NPI yield of 4.1% for the Existing Portfolio.

22 DPU is derived after taking into consideration 263,811,038 Units as at 31 December 2018 held by Aqua Wealth and Bounty Way that
are subject to a distribution waiver. Each of Aqua Wealth and Bounty Way had on 13 January 2017 provided the Trustee-Manager a
distribution waiver undertaking pursuant to which each of Aqua Wealth and Bounty Way had agreed to waive a portion of its
entitlement to distributions from the Dasin Retail Trust over a period of approximately five years, commencing from 1 January 2017
to 31 December 2021, over which period, the amount of entitlement to distribution waived will decrease.

23 The pro forma NPI yield of the Enlarged Portfolio for FY2018 is computed by dividing the pro forma NPI of the Enlarged Portfolio for
FY2018 (computed by adding the pro forma NPI of the Properties for FY2018 to the NPI of the Existing Portfolio for FY2018) by the
value of the Enlarged Portfolio (assuming that the value of the Properties is the Aggregated Agreed Property Value). The pro forma
NPI of each Property for FY2018 is computed based on the assumptions set out in paragraph 7.1 of this Circular. The pro forma NPI
and NPI yield have been provided for illustrative purposes only and should not be construed as a representation, projection or forecast
of future NPI.
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The sensitivity analysis showing the DPU at the placement price range of S$0.80 to S$0.84 is
as follows:

Illustrative
Issue price

DPU, with
distribution

waiver24

(S$ cents)

DPU accretion,
with

distribution
waiver (%)

DPU, without
distribution

waiver
(S$ cents)

DPU accretion,
without

distribution
waiver (%)

0.840 7.32 1.42% 4.79 12.33%

0.835 7.31 1.28% 4.79 12.22%

0.830 7.30 1.14% 4.78 12.12%

0.825 7.29 0.99% 4.78 12.01%

0.820 7.28 0.85% 4.77 11.91%

0.815 7.27 0.70% 4.77 11.80%

0.810 7.26 0.55% 4.77 11.69%

0.805 7.25 0.40% 4.76 11.58%

0.800 7.24 0.25% 4.76 11.47%

5.7 Increase in market capitalisation and free float

Assuming (a) gross proceeds of approximately S$98.4 million are raised from the Private
Placement to partly finance the Acquisition and (b) the New Units to be issued under the
Private Placement and the Acquisition Fee Units are issued at the Illustrative Issue Price of
S$0.82 per Unit, the number of new Units to be issued pursuant to the Acquisition will be
123.0 million, which is the sum of 120.0 million New Units issued under the Private Placement
and 3.0 million Acquisition Fee Units.

The 123.0 million new Units represent 19.1% of the total number of Units in issue as at the
Latest Practicable Date.

This increase in the total number of Units in issue, which results in an increase in market
capitalisation and free float, potentially improves the trading liquidity of the Units.

6. REQUIREMENT FOR UNITHOLDERS’ APPROVAL

6.1. Relative Figures Computed on the Bases Set Out in Rule 1006 of the Listing Manual

Chapter 10 of the Listing Manual governs the acquisition or divestment of assets, including
options to acquire or dispose of assets, by Dasin Retail Trust. Such transactions are classified
into the following categories:

(i) non-discloseable transactions;

(ii) discloseable transactions;

(iii) major transactions; and

(iv) very substantial acquisitions or reverse takeovers.

A transaction by Dasin Retail Trust may fall into any of the categories set out above depending
on the size of the relative figures computed on the following bases of comparison:

(a) the NAV of the assets to be disposed of, compared with Dasin Retail Trust’s NAV;

24 Assuming that Dasin Retail Trust draws down bank borrowings of S$210.0 million in connection with the acquisition, primarily to
discharge approximately S$201.2 million of the total net liabilities of the Doumen Property of S$255.8 million as at 31 December 2018.
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(b) the net profits attributable to the assets acquired, compared with Dasin Retail Trust’s net
profits;

(c) the aggregate value of the consideration given, compared with Dasin Retail Trust’s
market capitalisation; and

(d) the number of Units issued by Dasin Retail Trust as consideration for an acquisition,
compared with the number of Units previously in issue.

Where any of the relative figures computed on the bases set out above exceeds 5.0% but does
not exceed 20.0%, the transaction is classified as a discloseable transaction.

The relative figures for the Acquisition using the applicable bases of comparison described
above are set out in the table below.

Comparison of Properties
Dasin Retail

Trust
Relative

figure (%)

NPI (S$ million)(1) 17.0(2) 57.6(3) 29.5

Share Consideration against market
capitalisation (S$ million) 65.1 537.5(4) 12.1

Total Acquisition Cost (S$ million)
against market capitalisation
(S$ million) 333.0 537.5(4) 62.0

Notes:

(1) In the case of a business trust, the net property income is a close proxy to the net profits attributable
to its assets.

(2) Derived by annualising the NPI of the Properties from 1 January 2019 to 31 August 2019 and
assuming that the Property Management Agreement and Commercial Management Agreement were
in place from 1 January 2019.

(3) Based on the annualised unaudited financial statements of Dasin Retail Trust for 3Q2019.

(4) Based on the closing price of S$0.835 per Unit on the SGX-ST as at 12 November 2019, being the
trading day immediately prior to the entry into of the Sale and Purchase Agreement.

Where any of the relative figures computed on the bases set out above exceeds 20.0%, the
transaction is classified as a major transaction under Rule 1014 of the Listing Manual which
would be subject to the approval of Unitholders, unless such transaction is in the ordinary
course of Dasin Retail Trust’s business.

The Trustee-Manager is of the view that the Acquisition is in the ordinary course of Dasin Retail
Trust’s business as the Properties being acquired is within the investment mandate of Dasin
Retail Trust and the Properties are of the same asset class as Dasin Retail Trust’s existing
properties and is located in Greater China, which Dasin Retail Trust targets. As such, the
Acquisition is, therefore, not subject to Chapter 10 of the Listing Manual.

However, as the Acquisition constitutes an “interested person transaction” under Chapter 9 of
the Listing Manual, the Acquisition will still be subject to the specific approval of Independent
Unitholders.

6.2. Interested Person Transaction

Under Chapter 9 of the Listing Manual, where Dasin Retail Trust proposes to enter into a
transaction with an interested person and the value of the transaction (either in itself or when
aggregated with the value of other transactions, each of a value equal to or greater than
S$100,000, with the same interested person during the same financial year) is equal to or
exceeds 5.0% of Dasin Retail Trust’s latest audited NTA, Unitholders’ approval is required in
respect of the transaction.
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Based on the FY2018 audited financial statements (the “FY2018 Financial Statements”), the
audited NTA of Dasin Retail Trust was S$775.7 million as at 31 December 2018. Accordingly if
the value of a transaction which is proposed to be entered into in the current financial year by
Dasin Retail Trust with an interested person is, either in itself or in aggregation with all other
earlier transactions (each of a value equal to or greater than S$100,000) entered into with the
same interested person during the current financial year, equal to or in excess of
S$38.8 million, such a transaction would be subject to the approval of Unitholders.

As at the Latest Practicable Date, the aggregate value of: (a) all interested person transactions
entered into between Dasin Retail Trust and the Vendor, the Sponsor and Aqua Wealth and
their associates during the course of the current financial year ending 31 December 2019 up
to the Latest Practicable Date (the “Existing Interested Person Transactions”); (b) the
estimated aggregate rental and associated fees derived or to be derived from the Tanbei
Dasin Food Services Lease Agreement and the Tanbei Dasin Xin He Lease Agreement; and (c)
the estimated aggregate fees payable and expenses to be reimbursed to the Property
Managers and the Commercial Managers under the Property Management Agreements and
Commercial Management Agreements, respectively, is approximately S$33.1 million, which is
approximately 4.3% of the audited NTA of Dasin Retail Trust as at 31 December 2018.

Details of the Existing Interested Person Transactions are set out in Appendix D of this
Circular.

6.2.1. The Acquisition

As at the Latest Practicable Date, Aqua Wealth holds 348,719,572 Units, representing
approximately 54.2% of the total number of Units in issue. DBS Trustee Limited holds
the entire issued share capital of Aqua Wealth as the trustee of the Zhang Family Trust,
of which the Vendor is the settlor and Mr. Zhang Chon Meng, son of the Vendor, and
Mr. Zhang Gui Ming, nephew of the Vendor, Mr. Zhang Kunming, nephew of the
Vendor, Mr. Zhang Shenming, nephew of the Vendor and Ms Liang Jinying, sister-in-law
of the Vendor are the beneficiaries. The power to make investment decisions on behalf
of the Zhang Family Trust is conferred solely on an investment committee, of which the
Vendor is the sole member. Therefore, the Vendor is deemed to be interested in the
Units held by Aqua Wealth.

In addition, as at the Latest Practicable Date, the Vendor holds 100.0% of the interests
in Bounty Way, which in turn holds 28,208,759 Units, representing approximately 4.4%
of the total number of Units in issue, as well as 99.0% of the interests in the
Trustee-Manager, which in turn holds 7,542,826 Units, representing approximately
1.2% of the total number of Units in issue.

Accordingly, the Vendor is also deemed to be interested in the Units held by each of
Bounty Way and the Trustee-Manager.

In aggregate, as at the Latest Practicable Date, the Vendor is deemed interested in
384,471,157 Units, representing approximately 59.7% of the total number of Units in
issue. Therefore, the Vendor is regarded as a “controlling unitholder” of Dasin Retail
Trust under the Listing Manual.

Further, as the Vendor holds 99.0% of the interests in the Trustee-Manager, the Vendor
is regarded as a “controlling shareholder” of the Trustee-Manager under the Listing
Manual.

As the Vendor is a “controlling unitholder” of Dasin Retail Trust, as well as a
“controlling shareholder” and Director of the Trustee-Manager, for the purposes of
Chapter 9 of the Listing Manual, the Vendor is an “interested person”.
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Each of the Vendor and the Sponsor will jointly and severally provide to the Trustee-
Manager certain warranties and representations in respect of the Shunde Property and
Tanbei Property, the Singapore Holdco and its subsidiaries pursuant to the Sale and
Purchase Agreement. The Sponsor is wholly-owned by Mr. Zhang Zhongming
(the Deputy Chairman and Non-Executive Director of the Trustee-Manager), Mr. Zhang
Kaicheng and Mr. Zhang Jiucheng holding 25.0%, 37.5% and 37.5% of the interests
respectively. Mr. Zhang Kaicheng and Mr. Zhang Jiucheng are the siblings of Mr. Zhang
Zhencheng, the Chairman and Non-Executive Director of the Trustee-Manager, while
Mr. Zhang Zhongming is the nephew of Mr. Zhang Zhencheng. For the purposes of
Chapter 9 of the Listing Manual, the Sponsor is also an “interested person”.

Upon Completion, using funds drawn down from Dasin Retail Trust’s bank borrowings:

(a) the Shunde Singapore Holding Companies will pay approximately S$11.1 million
(RMB57.7 million) to Dasin Management and Investment and Dasin Merchant
Investment as consideration for the Shunde PRC Acquisition; and

(b) the Tanbei Singapore Holding Company will pay approximately S$9.2 million
(RMB48.0 million) to Dasin Management and Investment as consideration for the
Tanbei PRC Acquisition.

As the Shunde Singapore Holding Companies, the Tanbei Singapore Holding
Company, the Shunde PRC Property Company, the Shunde Rental Management
Company, and the Tanbei PRC Property Company will be indirect wholly-owned
subsidiaries of Dasin Retail Trust following Completion, Dasin Retail Trust will be liable
(through each of the Shunde Singapore Holding Companies, the Tanbei Singapore
Holding Company, the Shunde PRC Property Company, the Shunde Rental
Management Company, and the Tanbei PRC Property Company respectively) to repay
the Existing Indebtedness, being an amount equal to S$247.8 million (RMB1,286.1
million). Please refer to paragraph 2.4 of this Circular for further information relating to
the Existing Indebtedness.

Dasin Management and Investment is wholly-owned by Mr. Zhang Zhongming,
Mr. Zhang Kaicheng and Mr. Zhang Jiucheng holding 25.0%, 37.5% and 37.5% of the
interests respectively, while Dasin Merchant Investment is a wholly-owned subsidiary of
Dasin Management and Investment. Mr Zhang Zhongming is the nephew of the
Vendor. Mr Zhang Kaicheng and Mr Zhang Jiucheng are the siblings of the Vendor.
Accordingly, for the purposes of Chapter 9 of the Listing Manual, each of Dasin
Management and Investment and Dasin Merchant Investment is also an “interested
person”.

Accordingly, the Acquisition will constitute an “interested person transaction” under
Chapter 9 of the Listing Manual.

The Aggregated Agreed Property Value is S$375.0 million, which is approximately
48.3% of the audited NTA of Dasin Retail Trust as at 31 December 2018. As this value
exceeds 5.0% of the latest audited NTA of Dasin Retail Trust, the Acquisition is subject
to the approval of Independent Unitholders pursuant to Chapter 9 of the Listing
Manual.

By approving the Acquisition, Independent Unitholders will be deemed to have
approved all documents required to be executed or assigned by the parties in order to
give effect to the Acquisition.
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6.2.2. The Aqua Wealth Placement

As at the Latest Practicable Date, Aqua Wealth holds 348,719,572 Units, representing
approximately 54.2% of the total number of Units in issue. Therefore, Aqua Wealth is
a “controlling unitholder” of Dasin Retail Trust.

As Aqua Wealth is a “controlling unitholder” of Dasin Retail Trust, the Aqua Wealth
Placement would also constitute an interested person transaction under Chapter 9 of
the Listing Manual.

Assuming that 44.0 million New Units are placed to Aqua Wealth under the Private
Placement and based on the Illustrative Issue Price of S$0.82 per Unit, Dasin Retail
Trust will be issuing New Units to Aqua Wealth amounting to approximately
S$36.1 million, which is approximately 4.7% of the audited NTA of Dasin Retail Trust as
at 31 December 2018. The value of the Aqua Wealth Placement will not exceed 5.0%
of the latest audited NTA of Dasin Retail Trust, and therefore the Aqua Wealth
Placement is not subject to the approval of Unitholders under Chapter 9 of the Listing
Manual. Nonetheless, the Trustee-Manager is seeking the specific approval of
Independent Unitholders for the Aqua Wealth Placement as an “interested person
transaction”.

6.3. Specific Approval from Unitholders for the Private Placement

The Trustee-Manager is seeking Unitholders’ approval for the proposed issue of up to
120.0 million New Units (representing approximately 18.6% of the existing number of issued
Units as at the Latest Practicable Date), pursuant to the equity fund raising as required by
Rule 805(1) of the Listing Manual.

6.4. Specific Approval from Unitholders for the Aqua Wealth Placement

Aqua Wealth is a “substantial unitholder” of Dasin Retail Trust. Pursuant to Rule 812(2) of the
Listing Manual, the approval of Independent Unitholders by way of Ordinary Resolution is
required for a placement of New Units to Aqua Wealth.

7. THE FINANCIAL EFFECTS OF THE PROPOSED TRANSACTION

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma financial effects of the Proposed Transaction on
the DPU and the NAV per Unit presented below are strictly for illustrative purposes only and were
prepared based on the FY2018 Financial Statements, taking into account the Total Acquisition Cost,
and assuming that:

(i) approximately 117.0 million New Units are issued at the Illustrative Issue Price of S$0.82 per
New Unit in connection with the Private Placement to raise gross proceeds of approximately
S$95.9 million;

(ii) bank borrowings of S$225.5 million are drawn down by Dasin Retail Trust in connection with
the Acquisition, partially to discharge approximately S$247.8 million of the total net liabilities
of Shunde Holdco and Tanbei Holdco and its subsidiaries as at 31 December 2018; and

(iii) the Trustee-Manager’s Acquisition Fee of approximately S$2.4 million is paid in the form of
approximately 3.0 million Acquisition Fee Units at the Illustrative Issue Price of S$0.82 per
Unit.

41



The pro forma financial effects of the Proposed Transaction presented below may differ from the
actual financial effects of the Proposed Transaction.

7.1. Pro Forma DPU

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma financial effects of the Proposed
Transaction on Dasin Retail Trust’s DPU for FY2018, as if the Proposed Transaction was
completed on 1 January 2018, and as if Dasin Retail Trust held the Properties through to
31 December 2018, are as follows.(1)

2018
Portfolio

Existing
Portfolio(1)

2018
Portfolio
and the

Properties(5)

Existing
Portfolio
and the

Properties

NPI (S$’000) 57,323 72,858(2) 74,290(6) 89,824

Distributable income
attributable to Unitholders
(S$’000) 21,216 27,521(2) 30,296(6) 36,601

Units issued and issuable
at the end of the year
(’000) 558,906 645,097(3) 680,419(7) 766,610

Units entitled to
distribution under
distribution waiver (’000) 295,095 381,286 416,608 502,799

DPU (cents), with
distribution waiver(4) 7.22 7.22 7.27 7.28

DPU (cents), without
distribution waiver 3.81 4.27 4.45 4.77

DPU accretion, with
distribution waiver (%) – – 0.7 0.8

DPU accretion, without
distribution waiver (%) – 12.1 16.8 25.2

Notes:

(1) Assuming that Dasin Retail Trust draws down bank borrowings of S$210.0 million in connection with
the acquisition, primarily to discharge approximately S$201.2 million of the total net liabilities of the
Doumen Property of S$255.8 million as at 31 December 2018.

(2) Assuming that (a) the Doumen Property had commenced operations in January 2018; (b) all tenancy
agreements as at 30 September 2019 were in place since 1 January 2018; (c) turnover rental income
for FY2018 is based on the actual turnover rent for the first 9 months ended 30 September 2019 and
extrapolated for the remaining 3 months; (d) other income is based on the annualised actual financial
performance for the first 9 months ended 30 September 2019 and other adjustments; (e) the Doumen
Property had achieved an operating cost structure similar to the stabilised operating cost structure
of the 2018 Portfolio, with operating expenses (excluding property related tax) representing
approximately 14.0% of the rental revenue of the Doumen Property; (f) the trustee fee and
management base fee were payable since 1 January 2018; and (g) interest at 4.96% per annum is
payable on the S$210.0 million loan set out in footnote (1) above.

(3) The total number of units in issue as at 31 December 2018 includes (a) approximately 2.4 million
acquisition fee units, which are assumed to have been issued at the illustrative issue price of
S$0.836 per unit; (b) approximately 1.5 million new units issued as payment to the Trustee-Manager
as payment of the base management fee, which are assumed to have been issued at an illustrative
issue price of S$0.85342 (for illustrative purposes only and based on the 10-day VWAP up to 31
December 2018); and (c) approximately 82.4 million new units issued pursuant to a private
placement, which are assumed to have been issued at the illustrative issue price of S$0.836 per unit.

(4) DPU is derived after taking into consideration 263,811,038 units as at 31 December 2018 held by
Aqua Wealth and Bounty Way that are subject to a distribution waiver.
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(5) Assuming that Dasin Retail Trust draws down bank borrowings of S$225.5 million in connection with
the Acquisition, primarily to discharge approximately S$247.8 million of the total net liabilities of
Shunde Holdco and Tanbei Holdco as at 31 December 2018.

(6) Assuming that (a) the Shunde Property and Tanbei Property had commenced operations in January
2018; (b) all tenancy agreements as at 30 September 2019 were in place since 1 January 2018;
(c) turnover rental income for FY2018 is based on the actual turnover rent for first 8 months
extrapolated to 12 months; (d) other income is based on the actual financial performance for first
8 months and 4 months estimates with certain adjustments; (e) the Shunde Property and Tanbei
Property had operating expenses (excluding property related tax) representing approximately 8.0%
of the rental revenue of the Shunde Property and Tanbei Property; (f) the trustee fee and
management base fee were payable since 1 January 2018; and (g) interest at 4.60% per annum is
payable on the S$225.5 million loan set out in footnote (5) above.

(7) The total number of units in issue as at 31 December 2018 includes (a) approximately 3.0 million
Acquisition Fee Units, which are assumed to have been issued at the Illustrative Issue Price of
S$0.82 per Unit; (b) approximately 1.6 million Units issued as payment to the Trustee-Manager as
payment of the base management fee, which are assumed to have been issued at illustrative issue
price of S$0.8534 – S$0.8752 (for illustrative purposes only and based on the 10-day VWAP up to
31 March/30 June/30 September/31 December 2018); and (c) approximately 117.0 million New Units
issued pursuant to the Private Placement, which are assumed to have been issued at the Illustrative
Issue Price of S$0.82 per New Unit.

7.2. Pro Forma NAV

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma financial effects of the Proposed
Transaction on the NAV per Unit as at 31 December 2018, as if the Proposed Transaction was
completed on 31 December 2018, are as follows.

2018
Portfolio

Existing
Portfolio

2018
Portfolio
and the

Properties

Existing
Portfolio
and the

Properties

NAV represented by
Unitholders’ funds (S$’000) 775,948 924,218(1) 1,003,506(3) 1,151,776

Issued and issuable Units
(’000) 558,906 643,614(2) 678,850(4) 763,558

NAV per Unit (S$) 1.388 1.436 1.478 1.508

Notes:

(1) Assuming that Dasin Retail Trust draws down bank borrowings of S$210.0 million in connection with
the acquisition of the Doumen Property, primarily to discharge approximately S$201.2 million of the
total net liabilities of Doumen Holdco and its subsidiaries of S$255.8 million as at 31 December 2018
and that the acquisition fee of approximately S$2.4 million is paid in units.

(2) The total number of units in issue as at 31 December 2018 includes (a) approximately 2.4 million
acquisition fee units, which are assumed to have been issued at the illustrative issue price of
S$0.836 per unit; and (b) approximately 82.4 million new units issued pursuant to a private
placement, which are assumed to have been issued at the illustrative issue price of S$0.836 per new
unit.

(3) Assuming that Dasin Retail Trust draws down bank borrowings of S$225.5 million in connection with
the Acquisition, primarily to discharge approximately S$247.8 million of the total net liabilities of
Shunde Holdco and Tanbei Singapore Holding Company and its subsidiaries and that the Acquisition
Fee of approximately S$2.4 million is paid in Units.

(4) The total number of Units in issue as at 31 December 2018 includes (a) approximately 3.0 million
Acquisition Fee Units, which are assumed to have been issued at the Illustrative Issue Price of S$0.82
per Unit; and (b) approximately 117.0 million New Units issued pursuant to the Private Placement,
which are assumed to have been issued at the Illustrative Issue Price of S$0.82 per New Unit.
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7.3. Aggregate Leverage

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma aggregate leverage of Dasin Retail Trust
as at 31 December 2018, as if the Proposed Transaction was completed on 31 December 2018,
is as follows.

2018
Portfolio

Existing
Portfolio

2018
Portfolio
and the

Properties

Existing
Portfolio
and the

Properties

Aggregate Leverage
(Pro forma as at
31 December 2018) 32.3% 35.2% 34.7% 36.5%

8. ADVICE OF THE INDEPENDENT FINANCIAL ADVISER

The Trustee-Manager has appointed Ernst & Young Corporate Finance Pte Ltd, the IFA, to advise the
independent directors of the Trustee-Manager (the “Independent Directors”) and the Audit and Risk
Committee in relation to the Acquisition and the Aqua Wealth Placement. A copy of the letter from
the IFA to the Independent Directors and the Audit and Risk Committee (the “IFA Letter”),
containing its advice in full, is set out in Appendix B of this Circular and Unitholders are advised to
read the IFA Letter carefully.

8.1. The Acquisition

Having considered the factors and made the assumptions set out in the IFA Letter, and subject
to the qualifications set out therein, the IFA is of the opinion that the Acquisition is on normal
commercial terms and is not prejudicial to the interests of Dasin Retail Trust and its minority
Unitholders.

Accordingly, the IFA has advised the Independent Directors and the Audit and Risk Committee
that they can recommend that Independent Unitholders vote in favour of the resolution to
approve the Acquisition.

8.2. The Aqua Wealth Placement

Under Rule 921(4)(b)(i) of the Listing Manual, an opinion from an independent financial adviser
is not required for Units issued pursuant to Part IV of Chapter 8 of the Listing Manual for cash.

Hence, an opinion from an independent financial adviser is not strictly required in relation to
the Aqua Wealth Placement.

The Trustee-Manager has nevertheless appointed the IFA to advise the Independent Directors
and the Audit and Risk Committee as to whether the Aqua Wealth Placement is on normal
commercial terms and is not prejudicial to the interests of Dasin Retail Trust and its minority
Unitholders. Having considered the factors and made the assumptions set out in the IFA
Letter, and subject to the qualifications set out therein, the IFA is of the opinion that the Aqua
Wealth Placement is on normal commercial terms and is not prejudicial to the interests of
Dasin Retail Trust and its minority Unitholders.

Accordingly, the IFA has advised the Independent Directors and the Audit and Risk Committee
that they can recommend that Independent Unitholders vote in favour of the resolution to
approve the Aqua Wealth Placement.

In arriving at its advice to the Independent Directors and the Audit Risk Committee on the
Aqua Wealth Placement, the IFA has reviewed and deliberated on the factors which they
consider to be relevant and to have a significant bearing on their assessment of the
Aqua Wealth Placement. These include the following:

(a) the rationale for the Aqua Wealth Placement;
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(b) the proposed terms and pricing process for the Aqua Wealth Placement; and

(c) the comparison to precedent private placements by real estate investments trusts listed
on the SGX-ST.

In relation to item (b) above on the proposed terms and pricing process for the Aqua Wealth
Placement and as set out in Section 5.2 of the IFA letter, the IFA had highlighted in the
IFA Letter that, for illustrative purposes only, the IFA had observed that the Illustrative Issue
Price for the Private Placement (which includes the Aqua Wealth Placement) of S$0.82 per
New Unit with the expected gross proceeds of approximately S$98.4 million (up to S$36.1
million from the Aqua Wealth Placement) represents a discount of 2.5% to the VWAP of the
Units as at the Latest Practicable Date. The IFA had also highlighted that the pricing of the
New Units to be issued pursuant to the Private Placement, including the Aqua Wealth
Placement, will only be determined at the appropriate time by the Trustee-Manager together
with the placement agents.

The IFA had also noted in the IFA Letter that, other than the process to establish the pricing
of the New Units to be adopted in the case of the Private Placement which includes the Aqua
Wealth Placement, the IFA has not evaluated the terms pursuant to the Private Placement as
such terms will only be determined by the Trustee-Manager and placement agents, when
appointed, closer to the date of commencement of the Private Placement. As such, the IFA
had noted that they had based their evaluation only on the process to establish the pricing for
the Private Placement, which includes the Aqua Wealth Placement.

9. INTERESTS OF DIRECTORS AND SUBSTANTIAL UNITHOLDERS

Based on the Register of Directors’ Unitholdings maintained by the Trustee-Manager, the direct and
deemed interests of the Directors in the Units as at the Latest Practicable Date are as follows:

Name of Director

Direct Interest Deemed Interest
Total no. of
Units held %

No. of Units
held %

No. of Units
held %

Mr. Zhang Zhencheng – – 384,471,157 59.7 384,471,157 59.7

Mr. Zhang
Zhongming – – 3,966,200 0.6 3,966,200 0.6

Dr. Cao Yong – – – – – –

Mr. Sun Shu – – – – – –

Mr. Tan Huay Lim – – 312,500 0.1 312,500 0.1

Based on the Register of Substantial Unitholders’ Unitholdings maintained by the Trustee-Manager,
the Substantial Unitholders and their interests in the Units as at the Latest Practicable Date are as
follows:

Name of Substantial
Unitholder

Direct Interest Deemed Interest
Total No. of
Units held %

No. of Units
held %

No. of Units
held %

Mr. Zhang
Zhencheng(1) – – 384,471,157 59.7 384,471,157 59.7

Aqua Wealth 348,719,572 54.2 – – 348,719,572 54.2

DBS Trustee
Limited(2) – – 348,719,572 54.2 348,719,572 54.2

Mr. Zhang Chon
Ming(3) – – 348,719,572 54.2 348,719,572 54.2
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Name of Substantial
Unitholder

Direct Interest Deemed Interest
Total No. of
Units held %

No. of Units
held %

No. of Units
held %

Mr. Zhang Gui
Ming(4) – – 348,719,572 54.2 348,719,572 54.2

Mr. Zhang Kunming(5) – – 348,719,572 54.2 348,719,572 54.2

Mr. Zhang
Shenming(6) – – 348,719,572 54.2 348,719,572 54.2

Ms. Liang Jinying(7) – – 348,719,572 54.2 348,719,572 54.2

Bounty Way 28,208,759 4.4 – – 28,208,759 4.4

China Orient Asset
Management
(International)
Holding Limited 52,100,000 8.1 – – 52,100,000 8.1

Wise Leader Assets
Ltd(8) – – 52,100,000 8.1 52,100,000 8.1

Dong Yin
Development
(Holdings) Limited(9) – – 52,100,000 8.1 52,100,000 8.1

China Orient Asset
Management Co.,
Ltd.(9) – – 52,100,000 8.1 52,100,000 8.1

Glory Glass Ventures
Limited 49,700,900 7.7 – – 49,700,900 7.7

Oceangroup
International
Investment
Limited(10) – – 49,700,900 7.7 49,700,900 7.7

Sino-Ocean Capital
Holding Limited(11) – – 49,700,900 7.7 49,700,900 7.7

Fortune Joy Ventures
Limited(12) – – 49,700,900 7.7 49,700,900 7.7

Heroic Peace
Limited(13) – – 49,700,900 7.7 49,700,900 7.7

Sino-Ocean Land
(Hong Kong)
Limited(14) – – 49,700,900 7.7 49,700,900 7.7

Faith Ocean
International
Limited(15) – – 49,700,900 7.7 49,700,900 7.7

Shine Wind
Development
Limited(16) – – 49,700,900 7.7 49,700,900 7.7

Sino-Ocean Group
Holding Limited(17) – – 49,700,900 7.7 49,700,900 7.7

Oriental Model
Limited(18) – – 49,700,900 7.7 49,700,900 7.7

Joyful Clever
Limited(19) – – 49,700,900 7.7 49,700,900 7.7
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Name of Substantial
Unitholder

Direct Interest Deemed Interest
Total No. of
Units held %

No. of Units
held %

No. of Units
held %

New Harvest
Investment
Limited(20) – – 49,700,900 7.7 49,700,900 7.7

Beijing Dehui Tou Zi
Guan Li You Xian
Gong Si (北京德暉投
資管理有限公司)(21) – – 49,700,900 7.7 49,700,900 7.7

Yuan Yang Tou Zi You
Xian Gong Si (遠颺投
資有限公司)(22) – – 49,700,900 7.7 49,700,900 7.7

Yuan Yang Zi Ben You
Xian Gong Si (遠洋資
本有限公司)(23) – – 49,700,900 7.7 49,700,900 7.7

Ning Bo Mei Shan
Bao Shui Gang Qu
Ao Shen Yi Yang Tou
Zi You Xian Gong Si
(寧波梅山保稅港區奧莘
億洋投資有限公司)(24) – – 49,700,900 7.7 49,700,900 7.7

Ning Bo Mei Shan
Bao Shui Gang Qu
Sheng De Ming
Wang Tou Zi You Xian
Gong Si (寧波梅山保
稅港區盛德明旺投資有
限公司)(25) – – 49,700,900 7.7 49,700,900 7.7

Team Bloom
Investment
Limited(26) – – 49,700,900 7.7 49,700,900 7.7

Oceanland Global
Investment
Limited(27) – – 49,700,900 7.7 49,700,900 7.7

Notes:

(1) DBS Trustee Limited holds the entire issued share capital of Aqua Wealth as the trustee of the Zhang Family
Trust, of which Mr. Zhang Zhencheng is the settlor of the Zhang Family Trust and Mr. Zhang Chon Meng, son
of Mr. Zhang Zhencheng, Mr. Zhang Gui Ming, nephew of Mr. Zhang Zhencheng, Mr. Zhang Kunming, nephew
of Mr. Zhang Zhencheng, Mr. Zhang Shenming, nephew of Mr. Zhang Zhencheng and Ms Liang Jinying,
sister-in-law of Mr. Zhang Zhencheng are the beneficiaries. The power to make investment decisions on
behalf of the Zhang Family Trust is conferred solely on an investment committee, of which Mr. Zhang
Zhencheng is the sole member. Therefore, Mr. Zhang Zhencheng is deemed to be interested in the Units held
by Aqua Wealth.

Mr. Zhang Zhencheng holds 100.0% of the interests in Bounty Way. Therefore, Mr. Zhang Zhencheng is
deemed to be interested in the Units held by Bounty Way.

In addition, Mr. Zhang Zhencheng holds 99.0% of the interests in the Trustee-Manager, which in turn holds
7,542,826 Units, representing approximately 1.2% of the total number of Units in issue as at the Latest
Practicable Date. Therefore, Mr. Zhang Zhencheng is deemed to be interested in the Units held by the
Trustee-Manager.

(2) DBS Trustee Limited holds the entire issued share capital of Aqua Wealth as the trustee of the Zhang Family
Trust. DBS Trustee Limited is therefore deemed to be interested in the Units held by Aqua Wealth.

(3) Mr. Zhang Chon Meng is a beneficiary of the Zhang Family Trust and is therefore deemed to be interested in
the Units held by Aqua Wealth.

(4) Mr. Zhang Gui Ming is a beneficiary of the Zhang Family Trust and is therefore deemed to be interested in the
Units held by Aqua Wealth.
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(5) Mr. Zhang Kunming is a beneficiary of the Zhang Family Trust and is therefore deemed to be interested in the
Units held by Aqua Wealth.

(6) Mr. Zhang Shenming is a beneficiary of the Zhang Family Trust and is therefore deemed to be interested in
the Units held by Aqua Wealth.

(7) Ms Liang Jinying is a beneficiary of the Zhang Family Trust and is therefore deemed to be interested in the
Units held by Aqua Wealth.

(8) Mr. Zhang Zhencheng holds 100.0% of the interests in Bounty Way. Therefore, Mr. Zhang Zhencheng is
deemed to be interested in the Units held by Bounty Way.

(9) China Orient Asset Management Co., Ltd. (“COAMC”) is a company incorporated in the PRC and is one of
the state-owned asset management companies in the PRC. COAMC is the holding company of Dong Yin
Development (Holdings) Limited (“Dong Yin”), a company incorporated in Hong Kong. Dong Yin is the
indirect holding company of China Orient Asset Management (International) Holding Limited (“COAMI”), a
company incorporated in Hong Kong, through its direct 50.0% shareholding and indirectly through its
wholly-owned subsidiary Wise Leader Assets Ltd (“Wise Leader”), a company incorporated in the BVI. Each
of COAMC, Dong Yin and Wise Leader are deemed to be interested in the Units held by COAMI.

(10) Oceangroup International Investment Limited holds 100% of the shareholding in Team Bloom Investment
Limited and is therefore deemed to be interested in the 49,700,900 units in Dasin (the “Relevant Units”) held
by Glory Glass Ventures Limited (“Glory Glass”).

(11) Sino-Ocean Capital Holding Limited holds 100% of the shareholding in Oceangroup International Investment
Limited and 100% of the shareholding in Oriental Model Limited and is therefore deemed to be interested in
the Relevant Units held by Glory Glass.

(12) Fortune Joy Ventures Limited holds 100% of the shareholding in Sino-Ocean Capital Holding Limited and is
therefore deemed to be interested in the Relevant Units held by Glory Glass.

(13) Heroic Peace Limited holds approximately 49.00% of the shareholding in Fortune Joy Ventures Limited and
is therefore deemed to be interested in the Relevant Units held by Glory Glass.

(14) Sino-Ocean Land (Hong Kong) Limited holds 100% of the shareholding in Heroic Peace Limited and is
therefore deemed to be interested in the Relevant Units held by Glory Glass.

(15) Faith Ocean International Limited holds 100% of the shareholding in Sino-Ocean Land (Hong Kong) Limited
and is therefore deemed to be interested in the Relevant Units held by Glory Glass.

(16) Shine Wind Development Limited holds 100% of the shareholding in Faith Ocean International Limited and
is therefore deemed to be interested in the Relevant Units held by Glory Glass.

(17) Sino-Ocean Group Holding Limited holds 100% of the shareholding in Shine Wind Development Limited and
is therefore deemed to be interested in the Relevant Units held by Glory Glass.

(18) Oriental Model Limited holds approximately 70.00% of the shareholding in Oceanland Global Investment
Limited is therefore deemed to be interested in the Relevant Units held by Glory Glass.

(19) Joyful Clever Limited holds approximately 30.00% of the shareholding in Oceanland Global Investment
Limited is therefore deemed to be interested in the Relevant Units held by Glory Glass.

(20) New Harvest Investment Limited holds 100% of the shareholding in Joyful Clever Limited and is therefore
deemed to be interested in the Relevant Units held by Glory Glass.

(21) 北京德暉投資管理有限公司 holds 100% of the shareholding in New Harvest Investment Limited and is
therefore deemed to be interested in the Relevant Units held by Glory Glass.

(22) 遠颺投資有限公司 holds 100% of the shareholding in北京德暉投資管理有限公司 and is therefore deemed to be
interested in the Relevant Units held by Glory Glass.

(23) 遠洋資本有限公司 holds 100% of the shareholding in 遠颺投資有限公司 and is therefore deemed to be
interested in the Relevant Units held by Glory Glass.

(24) 寧波梅山保稅港區奧莘億洋投資有限公司 holds 100% of the shareholding in 遠洋資本有限公司 and is therefore
deemed to be interested in the Relevant Units held by Glory Glass.

(25) 寧波梅山保稅港區盛德明旺投資有限公司 holds 100% of the shareholding in 寧波梅山保稅港區奧莘億洋投資有限
公司 and is therefore deemed to be interested in the Relevant Units held by Glory Glass.

(26) Team Bloom Investment Limited holds 100% of the shareholding in 寧波梅山保稅港區盛德明旺投資有限公司
and is therefore deemed to be interested in the Relevant Units held by Glory Glass.

(27) Oceanland Global Investment Limited holds 100% of the shareholding in Glory Glass and is therefore deemed
to be interested in the Relevant Units held by Glory Glass.

10. DIRECTORS’ SERVICE CONTRACTS

No person is proposed to be appointed as a Director of the Trustee-Manager in connection with the
Acquisition or any other transactions contemplated in relation to the Acquisition.
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11. RECOMMENDATIONS

11.1. The Acquisition

Based on the opinion of the IFA (as set out in the IFA Letter in Appendix B of this Circular) and
the rationale for the Proposed Transaction set out in paragraph 5 of this Circular, the
Independent Directors and the Audit and Risk Committee believe that the Acquisition is based
on normal commercial terms and would not be prejudicial to the interests of Dasin Retail Trust
and its minority Unitholders.

Accordingly, the Independent Directors recommend that Independent Unitholders vote at the
EGM in favour of Resolution 1 (The Acquisition).

11.2. The Aqua Wealth Placement

The Independent Directors and the Audit and Risk Committee have considered the following:

(i) the opinion of the IFA (as set out in the IFA Letter in Appendix B of this Circular);

(ii) the rationale for the Aqua Wealth Placement set out in paragraph 4 of this Circular;

(iii) pursuant to Rules 811(1) and 811(5) of the Listing Manual, the issue price of the
New Units must not be priced at more than 10.0% discount to the VWAP for the Units on
the SGX-ST for the full Market Day on which the placement or subscription agreement is
signed or, if trading in the Units is not available for a full Market Day, the VWAP based
on the trades done on the preceding Market Day up to the time the placement
agreement is signed, excluding (where applicable) accrued distributions provided that
the holders of the New Units are not entitled to the accrued distributions; and

(iv) the New Units will be placed to Aqua Wealth at the same issue price as that paid by the
other investors for the New Units under the Private Placement.

Based on the above, the Independent Directors and the Audit and Risk Committee believe
that the Aqua Wealth Placement is based on normal commercial terms and would not be
prejudicial to the interests of Dasin Retail Trust and its minority Unitholders.

Accordingly, the Independent Directors recommend that Independent Unitholders vote at the
EGM in favour of Resolution 3 (The Aqua Wealth Placement).

12. EXTRAORDINARY GENERAL MEETING

The EGM will be held on 20 December 2019 at Pacific Ballroom 1, Level 1, Pan Pacific Singapore,
7 Raffles Boulevard, Marina Square, Singapore 039595 for the purpose of considering and, if thought
fit, passing with or without modification, the resolutions set out in the Notice of EGM, which is set out
on page F-1 of this Circular. The purpose of this Circular is to provide Unitholders with relevant
information about the resolutions. Approval by way of an Ordinary Resolution is required in respect
of each of the resolutions.

A Depositor shall not be regarded as a Unitholder entitled to attend the EGM and to speak and vote
thereat unless he is shown to have Units entered against his name in the Depository Registrar, as
certified by The Central Depository (Pte) Limited (“CDP”), as at 48 hours before the time fixed for the
EGM.

Unitholders should note that Resolution 1 (The Acquisition) and Resolution 2 (The Private
Placement) are inter-conditional. In the event that either of Resolution 1 (The Acquisition) or
Resolution 2 (The Private Placement) is not passed, the Trustee-Manager will not proceed with
the Acquisition and the Private Placement.
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Unitholders should note that Resolution 3 (The Aqua Wealth Placement) is conditional upon
Resolution 1 (The Acquisition) and Resolution 2 (The Private Placement) being passed. In the
event that either of Resolution 1 (The Acquisition) or Resolution 2 (The Private Placement) is not
passed, the Trustee-Manager will not proceed with the Aqua Wealth Placement.

For the avoidance of doubt, the Trustee-Manager may still proceed with the Acquisition and the
Private Placement in accordance with, among others, Chapter 8 and Chapter 9 of the Listing
Manual in the event that Resolution 3 (The Aqua Wealth Placement) is not passed or in the event
that the Aqua Wealth Placement does not proceed.

13. ABSTENTIONS FROM VOTING

Under Rule 919 of the Listing Manual, where a meeting is held to obtain Unitholders’ approval, the
interested person and any associate of the interested person must not vote on the resolution, nor
accept appointments as proxies unless specific instructions as to voting are given.

Under Rule 812(2) of the Listing Manual, where a meeting is held to obtain Unitholders’ approval for
a placement to any of the persons in Rule 812(1) of the Listing Manual, the person and its associates
must abstain from voting on the resolution approving the placement.

Resolution 1: The Acquisition

Given that the Acquisition involves a transaction with the Vendor and the Sponsor, (i) the Vendor will
abstain, and each of the Vendor and the Sponsor will procure that their associates (including
Aqua Wealth, Bounty Way and the Trustee-Manager) abstain, from voting at the EGM on the
resolution to approve the Acquisition, and (ii) the Vendor will not, and each of the Vendor and the
Sponsor will procure that their associates (including Aqua Wealth, Bounty Way and the
Trustee-Manager) will not, accept appointments as proxies in relation to the resolution to approve
the Acquisition unless specific instructions as to voting are given.

For the avoidance of doubt, as at the Latest Practicable Date, the Sponsor does not own any Units.

Mr. Zhang Zhongming, the Deputy Chairman and Non-Executive Director of the Trustee-Manager, is
the nephew of the Vendor and also holds 25.0% of the interests in the Sponsor. Accordingly,
Mr. Zhang Zhongming (who holds a deemed interest of 0.6% in the Units) (i) will procure that his
associates abstain from voting at the EGM on the resolution to approve the Acquisition, and (ii) will
procure that his associates will not accept appointments as proxies in relation to the resolution to
approve the Acquisition unless specific instructions as to voting are given.

Resolution 3: The Aqua Wealth Placement

DBS Trustee Limited holds the entire issued share capital of Aqua Wealth as the trustee of the Zhang
Family Trust, of which Mr. Zhang Zhencheng, the Chairman and Non-Executive Director of the
Trustee-Manager, is the settlor and Mr. Zhang Chon Meng, son of Mr. Zhang Zhencheng, Mr. Zhang
Gui Ming, nephew of Mr. Zhang Zhencheng, Mr. Zhang Kunming, nephew of Mr. Zhang Zhencheng,
Mr. Zhang Shenming, nephew of Mr. Zhang Zhencheng and Ms Liang Jinying, sister-in-law of
Mr. Zhang Zhencheng are the beneficiaries. The power to make investment decisions on behalf of the
Zhang Family Trust is conferred solely on an investment committee, of which Mr. Zhang Zhencheng is
the sole member.

Accordingly, each of Aqua Wealth and Mr. Zhang Zhencheng (i) will abstain, and will procure that their
associates (including Bounty Way and the Trustee-Manager) abstain, from voting at the EGM on the
resolution to approve the Aqua Wealth Placement, and (ii) will not, and will procure that their
associates (including Bounty Way and the Trustee-Manager) will not, accept appointments as proxies
in relation to the resolution to approve the Aqua Wealth Placement unless specific instructions as to
voting are given.
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Mr. Zhang Zhongming, the Deputy Chairman and Non-Executive Director of the Trustee-Manager, is
the nephew of Mr. Zhang Zhencheng. Accordingly, Mr. Zhang Zhongming (who holds a deemed
interest of 0.6% in the Units) (i) will procure that his associates abstain from voting at the EGM on the
resolution to approve the Aqua Wealth Placement, and (ii) will procure that his associates will not
accept appointments as proxies in relation to the resolution to approve the Aqua Wealth Placement
unless specific instructions as to voting are given.

14. ACTION TO BE TAKEN BY UNITHOLDERS

Unitholders will find enclosed in this Circular the Notice of EGM and a Proxy Form.

If a Unitholder is unable to attend the EGM and wishes to appoint a proxy to attend and vote on his
behalf, he should complete, sign and return the enclosed Proxy Form in accordance with the
instructions printed thereon as soon as possible and, in any event, so as to reach the Unit Registrar’s
office at Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffles Place #32-01, Singapore Land
Tower, Singapore 048623, not later than 18 December 2019 at 10.30 a.m., being not less than
48 hours before the time fixed for the EGM. The completion and return of the Proxy Form by a
Unitholder will not prevent him from attending and voting in person at the EGM if he so wishes.

Persons who have an interest in the approval of any of the resolutions must decline to accept
appointment as proxies unless the Unitholder concerned has specific instructions in his Proxy Form as
to the manner in which his votes are to be cast in respect of such resolutions.

15. DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the
information given in this Circular and confirm after making all reasonable enquiries that, to the best
of their knowledge and belief, this Circular constitutes full and true disclosure of all material facts
about the Acquisition, the Private Placement, the Aqua Wealth Placement and Dasin Retail Trust and
its subsidiaries, and the Directors are not aware of any facts the omission of which would make any
statement in this Circular misleading. Where information in this Circular has been extracted from
published or otherwise publicly available sources or obtained from a named source, the sole
responsibility of the Directors has been to ensure that such information has been accurately and
correctly extracted from those sources and/or reproduced in this Circular in its proper form and
context.

16. CONSENTS

Each of the IFA, the Independent Valuers and the Independent Market Consultant has given and has
not withdrawn its written consent to the issue of this Circular with the inclusion of its name and,
respectively, the IFA Letter and the Valuation Certificates, and all references thereto, in the form and
context in which they appear in this Circular.

17. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection25 during normal business hours at the
registered office of the Trustee-Manager at 8 Marina Boulevard, #14-02 Marina Bay Financial Centre
Tower 1, Singapore 018981 from the date of this Circular up to and including the date falling three
months after the date of this Circular:

(i) the Sale and Purchase Agreement;

(ii) the IFA Letter;

(iii) the full valuation report issued by D&P in respect of the Properties;

(iv) the full valuation report issued by JLL in respect of the Properties;

25 Prior appointment with the Trustee-Manager will be appreciated.
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(v) the FY2018 Financial Statements;

(vi) the Independent Market Research Report by the Independent Market Consultant; and

(vii) the letters of consent from each of the IFA, the Independent Valuers and the Independent
Market Consultant.

The Trust Deed will be available for inspection at the registered office of the Trustee-Manager for so
long as Dasin Retail Trust is in existence.

Yours faithfully

for and on behalf of the Board of Directors of
Dasin Retail Trust Management Pte. Ltd.
(as trustee-manager of Dasin Retail Trust)

Zhang Zhongming
Deputy Chairman and Non-Executive Director

5 December 2019
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IMPORTANT NOTICE

The value of Units and the income derived from them may fall as well as rise. Units are not obligations
of, deposits in, or guaranteed by, the Trustee-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 have no right to request the Trustee-Manager to redeem their Units while the Units are listed.
It is intended that Unitholders 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.

The past performance of Dasin Retail Trust is not necessarily indicative of the future performance of
Dasin Retail Trust.

This Circular 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 training costs), property expenses and governmental and public policy changes. You are
cautioned not to place undue reliance on these forward-looking statements, which are based on the
Trustee-Manager’s current view of future events.

If you have sold or transferred all your Units, you should immediately forward this Circular, together
with the Notice of EGM and the accompanying Proxy Form, to the purchaser or transferee or to the
bank, stockbroker or other agent through whom the sale or transfer was effected for onward
transmission to the purchaser or transferee.
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GLOSSARY

In the Circular, the following definitions apply throughout unless the context otherwise requires:

Glossary of Defined Terms

“2018 Portfolio” : The Existing Portfolio excluding the Doumen Property

“Acquisition” : The proposed acquisition of the Properties pursuant to the Sale and
Purchase Agreement

“Acquisition Fee” : The acquisition fee of approximately S$2.4 million payable in Units to
the Trustee-Manager in connection with the Acquisition

“Acquisition Fee Units” : The Units to be issued to the Trustee-Manager as payment for the
Acquisition Fee

“Aggregated Agreed
Property Value”

: The total Agreed Property Values of the Properties

“Agreed Property Value” : The agreed purchase price of each Property

“Aqua Wealth” : Aqua Wealth Holdings Limited

“Aqua Wealth Placement” : The proposed issue and placement of New Units to Aqua Wealth under
the Private Placement

“Audit and Risk Committee” : The audit and risk committee of the Trustee-Manager

“Bounty Way” : Bounty Way Investments Limited

“Business Day” : Means any day (other than a Saturday, Sunday or gazetted public
holiday) on which commercial banks are generally open for business in
Singapore and, where the context requires, any other jurisdiction, and
the SGX-ST is open for trading

“CDP” : The Central Depository (Pte) Limited

“CMA Reimbursable
Expenses”

: The agreed management related expenses that are payable by the
Shunde Rental Management Company or, as the case may be, the
Tanbei PRC Property Company, to the relevant Commercial Manager, as
further described in paragraph 2.9.2 of this Circular

“Commercial Management
Agreements”

: The Shunde Commercial Management Agreement and the Tanbei
Commercial Management Agreement collectively

“Commercial Managers” : The Shunde Commercial Manager and the Tanbei Commercial Manager
collectively

“COAMC” : China Orient Asset Management Co., Ltd.

“COAMI” : China Orient Asset Management (International) Holding Limited

“Completion” : Completion of the Acquisition

“Consolidated NAV” : The aggregate of the adjusted consolidated net asset value of the
Singapore Holdco and its subsidiaries

“controlling shareholder” : Means a person who (a) holds directly or indirectly 15.0% or more of the
total number of issued shares excluding treasury shares in the company;
or (b) in fact exercises control over a company

“controlling unitholder” : Means (a) a person who in fact exercises control over Dasin Retail Trust;
or (b) a person who has an interest or interests in Units representing not
less than 15.0% of the total voting rights of the holders of Dasin Retail
Trust

“Dasin E-Colour Property” : Dasin E-Colour, located at South Tower, No. 4 Qitou New Village
Longfeng Road, Shiqi District, Zhongshan, Guangdong Province, PRC
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“Dasin Food Services” : Zhongshan Dongsheng Dasin Food Services Co., Ltd. (中山市東升大信餐
飲服務有限公司)

“Dasin Management and
Investment”

: Zhongshan Dasin Management and Investment Co., Ltd. (中山市大信管
理投資有限公司)

“Dasin Merchant Investment” : Zhongshan Dasin Metro-Mall Merchant Investment Co., Ltd. (中山市大信
新都匯商業投資有限公司)

“Dasin Xin He” : Zhongshan Dasin Xin He Commercial Co., Ltd. (中山市大信信和商業股份
有限公司)

“Dong Yin” : Dong Yin Development (Holdings) Limited

“Doumen Commercial
Manager”

: Zhongshan Commercial Property Management Co., Ltd., Zhuhai Branch
(中山市大信商用物業管理有限公司珠海分公司)

“Doumen Property” : Doumen Metro Mall, which is located at No. 328 Zhongxing Middle
Road, Jing’an Town, Doumen District, Zhuhai, Guangdong Province,
PRC

“Doumen Property Manager” : Zhongshan Jixin Property Management Co., Ltd, Zhuhai Branch (中山市
基信物業管理有限公司珠海分公司)

“Doumen Xinxuan” : Zhuhai Doumen Xinxuan Food Services Co., Ltd. (珠海市斗門信軒餐飲服
務有限公司)

“DPU” : Distribution per Unit

“D&P” : D&P China (HK) Limited

“EGM” : Extraordinary general meeting

“Enlarged Portfolio” : The Existing Portfolio together with the Properties

“Existing Indebtedness” : Means the aggregate amount of S$247.8 million (RMB1,286.1 million)
payable by the Shunde PRC Property Company, the Shunde Singapore
Holding Companies, the Tanbei Singapore Holding Company, the
Shunde PRC Property Company, the Shunde Rental Management
Company and the Tanbei PRC Property Company, as further described
in Paragraph 2.4 of this Circular

“Existing Interested Person
Transactions”

: All interested person transactions entered into between Dasin Retail
Trust and the Vendor, the Sponsor and Aqua Wealth and their associates
during the course of the current financial year ending 31 December
2019 up to the Latest Practicable Date

“Existing Portfolio” : Dasin Retail Trust’s existing portfolio as at 30 September 2019,
comprising five properties located in the PRC, namely, the Xiaolan
Property, the Ocean Property, the Dasin E-Colour Property, the Shiqi
Property and the Doumen Property

“Foshan City” : The city of Foshan in PRC (佛山市)

“FY” : The financial year ended or, as the case may be, ending 31 December

“FY2018 Financial
Statements”

: Dasin Retail Trust’s FY2018 audited financial statements

“GFA” : Gross floor area

“Glory Glass” : Glory Glass Ventures Limited

“Greater Bay Area” : Guangdong-Hong Kong-Macau Greater Bay Area

“Greater China” : The PRC, the Hong Kong Special Administrative Region and the Macau
Special Administrative Region

“GRI” : Gross rental income

“IFA” : Ernst & Young Corporate Finance Pte Ltd
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“IFA Letter” : The letter from the IFA to the Independent Directors and the Audit and
Risk Committee containing its advice as set out in Appendix B of this
Circular

“Illustrative Issue Price” : The illustrative issue price of S$0.82 per New Unit (for illustrative
purposes only)

“Independent Directors” : The independent directors of the Trustee-Manager, namely Dr. Cao
Yong, Mr. Sun Shu and Mr. Tan Huay Lim

“Independent Market
Consultant”

: China Insights Industry Consultancy Limited

“Independent Market
Research Report”

: The independent market research report titled “Industry Report on the
Shopping Malls in Zhongshan and Foshan – November 2019” prepared
by the Independent Market Consultant, as set out in Appendix E of this
Circular

“Independent Unitholders” : Means (a) in relation to Resolution 1 (The Acquisition), the Unitholders
who are considered independent for that resolution, which, for the
avoidance of doubt, excludes the Vendor and his associates (including
Aqua Wealth, Bounty Way and the Trustee-Manager); and (b) in relation
to Resolution 3 (The Aqua Wealth Placement), the Unitholders who are
considered independent for that resolution, which, for the avoidance of
doubt, excludes Aqua Wealth, Mr. Zhang Zhencheng and their
respective associates

“Independent Valuers” : D&P and JLL collectively

“interested person” : (a) the Trustee-Manager (acting in its personal capacity); (b) a related
corporation or related entity of the Trustee-Manager (other than a
subsidiary or subsidiary entity of Dasin Retail Trust); (c) an associated
company or associated entity of the Trustee-Manager (other than an
associated company or associated entity of Dasin Retail Trust); (d) a
Director, chief executive officer or controlling shareholder of the
Trustee-Manager; (e) a controlling unitholder; or (f) an associate of any
such Director, chief executive officer or controlling shareholder of the
Trustee-Manager or controlling unitholder

“interested person
transaction”

: A transaction between an entity at risk and an interested person

“JLL” : Jones Lang LaSalle Corporate Appraisal and Advisory Limited

“Latest Practicable Date” : 27 November 2019

“Listing Manual” : The Listing Manual of the SGX-ST, as may be amended or modified from
time to time

“NAV” : Net asset value

“New Units” : New Units to be issued under the Private Placement

“NLA” : Net lettable area

“NPI” : Net property income

“NTA” : Net tangible assets

“Ocean Property” : Ocean Metro Mall, located at No. 28 Boai Six Road, Dongqu District,
Zhongshan, Guangdong Province, PRC

“Ordinary Resolution” : A resolution proposed and passed as such by a majority being greater
than 50.0% or more of the total number of votes cast for and against
such resolution at a meeting of Unitholders convened in accordance
with the provisions of the Trust Deed
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“PMA Reimbursable
Expenses”

: The agreed property related expenses that are payable by the Shunde
Rental Management Company or, as the case may be, the Tanbei PRC
Property Company, to the relevant Property Manager, as further
described in paragraph 2.9.1 of this Circular

“PRC” : The People’s Republic of China

“PRC Acquisition” : The Tanbei PRC Acquisition and the Shunde PRC Acquisition collectively

“Private Placement” : The private placement of New Units

“Properties” : The Shunde Property and the Tanbei Property collectively

“Property Management
Agreements”

: The Shunde Property Management Agreement and the Tanbei Property
Management Agreement collectively

“Property Managers” : The Shunde Property Manager and the Tanbei Property Manager
collectively

“Proposed Transaction” : The Private Placement and the Acquisition

“Proxy Form” : The instrument appointing a proxy or proxies as set out in this Circular

“Reporting Accountants” : Deloitte & Touche LLP

“Sale and Purchase
Agreement”

: The sale and purchase agreement entered into between the Trustee-
Manager, the Vendor and the Sponsor on 13 November 2019 to acquire
all the equity interests in the Singapore Holdco

“Sale Share” : The equity interests in the Singapore Holdco

“Securities Act” : U.S. Securities Act of 1933, as amended

“SGX-ST” : Singapore Exchange Securities Trading Limited

“Share Consideration” : The purchase consideration (representing the cash outlay) payable to
the Vendor in connection with the Acquisition, as further described in
paragraph 2.4 of this Circular

“Shiqi Property” : Shiqi Metro Mall, which is located at No. 2, South Dasin Road, Shiqi
District, Zhongshan, Guangdong Province, PRC

“Shunde Commercial
Management Agreement”

: The commercial management agreement entered into between Shunde
Rental Management Company with the Shunde Commercial Manager
on 7 November 2019 to appoint the Shunde Commercial Manager to
provide marketing services in respect of the Shunde Property

“Shunde Commercial
Manager”

: Zhongshan Dasin Commercial Property Management Co., Ltd., Foshan
Branch

“Shunde Holdco” : Singapore Xu Xin Commercial Holdings Pte Ltd

“Shunde Outstanding
Amount”

: An amount equivalent to RMB10.0 million that is payable by Dasin
Merchant Investment to the Trustee-Manager (on behalf of Dasin Retail
Trust) under the terms of the Sale and Purchase Agreement

“Shunde PRC Property
Company”

: Foshan Dasin Commercial Management Co., Ltd. (佛山市大信商業管理有
限公司)

“Shunde PRC Acquisition” : The acquisitions by the Vendor, through his wholly-owned Shunde
Singapore Holding Companies, from Dasin Management and
Investment of its equity interests in the Shunde PRC Property Company
on 9 October 2019, and from Dasin Merchant and Investment its equity
interests in the Shunde Rental Management Company on 30 September
2019, for an aggregated consideration of approximately S$11.1 million
(RMB57.7 million)

“Shunde Property” : No. 1 Rainbow Road, Xincheng District, Dehe Community Residents
Committee, Daliang Street Office, Shunde District, Foshan City,
Guangdong Province, PRC
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“Shunde Property
Management Agreement”

: The property management agreement entered into between Shunde
Rental Management Company with the Shunde Property Manager
on 7 November 2019 to appoint the Shunde Property Manager to
provide property management services in respect of the Shunde
Property

“Shunde Property Manager” : Zhongshan Jixin Property Management Co., Ltd, Foshan Branch

“Shunde Rental Management
Company”

: Foshan Shunde Dasin Metro-Mall Commercial Management Co., Ltd (佛
山市順德大信新都匯商業管理有限公司)

“Shunde Singapore Holding
Companies”

: Xu Xin Investments Pte. Ltd. and Xu Xin Management Pte. Ltd.
collectively

“Singapore Holdco” : Singapore Zhi Xin Commercial Holdings Pte. Ltd.

“Sponsor” : Zhongshan Dasin Real Estate Co., Ltd.

“sq m” : Square metres

“substantial unitholder” : A person with an interest in Units constituting not less than 5.0% of the
total number of Units in issue

“Tanbei Commercial
Management Agreement”

: The commercial management agreement entered into between Tanbei
PRC Property Company with the Tanbei Commercial Manager on
7 November 2019 to appoint the Tanbei Commercial Manager to
provide marketing services in respect of the Tanbei Property

“Tanbei Commercial
Manager”

: Zhongshan Dasin Commercial Property Management Co., Ltd.

“Tanbei Dasin Food Services
Lease Agreement”

: The lease agreement between Zhongshan Dongsheng Dasin Food
Services Co., Ltd. (中山市東升大信餐飲服務有限公司) and the Tanbei PRC
Property Company on 27 December 2017

“Tanbei Dasin Xin He Lease
Agreement”

: The lease agreement between Zhongshan Dasin Xin He Commercial
Co., Ltd (中山市大信信和商業股份有限公司) and the Tanbei PRC Property
Company on 25 December 2017

“Tanbei Holdco” : Singapore Tan Xin Commercial Holdings Pte Ltd

“Tanbei PRC Acquisition” : The acquisition by the Vendor, through his wholly-owned Tanbei
Singapore Holding Company, of all the equity interests in the Tanbei
PRC Property Company from Dasin Management and Investment on
29 September 2019, for approximately S$9.2 million (RMB48.0 million)

“Tanbei PRC Property
Company”

: Zhongshan Yuanteng Commercial Property Management Co., Ltd. (中山
市遠騰商用物業管理有限公司)

“Tanbei Property” : Tan Bei Metro Mall, No. 153, Xierma Road, Tanbei, Dongsheng Town,
Zhongshan City, Guangdong Province, PRC

“Tanbei Property
Management Agreement”

: The property management agreement entered into between Tanbei
PRC Property Company with the Tanbei Property Manager on
7 November 2019 to appoint the Tanbei Property Manager to provide
property management services in respect of the Tanbei Property

“Tanbei Property Manager” : Zhongshan Jixin Property Management Co., Ltd, Shiqi Branch

“Tanbei Singapore Holding
Company”

: Tan Xin Investments Pte. Ltd.

“Total Acquisition Cost” : The total cost of the Acquisition

“Trust Deed” : The trust deed constituting Dasin Retail Trust dated 15 January 2016, as
supplemented by a first supplemental deed dated 27 December 2016

“Trustee-Manager” : Dasin Retail Trust Management Pte. Ltd.
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“U.S.“ : United States

“Unit” : A unit representing an undivided interest in Dasin Retail Trust

“Unitholder” : The registered holder for the time being of a Unit including persons so
registered as joint holders, except that where the registered holder is
CDP, the term “Unitholder” shall, in relation to Units registered in the
name of CDP, mean, where the context requires, the depositor whose
Securities Account with CDP is credited with Units

“Vendor” : Mr. Zhang Zhencheng, the Chairman and Non-Executive Director of the
Trustee-Manager

“VWAP” : Volume weighted average price

“WALE” : Weighted average lease expiry

“Wise Leader” : Wise Leader Assets Ltd

“Xiaolan Dasin Food” : Zhongshan Xiaolan Dasin Food Services Co., Ltd. (中山市小欖大信餐飲服
務有限公司)

“Xiaolan Property” : Xiaolan Metro Mall, located at No. 18 Shengping Middle Road, Xiaolan
Town, Zhongshan, Guangdong Province, PRC

“Zhang Family Trust” : The family trust which holds the Units owned by Aqua Wealth for the
benefit for its beneficiaries, being Mr. Zhang Chon Meng, son of
Mr. Zhang Zhencheng, Mr. Zhang Gui Ming, nephew of
Mr. Zhang Zhencheng, Mr. Zhang Kunming, nephew of Mr. Zhang
Zhencheng and Ms Liang Jinying, sister-in-law of Mr. Zhang Zhencheng

“Zhongshan City” : The city of Zhongshan in PRC (中山市)

The terms “Depositor” and “Depository Register” shall have the meanings ascribed to them respectively in
Section 81SF of the Securities and Futures Act, Chapter 289 of Singapore.

Words importing the singular shall, where applicable, include the plural and vice versa. Words importing the
masculine gender shall, where applicable, include the feminine and neuter genders. References to persons,
where applicable, shall include corporations.

The headings in this Circular are inserted for convenience only and shall be ignored in construing this
Circular.

Any reference in this Circular to any enactment is a reference to that enactment as for the time being
amended or re-enacted.

Any reference to a time of day in this Circular is made by reference to Singapore time unless otherwise
stated. Any discrepancies in the tables, graphs and charts in this Circular between the listed amounts and the
totals thereof are due to rounding. Figures shown as totals in tables may not be an arithmetic aggregation
of the figures that precede them. Where applicable, figures and percentages are rounded to one decimal
place.

59



This page has been intentionally left blank.



APPENDIX A

DETAILS OF THE PROPERTIES

1. Description of the Properties

The Shunde Property is a shopping mall located at No. 1 Rainbow Road, Xincheng District, Dehe
Community Residents Committee, Daliang Street Office, Shunde District, Foshan City, Guangdong
Province, PRC, with a gross floor area (“GFA”) of approximately 177,276 sq m (including car park and
other facilities space). The Shunde Property is a large-scale integrated shopping mall that provides a
one-stop destination for leisure and entertainment, F&B and retail activities, and comprises three
basement levels of car park space and six levels above ground.

The Tanbei Property is a shopping mall located at No. 153, Xierma Road, Tanbei, Dongsheng Town,
Zhongshan City, Guangdong Province, PRC, with a GFA of approximately 13,640 sq m. The Tanbei
Property is the only shopping mall in Dongsheng town, and enjoys a strong catchment area with a
convenient transportation network and comprehensive supporting municipal facilities. The Tanbei
Property is surrounded by many residential quarters and completed supporting commercial facilities.
It is a lifestyle shopping mall, with key tenants including a premium supermarket, department store,
F&B, and childcare service providers.

2. Selected Information on the Properties

The tables below set out a summary of selected information on the Properties as at 31 August 2019
(unless otherwise stated).

Property Shunde Metro Mall
Location No. 1 Rainbow Road, Xincheng District, Dehe

Community Residents Committee, Daliang Street
Office, Shunde District, Foshan City

Month of Commencement of
Operations

November 2018

GFA Approximately 177,276 sq m for the retail area, the car
park area and other facilities.

NLA Approximately 66,678 sq m
Number of Storeys Nine storeys (Six floors above ground and three floors

underground)
Car Park Lots Approximately 1,411
Permitted Land Use Retail, wholesale, catering, hotel, commercial finance,

entertainment and other commercial service, press and
publication

Expiry of Land Use Rights 6 March 2057
Valuation by D&P S$487.5 million (RMB2,530.0 million)
Valuation by JLL S$486.5 million (RMB2,525.0 million)
Agreed Property Value27 S$364.3 million (RMB1,890.8 million)
Occupancy Rate 99.3%
WALE by GRI for the Month of
August 2019

5.2 years

WALE by NLA 9.0 years
Trade Names of Key Tenants Jinyi Cinemas (金逸影業), AEON (永旺), Suning (蘇寧易

購), Haidilao Restaurant (海底撈火鍋), Starbucks,
Häagen-Dazs, Pizza Hut, and KFC

Pro forma NPI Yield for FY201828 4.3%

27 “Agreed Property Value” means the agreed property value of each Property, which was negotiated on a willing-buyer and
willing-seller basis taking into account the independent valuations conducted by the Independent Valuers (as defined herein).

28 The pro forma NPI yield of each Property for FY2018 is computed by dividing the pro forma NPI of each Property for FY2018
by the Agreed Property Value. The pro forma NPI of each Property for FY2018 is computed based on the assumptions set out in
paragraph 7.1 of this Circular. The pro forma NPI and NPI yield have been provided for illustrative purposes only and should not be
construed as a representation, projection or forecast of future NPI.
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Property Tanbei Metro Mall

Location Keyihaoyuan, No. 153, Xierma Road, Tanbei,
Dongsheng Town, Zhongshan City

Month of Commencement of
Operations

March 2018

GFA Approximately 13,640 sq m

NLA Approximately 8,952 sq m

Number of Storeys Four storeys above ground

Permitted Land Use Commercial and residential

Expiry of Land Use Rights 23 September 203829

Valuation by D&P S$14.1 million (RMB73.0 million)

Valuation by JLL S$14.6 million (RMB75.6 million)

Agreed Property Value30 S$10.7 million (RMB55.6 million)

Occupancy Rate 92.3%

WALE by GRI for the Month of
August 2019

7.7 years

WALE by NLA 7.5 years

Trade Names of Key Tenants Dasin Shinwa Supermarket (大信信和) and Xin Garden
(信軒酒家)

Pro forma NPI Yield for FY201831 10.7%

Average WALE
(by Gross Rental

Income)
(years)

Average WALE
(by NLA)
(years)

Net Property
Income Yield
(for Proforma

FY2018)

Existing Portfolio 4.1 7.1 4.1%

Shunde Metro Mall 5.2 9.0 4.3%

Tanbei Metro Mall 7.7 7.5 10.7%

Combined Shunde and Tanbei 5.3 8.8 4.5%

Enlarged Portfolio 4.3 7.4 4.2%

29 The land use rights registered in respect of the Tanbei Property commenced from 24 September 1998 and will expire on 23 September
2068. Under the relevant PRC laws and regulations, the maximum term of the land use right granted depends on the type of use of
the land. The Tanbei Property was originally part of a mixed development comprising residential and commercial properties, with a
land use right tenure of 70 years. When the land use rights for the mixed development were separated, the Tanbei Property, which is
subject to commercial use, was granted land use right tenure which remained at 70 years by the relevant authorities. There is no
assurance that the extra 30 years of land use right tenure will not be revoked by the government authorities in the future. In view of
this, the Trustee-Manager has negotiated with the Vendor and the Sponsor to purchase the Tanbei Property at a valuation based on
40 years of land use right, expiring on 23 September 2038. The benefit of any remaining land use rights after 23 September 2038 shall
accrue to the benefit of Dasin Retail Trust.

30 “Agreed Property Value” means the agreed property value of each Property, which was negotiated on a willing-buyer and
willing-seller basis taking into account the independent valuations conducted by the Independent Valuers (as defined herein).

31 The pro forma NPI yield of each Property for FY2018 is computed by dividing the pro forma NPI of each Property for FY2018
by the Agreed Property Value. The pro forma NPI of each Property for FY2018 is computed based on the assumptions set out in
paragraph 7.1 of this Circular. The pro forma NPI and NPI yield have been provided for illustrative purposes only and should not be
construed as a representation, projection or forecast of future NPI.
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APPENDIX B

INDEPENDENT FINANCIAL ADVISER’S LETTER

 
 
 

 
 
 
 
 
 
 

 

 
 

 
 

  
 

 
 

  
 

 

 
 

5 December 2019 
 
 
The Independent Directors and the Audit and Risk Committee of 
Dasin Retail Trust Management Pte. Ltd. 
(As Trustee-Manager of Dasin Retail Trust) 

 
 

 
 
 
Dear Sirs: 
 
(1) THE PROPOSED ACQUISITION OF SHUNDE METRO MALL AND TANBEI METRO MALL (THE 

; AND 
 

(2) THE PROPOSED ISSUE AND PLACEMENT OF UP TO 44.0 MILLION NEW UNITS TO AQUA 
WEALTH HOLDINGS LIMITED UNDER THE PRIVATE PLACEMENT AQUA WEALTH 

,  
 

AS INTERESTED PERSON TRANSACTIONS 
 
 
1 INTRODUCTION  

 
Dasin Retail Trust Management Pte. Ltd. (as the trustee-manager of Dasin Retail Trust) (the 
Trustee-Manager  is seeking the approval of Independent Unitholders for the proposed 

acquisition of two propertie PRC Shunde Metro 
Mall, a shopping mall located at No. 1 Rainbow Road, Xincheng District, Dehe Community 
Residents Committee, Daliang Street Office, Shunde District, Foshan City, Guangdong Province, 
PRC ( Shunde Property , and (b) Tanbei Metro Mall, a shopping mall located at No. 153, 
Xierma Road, Tanbei, Dongsheng Town, Zhongshan City, Guangdong Province, PRC Tanbei 
Property Properties ) from Mr. Zhang Zhencheng, 
the Chairman and Non-Executive Director of the Trustee- Vendor .  
 
The Shunde Property is held by a PRC holding company, Foshan Dasin Commercial Management 
Co., Ltd ( ) (the Shunde PRC Property Company ), which in turn 
had previously been 100% owned by Zhongshan Dasin Management and Investment Co., Ltd. 
( Dasin Management and Investment ). At the same time, the rental management company of 
the Shunde Property, Foshan Shunde Dasin Metro-Mall Commercial Management Co., Ltd (

) (the Shunde Rental Management Company ), had 
previously been 100% owned by Zhongshan Dasin Metro-Mall Merchant Investment Co., Ltd. (

) ( Dasin Merchant Investment ), a wholly-owned subsidiary of 
Dasin Management and Investment. The Vendor, through his indirect wholly-owned Singapore 
holding companies, Xu Xin Investments Pte. Ltd. and Xu Xin Management Pte. Ltd. (collectively, 
the Shunde Singapore Holding Companies ) respectively, had on 9 October 2019 acquired from 
Dasin Management and Investment its entire equity interests in the Shunde PRC Property 
Company, and had on 30 September 2019 acquired from Dasin Merchant Investment its entire 

Shunde PRC 
Acquisition
Acquisition is approximately S$11.1 million  (RMB57.7 million).  
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The Shunde Rental Management Company had initially been incorporated with the primary 
purpose of administering and monitoring the collection of rental and deposits, and for arrears 
management in respect of the Properties, as well as to facilitate rental negotiations with the tenants 
of the Shunde Property. As such, the Shunde Rental Management Company had entered into 
lease agreements with the retail tenants at the Shunde Property whereby the rental in respect of 
the Shunde Property is collected by the Shunde Rental Management Company and, in return, the 
Shunde Rental Management Company entered into a lease with the Shunde PRC Property 
Company, whereby a proportion of the rent collected was paid to the Shunde PRC Property 
Company and the remainder was retained by the Shunde Rental Management Company. So as 
not to affect the existing leases between the tenants of the Shunde Property and Shunde Rental 
Management Company, the Shunde Rental Management Company will also be acquired as part 
of the Acquisition. 
 
The Tanbei Property is held by a PRC holding company, Zhongshan Yuanteng Commercial 
Property Management Co., Ltd. ( ) (the Tanbei PRC Property 
Company ), which in turn had previously been 100% owned by Dasin Management and 
Investment. The Vendor, through his indirect wholly-owned Singapore holding company, Tan Xin 

Tanbei Singapore Holding Company ), had on 29 September 2019, 
acquired from Dasin Management and Investment its entire equity interests in the Tanbei PRC 
Property Company, for approximately S$9.2 million (RMB48.0 million) (the Tanbei PRC 
Acquisition  PRC Acquisition   
 
Dasin Management and Investment is owned by Mr. Zhang Zhongming, Mr. Zhang Kaicheng and 
Mr. Zhang Jiucheng holding 25.0%, 37.5% and 37.5% of the interests respectively, while Dasin 
Merchant Investment is a wholly-owned subsidiary of Dasin Management and Investment. Mr 
Zhang Zhongming is the nephew of the Vendor. Mr Zhang Kaicheng and Mr Zhang Jiucheng are 
the siblings of the Vendor. Accordingly, for the purposes of Chapter 9 of the Listing Manual, each 
of Dasin Management and Investment and Dasin Merchant Investment is also an interested 
person .  Please refer to Paragraph 6.2.1 of the circular to be issued by the Trustee-Manager to 

Unitholders and the circular, Circular ) for further 
information relating to the relationship between the Vendor and each of Dasin Management and 
Investment and Dasin Merchant Investment. 
 
On 13 November 2019, the Trustee-Manager, on behalf of Dasin Retail Trust, entered into a sale 
and purchase agreement (the Sale and Purchase Agreement ) with the Vendor and Zhongshan 
Dasin Real Estate Co., Ltd. (the Sponsor ) to acquire the Properties and the Shunde Rental 
Management Company. The acquisition is undertaken through the purchase by the Trustee-
Manager (on behalf of Dasin Retail Trust) of the entire shareholding interests in Singapore Zhi Xin 
Commercial Holdings Pte. L Singapore Holdco

Sale Share  Completion , the 
Singapore Holdco will be the legal and beneficial owner of the entire equity interests in each of 
Singapore Shunde Holdco

Tanbei Holdco
of 100% of the equity interest in Xu Xin Holdings Pte Ltd, which in turn holds the entire equity 
interest in the Shunde Singapore Holding Companies. The Tanbei Holdco is the holding company 
of 100% of the equity interest in Tan Xin Holdings Pte Ltd, which in turn holds the entire equity 
interest in the Tanbei Singapore Holding Company.  
 

GFA 177,276 
sq m  is a large-scale integrated 

shopping mall that provides a one-stop destination for leisure and entertainment, food and 
beverage and retail activities, and comprises three basement levels of car park space and six levels 
above ground.  
 
The Tanbei Property is a shopping mall with a GFA of approximately 13,640 sq m. It is the only 
shopping mall in Dongsheng town, and enjoys a strong catchment area with a convenient 
transportation network and comprehensive supporting municipal facilities. The Tanbei Property is 
surrounded by many residential quarters and completed supporting commercial facilities. It is a 
lifestyle shopping mall, with key tenants including a premium supermarket, department store, food 
& beverage, and childcare service providers. 
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The tables below set out a summary of selected information on the Properties as at 31 August 
2019 (unless otherwise stated).  
 
Property Shunde Metro Mall 

Location  No. 1 Rainbow Road, Xincheng District, Dehe Community Residents 
Committee, Daliang Street Office, Shunde District, Foshan City 

Month of Commencement 
of Operations 

November 2018 

GFA Approximately 177,276 sq m for retail area, the car park area and other 
facilities 
 

NLA  Approximately 66,678 sq m  

Number of Storeys Nine storeys (Six floors above ground and three floors underground)  

Car Park Lots  Approximately 1,411 

Permitted Land Use Retail, wholesale, catering, hotel, commercial finance, entertainment and 
other commercial service, press and publication 

Expiry of Land Use Rights 6 March 2057, approximately 37 years from the Latest Practicable Date 
(as defined herein) 

Valuation by D&P S$487.5 million (RMB2,530.0 million) 

Valuation by JLL S$486.5 million (RMB2,525.0 million) 

Agreed Property Value1  S$364.3 million (RMB1,890.8 million) 

Occupancy Rate  99.3%  

Weighted Average Lease 
Expiry ( WALE ) by Gross 
Rental Income for the 
Month of August 2019 

5.2 years  

WALE by NLA 9.0 years 

Trade Names of Key 
Tenants  

Jinyi Cinemas ( ), AEON ( ), Suning ( ), Haidilao 
Restaurant, ( ), Starbucks, Häagen-Dazs, Pizza Hut, and KFC  

Pro forma net property 
NPI 

Yield  for the financial year 
ended 31 December 2018 

FY2018  based on the 
agreed property value for 
the Shunde Property2 

4.3% 

 Source: Circular 
 
 
 
 
                                                
 
1  "Agreed Property Value" means the agreed property value of each Property, which was negotiated on a willing-buyer and willing-

seller basis taking into account the independent valuations conducted by the Independent Valuers (as defined herein). 
2  The pro forma NPI Yield of each Property for FY2018 is computed by dividing the pro forma NPI of each Property for FY2018 by 

the Agreed Property Value. The pro forma NPI of each Property for FY2018 is computed based on the assumptions set out in 
paragraph 7.1 of the Circular. The pro forma NPI and NPI yield have been provided for illustrative purposes only and should not 
be construed as a representation, projection or forecast of future NPI.  
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Property Tanbei Metro Mall 

Location  Keyihaoyuan, No. 153, Xierma Road, Tanbei, Dongsheng Town, 
Zhongshan City  

Month of Commencement 
of Operations 

March 2018  

GFA Approximately 13,640 sq m  

NLA Approximately 8,952 sq m  

Number of Storeys Four storeys above ground  

Permitted Land Use Commercial and residential  

Expiry of Land Use Rights 23 September 2038 1, approximately 19 years from the Latest Practicable 
Date (as defined herein) 

Valuation by D&P  S$14.1 million (RMB73.0 million) 

Valuation by JLL  S$14.6 million (RMB75.6 million) 

Agreed Property Value  S$10.7 million (RMB55.6 million) 

Occupancy Rate  92.3% 

WALE by Gross Rental 
Income for the Month of 
August 2019 

7.7 years  

WALE by NLA 7.5 years  

Trade Names of Key 
Tenants  

Dasin Shinwa Supermarket ( ) and Xin Garden ( ) 
 

Pro forma NPI Yield for 
FY2018 based on the 
agreed property value for 
the Tanbei Property 

10.7% 

 Source: Circular 
 

Total Acquisition Cost
approximately S$333.0 million, comprising: 
 
(i) the purchase consideration (representing the cash outlay) payable to the Vendor in 

connection with the Acquisition Share Consideration estimated to be S$65.1 million 
(RMB 337.7 million). The Share Consideration is equal to the aggregate of the adjusted 
consolidated net asset value of the Singapore Holdco and its subsidiaries (the 
Consolidated NAV ) as at 30 September 2019, and calculated based on the agreed 

purchase price for the Shunde Property of S$364.3 million (RMB1,890.8 million) and the 
agreed purchase price of the Tanbei Property of S$10.7 million (RMB55.6 million) less the 
total net liabilities of the Singapore Holdco and its subsidiaries of approximately S$309.9 

                                                
 
1  The land use rights registered in respect of the Tanbei Property commenced from 24 September 1998 and will expire on 23 

September 2068. Under the relevant PRC laws and regulations, the maximum term of the land use right granted depends on the 
type of use of the land. The Tanbei Property was originally part of a mixed development comprising residential and commercial 
properties, with a land use right tenure of 70 years. When the land use rights for the mixed development were separated, the Tanbei 
Property, which is subject to commercial use, was granted land use right tenure which remained at 70 years by the relevant 
authorities. There is no assurance that the extra 30 years of land use right tenure will not be revoked by the government authorities 
in the future. In view of this, the Trustee-Manager has negotiated with the Vendor and the Sponsor to purchase the Tanbei Property 
at a valuation based on 40 years of land use right, expiring on 23 September 2038. The benefit of any remaining land use rights 
after 23 September 2038 shall accrue to the benefit of Dasin Retail Trust.   

 
 
 



B-5

 
 
 
 
 

 

million (RMB1,608.6 million)1. The Share Consideration will be subject to post-Completion 
adjustments, but provided always that the final amount payable to the Vendor for the 
acquisition of the Singapore Holdco shall not exceed S$65.1 million (RMB 337.7 million). In 
the event that the Consolidated NAV as at Completion is less than S$65.1 million (RMB 337.7 
million), the Share Consideration will be reduced to the actual Consolidated NAV as at 
Completion; 
 

(ii) the repayment of existing indebtedness of S$247.8 million (RMB1,286.1 million), which 
comprises the following:  

 
(a) the Shunde PRC Property Company's onshore construction loan of approximately 

S$198.5 million (RMB1,030.0 million) with a PRC commercial bank, Guangdong Shunde 
Rural Commercial Bank Company Limited ( ); 
 

(b) the aggregate consideration of S$11.1 million (RMB57.7 million) payable by the Shunde 
Singapore Holding Companies in respect of the Shunde PRC Acquisition;  

(c) the aggregate consideration of S$9.2 million (RMB48.0 million) payable by the Tanbei 
Singapore Holding Company in respect of the Tanbei PRC Acquisition; and 
 

(d) the construction payables and other liabilities of the Shunde PRC Property Company, 
the Shunde Rental Management Company and/or the Tanbei PRC Property Company 
of approximately S$29.0 million (RMB 150.5 million),  

 
(collectively, the Existing Indebtedness ); 

 
(iii) Acquisition Fee

D Units - Acquisition Fee Units  
 
(iv) the estimated professional and other fees and expenses incurred or to be incurred by Dasin 

Retail Trust in connection with the Acquisition of approximately S$17.7 million.  
 
The Trustee-Manager intends to finance the Acquisition through a combination of debt and equity 
financing and internal funding. The equity financing will be in the form of a private placement (the 
Private Placement (which, together with the Acquisition, will be collectively referred to as the 
Proposed Transaction New Units , while debt financing will be in the form 

of a drawdown of debt facilities to be made available to Dasin Retail Trust from commercial lenders. 
 
The Shunde PRC Property Company has outstanding onshore construction loans of approximately 
S$198.5 million with a PRC commercial bank, Guangdong Shunde Rural Commercial Bank 
Company Limited ( ) that were drawn down to finance the 
construction of the Shunde Property. The Trustee-Manager intends to use Dasin Retail Trust's 
syndicated bank loans of S$225.5 million to repay and discharge these onshore construction loans. 
Due to higher interest rates associated with the onshore construction loans, the refinancing is 
expected to lower the overall financing costs associated with the Shunde Property following 
Completion as well as extend its debt maturity. The remainder of the loans drawn down will be 
applied towards (a) the repayment of existing indebtedness of the Shunde Singapore Holding 
Companies and Tanbei Singapore Holding Company of approximately S$20.4 million due to Dasin 
Management and Investment and Dasin Merchant Investment as consideration for the PRC 
Acquisition; and (b) the repayment of construction payables and other liabilities of approximately 
S$29.0 million due to contractors in connection with construction works for the Properties.  

                                                
 
1  Based on the unaudited pro forma consolidated balance sheet of the Shunde Singapore Holding Companies, the Tanbei Singapore 

Holding Company and their respective subsidiaries as at 30 September 2019. The total consolidated net liabilities of the Singapore 
Holdco and its subsidiaries (which does not include the Aggregated Agreed Property Value) of approximately S$309.9 million 
(RMB1,608.6 million) is equivalent to the Existing Indebtedness (as defined herein) and the consolidated deferred tax liability of 
S$71.3 million, less of: (i) the amount equivalent to RMB10.0 million that is payable by Dasin Merchant Investment to the Trustee-

Shunde Outstanding 
Amount mount of S$7.4 million.  
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The Trustee-Manager shall be paid an Acquisition Fee of approximately S$2.4 million for the 
Acquisition pursuant to the Trust Deed. The Acquisition Fee will be paid in the form of Units. In 
accordance with the Trust Deed, the Acquisition Fee Units will be issued at the same issue price 
as the New Units under the Private Placement. Based on the illustrative issue price of S$0.82 per 

Issue Price its issued will 
be approximately 3.0 million. The Trust Deed does not impose any moratorium restrictions on the 
Acquisition Fee Units. Nonetheless, any dealings in the Units by the Trustee-Manager will be 
carried out in compliance with the best practices on dealings in securities set out in Rule 1207(19) 
of the S SGX-ST Listing 
Manual  
 
The final decision regarding the financing to be employed for the purposes of financing the 
Acquisition will be made by the Trustee-Manager at the appropriate time, taking into account the 
then prevailing market conditions and interest rate environment, availability of alternative funding 

ibution per Unit ( DPU ) and debt 
expiry profile and the covenants and requirements associated with each financing option. 
 
The Trustee-Manager also seeks approval from Independent Unitholders for allowing New Units 
to be placed to Aqua Wealth Holdings Lim Aqua Wealth
To demonstrate its commitment to Dasin Retail Trust and to align its interest with other Unitholders, 
Aqua Wealth may subscribe for up to 44.0 million New Units under the Private Placement. 
Assuming that Aqua Wealth subscribes for the maximum 44.0 million New Units under the Private 
Placement, its unitholding in Dasin Retail Trust would decrease from 54.2% to approximately 
51.4% ease from 
59.7% to 56.1%. would allow Aqua Wealth to 
maintain a post-placement percentage unitholding of at least 51.0%, which aligns the interest of 
Aqua Wealth with other unitholders and allows Aqua Wealth to continue to be in a position to 
support Dasin Retail Trust as well as its growth strategy moving forward. Assuming that Aqua 
Wealth does not subscribe for any New Units under the Private Placement, its unitholding in Dasin 
Retail Trust would decrease from 54.2% to 45.7%. 
 
As at 27 November 2019, being the latest practicable date prior to the printing of the Circular (the 
Latest Practicable Date ), Aqua Wealth holds 348,719,572 Units, representing approximately 

54.2% of the total number of Units in issue. DBS Trustee Limited holds the entire issued share 
capital of Aqua Wealth as the trustee of the Zhang Family Trust (as defined in the Circular), of 
which the Vendor is the settlor and Mr. Zhang Chon Meng, son of the Vendor, Mr. Zhang Gui Ming, 
nephew of the Vendor, Mr. Zhang Kunming, nephew of the Vendor, Mr. Zhang Shenming, nephew 
of the Vendor and Ms Liang Jinying, sister-in-law of the Vendor are the beneficiaries. The power 
to make investment decisions on behalf of the Zhang Family Trust is conferred solely on an 
investment committee, of which the Vendor is the sole member. Therefore, the Vendor is deemed 
to be interested in the Units held by Aqua Wealth. 
 
In addition, as at the Latest Practicable Date, the Vendor holds 100.0% of the interests in Bounty 
Way Investments Limited ( Bounty Way ), which in turn holds 28,208,759 Units, representing 
approximately 4.4% of the total number of Units in issue, as well as 99.0% of the interests in the 
Trustee-Manager, which in turn holds 7,542,826 Units, representing approximately 1.2% of the total 
number of Units in issue. Accordingly, the Vendor is also deemed to be interested in the Units held 
by each of Bounty Way and the Trustee-Manager. 
 
In aggregate, as at the Latest Practicable Date, the Vendor is deemed interested in 384,471,157 
Units, which is equivalent to approximately 59.7% of the total number of Units in issue. Therefore, 
the Vendor is regarded as a controlling unitholder 1 of Dasin Retail Trust under the Listing Manual. 
 

                                                
 
1  "Controlling unitholder" means (a) a person who in fact exercises control over Dasin Retail Trust; or (b) a person who has an 

interest or interests in Units representing not less than 15.0% of the total voting rights of the holders of Dasin Retail Trust. 
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Further, as the Vendor holds 99.0% of the interests in the Trustee-Manager, the Vendor is regarded 
as a controlling shareholder 1 of the Trustee-Manager under the Listing Manual.  
 
As the Vendor is a controlling unitholder  of Dasin Retail Trust, as well as a controlling 
shareholder  and Director of the Trustee-Manager, for the purposes of Chapter 9 of the Listing 
Manual, the Vendor is an interested person 2.  
 
Each of the Vendor and the Sponsor will jointly and severally provide to the Trustee-Manager 
certain warranties and representations in respect of the Shunde Property, the Tanbei Property, the 
Singapore Holdco and its subsidiaries pursuant to the Sale and Purchase Agreement. The Sponsor 
is wholly-owned by Mr. Zhang Zhongming (the Deputy Chairman and Non-Executive Director of 
the Trustee-Manager), Mr. Zhang Kaicheng and Mr. Zhang Jiucheng holding 25.0%, 37.5% and 
37.5% of the interests respectively. Mr. Zhang Kaicheng and Mr. Zhang Jiucheng are the siblings 
of Mr. Zhang Zhencheng, the Chairman and Non-Executive Director of the Trustee-Manager, while 
Mr. Zhang Zhongming is the nephew of Mr. Zhang Zhencheng. For the purposes of Chapter 9 of the 
Listing Manual, the Sponsor is also an interested person . 
 
Dasin Management and Investment is owned by Mr. Zhang Zhongming, Mr. Zhang Kaicheng and 
Mr. Zhang Jiucheng holding 25.0%, 37.5% and 37.5% of the interests respectively, while Dasin 
Merchant Investment is a wholly-owned subsidiary of Dasin Management and Investment. 
Accordingly, for the purposes of Chapter 9 of the Listing Manual, each of Dasin Management and 
Investment and Dasin Merchant Investment is also an interested person .  
 
Accordingly, the Acquisition will constitute an interested person transaction 3 under Chapter 9 of 
the Listing Manual.  
 
The total Agreed Property Values for the Shunde Property and the Tanbei Property (the 
Aggregate Agreed Property Value  is S$375.0 million, which is approximately 48.3% of the 

audited net tangible assets ( NTA ) of Dasin Retail Trust as at 31 December 2018. As this value 
exceeds 5.0% of the latest audited NTA of Dasin Retail Trust, the Acquisition is subject to the 
approval of Independent Unitholders pursuant to Chapter 9 of the Listing Manual.  
 
By approving the Acquisition, Independent Unitholders will be deemed to have approved all 
documents required to be executed or assigned by the parties in order to give effect to the 
Acquisition. By approving the Acquisition, Independent Unitholders will be deemed to have also 
specifically approved the issue of the Acquisition Fee Units to the Trustee-Manager. 
 
As at the Latest Practicable Date, Aqua Wealth holds 348,719,572 Units, representing 
approximately 54.2% of the total number of Units in issue. Therefore, Aqua Wealth is a controlling 
unitholder  of Dasin Retail Trust.  
 
As Aqua Wealth is a controlling unitholder  of Dasin Retail Trust, the Aqua Wealth Placement 
would also constitute an interested person transaction  under Chapter 9 of the Listing Manual. 
 
Assuming that 44.0 million New Units are placed to Aqua Wealth under the Private Placement and 
based on the Illustrative Issue Price of S$0.82 per Unit Aqua Wealth Placement , Dasin 
Retail Trust will be issuing New Units to Aqua Wealth amounting to approximately S$36.1 million, 
which is approximately 4.7% of the audited NTA of Dasin Retail Trust as at 31 December 2018. The 
value of the Aqua Wealth Placement will not exceed 5.0% of the latest audited NTA of Dasin Retail 
Trust, and therefore the Aqua Wealth Placement is not subject to the approval of Independent 
Unitholders under Chapter 9 of the Listing Manual. Nonetheless, the Trustee-Manager is seeking 

                                                
 
1  "Controlling shareholder" means a person who (a) holds directly or indirectly 15.0% or more of the total number of issued shares 

excluding treasury shares in the company; or (b) in fact exercises control over a company. 
2  "Interested person" means (a) the Trustee-Manager (acting in its personal capacity); (b) a related corporation or related entity of 

the Trustee-Manager (other than a subsidiary or subsidiary entity of Dasin Retail Trust); (c) an associated company or associated 
entity of the Trustee-Manager (other than an associated company or associated entity of Dasin Retail Trust); (d) a Director, chief 
executive officer or controlling shareholder of the Trustee-Manager; (e) a controlling unitholder; or (f) an associate of any such 
Director, chief executive officer or controlling shareholder of the Trustee-Manager or controlling unitholder. 

3  Interested person transaction  
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the specific approval of Independent Unitholders for the Aqua Wealth Placement as an interested 
person transaction .  
 
In accordance with the abovementioned requirements, more details of which are set out in the 
Circular, EYCF

IFA as required under Rule 921(4)(a) of the Listing Manual as 
well as to advise the independent directors of the Trustee-Manager Independent Directors
and the audit and risk committee of the Trustee- Audit and Risk Committee
whether the Acquisition and the Aqua Wealth Placement are on normal commercial terms and are 
not prejudicial to the interests of Dasin Retail Trust and the Independent Unitholders. 
 
Independent Unitholders

considered independent for the Acquisition, which, for the avoidance of doubt, excludes the Vendor 
and his associates (including Aqua Wealth, Bounty Way and the Trustee-Manager), and (b) in 
relation to the Aqua Wealth Placement, the Unitholders who are considered independent for the 
Aqua Wealth Placement, which, for the avoidance of doubt, excludes Aqua Wealth, Mr. Zhang 
Zhencheng and their respective associates. 
 
This letter sets out, inter alia, our evaluation of the Acquisition and the Aqua Wealth Placement, 
and our opinion thereon. It forms part of the Circular to be issued by the Trustee-Manager which 
provides, inter alia, the details of the Acquisition and the Aqua Wealth Placement and the 
recommendation of the Independent Directors and the Audit and Risk Committee in respect 
thereof. Unless otherwise defined or the context otherwise requires, all terms in the Circular shall 
have the same meaning in this letter. RMB  amounts are converted to Singapore 

S$  based on the illustrative exchange rate of S$1.00:RMB5.19. 
 
 

2 TERMS OF REFERENCE 
 

EYCF has been appointed as required under Rule 921(4)(a) of the Listing Manual as well as to 
provide our opinion to the Independent Directors and the Audit and Risk Committee in respect of 
whether the Acquisition and the Aqua Wealth Placement are on normal commercial terms and are 
not prejudicial to the interests of Dasin Retail Trust and the Independent Unitholders. 
 
Our views as set forth in this letter are based on the prevailing market conditions, economic 
conditions, and financial conditions, and our evaluation of the Acquisition and the Aqua Wealth 
Placement, as well as information provided to us by Dasin Retail Trust and the management of the 
Trustee-Manager Management , as at the Latest Practicable Date. Accordingly, we assume 
no responsibility to update, revise or reaffirm our opinion as a result of any subsequent 
development after the Latest Practicable Date. Unitholders should take note of any announcement 
and/or event relevant to the Acquisition and the Aqua Wealth Placement which may be released 
by Dasin Retail Trust and/or the Trustee-Manager after the Latest Practicable Date. 
 
We are not and were not involved in any aspect of the discussions and negotiations pertaining to 
the Acquisition and the Aqua Wealth Placement, nor were we involved in the deliberations leading 
up to the decisions by the directors of the Trustee- Directors  in connection with 
the Acquisition and the Aqua Wealth Placement. We have not conducted a comprehensive review 
of the business, operations or financial condition of Dasin Retail Trust and its subsidiaries and 
associates. It is not within our terms of reference to assess the rationale for, legal, strategic, 
commercial and financial merits and/or risks of the Acquisition and the Aqua Wealth Placement, 
and to comment on such merits and/or risks of the Acquisition and the Aqua Wealth Placement. 
We have only expressed our opinion on whether the Acquisition and the Aqua Wealth Placement 
are on normal commercial terms and are not prejudicial to the interests of Dasin Retail Trust. The 
assessment of the legal, strategic, commercial and financial merits and/or risks of the Acquisition 
and the Aqua Wealth Placement remains the sole responsibility of the Directors, although we may 
draw upon their views in respect thereof (to the extent deemed necessary or appropriate by us) in 
arriving at the opinion set out in this letter. 
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It is also not within our terms of reference to compare the relative merits of the Acquisition and the 
Aqua Wealth Placement vis-à-vis any alternative transaction previously considered by Dasin Retail 
Trust and/or the Trustee-Manager (if any) or that Dasin Retail Trust and/or the Trustee-Manager 
may consider in the future, and as such, we do not express an opinion thereon.  
 
In the course of our evaluation of the Acquisition and the Aqua Wealth Placement, we have held 
discussions with the Directors and the Management. We have also examined and relied on 
information in respect of Dasin Retail Trust collated by us, as well as information provided and 
representations and assurances made to us, both written and verbal, by the Directors, the 
Management and/or professional advisers of Dasin Retail Trust and/or the Manager, including 
information contained in the Circular. We have not independently verified such information or any 
representation or assurance, whether written or verbal, and accordingly cannot and do not warrant 
or accept responsibility for the accuracy or completeness of such information, representation or 
assurance. Nevertheless, the Directors (including those who may have delegated supervision of 
the Circular) and the Management have confirmed to us, after making all reasonable enquiries that, 
to the best of their knowledge and belief, all material information relating to Dasin Retail Trust, the 
Properties, the Acquisition and the Aqua Wealth Placement has been disclosed to us, that such 
information constitutes a full and true disclosure, in all material respects, of all material facts about 
Dasin Retail Trust, the Properties in the context of the Acquisition and the Aqua Wealth Placement, 
and there is no material information the omission of which would make any of the information 
contained herein or in the Circular misleading in any material respect. The Directors have jointly 
and severally accepted such responsibility accordingly.  
 
We have also made reasonable enquiries and exercised our judgement on the reasonable use of 
such information and have found no reason to doubt the accuracy or the reliability of such 
information. We have further assumed that all statements of fact, belief, opinion and intention made 
by the Directors in relation to the Acquisition and the Aqua Wealth Placement have been 
reasonably made after due and careful enquiry. We have not conducted a comprehensive review 
of the business, operations and financial condition of Dasin Retail Trust and/or the Properties. We 
have also not made an independent evaluation or appraisal of the assets and liabilities of Dasin 
Retail Trust and/or the Properties. However, we have been furnished with the independent 
valuation reports of D&P

JLL
Independent Valuers commissioned by the Trustee-Manager, and issued by the Independent 

Valuers in connection with the open market value (the Market Value  of the Properties as at 31 
August 2019 Valuation Date Valuation Reports . We are not experts 
and do not regard ourselves to be experts in the valuation of the Properties, and we have taken 
into consideration the Valuation Reports prepared by the Independent Valuers. 
 
In preparing this letter, we have not had regard to the specific investment objectives, financial 
situation, tax position and/or unique needs and constraints of any individual Unitholder or any 
specific group of Unitholders. As each Unitholder would have different investment objectives and 
profiles, any individual Unitholder or group of Unitholders who may require specific advice in 
relation to his or their Units should consult his or their stockbroker, bank manager, solicitor, 
accountant or other professional advisers. 
 
We were not involved and have not provided any advice, whether financial or otherwise, in the 
preparation, review and verification of the Circular (other than in connection with this letter). 
Accordingly, we do not take any responsibility for, and express no views on, whether expressed or 
implied, the contents of the Circular (other than in connection with this letter). 
 
This letter and our opinion are pursuant to Rule 921(4)(a) of the Listing Manual as well as 
addressed for the use and benefit of the Independent Directors and the Audit and Risk Committee 
in connection with and for the purpose of their consideration of the Acquisition, and the 
recommendation made by the Independent Directors and the Audit and Risk Committee to the 
Unitholders shall remain the sole responsibility of the Independent Directors and the Audit and Risk 
Committee.  
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Our opinion in relation to the Acquisition and the Aqua Wealth Placement should be considered in 
the context of the entirety of this letter and the Circular. 
 

 
3 THE ACQUISITION 
 

The details of the Acquisition, including details of the Properties, are set out in the Summary section 
and Section 2 of the Letter to Unitholders of the Circular and in Appendix A to the Circular.  

 
 
4 EVALUATION OF THE ACQUISITION 
 

In our analysis and evaluation of the Acquisition, and our opinion thereon, we have taken into 
consideration the following: 

 
(a) rationale for and key benefits of the Acquisition; 

 
(b) valuation of the Properties by the Independent Valuers; 
 
(c) comparison of the NPI Yield of the existing properties of Dasin Retail Trust, namely, Xiaolan 

Metro Mall, Ocean Metro Mall, Dasin E-Colour, Shiqi Metro Mall and Doumen Metro Mall 
(the Existing Portfolio  and the combined Existing Portfolio and the Properties (the 
Enlarged Portfolio ; 

 
(d) comparison of the Properties with selected PRC retail property portfolio transactions and 

selected retail propert REITs and 
property business trusts listed on the SGX-ST; and 

 
(e) pro-forma financial effects of the Proposed Transaction. 

  
The factors above are discussed in more detail in the following sections. 

 
4.1 Rationale for and key benefits of the Acquisition 
 

The detailed rationale for and benefits of the Acquisition are set out in Section 5 of the Letter to 
Unitholders of the Circular. We have set out below key sections on the rationale for and key benefits 
of the Acquisition. 
 
(a) Strengthening of foothold in the fast-developing Greater Bay Area; 
 
(b) Strategic acquisition of strong-performing assets 
 

The competitive strengths of the Properties include the following: 
 
(i) Strategic location with good accessibility; 

 
(ii) Large catchment in the towns where the Properties are located; and 

 
(iii) Strong operational performance and tenant mix. 

 
(c) Enlarged portfolio providing greater income resilience; 
 
(d) Improvement in portfolio occupancy, WALE  and land 

lease tenure;  
 
(e) Attractive value proposition;  
 
(f) Positive impact on the Enlarged Portfolio; and  
 
(g) Increase in market capitalisation and free float. 
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We note that the Acquisition is in line with Dasin Retail Trust investment strategy of investing 
principally, directly or indirectly, in a diversified portfolio of income-producing real estate which is 
used primarily for retail purposes (whether wholly or partially), as well as real estate-related assets 
in relation to the foregoing, with an initial focus on the PRC.  

 
4.2 Valuation of the Properties by the Independent Valuers 

 
The Trustee-Manager has commissioned the Independent Valuers to perform independent 
valuations on the Properties. The valuation certificates issued by the Independent Valuers are set 
out in Appendix C to the Circular. 

 
The appraised values of the Independent Valuers for the Properties are set below: 

 
The Shunde Property 

 
Appraised Value 

Agreed Shunde 
Property Value 

 
Discount of the Agreed 

Shunde Property Value to 
the Appraised Value 

 
D&P JLL 

RMB2,530.0 million 
(S$487.5 million) 

RMB2,525.0 million 
(S$486.5 million) 

 RMB1,890.8 million 
(S$364.3 million) 

D&P: 25.3% 
JLL: 25.1% 

Source: D&P Valuation Report, JLL Valuation Report, Circular 
 
 
The Tanbei Property 
 

Appraised Value 
Agreed Tanbei 
Property Value 

 
Discount of the Agreed 

Tanbei Property Value to 
the Appraised Value 

 
D&P JLL 

RMB73.0 million 
(S$14.1 million) 

RMB75.6 million 
(S$14.6 million) 

RMB55.6 million  
(S$10.7 million) 

D&P: 23.8% 
JLL: 26.5% 

Source: D&P Valuation Report, JLL Valuation Report, Circular 
 
We have been provided the Valuation Reports of the Properties and we note the following in our 
review: 
 
(a) The basis of valuation, being Market Value, is defined as the estimated amount for which 

an asset or liability should exchange on the Valuation Date between a willing buyer and a 
willing seller in an arm’s length transaction after proper marketing and where the parties had 
each acted knowledgeably, prudently and without compulsion”, the definition of which is 
broadly consistent between the Independent Valuers and in line with market definition; 
 

(b) The Independent Valuers, D&P and JLL, have both used 31 August 2019 as the Valuation 
Date for the Properties; 

 
(c) DCF nd (ii) 

Term and Reversion approach; 
 

(d) The methods used by JLL for the valuation are (i) DCF and (ii) income capitalisation 
approach; and 

 
(e) The methods used by the Independent Valuers are widely accepted methods for the purpose 

of valuing income-producing properties, and the valuations have been prepared in 
accordance with the International Valuation Standards 2017 Edition published by the 
International Valuation Standards Council for D&P and RICS Valuation  Global Standards 
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2017 published by the Royal Institution of Chartered Surveyors, the HKIS Valuation 
Standards published by the Hong Kong Institute of Surveyors and the International Valuation 
Standards published by the International Valuation Standards Council for JLL.  

 
We note that the Agreed Property Values of RMB1,890.8 million (S$364.3 million) and RMB55.6 
million (S$10.7 million) for the Shunde Property and the Tanbei Property respectively were 
negotiated on a willing-buyer and willing-seller basis after taking into account the respective 
independent valuations for the Shunde Property and the Tanbei Property by the Independent 
Valuers. 
 
We note that the Agreed Shunde Property Value is lower than the Market Values of both 
Independent Valuers for the Shunde Property, with discounts of 25.3% to the independent valuation 
of D&P and 25.1% to the independent valuation of JLL.  

 
We also note that the Agreed Tanbei Property Value is lower than the Market Values of both 
Independent Valuers for the Shunde Property, with discounts of 23.8% to the independent valuation 
of D&P and 26.5% to the independent valuation of JLL.  
 
Further, we note that the Aggregate Agreed Property Value is lower than the Market Values of both 
Independent Valuers for the Properties, with discount of 25.2% to the valuations of both 
Independent Valuers. 
 
We note that the Management is of the view that the discounts of between 23.8% and 26.5% of 
the Agreed Property Values of the Shunde Property and the Tanbei Property to the independent 
valuation of D&P and JLL are not uncommon in the industry. As both Shunde Property and Tanbei 
Property only commenced operations in 2018, the Properties have not reached stabilized rental 
income yet. The Management believes that it would take three to five years for the rental income 
to stabilize, and thus the discounts reflect the effort required from Management to manage the 
Properties following the Completion. 

 
4.3 Comparison of NPI Yields of the Properties with Existing Portfolio and 

Enlarged Portfolio 
 

We have compared the WALE and NPI Yields of the Properties with those of 
Existing Portfolio and Enlarged Portfolio.  

 

 

 
Average WALE  

(by Gross Rental Income) 
(years)  

 

 
Average WALE  

(by Net Lettable Area) 
(years)  

 

NPI Yield  
(for pro forma 

FY2018) 

Existing Portfolio  4.1 7.1 4.1%(2) 

The Shunde Property 5.2  9.0  4.3%(3)  

The Tanbei Property 7.7  7.5  10.7%(3)  

The Properties 5.3  8.8 4.5%(3)  

Enlarged Portfolio  4.3 7.4 4.2%(4)  

 Source: Management, Annual Report, Circular 
 

Notes: 
 
(1) As at 30 September 2019. 
(2) Based on the pro forma FY2018 net property income of Existing Portfolio and the sum of the valuation of  the existing 

properties of Dasin Retail Trust as at 31 December 2018, namely, Xiaolan Metro Mall, Ocean Metro Mall, Dasin E-
Colour and Shiqi Metro Mall, and the agreed property value for Doumen Metro Mall acquisition. 

(3) Based on the pro forma FY2018 net property income of each Property and the Agreed Property Value.  
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(4) Based on the pro forma FY2018 net property income of Enlarged Portfolio and the sum of the valuation of  the 
existing properties of Dasin Retail Trust as at 31 December 2018, namely, Xiaolan Metro Mall, Ocean Metro Mall, 
Dasin E-Colour and Shiqi Metro Mall, the agreed property value for Doumen Metro Mall acquisition and the 
Aggregate Agreed Property Value for the Properties. 

 
We note that the WALEs based on gross rental income of the Shunde Property and the Tanbei 
Property of 5.2 years and 7.7 years, respectively, are longer than the average WALE based on 
gross rental income of the Existing Portfolio of 4.1 years. In terms of the Enlarged Portfolio, the 
resulting WALE based on gross rental income with the Acquisition of the Properties will be slightly 
longer at 4.3 years. 
 
We note that the WALE based on net lettable area of the Shunde Property and the Tanbei Property 
of 9.0 years and 7.5 years, respectively, are longer than the average WALE based on committed 
lettable area of the Existing Portfolio of 7.1 years. In terms of the Enlarged Portfolio, the resulting 
WALE based on net lettable area with the Acquisition of the Properties will be longer at 7.4 years. 
 
For the FY2018 period, we note that the NPI Yields of the Shunde Property and the Tanbei Property 
of 4.3% and 10.7%, respectively, are higher than the NPI Yield of the Existing Portfolio of 4.1%. In 
terms of the Enlarged Portfolio, the resulting NPI Yield is expected to be 4.2%, which is slightly 
higher than the NPI Yield of the Existing Portfolio of 4.1%.  

 
4.4 Comparison of the Properties with Selected PRC Retail Property Portfolio Transactions and 

Selected Retail Property Portfolio Valuation of Listed REITs and Property Business Trusts 
on the SGX-ST 
 
Based on our discussions with the Management and a search for comparable retail property 
portfolio transactions and valuations on available databases and relevant stock exchanges, we 
recognise that there is no particular property portfolio that we may consider to be directly 
comparable to the Properties in the aspects of accessibility, GFA, NLA, profile and composition of 
tenants, usage of property, construction quality, age of building, outstanding lease tenure, market 
risks, track record and other relevant factors. 
 
However, we have extracted publicly available information on certain comparable retail property 
portfolios and listed REITs for comparison with the metrics of the Properties. Our evaluation of the 
Acquisition included the following: 
 
(a) Transaction details of PRC retail properties involving certain listed REITs and property 

business trusts Selected PRC Retail Property Transactions ; and 
 
(b) Valuation details of PRC retail property portfolios owned by certain SGX-ST listed REITs (the 

Selected Retail Property Portfolio Valuations of Listed REITs . 
 
The Independent Directors and the Audit and Risk Committee should note that any comparison 
made with respect to the Selected PRC Retail Property Transactions and the Selected Retail 
Property Portfolio Valuations of Listed REITs are for illustrative purposes only. For the analysis, we 
have used the available data/information as at the Latest Practicable Date. The conclusions drawn 
from such comparisons may not necessarily reflect the perceived or implied valuation of the 
Shunde Property and the Tanbei Property as at the Latest Practicable Date. In addition, we wish 
to highlight that the Selected PRC Retail Property Transactions and the Selected Retail Property 
Portfolio Valuations of Listed REITs are by no means exhaustive. 
 

4.4.1 Selected PRC Retail Property Transactions 
 
We have considered transactions announced from 1 January 2017 up to the Latest Practicable 
Date involving PRC retail properties of certain listed REITs and property business trusts in order 
to compare the NPI Yield implied by the Agreed Shunde Property Value and the Agreed Tanbei 
Property Value with that of the Selected PRC Retail Property Transactions. 
 
The Independent Directors and the Audit and Risk Committee should note that any comparison 
made with respect to the Selected PRC Retail Property Transactions is for illustrative purposes 
only. For the purposes of our evaluation, we have considered the PRC retail property transactions 
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by BHG REIT CRCT
on the SGX-ST, and Link REIT Stock 
Exchange of Hong Kong SEHK . We have also included the acquisition of Doumen Metro Mall 
by Dasin Retail Trust, which was completed in September 2019. 
 

Acquirer /  
Location of Property 

Announcement 
Date 

 
Acquisition 

Amount  
 

GFA 

(sqm) 
Occupancy 

Rate  NPI Yield 

Dasin Retail Trust 
(Zhuhai, Guangdong 
Province) 

30 Jun 19 1,585  168,269  99.7% 4.6% 

CRCT (Harbin, 
Heilongjiang Province 
and Changsa, Hunan 
Province) 

11 Jun 19 2,960  248,282  99.0% 6.0% 

Link REIT (Shenzhen) 20 Feb 19 6,600  120,964  100.0% 2.8%(1) 

Link REIT (Beijing) 26 Nov 18 2,560 86,377 96.2% 2.9%(2) 
BHG REIT (Hefei, Anhui 
Province) 6 Nov 18 334 48,003 99.4% 6.0% 

Link REIT (Guangzhou, 
Guangdong Province) 7 Apr 17 4,065 130,060 94.1% 4.7%(3) 

Low    94.1% 2.8% 

High    100.0% 6.0% 

Median    99.2% 4.7% 

Average    98.1% 4.5% 
 
The Shunde Property  
Based on the Agreed 
Property Value 
 

 1,891 177,276 99.3% 4.3% 

 
The Tanbei Property  
Based on the Agreed 
Property Value 
 

 56 13,640 92.3% 10.7% 

 
The Properties  Based 
on the Aggregate 
Agreed Property Value 
 

 1,947 190,916 98.5%  4.5% 

Source: Announcements and circulars of listed REITs, Circular 
 
Notes: 
 
(1) Based on the net property income, before depreciation for the financial FY2017

and the agreed property value. 
(2) Based on the net property income, before depreciation for FY2017 and the agreed property value. 
(3) Represents gross rental yield, which is based on the annualised gross rental monthly income of the property and 

the purchase price of the property. The gross rental yield is generally estimated to be higher than the NPI Yield.  
 

Based on the table above, we note that the NPI Yield of the Shunde Property of 4.3% is within the 
range of the NPI Yields of the Selected PRC Retail Property Transactions, and is below the median 
and average NPI Yields of the Selected PRC Retail Property Transactions. We also note that the 
occupancy rate of the Shunde Property is higher than the median and average occupancy rates 
of the Selected PRC Retail Property Transactions. 
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To provide a higher degree of certainty for the successful completion of the Private Placement 
and to enable Aqua Wealth to be in a position to support and align its interest with Dasin Retail 
Trust, the Trustee-Manager is seeking the approval of Independent Unitholders for the proposed 
issue of New Units to Aqua Wealth as part of the Private Placement.
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Source: CapitalIQ, Circular 

 
Historical unit price performance 
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Jones Lang LaSalle Corporate Appraisal and Advisory Limited 
7th Floor, One Taikoo Place, d, Hong Kong 
tel +852 2846 5000  fax +852 2169 6001
Company Licence No.: C-030171 

 +852 2846 5000   +852 2169 6001 
C-030171

Important 

This report is for the use only of the party to whom it is addressed for the specific purpose to which it refers and no responsibility is accepted 
to any third party for use of or reliance on the whole or any part of its contents for any purpose. 

Neither the whole nor any part of this report or any reference thereto may be included in any document, circular or statement without our 
prior written approval of the form and context in which it will appear. 

VALUATION REPORT 

CONSIDERING 

THE MARKET VALUE 

OF

DASIN SHUNDE METRO MALL 

LOCATED AT 

SHUNDE DISTRICT, FOSHAN CITY, 

GUANGDONG PROVINCE, 

Client Dasin Retail Trust Management Pte. Ltd. (in its 
capacity as trustee-manager of Dasin Retail 
Trust)

Ref. No. CON100266450RE-1

Date 11 November 2019
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The following is the text of a letter, summary of values and valuation details, prepared for the purpose 
of public disclosure reference by Jones Lang LaSalle Corporate Appraisal and Advisory Limited, an 
independent valuer, in connection with its valuation as at 31 August 2019 of the Property namely 
Dasin Shunde Metro Mall.

11 November 2019 

The Board of Directors 
Dasin Retail Trust Management Pte. Ltd.  
(in its capacity as trustee-manager of Dasin Retail Trust) 
8 Marina Boulevard #14-02 
Marina Bay Financial Centre Tower 1
Singapore 018981 

Dear Sirs,

In accordance with your instructions to value Dasin Shunde Metro Mall (hereinafter referred to as 

out inspections, made relevant enquiries and searches and obtained such further information as we 
consider necessary for the purpose of providing you with our opinion of the Market Value of the 
Property as at 31 August 
your company.

The Trustee-
"Sale and Purchase Agreement") with Mr. Zhang Zhencheng and Zhongshan Dasin Real Estate Co., 
Ltd. to acquire (via the acquisition of all the equity interests in Singapore Tan Xin Commercial 
Holdings Pte. Ltd. (the "Shunde Holdco", and the equity interests in the Shunde Holdco, the "Sale 
Share")) the Property and Foshan Dasin Commercial Management Co., Ltd. (

) (the " Shunde PRC Property Company"). 

amount for which an asset or liability should exchange on the valuation date between a willing 
buyer and

Due to the nature of the Property and the particular location in which it is situated, there are 
unlikely to be relevant market comparable sales readily available. The property interest has 

Method.

DCF Analysis involves discounting future cash flow of the property to its present value by using an 
appropriate discount rate with due allowance for the reversionary net income of the property, which 
is capitalized with an terminal capitalization rate. In the course of valuation, we assumed the 
property is available for lease. With regards to the existing market conditions, the incomes and 
expenses, stabilization period and rental growth for each component of the property are estimated 
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to reflect the property performance in the market. 

The Income Capitalisation Method is based on the capitalisation of the fully leased, current passing 
rental income and potential reversionary income from the date of valuation at appropriate 
investment yield to arrive at the capital value.  The appropriate adjustments / deductions for rent 
free period and ongoing vacancy voids / marketing periods for the vacant space have been allowed. 

Unless otherwise stated, our valuation has been made on the assumption that the seller sells the 
Property in the market without the benefit of a deferred term contract, leaseback, joint venture or 
any similar arrangement, which could serve to affect the value of the Property. 

No allowance has been made in our report for any charge, mortgage or amount owing on the 
Property valued nor for any expense or taxation which may be incurred in effecting a sale. Unless 
otherwise stated, it is assumed that the Property is free from encumbrances, restrictions and 
outgoings of an onerous nature, which could affect its value.

In valuing the Property, we have complied with all requirements contained in the RICS Valuation 
Global Standards 2017 published by the Royal Institution of Chartered Surveyors; the HKIS 
Valuation Standards published by the Hong Kong Institute of Surveyors; and the International 
Valuation Standards published by the International Valuation Standards Council.

We have relied on the information given by the Trustee and have accepted advice given to us on 
such matters as tenure, planning approvals, statutory notices, easements, particulars of occupancy, 
lettings and other relevant matters.

We have been shown copies of various title documents including Real Estate Title Certificate and 
other official plans relating to the Property and have made relevant enquiries. Where possible, we 
have examined the original documents to verify the existing title to the Property in the PRC and 
any material encumbrance that might be attached to the Property or any tenancy amendment. 

Inspection of the Property was carried out on 27 October 2019.   

We have not carried out detailed measurements to verify the correctness of the areas in respect of 
the Property but have assumed that the areas shown on the title documents and official site plans 
handed to us are correct. All documents and contracts have been used as reference only and all 
dimensions, measurements and areas are approximations. No on-site measurement has been taken. 

We have inspected the exterior and, where possible, the interior of the Property. However, we have 
not carried out investigations to determine the suitability of the ground conditions and services for 
any development thereon. Our valuation has been prepared on the assumption that these aspects are 
satisfactory. Moreover, no structural survey has been made, but, in the course of our inspection, we 
did not note any serious defect. We are not, however, able to report whether the Property is free of 
rot, infestation or any other structural defect. No test was carried out on any of the services.

Our valuation normally includes all plant and machinery that form part of the building services 
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installation. However, process plant, machinery and equipment which may have been installed 

furn

We have had no reason to doubt the truth and accuracy of the information provided to us by the 
Trustee. We have also sought confirmation from the Trustee that no material factors have been 
omitted from the information supplied. We consider that we have been provided with sufficient 
information to arrive an informed view, and we have no reason to suspect that any material 
information has been withheld.

Unless otherwise stated, all monetary figures stated in this report are in Renminbi (RMB). 

Our valuation is summarized below and the valuation details are attached.

Yours faithfully, 
for and on behalf of 

Jones Lang LaSalle Corporate Appraisal and Advisory Limited 

Yiu Tsang Wing
MRICS MHKIS RPS (GP) 

Senior Director 

Note: Yiu Tsang Wing is a Chartered Surveyor who has 25 years’ experience in the valuation of 
properties in Hong Kong and the PRC as well as relevant experience in the Asia-Pacific 
region. 
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VALUATION DETAILS 

Property Address : Dasin Shunde Metro Mall 
located at No. 1 Caihong Road, 
Shunde District,
Foshan City, Guangdong Province,  

Registered Owner : Foshan Dasin Commercial Management Co., Ltd. (
)

Site Area : Approximately 40,834.67 sq. m. 

Land Use : Commercial 

Land Use Right 
Expiry 

: Expiring on 28 May 2038 

Gross Floor Area : Approximately 177,276.28 sq.m. according to the Real Estate Title 
Certificate

Net Lettable Area : Approximately 66,678.21 sq.m. as advised by the Trustee 

Occupancy Rate : As at the Valuation Date, the occupancy rate of the Property was 
approximately 99.3%, computed based on all current leases in respect 
of Property as at 31 August 2019, on the basis of the Net Lettable 
Area.

Legal Descriptions : According to the Real Estate Title Certificate - Yue (2019) Shun De 
Qu Bu Dong Chan Quan No. 0040611, the Property is held by Foshan 
Dasin Commercial Management Co., Ltd. (

) and has an apportioned site area of about 40,834.67 sq.m. with a 
total Gross Floor Area ( GFA ) of approximately 177,276.28 sq.m.

Location : The Property is located at Shunde District which is at the southeast of 
Foshan City. Specifically, the Property is situated to the southwest of 
Jingui Road and the southeast of Caihong Road.  

It is about 9.1 km away from the Nantou Station (about 20-
driving distance) and about 1.2 km away from the G105 Expressway.
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Brief Description : The Property comprises a 6-storey (plus 3 levels of basement) 
shopping mall completed in 2018. 

As stated on the Foshan City Shunde District Real Estate Survey 
Report ( ) of the Property, the use of 
property 
follows:

Level GFA (sq.m.) Use 

Basement Level 3 11,568.89 Car park 

Basement Level 2 34,509.77 Car park 

Basement Level 1 32,987.93 Car park, Retail 

Level 1 21,754.85 Retail 

Level 2 20,208.48 Retail 

Level 3 19,851.25 Retail 

Level 4 17,581.11 Retail 

Level 5 15,860.47 Retail 

Level 6 2,953.53 Ancillary 

Total 177,276.28

Tenancy Details : As at the Valuation Date, the Property was leased to various parties for 
various terms with the latest expiry date on 31 July 2033. 

Encumbrance : Pursuant to 2 Maximum Amount Mortgage Guarantee Contracts 
Nos. ST113061201700005 and 

SD113061201900026 entered into between Dasin Commercial 
Management Co., Ltd. ( )and 
Guangdong Shunde Rural Commercial Bank Company Limited (

) dated 20 October 2017 and 12 
April 2019, the Property is subject to mortgages in favour of 
Guangdong Shunde Rural Commercial Bank Company Limited as 
security to guarantee the obligation for a total amount of 
RMB1,050,000,000 for two periods starting from 20 October 2017 to 
31 December 2029 and 16 January 2019 to 31 December 2034. 
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Basis of Valuation : Market Value of the Property in its existing state as at the Valuation 
Date 

Valuation Approach : Discounted Cash Flow Analysis & Income Capitalisation Method  

Valuation Date : 31 August 2019 

Market Value : RMB2,525,000,000 

Valuation 
Assumptions

: In the valuation of the Property, we have made the following 
assumptions:

a) Foshan Dasin Commercial Management Co., Ltd. (
) legally holds the ownership rights of the 

Property and all title certificates mentioned above issued for the 
Property are in full force and effect; 

b) The Property can be freely transferred, leased, mortgaged or 
otherwise disposed of by Foshan Dasin Commercial Management 
Co., Ltd. ( ) with no outstanding 
payable fees or monies; and 

c) The Tenancy Agreements relating to the Property are legally 
binding, valid and enforceable. 
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LIMITING CONDITIONS 

1. We are not able to report whether the property is free from rot, infestation or any other structural 
defects. No test was carried out on any of the utility services. 

2. We have assumed that the conditions of the property as at the valuation date are consistent with 
the information provided to us. We take no responsibility for the accuracy of such information.  

3. Jones Lang LaSalle Corporate Appraisal and Advisory Limited shall not be required to give 
testimony or attendance in court or to any government agency by reason of this valuation, with 
reference to the property described herein, unless prior arrangements have been made. 

4. As instructed, this report has been compiled for the disclosure in circular of Dasin Retail Trust 
Management Pte. Ltd. (in its capacity as trustee-manager of Dasin Retail Trust) on the Main 
Board of the Singapore Exchange Securities Trading Limited and certain assumptions have been 
made which may not be confirmed upon external checking. 

5. Our valuation is based upon various assumptions. Market conditions and assumptions where 
upon we based our valuation may vary from conditions and circumstances of real life 
transactions; therefore it is reasonable that the transacted price in the real life market may vary 
from our valuation. No responsibility is accepted from any party for any subsequent effects 
arising from the difference between our valuation and the transacted price of the property. 

6. This report is for the use only of the party to whom it is addressed for the specific purpose to 
which it refers and no responsibility is accepted to any third party for use of or reliance on the 
whole or any part of its contents for any purpose. 

7. Reliance on this valuation report is permitted only: 

(i) by a party expressly identified by the report as being permitted to rely on it;  
(ii) when the given party has received the report directly from JLL; and 
(iii) for a purpose expressly identified by the report as being a permitted use of the report. 

******************
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We, the following valuers, hereby certify, to the best of our knowledge and belief, that: 

Information in this report has been obtained from sources that are believed to be reliable. All facts 
which have a bearing on the value concluded have been considered by the valuers and no 
important facts have been intentionally disregarded. 

The reported analysis, opinions, and conclusions are subject to the assumptions and limiting 
conditions as stated in the report and based on our personal, unbiased professional analysis, 
opinions, and conclusions. 

We are external valuers, independent from the client and the owners of the subject property 
interest and property related interests, their subsidiaries and jointly controlled entities 
(collectively, the "Group") and their respective directors and controlling shareholder and that we 
do not have any direct or indirect material interests in the securities or assets of the Group, its 
connected persons, or any associate of the Group and we have no bias with respect to the parties 
involved. 

Our professional fee is not contingent upon the amount of the value assessed, the attainment of a 
stipulated result, the occurrence of a subsequent event, or the reporting of a predetermined value 
or direction in value that favours the cause of the client. 

The under mentioned persons provided professional assistance in the compilation of this report. 
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APPENDIX D

EXISTING INTERESTED PERSON TRANSACTIONS

1. Existing Interested Person Transactions

The table below sets out details of all Existing Interested Person Transactions (save for the Tanbei Dasin
Food Services Lease Agreement, the Tanbei Dasin Xin He Lease Agreement, the Property Management
Agreements and the Commercial Management Agreements) entered into between Dasin Retail Trust
and the Vendor, the Sponsor, Aqua Wealth and their associates during the course of the current
financial year ending 31 December 2019 up to the Latest Practicable Date, which are the subject of
aggregation pursuant to Rule 906 of the Listing Manual.

No. Interested Person Nature of Transaction Value of Transaction
(S$’000)

1. Zhongshan Dasin Metro-Mall
Merchant Investment Co., Ltd.
(中山市大信新都匯商業投資有限公司)
(“Dasin Merchant Investment”)

Renewal of leases of (i) certain
retail units on the fourth floor of
Dasin E-Colour, (ii) the entire
seventh floor of Dasin E-Colour
and (iii) certain retail units on the
eighth and ninth floors of Dasin
E-Colour

2,400

2. Zhongshan Xiaolan Dasin Food Services
Co., Ltd. (中山市小欖大信餐飲服務有限公
司) (“Xiaolan Dasin Food”)

To amend the NLA and rental
structure in respect of an
existing lease of a retail unit on
the fifth floor of Xiaolan Metro
Mall

4,823

3. Zhang Kunming To amend the rental rate in
respect of a lease of office
premises to be in line with the
change in value-added tax rate

113

4. Zhuhai Doumen Xinxuan Food Services
Co., Ltd. (珠海市斗門信軒餐飲服務有限公
司) (“Doumen Xinxuan”)

The lease of retail space of
approximately 4,064.0 sq m in
the Doumen Property

3,943

5. Zhongshan Commercial Property
Management Co., Ltd., Zhuhai Branch
(中山市大信商用物業管理有限公司珠海分公
司) (“Doumen Commercial Manager”)
Zhongshan Jixin Property Management
Co., Ltd, Zhuhai Branch (中山市基信物業
管理有限公司珠海分公司) (“Doumen
Property Manager”)

The provision of property
management services and
commercial management
services in respect of the
Doumen Property

9,110

Total 20,389

The Existing Interested Person Transactions set out above have been subject to the internal control
procedures established by the Trustee-Manager to ensure such transactions are undertaken on normal
commercial terms and are not prejudicial to the interest of Dasin Retail Trust and its minority
Unitholders. These procedures include the review and approval of such transactions by the Audit and
Risk Committee, as appropriate.
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2. Details of the Existing Interested Person Transactions

(a) Zhongshan Yicai Dasin Xinduhui Commercial Management Co., Ltd. (中山市溢彩大信新都匯商業管
理有限公司), the rental management company of the Dasin E-Colour Property, had entered into
three lease agreements with Dasin Merchant Investment to renew its leases in respect of certain
retail units on the fourth, eighth and ninth floors, as well as the entire seventh floor, of the Dasin
E-Colour Property for a term of 3 years commencing 2 March 2019.

(b) Zhongshan Xiaolan Dasin Xinduhui Commercial Management Co., Ltd. (中山市小欖大信新都匯商
業管理有限公司), the rental management company of the Xiaolan Property, had entered into a
supplemental lease agreement with Xiaolan Dasin Food to amend the NLA and rental structure
in respect of an existing lease of a retail unit on the fifth floor of the Xiaolan Property, with effect
from 17 March 2019.

(c) Zhongshan Shiqi Dasin Xinduhui Commercial Management Co., Ltd. (中山市石岐大信新都匯商業管
理有限公司), the rental management company of the Shiqi Property, had entered into a
supplemental lease agreement with Zhang Kunming to amend the rental rate in respect of a lease
of office premises to be in line with the change in value-added tax rate, with effect from 1 April
2019.

(d) Zhuhai Doumen Dasin Metro-Mall Commercial Management Co., Ltd. (珠海市斗門大信新都匯商業
管理有限公司), the rental management company of the Doumen Property, had on 16 August 2019
entered into a lease agreement with Doumen Xinxuan for the lease of retail space of
approximately 4,064.0 sq m, of the Doumen Property for a term of 12 years commencing
16 August 2018.

(e) Zhuhai Doumen Dasin Metro-Mall Commercial Management Co., Ltd. (珠海市斗門大信新都匯商業
管理有限公司), the rental management company of the Doumen Property, had on 28 June 2019
entered into a property management agreement with the Doumen Property Manager to appoint
the Doumen Property Manager to provide property management services in respect of the
Doumen Property. Zhuhai Doumen Dasin Metro-Mall Commercial Management Co., Ltd. (珠海市
斗門大信新都匯商業管理有限公司), the rental management company of the Doumen Property, had
on 28 June 2019 entered into a commercial management agreement with the Doumen
Commercial Manager to provide marketing services in respect of the Doumen Property.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an EXTRAORDINARY GENERAL MEETING of Dasin Retail Trust will be held
on 20 December 2019 at 10.30 a.m. at Pacific Ballroom 1, Level 1, Pan Pacific Singapore, 7 Raffles
Boulevard, Marina Square, Singapore 039595 for the purpose of considering and, if thought fit, passing
(with or without modification) the following resolutions:

1. THE PROPOSED ACQUISITION OF SHUNDE METRO MALL AND TANBEI METRO MALL (ORDINARY
RESOLUTION)

That subject to and conditional upon Resolution 2 being passed:

(i) Approval be and is hereby given for the acquisition of Shunde Metro Mall, Tanbei Metro Mall and
the Shunde Rental Management Company from the Vendor for an aggregated purchase
consideration of approximately S$65.1 million, on the terms and conditions set out in the Sale
and Purchase Agreement as described in the Circular, and the entry into the Sale and Purchase
Agreement be and is hereby approved and ratified;

(ii) Approval be and is hereby given for the proposed issuance of the Acquisition Fee Units for
payment of the acquisition fee to the Trustee-Manager, for the Acquisition;

(iii) Approval be and is hereby given for the payment of all fees and expenses relating to the
Acquisition;

(iv) Approval be and is hereby given for the entry by Dasin Retail Trust (whether directly or indirectly
through its subsidiaries) into all agreements and transactions in connection with the Acquisition
and all ancillary agreements contemplated thereby or incidental thereto, or which are necessary
to give effect to the Acquisition; and

(v) The Trustee-Manager, and any director or the chief executive officer or chief financial officer of
the Trustee-Manager, be and are hereby severally authorised to complete and do all such acts
and things (including executing all such documents as may be required) as the Trustee-Manager
or, as the case may be, such director, chief executive officer or chief financial officer of the
Trustee-Manager, may consider expedient or necessary or in the interests of Dasin Retail Trust to
give effect to the Acquisition and all transactions in connection therewith.

2. THE PROPOSED ISSUE AND PLACEMENT OF UP TO 120.0 MILLION NEW UNITS UNDER AN
EQUITY FUND RAISING IN THE FORM OF A PROPOSED ISSUE AND PRIVATE PLACEMENT
(ORDINARY RESOLUTION)

That subject to and conditional upon Resolution 1 being passed:

(i) Approval be and is hereby given for Trustee-Manager to issue up to 120.0 million new units in
Dasin Retail Trust (“New Units”) under an equity fund raising in the form of a proposed issued
and private placement (the “Private Placement”) in the manner described in the Circular; and

(ii) The Trustee-Manager, and any director or the chief executive officer or chief financial officer of
the Trustee-Manager, be and are hereby severally authorised to complete and do all such acts
and things (including executing all such documents as may be required) as the Trustee-Manager
or, as the case may be, such director, chief executive officer or chief financial officer of the
Trustee-Manager, may consider expedient or necessary or in the interests of Dasin Retail Trust to
give effect to the Private Placement and all transactions in connection therewith.
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3. THE PROPOSED ISSUE AND PLACEMENT OF NEW UNITS TO AQUA WEALTH HOLDINGS LIMITED
UNDER THE PRIVATE PLACEMENT (ORDINARY RESOLUTION)

That subject to and conditional upon Resolution 1 and Resolution 2 being passed:

(i) Approval be and is hereby given for the issue and placement of up to such number of New Units
to Aqua Wealth Holdings Limited as part of the Private Placement, in the manner described in the
Circular; and

(ii) The Trustee-Manager, and any director or the chief executive officer or chief financial officer of
the Trustee-Manager, be and are hereby severally authorised to complete and do all such acts
and things (including executing all such documents as may be required) as the Trustee-Manager
or, as the case may be, such director, chief executive officer or chief financial officer of the
Trustee-Manager, may consider expedient or necessary or in the interests of Dasin Retail Trust to
give effect to the Aqua Wealth Placement and all transactions in connection therewith.

By Order of the Board
Dasin Retail Trust Management Pte. Ltd.
(as trustee-manager of Dasin Retail Trust)
(Registration No. 201531845N)

Zhang Zhongming
Deputy Chairman and Non-Executive Director

5 December 2019

F-2



Notes:

1. A Unitholder is entitled to appoint not more than two (2) proxies to attend, speak and vote in his/her
stead. A proxy need not be a Unitholder.

2. Where a Unitholder appoints more than one (1) proxy, he/she must specify the proportion of his/her
unitholding (expressed as a percentage of the whole) to be represented by each proxy. Where a
Unitholder appoints two (2) proxies and does not specify the number of Units to be represented by each
proxy, then the Units held by the Unitholder are deemed to be equally divided between the proxies.

3. A corporation which is a Unitholder may, by resolution of its directors or other governing body authorise
such person as it thinks fit to act as its representative at the Extraordinary General Meeting, in
accordance with Section 179 of the Companies Act, Chapter 50 of Singapore.

4. The instrument appointing a proxy or proxies must be deposited at the office of the Unit Registrar,
Boardroom Corporate & Advisory Services Pte. Ltd., at 50 Raffles Place #32-01 Singapore Land Tower
Singapore 048623 no later than forty-eight (48) hours before the time appointed for holding the
Extraordinary General Meeting.

Personal Data Privacy:

By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at
the Extraordinary General Meeting and/or any adjournment thereof, a Unitholder (i) consents to the
collection, use and disclosure of the Unitholder’s personal data by the Trustee-Manager (or its agents or
service providers) for the purpose of the processing and administration by the Trustee-Manager (or its
agents or service providers) of proxies and representatives appointed for the Extraordinary General Meeting
(including any adjournment thereof) and the preparation and compilation of the attendance lists, minutes
and other documents relating to the Extraordinary General Meeting (including any adjournment thereof),
and in order for the Trustee-Manager (or its agents or service providers) to comply with any applicable laws,
listing rules, regulations and/or guidelines (collectively, the “Purposes”), (ii) warrants that where the
Unitholder discloses the personal data of the Unitholder’s proxy(ies) and/or representative(s) to the
Trustee-Manager (or its agents and service providers), the Unitholder has obtained the prior consent of such
proxy(ies) and/or representative(s) for the collection, use and disclosure by the Trustee-Manager (or its
agents and service providers) of the personal data of such proxy(ies) and/or representative(s) for the
Purposes, and (iii) agrees that the Unitholder will indemnify the Trustee-Manager in respect of any penalties,
liabilities, claims, demands, losses and damages as a result of the Unitholder’s breach of warranty.
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DASIN RETAIL TRUST
(a business trust constituted on 15 January 2016 under the laws of the Republic of Singapore)

Managed by Dasin Retail Trust Management Pte. Ltd.
(Company Registration Number: 201531845N)
(as Trustee-Manager of Dasin Retail Trust)

PROXY FORM
EXTRAORDINARY GENERAL MEETING

*I/We (Name) (NRIC/Passport No.)

of (Address)

being *a Unitholder/Unitholders of Dasin Retail Trust, hereby appoint

Name: NRIC/Passport: Proportion of Unitholdings

No. of Units %

Address:

*and/or

Name: NRIC/Passport: Proportion of Unitholdings

No. of Units %

Address:

Or failing *him/her/them, the Chairman of the Extraordinary General Meeting (the “EGM”) as *my/our *proxy/proxies
to attend and vote for *me/us on my/our behalf at the EGM of Dasin Retail Trust to be held on 20 December 2019 at
10.30 a.m. at Pacific Ballroom 1, Level 1, Pan Pacific Singapore, 7 Raffles Boulevard, Marina Square, Singapore 039595 and
any adjournment thereof.

*I/We direct *my/our *proxy/proxies to vote for or against the Ordinary Resolutions to be proposed at the EGM as
indicated hereunder. If no specific directions as to voting is given, the *proxy/proxies will vote or abstain from voting at
*his/her/their discretion as *he/she/they may on any other matter arising at the EGM.

No. Ordinary Resolutions For# Against#

1. To approve the proposed acquisition of Shunde Metro Mall and Tanbei
Metro Mall (Conditional upon Resolution 2 being passed)

2. To approve the issuance of up to 120.0 million new units under an equity fund
raising in the form of a proposed issued and private placement (the “Private
Placement”) (Conditional upon Resolution 1 being passed)

3. To approve the proposed issue and placement of new units to Aqua Wealth
Holdings Limited under the Private Placement (Conditional upon Resolution
1 and Resolution 2 being passed)

* Delete appropriately

# if you wish to use all your votes “For” or “Against”, please indicate with an “X” within the box provided. Otherwise, please indicate
number of votes “For” or “Against” each resolution within the box provided.

Dated this day of 2019

Total number of Units held

Signature(s) of Unitholder(s)/
Common Seal of Corporate Unitholder

Important: Please read the notes to the proxy form.
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Notes:

1. A Unitholder of Dasin Retail Trust (“Unitholder”, and the units in Dasin Retail Trust, “Units”) entitled to attend and vote at the EGM is
entitled to appoint not more than two (2) proxies to attend, speak and vote in his/her stead. A proxy need not be a Unitholder.

2. Where a Unitholder appoints more than one (1) proxy, he/she must specify the proportion of his/her unitholding (expressed as a
percentage of the whole) to be represented by each proxy. Where a Unitholder appoints two (2) proxies and does not specify the number
of Units to be represented by each proxy, then the Units held by the Unitholder are deemed to be equally divided between the proxies.

3. A Unitholder should insert the total number of Units held in the Proxy Form. If the Unitholder has Units entered against his/her name in
the Depository Register (as defined under Section 81SF of the Securities and Futures Act, Chapter 289 of Singapore) maintained by The
Central Depository (Pte) Limited (“CDP”), he/she should insert that number of Units. If the Unitholder has Units registered in his/her name
in the Register of Unitholders of Dasin Retail Trust, he/she should insert that number of Units. If the Unitholder has Units entered against
his/her name in the said Depository Register and registered in his/her name in the Register of Unitholders, he/she should insert the
aggregate number of Units. If no number is inserted, the Proxy Form will be deemed to relate to all the Units held by the Unitholder.

4. The Proxy Form must be deposited at the office of the Unit Registrar, Boardroom Corporate & Advisory Services Pte. Ltd., at 50 Raffles
Place, #32-01 Singapore Land Tower, Singapore 048623 not less than forty-eight (48) hours before the time appointed for holding the
EGM.

5. Completion and return of the Proxy Form shall not preclude a Unitholder from attending and voting at the EGM. Any appointments of a
proxy or proxies shall be deemed to be revoked if a Unitholder attends the EGM in person, and in such event, the Trustee-Manager
reserves the right to refuse to admit any person or persons appointed under the Proxy Form, to the EGM.

6. The Proxy Form must be executed under the hand of the appointor or of his attorney duly authorised in writing. Where the Proxy Form
is executed by a corporation, it must be executed under the common seal or under the hand of an officer or attorney so authorised. The
Trustee-Manager shall be entitled and be bound, in determining the rights to vote and other matters in respect of a completed Proxy Form
submitted to it, to have regard to any instructions and/or notes set out in the Proxy Form.

7. Where the Proxy Form is signed on behalf of the appointor by an attorney or a duly authorised officer, the power of attorney or other
authority (if any) under which it is signed, or a notarial certified copy of such power of authority must (failing previous registration with the
Trustee-Manager) be lodged with the Proxy Form, failing which the Proxy Form may be treated as invalid.

8. A corporation which is a Unitholder may, by resolution of its directors or other governing body authorise such person as it thinks fit to act
as its representative at the EGM, in accordance with Section 179 of the Companies Act, Chapter 50 of Singapore.

9. The Trustee-Manager shall have the right to reject a Proxy Form which has not been properly completed. In addition, in the case of Units
entered in the Depository Register, the Trustee-Manager shall be entitled and bound:

(a) to reject a Proxy Form if the Unitholder, being the appointor, is not shown to have Units entered against his name in the
Depository Register as at forty-eight (48) hours before the time appointed for holding the EGM, as certified by CDP to Dasin
Retail Trust; and

(b) to accept as the maximum number of votes which in aggregate that Unitholder and his proxy or proxies (if any) are able to cast
on a poll a number which is the number of Units entered against the name of that Unitholder in the Depository Register as at
forty-eight (48) hours before the time of the relevant meeting as certified by CDP to Dasin Retail Trust, whether that number is
greater or smaller than that specified by the Unitholder or in the Proxy Form.

10. No instrument appointing a proxy or proxies shall be valid after the expiration of twelve (12) months from the date named in it as the date
of its execution. A person appointed to act as a proxy need not be a Unitholder.

11. All Unitholders will be bound by the outcome of the EGM regardless of whether they have attended or voted at the EGM.

Personal Data Privacy
By submitting an instrument appointing a proxy or proxies, the Unitholder accepts and agrees to the Personal Data Privacy terms set out in the
Notice of EGM dated 5 December 2019.

Dasin Retail Trust Management Pte. Ltd.
(As Trustee-Manager of Dasin Retail Trust)

c/o
Boardroom Corporate &

Advisory Services Pte. Ltd.
50 Raffles Place

#32-01 Singapore Land Tower
Singapore 048623

1st fold
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Affix
Stamp

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
2nd fold



This page has been intentionally left blank.



This page has been intentionally left blank.



Visit us at our website at: 
www.dasintrust.com 



DASIN RETAIL TRUST
MANAGEMENT PTE. LTD.
(As Trustee-Manager of Dasin Retail Trust)

8 Marina Boulevard #14-02
Marina Bay Financial Centre Tower 1
Singapore 018981

Tel (65) 65098626
Fax (65) 65098625

Email ir@dasintrust.com
Website www.dasintrust.com
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