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Development of Student Accommodation Property in
Columbia, South Carolina, USA
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This presentation may contain forward-looking statements. 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, availability of
real estate properties, competition from other developments or companies, shifts in customer demands, shifts in expected levels of occupancy
rate, property rental income, charge out collections, changes in operating expenses (including employee wages, benefits and training, property
operating expenses), governmental and public policy changes and the continued availability of financing in the amounts and the terms
necessary to support future business.

You are cautioned not to place undue reliance on these forward-looking statements, which are based on the current view of management
regarding future events. No representation or warranty express or implied is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information or opinions contained in this presentation. Neither Ascott Residence Trust Management
Limited and Ascott Business Trust Management Pte. Ltd. (“Managers’) nor any of their affiliates, advisers or representatives shall have any liability
whatsoever (in negligence or otherwise) for any loss howsoever arising, whether directly or indirectly, from any use of, reliance on or distribution of
this presentation or its contents or otherwise arising in connection with this presentation.

The past performance of Ascott Residence Trust (“ART”) is not indicative of future performance. The listing of the stapled securities in the ART
(“Stapled Securities”) on the Singapore Exchange Securities Trading Limited (“SGX-ST") does not guarantee a liquid market for the Stapled
Securities. The value of the Stapled Securities and the income derived from them may fall as well as rise. Stapled Securities are not obligations of,
deposits in, or guaranteed by, the Managers or any of their affiliates. An investment in the Stapled Securities is subject to investment risks, including
the possible loss of the principal amount invested. Investors have no right to request that the Managers redeem or purchase their Stapled
Securities while the Stapled Securities are listed on the SGX-ST. It is intfended that holders of Stapled Securities may only deal in their Stapled
Securities through frading on the SGX-ST.

This presentation is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe for the Stapled Securities.



Content ASCOTT

RESIDENCE
TRUST

A Member of CapitaLand

Overview of Development Project

Market Overview

Rationale and Benefits

Timeline



— Overview of
~~ Development 17
- Project ’

ﬂ
=
™
™
=X
e e e e W = = W W

Sy

AN

= = e e e e e B0 BT R Y

Cam\ ‘E\E\A N e R RE N

¥ ﬁ-}m

AR

L= 18 B e e = B\ \

LU NN

N AR R s &

i

IS
T

L

1
IS

Sofetsu Grand Fresa Tokyo-Bay: Ariake



Recap: Investment & Porifolio Reconstitution Strategy
Virtuous cycle to enhance vyield for Stapled Securityholders

Investments in Divestments
longer-stay at premium to De;fcl,cj?ggsent
asset classes book value
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» Recycling capital into higher-yielding investments with a focus on increasing proportion of stable income

« ¢.85570 million in net proceeds from divestments that were completed in FY 2020 and year-to-date 2021

» Development projects to rejuvenate the portfolio and enhance returns
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Overview of Transaction ASCOTT
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Joint development of freehold student accommodation property in Columbia, South Carolina, USA

« ART and Sponsor, The Ascott Holdings Limited (Ascott), to jointly
invest in development project

* ART and Ascott to own 45% stake each
« Third-party partner to own remaining 10% stake for alignment
of interest

+ Under the agreement, ART and Ascott will acquire the third-party

'::EI ; partner’'s 10% stake at fair market valuation when the property

:.::: stabilises, to subsequently own 50% stake each

II l]] X

:::mﬂj‘: « ART's total investment! for the 50% stake is expected to be
il o US$55.2 million (c.$$73.4 million2)

| . a

i & ML)
~':' n[ RS . « ART has the priority to fully acquire the property from Ascott

* Property is a 678-bed student accommodation in walking proximity
to University of South Carolina

+ Target construction completion in 2Q 2023

Notes:
1. Comprises ART's investment in the initial 45% stake, estimated cost of the additional 5% stake which ART will acquire at fair market valuation, and other deal-related expenses
2. Based on the exchange rate of US$1 to $$1.33, which is used throughout this presentation deck



Overview of Development
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Quality, freehold property in downtown Columbia, South Carolina
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Property Information for Student Accommodation! "
Location Situated in heart of downtown Columbia gz e \ ;
0.8 km from University of South Carolina Columbia Museum ofyart
Finlay Park A ' Main Station at Five Pc
Land tenure Freehold A A Street
Construction period 3Q 2021 -2Q 2023 \ GetV?
Net rentable area 232,748 square feet Soda City Mafkel\g g
i \ oo
Units / beds 247 units / 678 beds Prope.rfy * \\ University of South
Studiio: 36 bed:s - Location ‘BB \ Carolina School of Law
. v&|Bourbon :
;—Eegroom.%gegs X : UNIVERSITY HILL
-Bedroom: eds _ .
Unit mix 3-Bedroom: 141 beds {ERALY
4-Bedroom: 280 beds A SouthiCarolina |
5-Bedroom: 115 beds A Honors College Ir
. . . ) : \
All units come with ensuite bathrooms Ruth's Chris Steak Hous‘e
Fitness centre, coffee bar, study lounges, ofA,;L‘gllicé iceha?t?:._ M_:.A\ngv
Common area amenities jumbotron TV on elevated amenity deck with Sn. v . QU f
i i < y (= : ofSC Housing
swimming pool and cabanas T \ ' A o
= e _UbfSC College s Y,
Key educational institution University of South Carolina (USC) e Schoo]%?;g?ug’i'ggs":q =5 \Pharmacy A\ Gregg Pa
ART's total investment? US$55.2 million (c.5$73.4 million) phics \ Umvetr‘\sny of .,;;

e . -South Garolina_—_ .
Stabilised EBITDA yield? C.6.2% Jersey Mike's SUbS}@[ = B 74 W
DPS accretion34 c.2.1% fgpsaware Delvery Toap L2 X 2 {

» 5 thformd Dream‘{]g a
Notes: aneSt \ =
1. Details are subject to change
2. Comprises ART’s investment in the initial 45% stake, estimated cost of the additional 5% stake which ART will acquire Legend: USC campus Source of image obove. Google Maps
at fair market valuation, and other deal-related expenses (rough outline) 7
3. Based on ART's total investment

4. Based on ART’s pro forma FY 2020 distribution per Stapled Security (DPS)



Structure of the Partnership o
Partners with deep expertise in development and long-stay accommodation S

A Member of CapitaLand

45% 45%

—

90% Ascott Venture Third-Party Partner 10%

Student Accommodation
Asset

About the Third-party Partner Third-party Partner Responsibilities

Joint venture between: «  Management of development scheme
throughout construction process to ensure cost
control and delivery timeliness

« One of the largest student housing
developers in the USA, and

« Alarge national regl estate developer and «  Overall day-to-day property management when
contractor based in the USA properfy is Operoﬁong|
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About Columbia, South Carolina ASCOTT

Capital of South Carolina and thriving metropolis with diverse economy RV

Capital and Second Largest City
of South Carolina

A Member of CapitaLand

Urban Redevelopment in the City

Transport Hub Anchored by . .
= South Carolina is the 4th Stable Industries —: City areas V\{here projects were recently
——= fastest growing state in '! completed include:
r the USA with a 1.2% . .
compounded annual Strategically located *  Main Sfree’r District, home fo p‘opulor
growth in population | between 2 fastest o’{’rrochons and .even’rs, including the Soda
from 2010-2020' - growing manufacturing City Market, a vibrant producer-only market

centres in the USA with up to 5,000 visitors on a regular Saturday

. The Vista, cultural and entertainment district

Over 70 foreign where the South Carolina State Museum and
LD CT [y ) affiliated companies a wide range of F&B outlets are located
Universities and Colleges u and 14 Fortune 500

companies in

iAA2
,. Columbia has 12 fhe region
A universities and tertiary
colleges, of which USC is
the largest?
Notes:
1. Source: Census Bureau, Annual Estimates of Resident Population for Nation and States 2020 10

2. Source: ColumbiaSouthCarolina.net



About University of South Carolina (USC)
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Largest university in the state, primarily domestic students RHUE

Reputable University with Elite College Athletics Status
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Potential in Enrolment Growth

. Largest university in the state, with over 35,000
m%ﬂ students enrolled in flagship campus in Columbia'

Ranked 29 in state, 54 in USA and 1tin First-Year
[ Experiences?

Home to Darla Moore School of Business, ranked1s!
: for undergraduate international business degree
&2¥ & for 22 consecutive years?

R, Competes in the Southeastern Conference, one of
¥ \a\ the “Power 5" athletics conferences in the National
Collegiate Athletic Association

Notes:

1. Source: University of South Carolina - Instifutional Research, Assessment and Analytics Enrolment Data 2020
2. Among public universities in USA; Source: US News and World Report, 2021 rankings

3. Source: “University of South Carolina returns to normal operations”, wltx.com

— 1.8% 10-year compounded annual growth in
ul enrolment!

Predominantly Domestic Students

demand remaining strong even through

% c.96% domestic students resulting in market
COVID-19

Limited Impact of COVID-19 on School Activities

USC announced full return to normal campus
operations beginning in the Fall 2021 semesterd
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Rationale and Benefits ASCOTT
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1. Expanding into USA Student Accommodation Market

X

|
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A

[ X500

2. Tapping into Strong Demand for Accommodation

3. Building Pipeline for Growth

4. Enhancing Returns to Stapled Securityholders

©
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Expanding into USA Student Accommodation Market
o

ASCOTT
In line with strategy to increase asset allocation in longer-stay properties R
A Member of CapitaLand
Strong Market Fundamentals Increasing Asset Allocation in Longer-stay Properties
, Feb 2021 Apr-Jun 2021
World’s Iargesf student Acquired first Announced
accommodation market /"\ student acquision
I accommodation  of 3 rental housing i :
US$1 1 bl"lonl m - m property in USA  properties in Japan i i
Investment volume pre-COVID-19 l i
11 Japan i 15% i
rental housing o to |
Largest student population properties ' 20% |
in the developed world G ]
13%:2 ]
. Expected growth in undergraduates As at Post-completion Medium-term
ngh occupancy from 2020 to 2026 31 Dec 2020 of development target

despite COVID-193

+ Post-completion of the development, longer-stay properties
7 1 are expected to comprise ¢.9% of ART's total property value*
95 ° 80 701 of undergraduates ° b broperty

of student population is . . . g .
domestic PoP live in off-campus housing + ART's first student accommodation asset, Paloma West

Midtown, acquired in Feb 2021, performing well with high
occupancy (c.97%) and strong pre-leasing rates

Notes:

1. Source: CBRE Research, “United States Student Housing 2019"

2. Source: Knight Frank, “Global Student Property Report 2019", May 2019

3. Source: Real Page, "Student housing pre-lease season ends just below last year's results”, September 2020

4. Comprises ART's investment properties (based on valuations as at 31 December 2020), total property development expenditure of properties under development, and total acquisition costs of Paloma West
Midtown (formerly Signature West Midtown) and the three rental housing properties in Japan



o Tapping into Strong Demand for Accommodation .
Meeting unfulfiled need for beds within vicinity of USC S

A Member of CapitaLand

&R Robust demand for purpose-built assets within walking distance of top tier institutions and those with premier

sports status
Student accommodations serving USC are:
*+ Ranked amongst RealPage’s Top 10 for outperforming on pre-leasing and rent growth

*  More than 50% pre-leased, with strong year-on-year rent growth of 5.3%, for Fall 2021 semester!

Need for more beds to cater to growing student population
« Student population of >35,000 and growing, vis a vis existing supply of ¢.18,500 beds within 20-minute drive from USC?

+  Demand for off-campus beds catalysed by the need to de-densify on-campus student accommodation in light of
COVID-193

Notes:

1. Source: "The Outperformance of Off-Campus Housing at Larger, Southeast Schools”, Globe Street, April 2021
2. Source: RealPage University of South Carolina University Report, as of February 2021

3. Source: "Student Housing State of the Market”, CBRE Roundtable Summary Recap, June 2020



(3 Building Pipeline for Growth

Leveraging development expertise of Sponsor

Rationale for Partnership

(SR %) 3l %)
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« Tapping on Sponsor's development expertise and
experience in long-stay accommodation

« Smaller capital outlay
» Sharing of development risks

« Greater flexibility and headroom to take on other
development projects

ASCOTT

RESIDENCE
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A Member of CapitaLand

Future Acquisition Opportunities

Ascott (Sponsor) has formed a
partnership
with the third-party developer

to invest and develop
stfudent accommodation properties

Provides ART with a
potential pipeline
of student accommodation
assefs in the USA



(4 ) Enhancing Returns to Stapled Securityholders oot

Redeploying divestment proceeds into higher-yielding investments ASCOTT
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Attractive + Potential Development Upside Assuming a funding structure of
Yield on Cost after Stabilisation § 65% debt and 35% divestment proceeds
Proposed DPS accretion of ¢.2.1%?2
Investment in i based on ART’s total investment?
Paloma West Columbia :
Midtown!
(Operational .
Asset) Target EBITDA Yield of ¢.6.2%*
after stabilisation
Target .
EBITDA
EBITDA Yield after | Within 10%
Recent Yield Stabilisation

MAS development limit®

c.6.2%

Divestments c.5%

Exit Yield

Gearing of 37.1%

post-completion of development

c.2%

Notes:
Paloma West Midtown is ART's first student accommodation property in USA acquired in February 2021
Based on ART's pro forma FY 2020 distribution per Stapled Security (DPS)

Compirises ART's investment in the initial 45% stake, estimated cost of the additional 5% stake which ART will acquire at fair market valuation, and other deal-related expenses
Based on ART’s total investment

Based on Monetary Authority of Singapore's (MAS) Property Funds Appendix

SAE ol
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Ascott Orchard Singapore

Timeline




Timeline ASCOTT
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June 2021 Completion of Transaction

3Q 2021 Commencement of Construction of Development
September 2022 Pre-leasing

2Q 2023 Construction Completion

August 2023 Start of Academic Year 2023-24 Term

Note:
1. Timeline subject fo change
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