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Important Notice

This presentation shall be read in conjunction with Sabana REIT’s results announcements for the half year ended 30 June 2020.

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF THAT
JURISDICTION. THIS PRESENTATION SHALL NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY SECURITIES IN ANY JURISDICTION, INCLUDING IN THE UNITED STATES OR ELSEWHERE.

The value of units in Sabana REIT ("Units") and the income derived from them, if any, may fall as well as rise. Units are not investments or deposits in, or liabilities or obligations, of Sabana Real Estate Investment Management Pte. Ltd.
("Manager"), HSBC Institutional Trust Services (Singapore) Limited (in its capacity as trustee of Sabana REIT (as defined below)) ("Trustee”), or any of their respective related corporations and affiliates (individually and collectively
"Affiliates"). An investment in Units is subject to investment risks, including the possible delays in repayment and loss of income or the principal amount invested. Neither Sabana Shari'ah Compliant Industrial Real Estate Investment Trust
(“Sabana REIT”), the Manager, the Trustee nor any of the Affiliates guarantees the repayment of any principal amount invested, the performance of Sabana REIT, any particular rate of return from investing in Sabana REIT, or any taxation
consequences of an investment in Sabana REIT. The past performance of Sabana REIT and the Manager is not necessarily indicative of the future performance of Sabana REIT and the Manager.

Investors have no right to request that the Manager redeem or purchase their Units while the Units are listed. It is intended that investors may only deal in their Units through trading on Singapore Exchange Securities Trading Limited (the
"SGX-ST"). Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.

This presentation may contain forward-looking statements, including forward-looking financial information, that involve assumptions, known and unknown risks and uncertainties. Actual future performance, outcomes and results may differ
materially from those expressed in forward-looking statements as a result of such assumptions, known and unknown risks 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 occupancy or property rental income, changes in operating expenses, including employee
wages, benefits and training, property expenses, governmental and public policy changes and the continued availability of financing in amounts and on terms necessary to support Sabana REIT's future business. You are cautioned not to
place undue reliance on these forward-looking statements, which are based on the Manager's current view of future events. No assurance can be given that future events will occur, that projections will be achieved, or that assumptions are
correct. The Manager does not assume any responsibility to amend, modify, or revise any forward-looking statements, on the basis of any subsequent developments, information or events, or otherwise, subject to compliance with all
applicable laws and regulations and/or the rules of the SGX-ST and/or any other regulatory or supervisory body or agency.

This presentation is for informational purposes only and does not have regard to your specific investment objectives, financial situation or your particular needs. Any information contained in this material is not to be construed as legal,
business, investment tax or financial advice and does not constitute or form part of an offer, solicitation, recommendation or invitation for the sale or purchase or subscription of, or investment in, securities in Sabana REIT or any investment
or product of or to subscribe to any services offered by the Manager, the Trustee or any of the Affiliates. No part of it nor the fact of its presentation shall form the basis or be relied upon in connection with any investment decision, contract
or commitment whatsoever.

This presentation includes market and industry data and forecast that have been obtained from internal surveys, reports and studies, where appropriate, as well as market research, publicly available information and industry publications.
Industry publications, surveys and forecasts generally state that the information they contain has been obtained from sources believed to be reliable, but there can be no assurance as to the accuracy or completeness of such included
information. While the Manager has taken reasonable steps to ensure that the information is extracted accurately and in its proper context, the Manager has not independently verified any of the data from third party sources or ascertained
the underlying economic assumptions relied upon therein.

The information and opinions in this presentation are subject to change without notice, its accuracy is not guaranteed and it may not contain all material information concerning Sabana REIT. None of Sabana REIT, the Manager, their
respective Affiliates or any of their respective directors, officers, partners, employees, agents, representatives, advisers or legal advisers makes any representation or warranty, express or implied, as to the accuracy, completeness or
correctness of the information contained in this presentation nor otherwise made available or as to the reasonableness of any assumption contained herein or therein, and any liability whatsoever (in negligence or otherwise) for any loss
howsoever arising, whether directly or indirectly, from any use, reliance or distribution of this presentation or its contents or otherwise arising in connection with this presentation is expressly disclaimed.

The directors of the Manager (including those who may have delegated detailed supervision of this presentation) have taken all reasonable care to ensure that the facts stated and opinions expressed in this presentation (other than those
relating to ESR-REIT and/or the manager of ESR-REIT (the “ESR-REIT Manager”)) are fair and accurate and that there are no other material facts not contained in this presentation, the omission of which would make any statement in this
presentation misleading. The directors of the Manager jointly and severally accept responsibility accordingly.

Where any information has been extracted or reproduced from published or otherwise publicly available sources or obtained from a named source (including ESR-REIT, the ESR-REIT Manager, the respective independent valuers engaged
by the Manager and/or the ESR-REIT Manager), the sole responsibility of the directors of the Manager has been to ensure through reasonable enquiries that such information is accurately extracted from such sources or, as the case may
be, reflected or reproduced in this presentation. The directors of the Manager do not accept any responsibility for any information relating to ESR-REIT and/or the ESR-REIT Manager or any opinion expressed by ESR-REIT, the ESR-REIT
Manager and/or the abovementioned independent valuers.

This presentation has not been reviewed by the Monetary Authority of Singapore.

This presentation should be read in conjunction with the joint announcement released by Sabana Shari'ah Compliant Industrial Real Estate Investment Trust (“Sabana REIT”) and ESR-REIT on 16 July 2020 (in relation to the proposed
merger of Sabana REIT and ESR-REIT) (the “Joint Announcement”) as well as the announcement released by ESR-REIT on 16 July 2020 (in relation to the proposed merger of Sabana REIT and ESR-REIT) (together with the Joint
Announcement, the “Announcements”). A copy of each of the Announcements is available on http://www.sgx.com.

The presentation is qualified in its entirety by, and should be read in conjunction with, the full text of the Announcements. In the event of any inconsistency or conflict between the Announcements and the information
contained in this presentation, the Announcements shall prevail. All capitalised terms not defined in this presentation shall have the meaning ascribed to them in the Announcements.
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Merger by way of a
Trust Scheme of
Arrangement®

Enlarged REIT

Q Creation of a sizeable and liquid industrial S-REIT

Enhanced portfolio diversification, strength, and
resilience

Q Improved growth outlook

Enhanced balance sheet flexibility and cost of
capital

DPU accretive to Sabana Unitholders on a
historical pro forma basis

Note: (1) Upon the Scheme becoming effective in accordance with its terms, Sabana REIT will be wholly-owned by the ESR-REIT Trustee and will, subject to the approval of the SGX-ST, be delisted and

removed from the Official List of the SGX-ST.
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Scheme Consideration

e )

The Scheme Consideration payable to the Sabana Unitholders, which will be satisfied in full by way of issuance of new
ESR-REIT Units, is based on a gross exchange ratio of 0.940x:

1.000

new ESR-REIT Units

Sabana Unit per Sabana Unit®

For illustrative purposes:
Assuming an issue price of S$0.401 (based on the 1-month VWAP of ESR-REIT Units)® and the gross
exchange ratio of 0.940x, the implied Scheme Consideration is S$0.377 per Sabana Unit

Sabana REIT and ESR-REIT unitholders will continue to receive permitted distributions in
respect of the period up to the day immediately before the Effective Date®“®)

Notes:

(1) No fractions of a Consideration Unit shall be issued to any Sabana Unitholder and fractional entitements shall be disregarded in the calculation of the Consideration Units to be issued to any
Sabana Unitholder pursuant to the Scheme. (2) lllustrative issue price based on 1-month VWAP with reference to the 30-calendar day period from 10 June 2020 up to and including 9 July 2020.
(3) Sabana Manager is permitted to announce, declare, pay or make distributions to the Sabana Unitholders in the ordinary course of business, in respect of the period from 1 January 2020 up to the
day immediately before the Effective Date (including any clean-up distribution in respect of the period from the day following the latest completed financial half-year of Sabana REIT preceding the
Effective Date for which a distribution has been made, up to the day immediately before the Effective Date). (4) ESR-REIT Manager is permitted to announce, declare, pay or make distributions to
the unitholders of ESR-REIT (i) in respect of the unpaid distribution income that has been announced and retained by the ESR-REIT Manager in respect of the period from 1 January 2020 to 31
March 2020; and (ii) in the ordinary course of business, in respect of the period from 1 April 2020 up to the day immediately before the Effective Date (including any clean-up distribution in respect of
the period from the day following the latest completed financial quarter of ESR-REIT preceding the Effective Date for which a distribution has been made, up to the day immediately before the
Effective Date). (5) The Sabana Permitted Distributions and the ESR-REIT Permitted Distributions shall not include distributions declared, paid or made by the Sabana Manager or the ESR-REIT
Manager to the Sabana Unitholders or the ESR-REIT Unitholders respectively in respect of (i) proceeds received in connection with the sale of any real properties; and/or (ii) gains arising from
disposals of investment properties prior to the date of the Implementation Agreement and which has not been distributed to Sabana Unitholders or ESR-REIT Unitholders (as the case may be) prior

to the date of the Implementation Agreement.
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Post-Merger, Sabana REIT will become a wholly-owned
sub-trust of ESR-REIT and the Enlarged REIT will continue to
be managed by the ESR-REIT Manager

Enlarged REIT structure post-Merger® REIT Manager structure

I
ESE{ Cayrgan § Alignment of interests between Sponsor,
mite § ESR-REIT Manager and unitholders
12.2% |18.5%<3> | 69.3% ’
Enlarged REIT Esfirﬁﬁga” Mitsui & Co. Ltd.

75 properties

c. S$4.1bn total asset size®
67.3% 25.0% 7.7%

JESR SABANA®

REIT el
57 properties 18 properties I ESR-REIT Manager

€.S%$3.2bn total asset size® ¢.S%$0.9bn total asset size® Management and other fees

Notes: (2) Nlustrative pro forma unitholding structure based on latest available information as at 9 July 2020. (2) Including direct interests and/or deemed interests through holding entities. (3) Excludes
deemed interest in the ESR-REIT Manager. (4) Total assets as at 30 June 2020. (5) Post-Merger, it is intended that Sabana REIT’s Shari’ah compliant status will be terminated.

N,
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Industrial S-REITs — Total asset size

@ Enlarged REIT would be the 5" largest industrial
S-REIT by total asset size

(S$ billion)
M Top 5 developer-backed industrial S-REIT by total asset size
13.7 M 4t largest industrial S-REIT by Singapore industrial GFA
market share
9.1 [m = e e e e e e e == — - - I
6 0(1) _________________ ‘ ______________ 1
: 5.2% I
|
S S,
1.8
1.6 1.4 14 09
1 1
1
Ascendas REIT Mapletree Frasers Logistics & Mapletree EC World REIT  AIMS APAC REIT Soilbuild Business ~ ARA LOGOS : SABANA :
Logistics Trust Industrial Trust Industrial Trust Space REIT Logistics Trust 1 1
(now known as ! !
Frasers Logistics & : :
. Commercial Trusty ~ —~~~777== =TT T mEEE e
Singapore
industrial GFA 6.0% 3.8% 0.2%®) 4.0% 3.6% 2.8% - 1.4% 0.7% 1.0% 0.8%
market share®
EPRA Index(® v v v v x x x X x x
inclusion
Source:  Latest company information available as at 9 July 2020.
Notes: (1) Represents pro forma total asset size from the scheme document of Frasers Commercial Trust dated 14 February 2020. (2) Excludes proposed acquisition of the remaining 60% stake in 14 data

centres located in the US, announced in June 2020. (3) Represents the Enlarged REIT’s pro forma total assets as at 30 June 2020. (4) Industrial GFA market share calculated based on the
respective REIT’s latest available GFA divided by total available space in Singapore industrial real estate (public and private) from URA Realis database as at 31 March 2020. (5) Based on
Alexandra Technopark’s NLA as at 30 September 2019. (6) Refers to FTSE EPRA Nareit Developed Asia Index as at 30 June 2020.



@ Enlarged REIT to benefit from an increase in

market value and free float

Market capitalisation and free float

(S$ million)
Current Unitholding Enlarged REIT Unitholding
ESR Cayman Limited: 20.9%® ESR Cayman Limited: 12.2%®
i . 0, i . 0,
g?ﬁgrgfnsqg?/:' 3.3% g?ggri!noq:%' 18.5% Larger market capitalisation and
o o 1821 higher trading liquidity
EPRA Index Inclusion
561 Threshold: _ _ o
S$1.3bn® Wider and more diversified investor
--------------------------------------------------------------------------------- base
Increased

probability of

®) inclusion in key
1,260 indices IZI Broader research coverage

397@
— 116
281 o
SaBANA Enlarged REIT
= Eree float 500 Non-free float Potential positive re-rating of the

Enlarged REIT, benefiting all

Ranking within unitholders
S-REIT space®

Source: Company information.

Notes: (1) Including direct interests and/or deemed interests through holding entities. (2) Based on the implied Scheme Consideration of S$0.377 per Sabana Unit and 1,053,083,530 Sabana Units in issue
as at 9 July 2020. (3) Based on the issuance of approximately 989.9m new ESR-REIT Units as part of the aggregate Scheme Consideration and the manager acquisition fee to be paid in
approximately 20.7m ESR-REIT Units for the Merger at the illustrative issue price of S$0.401 per ESR-REIT Unit. (4) Excludes units held by ESR Cayman Limited, the Sabana Manager, Mr. Tong,
the directors of the Sabana Manager, other substantial unitholders, and their respective associates. (5) Excludes units held by ESR Cayman Limited, the ESR-REIT and Sabana REIT Managers, Mr.
Tong, the directors of the ESR-REIT and Sabana REIT Managers, other substantial unitholders, and their respective associates. (6) As at June 2020, regular entry threshold for the EPRA Index is
approximately US$0.9 billion, equivalent to approximately S$1.3 billion. (7) Based on market capitalisations as at 9 July 2020.
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Pasir Panjang
Terminal Nocoms

Alexandra /
Bukit Merah

Sentosa

(> Major Business Park Cluster

= Terminal

‘é Sembawang

Wharves

(> Major Industrial Cluster

Changi
Airport

@ Expanded network of 75 properties improves
positioning and bargaining power

No. of
properties

Enlarged 75

REIT ﬁ

Increased nationwide presence in key strategic industrial locations

A more extensive product suite captures a larger tenant base

Enhanced scale leads to improved cost synergies and positioning
from tenant leasing and marketing initiatives, as well as greater
bargaining power with tenants and service providers

Larger portfolio of 75 properties collectively valued at S$4.0bn®), located close to major

transportation hubs and within key industrial zones across Singapore

Source: Company information.
Notes:

(1) Represents the Enlarged REIT’s pro forma valuation based on the sum of ESR-REIT and Sabana REIT’s valuation as at 30 June 2020. ESR-REIT valuation in the Enlarged REIT includes 100%

of the valuation of 7000 Ang Mo Kio Avenue 5 and 48 Pandan Road, in which ESR-REIT holds 80% interest in 7000 Ang Mo Kio Avenue 5 and 49% interest in 48 Pandan Road, but excludes the
effects arising from the adoption of Financial Reporting Standards (FRS) 116 Leases which became effective on 1 January 2019.
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@ Enlarged asset base improves flexibility to
undertake AEIls and portfolio reconstitution

lllustrative GRI contribution of top 3 Sabana REIT assets by
AEl and development headroom increases significantly® FY2019 GRI contribution

(S$ million)

Improved flexibility as the potential downtime or loss in GRI
contribution associated with each redevelopment and/or AEI

412 will have a smaller proportionate impact

Sabana Enlarged
53% REIT GRI: REIT GRI:
93 S$63m@) S$300m®@
N
%AB ANA Enlarged REIT B Refers to illustrative GRI impact from redevelopment and/or AEI

Enlarged REIT would be better positioned to undertake portfolio enhancing initiatives for

portfolio rejuvenation with a smaller financial impact

Source: Company information.
Notes: (1) Based on 10% of the Deposited Property value of each of Sabana REIT and ESR-REIT, as at 30 June 2020. (2) Computed based on the GRI of Sabana REIT, or as the case may be, the pro
forma GRI of the Enlarged REIT which is based on the sum of ESR-REIT and Sabana REIT’s respective GRI, in each case for the financial year ended 31 December 2019.
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Enlarged portfolio enhances strength and resilience

Enlarged REIT

No. of properties® 75

-(rr(:ltiﬁli;FsA(;th) 19.2
(Ssbilion) 410
tenants® 456

Source: Company information.
Note: (1) As at 30 June 2020. (2) Represents the Enlarged REIT’s pro forma total assets as at 30 June 2020.

13



to increase portfolio resilience

Increased resilience due to reduced segment concentration risk and diversification into new business park segment

m Post-Merger, Sabana REIT will gain immediate access to three business parks
Pre-Merger Post-Merger nationwide, located in prime industrial clusters across Singapore

New business ., m Outlook for business parks situated in prime locations is expected to be sustained by
park segment o cost-conscious companies looking to decentralise and lease a sizeable amount of
space at lower rent

o*

r 0
22'3{2 """" m Business parks in Singapore have improved over the past few quarters
Sabana Enlarged — Overall business park occupancy rates in Singapore have improved from 84.9% in
ST REIT 4Q18 to 86.0% in 1Q20
30.8% valuation: valuation: — Rental index of business parks in Singapore also increased from 111.9 in 4Q18 to
24.9% Occupancy rate of Singapore Rental index of Singapore business
: business parks® parks®
85.6%
m High-specs industrial Logistics and warehouse®
A . 84.9% 111.9
® General industrial : = Business park

4018 1Q19 2Q19 3Q19 4Q19  1Q20 4018 1Q19 2Q19 3Q19 4Q19  1Q20

Source: Company information, URA Realis, JTC, Cushman & Wakefield Research.

Note: (1) Valuation as at 30 June 2020. ESR-REIT valuation in the Enlarged REIT includes 100% of the valuation of 7000 Ang Mo Kio Avenue 5 and 48 Pandan Road, in which ESR-REIT holds 80%
interest in 7000 Ang Mo Kio Avenue 5 and 49% interest in 48 Pandan Road, but excludes the effects arising from the adoption of Financial Reporting Standards (FRS) 116 Leases which became
effective on 1 January 2019. (2) Includes Sabana REIT’s chemical warehouse and logistics segment. (3) Based on JTC data as at 31 March 2020. (4) Refers to percentage points.
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Diversified portfolio reduces tenant trade sector
concentration risk

Increased diversification of tenant trade sectors by GRI contribution®

(% contribution to GRI)

Pre-Merger

Sabana
REIT

Top 4 tenant trade sectors: 64.9%

m Electronics
Logistics
Hm Healthcare
Telco & data warehousing
1 Information technology
M Engineering
Storage
Fashion & apparel
B Chemical

m Others

12.8%

12.1%

3.2%

2.6%

16.2%®

Post-Merger

Enlarged
REIT

Logistics

m Electronics

= Information technology
Manufacturing

= Engineering
Telco & data warehousing

m Lifestyle & retail

m Healthcare
Hotel / convention hall
Construction & utilities
Storage

m Research & development

m Others

Concentration of top 4 tenant trade sectors decreases from 64.9% to 58.6%

Source: Company information.

Top 4 tenant trade sectors: 58.6%

26.8%
11.9%
11.3%
8.6%
6.3%
5.4%
4.5%
4.2%
3.4%
3.2%
2.7%
2.1%

8.9%)

Notes: (1) Based on GRI of Sabana REIT, or as the case may be, the pro forma GRI of the Enlarged REIT which is based on the sum of ESR-REIT and Sabana REIT’s respective GRI, in each case as at
30 June 2020. (2) Includes construction and utilities, printing, food and beverage, manufacturing, research and development, and others. (3) Includes food and beverage, childcare and education,
fashion and apparel, chemical, printing, and others.
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Diversified portfolio reduces tenant and asset
concentration risks

Reduced concentration from top 10 tenants by GRI contribution and properties by contribution to total valuation

(% contribution) (% contribution)
Top 10 tenants as % of GRI®

Top 10 properties as % of total valuation®

Enlarged REIT Enlarged REIT

Reduced reliance on top 10 tenants

Sabana REIT top 10 tenants by GRI co:ft)r(i)gu?izlnﬂ) Enlarged REIT top 10 tenants by GRI co:ﬁ[]r?;lﬁi?n(l) Sabana REIT’s
Subsidiaries of Vibrant Group Limited 11.2% AMS Sensors Singapore Pte. Ltd. 4.1% largest single
Advanced Micro Devices (Singapore) Pte Ltd 7.9% United Engineers Developments Pte Ltd 3.4% te"a"_t,s .

Avnet Asia Pte Ltd 5.20% Sharikat Logistics Pte. Ltd. 2.7% contribution to GRI
ASM Aqvanced Packaging Materials Pte. Ltd. 4.0% Poh Tiong Choon Logistics Limited 2.7% gffzr(;)atsoe;_g%n?n e
VWR Singapore 3.6% Meiban Investment Pte Ltd 2.5% Enlarged REIT®
Cotton On Singapore Pte Ltd 3.0% Subsidiaries of Vibrant Group Limited 2.4%

Life Technologies Holdings Pte Ltd 3.0% Venture Corporation Limited 2.0%

Epsilon Telecommunicatons SP) Pte. Ltd. 2.8% Data Centre Operator 1.8% M No single tenant in
Skyworks Global Pte Ltd 2.6% Ceva Logistics Singapore Pte Ltd 1.7% the Enlarged REIT
Home Box Office (Singapore) Pte Ltd 2.4% GKE Warehousing & Logistics Pte Ltd 1.7% will contribute more
Top 10 tenants GRI contribution 45.7% Top 10 tenants GRI contribution 25.0% than 4.1% to GRI®

Source: Company information.

Notes: (1) Based on GRI of Sabana REIT, or as the case may be, the pro forma GRI of the Enlarged REIT which is based on the sum of ESR-REIT and Sabana REIT’s respective GRI, in each case as at
30 June 2020. (2) Valuation as at 30 June 2020. ESR-REIT valuation in the Enlarged REIT includes 100% of the valuation of 7000 Ang Mo Kio Avenue 5 and 48 Pandan Road, in which ESR-REIT
holds 80% interest in 7000 Ang Mo Kio Avenue 5 and 49% interest in 48 Pandan Road, but excludes the effects arising from the adoption of Financial Reporting Standards (FRS) 116 Leases which

became effective on 1 January 2019.
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® Improved growth outlook

Realisation of Sabana REIT’s unutilised GFA Build-up of Enlarged REIT’s GFA potential
GFA (million sq ft) ' GFA (million sq ft)
29.3% potential

5.2x increase in GFA®

increase in GFA *
5.3 21.4
1.2 1.0 :
1.2 million sq ft 15.1 19.2 (T e P =
unutilised GFA
4.1
% - /
\ Potential to realise Enlarged REIT Sabana REIT ESR-REIT Enlarged REIT
ABANA L ABANA ESR 9 a - 9
§ ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ unutI|IS€'d GFA S NNNNNNNNNNNNNNNNNNNN 9 REIT Unutlllsed Unutlllsed (Increased
GFA GFA GFA)
0
! Key strategies i
: Upgrading Change of building |Z[ Enlarged REIT undertakes value-enhancing AEls and/or redevelopments at '
| ‘ and r/ ~ use to align with E Realisation of lower cost and with lower execution risks !
i improvement %H current and e E Sabana REIT’s . . . . :
1 ‘ of building \y expected market !ﬁ: unutilised GFA |Z[ Access to larger tenant base helps to identify optimal use for unutilised GFA |
X specifications trends and reduce leasing risks |
| ol et e el il et e e o e e bt e e el el e BN Ll et e e e e e e el e et e el e bl el el et T el -
T ccore THEE T TN o TN !
1 ESR-REIT m Upgrading of the asset from General Industrial to High-Specs .
: tudv: — Secured two quality tenants from high-value added manufacturing sectors :
X case study: prior to obtaining the TOP in January 2019 !
. I 30 Marsiling Industrial 100% iod h {5 |
! Estate Road 8 - b occupie ovgr e next 5 years o . .
1 — AEI completed earlier than expected (9 months) and within cost estimates '
[ R R -

Source: Company information.
Notes: (1) Assumes 100% realisation of Sabana REIT and ESR-REIT’s unutilised GFA.
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Enhanced balance sheet flexibility

Debt headroom®
(S$ million)

Based on 50% gearing limit
Z Higher debt headroom to support
656 value-accretive acquisitions

_ ﬂ Increased scale will lead to more

SABANA Enlarged REIT diversified funding sources

For illustrative purposes only — not a forward-looking projection Z More evenly-distributed and resilient debt
maturity profile with a longer WADE

% of debt expiring - - - - -
(S$ million) —

390 372

Enlarged REIT would be better positioned

to drive acquisitions and organic growth
for unitholders

2020 2021 2022 2023 2024 2025
m Bank loans = New loan ® Revolving Credit Facility = Medium Term Notes

Source: Company information.
Notes: (1) Debt headroom calculated based on a regulatory aggregate leverage limit of 50.0%. Includes potential additional debt that can be used for asset acquisitions.
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More competitive cost of capital

Pro forma cost of debt@

For illustrative purposes only — not a forward-looking projection

Sabana REIT® New loan®) ESR-REIT®
1.6 years WADE 5.0 years WADE 2.7 years WADE
6.2% unencumbered 100% unencumbered 100% unencumbered
S$0.3bn debt S$0.4bn debt S$1.2bn debt®
"""" Part of the |
3.80% S$0.4bn will
. 0 be used to
replace 3.54%
existing loan

2.50%

Enlarged REIT®

3.2 years WADE
100% unencumbered
S$1.6bn debt®®

Lower cost of debt

Improve by
51bps

3.29%

Longer WADE

Fully unencumbered portfolio

AN\ T S I N

Wider pools of capital

New loan to replace
Sabana REIT debt REESI -F

The Enlarged REIT is expected to have a more competitive cost of debt while retaining balance

sheet flexibility with a fully unencumbered portfolio

Source: Company information.

Notes: (1) Represents all-in interest cost. (2) Information as at 30 June 2020. (3) Unsecured 5-year hedged loan of up to S$460m, at an expected all-in interest cost of 2.5% provided by Malayan Banking
Berhad (Singapore Branch), RHB Bank Berhad, Sumitomo Mitsui Banking Corporation (Singapore Branch) and United Overseas Bank Limited. (4) lllustrative Enlarged REIT pro forma debt metrics
as at 30 June 2020. (5) Excludes share of borrowings from joint ventures. (6) Includes the new debt facilities for the refinancing of Sabana REIT’s existing debt, upfront land premium and estimated

professional and other fees and expenses relating to the Merger.

Enlarged REIT
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DPU accretive to Sabana REIT’s unitholders
on a historical pro forma basis

Pro forma Distribution per Unit (Singapore cents)

For illustrative purposes only — not a forward-looking projection

2.643

2.342

Notes:

Sabana REIT Post-Merger ®
1H2020 annualised adjusted DPU®®

(1) Assumes 60.0% of Sabana REIT's asset management fees are paid in units as per the proportion that ESR-REIT paid out for 1H2020 at an illustrative issue price of S$0.341 per unit determined
based on the six-month volume weighted average price of the Sabana Units ending on and including 30 June 2020. Sabana Unitholders should note that the illustrative issue price is used in the
context of calculating the management fee payable to the Sabana Manager for the purposes of the relevant illustrations. (2) Assumes Sabana REIT does not retain distributable income of S$6.1
million and distributes 100% of its total distributable income of S$11.1 million for 1H2020. (3) Based on the Enlarged REIT’s pro forma DPU for 1H2020 on an annualised basis of 2.812 cents
multiplied by the gross exchange ratio of 0.940x. The Enlarged REIT’s DPU for 1H2020 is on an annualised basis: (i) assuming that the Merger had been completed on 1 January 2019; (ii) ESR-
REIT does not retain distributable income of S$7.0 million and distributes 100% of its total distributable income of S$47.8 million for 1H2020; (iii) Sabana REIT does not retain distributable income of
S$6.1 million and distributes 100% of its total distributable income of S$11.1 million for 1H2020; (iv) the consideration for the Merger is settled by way of approximately 989.9m new ESR-REIT Units
at the Reference Price of S$0.401 with no cash consideration; (v) Sabana REIT draws down an additional S$6.0 million of debt to finance its Merger-related transaction fees prior to the Merger; (vi)
Sabana REIT's total borrowings and related interest rate swaps of approximately S$295.0 million are replaced with new banking facilities at a weighted average "all-in" finance cost of 2.5% per
annum; (vii) estimated upfront land premium of approximately S$58.6 million is paid to JTC at completion of the Merger and the Enlarged REIT does not incur land rent expenses for the Sabana
REIT portfolio for 1H2020; (viii) acquisition fees of approximately S$8.3 million in respect of the acquisition of Sabana REIT's assets pursuant to the Merger are paid by way of approximately 20.7m
new ESR-REIT Units at the Reference Price of S$0.401; (ix) Sabana REIT's fee structures for the asset management, property management and trustee fees are replaced with the fee structures in
the ESR-REIT Trust Deed and approximately 60.0% of Sabana REIT's asset management fees are paid in units as per the proportion that ESR-REIT paid out for 1H2020; and (x) estimated
professional and other fees and expense of approximately S$18.6 million are funded by new banking facilities at a weighted average "all-in" finance cost of 2.5% per annum.
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Enlarged REIT will continue to benefit from a strong

developer-sponsor

? ESR ESR Group’s regional pip_eline presents opportunities Enlarged REIT would be well-supported by a strong
for growth and geographical expansion developer-sponsor and leading Asia Pacific-focused

integrated logistics real estate platform
Total AUM: >US$22 billion® GFA: >17 million sq m®®

China® . Enlarged REIT has “first look” at more than US$22bn
of the ESR Group’s portfolio of assets in an
US$4.8bn : US$7.7bn : h litv logisti
AUM ; AUM environment where quality logistics assets are
- becoming increasingly scarce

) : ) Enlarged REIT’s overseas expansion will be in
India South Korea . .
countries where the ESR Group has a footprint and
US$0.5bn US$4.6bn . . " .
AUM AUM established “on the ground” expertise

ESR Group’s wide breadth of capabilities in three pillars:

Singapore® Australia®
US$3.0bn | 1.8m sg m US$1.5bn | 1.2msgm %ﬁ _______ A
AUM GFA AUM GFA [
Investments Fund Development
Management

Source: Company information.

Notes: (1) As at 31 December 2019. (2) Consists of approximately 9.2 million sq m of GFA of completed properties, approximately 4.7 million sq m of GFA of properties under construction and
approximately 3.3 million sq m of GFA to be built on land held for future developments as at 31 December 2019.
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Approvals ‘required for Sabana REIT

. . s

Approvals required

Amendment of

the Sabana REIT

Trren Bk m Not less than 75% of total number of votes cast(®
(Extraordinary

resolution)

m More than 50% in number representing not less than 75% in value of Sabana Unitholders®
m ESR-REIT Manager, its concert parties as well as the common substantial ESR-REIT Unitholders /

Approval for the Sabana Unitholders, including Mr. Tong, Wealthy Fountain Holdings Inc, e-Shang Infinity Cayman Limited
Scheme and ESR Cayman Limited, will abstain from voting

(Trust Scheme m The Sabana Manager will abstain from voting on the Scheme pursuant to Rule 748(5) of the Listing
Resolution) Manual

m The Scheme will require the order of Court for (a) the convening of the Scheme meeting and (b) the
sanction / approval of the Scheme (if approved at the Scheme meeting)

The amendment of the Sabana REIT Trust Deed resolution is not conditional on the Trust

Scheme Resolution being passed, but the Trust Scheme Resolution is contingent upon the
approval of the amendment of the Sabana REIT Trust Deed resolution

Note:

(1) Based on Sabana Unitholders present and voting either in person or by proxy at the EGM or Scheme Meeting (as the case may be).
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Approvals‘required for ESR-REIT

Approvals required

m More than 50% of the total number of votes cast()

Merger
(Ordinary m ESR Cayman Limited, Mr. Tong, Mitsui & Co. Ltd. and their respective associates are required to abstain
resolution) from voting

EETETEE 6F 2SI Pe m More than 50% of the total number of votes cast(®)

cRoErllligng;Stigi tor ™ ESR Cayman Limited, Mr. Tong, Mitsui & Co. Ltd. and their respective associates are required to abstain
the Merger from voting

(Ordinary

resolution)

The above ordinary resolutions are inter-conditional

Note: (1) Based on units held by ESR-REIT Unitholders present and voting either in person or by proxy at the EGM of ESR-REIT.
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Indicative timeline
°Expected date of first Court e ° e

hearing of the application to ESR-REIT EGM Expected Effective Date of Expected delisting of Sabana
convene the Scheme (AM time) Scheme® REIT from SGX
Meeting®
September 2020 October 2020 October / November 2020 November 2020

October 2020 October / November 2020 November 2020

e EGM and Trust

Scheme Meeting
for Sabana Unitholders

Expected date of allotment
and issuance of
Consideration Units for

Expected date of second
Court hearing for Court
approval of Scheme®

(PM time) settlement
The Merger is expected to be completed by 4Q 2020
Note: The above timeline is indicative only and may be subject to change. For the events listed above which are described as “expected”, please refer to future announcement(s) by Sabana REIT and/or
ESR-REIT for the exact dates of these events.
Q) The dates of the Court hearings of the application to (a) convene the Trust Scheme Meeting and (b) approve the Trust Scheme will depend on the dates that are allocated by the Court.
) The Trust Scheme will become effective upon written notification to the MAS of the grant of the Trust Scheme Court Order, which shall be effected within 25 Business Days from the date the last

Scheme Condition has been satisfied or waived, as the case may be, in accordance with the terms of the Implementation Agreement. 26
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ESR-REIT portfolio detalls

Asset type

Valuation

Term of lease
Remaining land lease

NLA (sqft)
Lease type
16 International
Business Park
Asset type
Valuation

Business park
S$30.6m
30+30 years
36.1 years
69,258
Master Lease

High-specs industrial
S$28.5m

Viva Business Park

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

Asset type
Valuation (S$m)

Term of lease 99.0 years Term of lease
Remaining land lease 42.0 years Remaining land lease
NLA (sqft) 67,667 NLA (sqft)
Lease type Multi-Tenanted Lease type
Road
Asset type High-specs industrial Asset type
Valuation S$56.3m Valuation
. Term of lease 30+30 years Term of lease
Remaining land lease 47.0 years Remaining land lease
NLA (sqft) 182,353 NLA (sqft)
Lease type Multi-Tenanted : -3 ~ Lease type
21 & 23 Ubi Road 1
A Asset type High-specs industrial Asset type
~; Valuation $$302.5m® Valuation
Term of lease 32+30 years Term _of_lease
Remaining land lease 36.6 years Remaining land lease
NLA (sqft) 819,323 NLA (sqft)
= Lease type Multi-Tenanted Lease type
7000 Ang Mo Kio 19 Tai Seng Avenue
Ave 5
Source: Company information.
Note: Portfolio valuation as at 30 June 2020.
Q) Information has been presented on 100% basis which includes a 20% non-controlling interest.

Business park
S$288.0m
60.0/43.0 years
10.8/10.7 years
1,134,178
Multi-Tenanted

High-specs industrial
S$28.5m

99.0 years

36.5 years

73,745
Multi-Tenanted

High-specs industrial
S$36.4m

30+30 years

36.6 years

148,055
Multi-Tenanted

High-specs industrial
S$44.8m

30+30 years

47.2 years

93,613
Multi-Tenanted

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

~——w g
12 Ang Mo Kio
Street 65
Asset type
Valuation
Term of lease
Remaining land lease
NLA (sqft)
o S Lease type

30 Marsiling
Industrial Estate
Road 8

Business park
S$533.0m
60.0 years
47.6 years
653,508
Multi-Tenanted

High-specs industrial
S$37.6m

30+30 years

30.3 years

165,268
Multi-Tenanted

High-specs industrial
S$47.0m

30+30 years

29.4 years

187,055
Multi-Tenanted
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Asset type Logistics and warehouse WJ Asset type Logistics and warehouse Asset type Logistics and warehouse
gw\ Valuation S$10.4m N Valuation S$94.3m Valuation S$12.2m
\ b ~ Term of lease 30.0 years ] | Term of lease 30.0 years Term of lease 30+30 years
- Remaining land lease 11.5 years - Remaining land lease 23.3 years + Remaining land lease 34.3 years
| NLA (sqft) 114,111 # NLA (sgft) 324,166 NLA (sqft) 72,998
Wal Lease type Master Lease e Lease type Master Lease Lease type Master Lease
1 Third Lok Yang 6 Chin Bee Ave
Rd and 4 Fourth
Lok Yang Rd
3 Asset type Logistics and warehouse Asset type Logistics and warehouse Asset type Logistics and warehouse
Valuation S$48.8m Valuation S$25.0m Valuation $$95.8m
Term of lease 30.0 years Term of lease 30+30 years Term of lease 30+30 years
Remaining land lease 16.6 years Remaining land lease 12.6 years Remaining land lease 30.5 years
NLA (sqft) 281,101 NLA (sqft) 322,604 = NLA (sqft) 645,534
Lease type Master Lease Lease type Master Lease Lease type Multi-Tenanted
Asset type Logistics and warehouse Asset type Logistics and warehouse Asset type Logistics and warehouse
Valuation S$30.5m Valuation S$39.7m Valuation S$96.5m
Term of lease 30+30 years Term of lease 30+30 years Term of lease 30.0 years
Remaining land lease 30.6 years Remaining land lease 33.3 years Remaining land lease 21.5 years
NLA (sqft) 173,102 NLA (sqft) 247,793 NLA (sqft) 453,006
5 Lease type Multi-Tenanted Lease type Multi-Tenanted =2 Lease type Multi-Tenanted
3C Toh Guan Road 15 Greenwich Drive
East
Asset type Logistics and warehouse Asset type Logistics and warehouse
Valuation S$80.0m Valuation S$225.0m®Y
Term of lease 30+12 years Term of lease 24.3 years
Remaining land lease 16.7 years Remaining land lease 23.4 years
NLA (sqgft) 713,383 NLA (sqft) 1,009,578
Lease type Multi-Tenanted Lease type Master Lease
24 Jurong Port Road
Source: Company information.
Note: Portfolio valuation as at 30 June 2020.
Q) Information has been presented on 100% basis, in which ESR-REIT holds 49% interest through a joint venture, PTC Logistics Hub LLP. ESR-REIT applies the equity method to account for its

interest in PTC Logistics Hub LLP.
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l A\
1/2 Changi North
Street 2

11 Serangoon North
Ave 5

21B Senoko Loop

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

¢ Asset type

Valuation
Term of lease
Remaining land lease

NLA (sqft)

| Lease type

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

Asset type

» Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

Source: Company information.
Note: Portfolio valuation as at 30 June 2020.

(1) Property is targeted for divestment.

General industrial
S$22.0m

30+30/30+30 years

40.7/45.4 years
125,870
Master Lease

General industrial
S$13.9m

29.5 years

17.3 years
87,201
Multi-Tenanted

General industrial
S$17.4m

30+30 years

35.3 years
96,625

Master Lease

General industrial
S$20.0m

30+30 years

36.8 years
112,088
Multi-Tenanted

General industrial
S$26.0m

30+30 years

32.6 years
195,823

Master Lease

Asset type

Valuation

. Term of lease

! Remaining land lease
NLA (sqft)

Lease type

Asset type

Valuation

Term of lease

" Remaining land lease
. NLA (sqft)

Lease type

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

Asset type

Valuation

Term of lease
Remaining land lease

NLA (sqft)
e | s 07 Leasetype
13 Jalan Terusan
Asset type
Valuation

Term of lease
Remaining land lease

VA —— NLA (sqft)
Bl =y Lease type

22 Chin Bee Drive

General industrial
S$35.0m

60.0 years

38.5 years
217,351

Master Lease

General industrial
S$104.3m

30+16 years

33.8 years
765,638
Multi-Tenanted

General industrial
S$85.8m

30+30/21+30 years

35.2 years
253,058
Master Lease

General industrial
S$26.0m

28.0 years

14.7 years
229,984
Multi-Tenanted

General industrial
S$14.4m

30.0 years

15.2 years
120,653

Vacant®

Asset type

Valuation

Term of lease
Remaining land lease
¢ NLA (sqft)

~ Lease type

Asset type
Valuation
Term of lease
Remaining land lease
NLA (sqft)
Lease type
9 Tuas View

Crescent
Asset type
Valuation
Term of lease
Remaining land lease
NLA (sgft)
Lease type

Asset type
¢ Valuation
Term of lease
Remaining land lease
NLA (sqft)
Lease type
511/513 Yishun
Industrial Park A
) Asset type
4 Valuation

Term of lease
| Remaining land lease

by S\ NLA (sqgft)
£ A Lease type

25 Pioneer Crescent

General industrial
S$43.0m

30+30 years

38.9 years
315,522

Master Lease

General industrial
S$10.0m

30+30 years

38.1 years
71,581

Vacant®

General industrial
S$54.0m

60.0 years

8.9 years
348,103
Multi-Tenanted

General industrial
S$25.7m
30+30/29+30 years
33.9/33.4 years
200,217
Multi-Tenanted

General industrial
S$16.4m

30+28 years

46.6 years
76,003

Master Lease
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Asset type

Valuation

Term of lease

' Remaining land lease
NLA (sqft)

Lease type

Asset type

Valuation

Term of lease
Remaining land lease

NLA (sqft)
Pl Lease type
30 Teban
Gardens Crescent
i i Asset type
Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

Asset type

Valuation

Term of lease

.. Remaining land lease

. NLA (sqft)
s Lease type
54 Serangoon North
Ave 4
! | Asset type
Valuation

o / Term of lease
¢ ‘I p”” \ . d Remaining land lease
i L0 | NLA (sqft)
§ 0T S et

79 Tuas South

Street 5 ) .
Source: Company information.

General industrial
S$13.6m

30+30 years

19.5 years
159,338

Master Lease

General industrial
S$30.0m

10+22 years

18.9 years
119,577
Multi-Tenanted

General industrial
S$12.1m

30+30 years

33.8 years
75,579

Master Lease

General industrial
S$22.1m

30+30 years

36.0 years
115,388
Multi-Tenanted

General industrial
S$10.7m

30+30 years

39.6 years
67,942

Master Lease

Note: Portfolio valuation as at 30 June 2020.

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

Asset type

Valuation

- Term of lease
Remaining land lease
NLA (sqft)

£ Lease type

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

Asset type
Valuation

\ Term of lease

= Xy Remaining land lease
- :g NLA (sqft)
e Lease type

60 Tuas South Street 1

- Asset type

Valuation

Term of lease

* Remaining land lease
NLA (sqft)

Lease type

81 Tuas Bay Drive

General industrial
S$17.3m

30+30 years

35.3 years
131,859

Master Lease

General industrial
S$58.4m

30+30 years

35.1 years
286,515
Multi-Tenanted

General industrial
S$18.3m

30.0 years

17.6 years
122,836

Master Lease

General industrial
S$4.5m

30.0 years

14.7 years
44,675

Master Lease

General industrial
S$28.0m

60.0 years

46.1 years
107,567

Master Lease

~ Asset type

Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

Asset type

Valuation

Term of lease
Remaining land lease
. NLA (sqft)

% Lease type

& Asset type
4 Valuation
Term of lease
Remaining land lease
4 NLA (sqft)

' Lease type

45 Changi South
Avenue 2

Asset type

Valuation

Term of lease
Remaining land lease

NLA (sqft)
UL Lease type
70 Seletar
Aerospace View
Asset type
Valuation

Term of lease

- Remaining land lease

NLA (sqft)

A CINRSUSRES | ease type

86 & 88 International
Rd

General industrial
S$34.9m

30+30 years

46.9 years
85,070

Master Lease

General industrial
S$12.5m

30+30 years

34.7 years
59,697

Master Lease

General industrial
S$10.6m

30+30 years

35.2 years
64,215
Multi-Tenanted

Light Industrial
S$8.6m

30.0 years
21.3 years
53,729

Master Lease

General industrial
S$39.8m

30+30 years

34.5 years
237,229
Multi-Tenanted
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Source:
Note:

160A Gul Circle

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sgft)

Lease type

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sgft)

Lease type

Company information.
Portfolio valuation as at 30 June 2020.

General industrial
S$15.3m

30+30 years

31.4 years
89,782
Multi-Tenanted

General industrial
S$14.8m

27.0 years

20.3 years
80,203
Multi-Tenanted

136 Joo Seng Road

. Asset type

Valuation

Term of lease
Remaining land lease
NLA (sgft)

Lease type

! Asset type

Valuation

Term of lease
Remaining land lease
NLA (sgft)

Lease type

General industrial
S$36.0m

30+28 years

34.7 years
215,970
Multi-Tenanted

General industrial
S$12.6m

30+30 years

30.3 years
78,189
Multi-Tenanted

128 Joo Seng Road

Asset type

Valuation

Term of lease
Remaining land lease
NLA (sqft)

Lease type

General industrial
S$11.7m

30+30 years

31.9 years
73,760
Multi-Tenanted
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Investor and media contacts

Primary investor contact

Credit Suisse (Singapore) Limited
Investment Banking & Capital Markets
Telephone: +65 6212 2000

Media contact

Newgate Communications

Terence Foo / Bob Ong / Elizabeth Yeong
Email: terence.foo@newgatecomms.com.sg / bob.ong@newgatecomms.com.sg / elizabeth.yeong@newgatecomms.com.sg
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Thank you




