),
/' L-@&REIT

.ﬂ}. SASSEUR

OMMERCE [E
FIRST

BEST:COMMERCIALREIIFASIA2020 EH\TJTET

BES]) iEmlL RE[TS(ELATINUM) LL

b ES ISCEONELATIINUIV)
b ESTSIINY EST URSRELAN I WINSR(ELAIIN UIVEY

,f'/] [}f}] r"!
VAV

i"“"'“*ml|
1: (gl b

- B Y

e
L

.ﬂ“u
W

Ay,

25 Buﬂdlng Reslllence i”:f*f““'

CNEXT LAP- % -
" OF GRo TH




Contents

GROUP OVERVIEW

01 Key Highlights

01 Awards

02 Corporate Profle

04  Trust Structure

05 Organisation Structure

06 Joint Statement of
Chairman & CEO

10 FRESEFEHITERE

PERFORMANCE REVIEW

14  Financial Highlights

16  Year in Brief

18 Financial Review

22 Unit Price Performance

MANAGEMENT EXPERTISE

26 migHE

29 The Sasseur Story

34  Sasseur Group in 2020

40 Board of Directors for
REIT Manager

43  REIT Management Team

46  Sponsor Team

STAKEHOLDER ENGAGEMENT
50 Investor Relations

PROPERTY PORTFOLIO

54  Entrusted Management
Agreement (“EMA”) Model

56 Marketing and Promotion

58 Property Portfolio

68 Partner Brands

69 Operations Review

OTHER INFORMATION
74  Sustainability
97 Enterprise Risk Management
100 Capital Management
102 Corporate Governance
141 Financial Statements
201 Interested Person Transactions
202 Unitholders’ Information
205 Notice of Annual

General Meeting

Proxy Form

VISION

To be the
world-class
premier outlet mall
REIT in Asia

MISSION

To deliver
consistent

and strong
performance for
our unitholders by
offering unrivalled
experiential outlet
shopping to our
customers

Awards




Key
Highlights

The Only

Retall

S-REIT with [| O;
ol

_— DA LD
POS |t|Ve DISTRIBUTION YIELD DISTRIBUTION PER UNIT

Return
et 8.0% | SG6.545¢

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

N i [#

AGGREGATE LEVERAGE SHOPPER TRAFFIC VIP MEMBERSHIP

27.9% 10.1M 2.1M

il i L

OCCUPANCY RATE TOTAL OUTLET SALES PORTFOLIO VALUATION

93.5% | RMB3.73B | RMB8.14B

1 Source: SGX Publication “SREITs & Property Trusts Chartbook - January 2021” Report

7™ ASIA PACIFIC REITS AWARD 2020 CAPITAL FINANCE INTERNATIONAL

Best Retail REIT (piatinum) Best Commercial REIT Asia 2020

Best CEO piatinum)
Best Investor Relations (iatinum)
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Corporate
Profile

As of 31 December 2020, Sasseur REIT’s
portfolio comprised four outlet malls
located in Chongging, Bishan, Hefei and
Kunming, with a total asset value of RMB
8.1 billion.

Sasseur REIT

is a real estate
investment trust
(“REIT”) listed on
the Mainboard

of the Singapore
Exchange (“SGX”)
since 28 March
2018. It is the first
listed outlet mall
REIT in Asia, with
four outlet malls in
China in its portfolio.

Sponsored by Sasseur Cayman
Holding Limited (“Sponsor”), a
leading outlet mall operator of 13
malls - including the four outlet
malls in Sasseur REIT’s portfolio.
Sasseur REIT is well positioned to
beneft from the fast-growing outlet
sector in China, that is driven by
rising consumption from the rapidly
expanding Chinese middle class.




Sasseur

DNA

Passion for Art And Commerce

A X (1+N) X DT
Art Outlets + Lifestyle Data
Experience Spaces Technology
Synergy between art and Super Sports VIP Memberships
commerce (art expressions (sporting activities (loyalty programme)
in mall layout and design) for families)
Online and OFine integration
Shoppers’ emotional connection Super Kids (meeting customers’ needs
with the outlet malls featuring (playgrounds and educational for seamless online and
local themes (creating activities for kids) oFine retail experiences)
emotional CONNECLIONS)
Super Farm Constant analysis of
Local culture appreciation (farmers’ markets and local/ shoppers’ data to improve
(enjoying cultural history regional food culture) operations and promote sales.
and experiences)
Chonggqing Outlets commenced Hefei Outlets commenced operations

GROUP OVERVIEW

operations in August 2008 in the north-
eastern part of Chongging, and is the
most mature mall in the portfolio. Despite
operating for over a decade, it continues
to enjoy healthy growth in sales and foot
trafc year-on-year.

Bishan Outlets is located in the Bishan
District of Chongqing Municipality and
it commenced operations in October
2014. Located in the upstream area of the
Yangtze River, it attracts local residents
and commuters travelling from the east
and north of the Sichuan and the west of
Chongqing.

in 2016. It is located in the fast-growing
High-Tech Development Zone to the west
of the city centre of Hefei. The outlet is
well-positioned to capture the growing
consumer demand as Hefei is one of the
fastest-growing cities in China.

Kunming Outlets commenced operations
in December 2016 in Taiping New City, a
new living and leisure zone developed
by the local authorities to strengthen its
economic capabilities with a focus in
tourism and high-tech industries. Kunming
is also fast-growing city that attracts
migrants from other parts of China as its
economy continues to develop.
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Trust
Structure

Unitholders

Holdings of Units J/ T Distributions

SASSEUR ASSET

MANAGEMENT PTE. LTD.

(REIT MANAGER)

Management
Services

Management
Fees

SASSEUR
=)

100%

Sasseur Singapore
Holdings Pte. Ltd.

Acts on behalf
of Unitholders

—

Trustee
Fees

DBS TRUSTEE LIMITED
(TRUSTEE)

100%
100% > ~
7 AY
Sasseur Sasseur Sasseur
> o Bishan (BVI ) o
5 Hefei Limited . (BV) Jinan Limited
Limited
100% 100% | 100% 100%
| | | |
O]
% Sasseur Hong Sun Sasseur Sasseur
(¥D Hefei HK Development Bishan HK Jinan HK
% Limited Group Limited Limited Limited
T
| 100% | 100% | 100%
| P Fr . |
Sasseur (Hefei) . Sasseur (Kunming)
i Sasseur . ]
Investment t . Bishan ] Investment
i (Chonggqing) ]
Consultancy ! Business Co. Ltd Outlets ] Consultancy
Co., Ltd. ! R ] Co., Ltd.
____________ {100/ 85% {100/
Hefei Sasseur Chonaaing Sasseur Kunming Sasseur
Commercial \. 15% 9aing ; 100% Chongging Commercial
Suge Apparel Joint
Management Stock Co. Ltd Outlets Management
Co., Ltd. B Co., Ltd.
100% 100%

Hefei

Oulets

04

Entrusted Management
Agreement (“EMA”) Services

Entrusted Management Fees

SASSEUR (SHANGHAI) HOLDING COMPANY LIMITED

(ENTRUSTED MANAGER)

i Kunming
! Outlets




Organisation
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Sasseur Asset
Management Pte. Ltd.

BOARD OF DIRECTORS

CHIEF EXECUTIVE OFFICER

Investor
Relations &
Corporate

Afairs

Investment Compliance Administration
& Asset & Risk & Human
Management Management Resource

GROUP OVERVIEW 05



Mr. Xu Rongcan, Vito s Mr. Anthony Ang
Founder and Chairman Chief Executive Officer
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DEAR UNITHOLDERS,

We are pleased to present to you the results
for the fnancial year ended 31 December
2020 (“FY2020”) which must rank as the most
challenging year in the history of Sasseur REIT,
and indeed of its Sponsor. COVID-19 pandemic
(“pandemic”) has had a wide-ranging and
signifcant impact on humanity, economies,
businesses and supply chains. The retail sector
globally has experienced major disruption and
drastic changes, with the global economies still
dealing with the consequeces.

In January 2020, COVID-19 pandemic broke out
in China. While most retail establishments did
not cease operations inititally, Sasseur, believing
that safety of our customers and staf must be
our frst priority, made a bold decision to close
our outlets and was the frst outlet operator
to act so quickly. It proved to be a very good
decision as zero COVID-19 infection happened
in our outlets. When we closed the outlets
for about seven weeks, we also seized the
opportunity to strengthen our outlets business
by adopting a range of decisive operational
changes to enhance organisational resilience
and management capabilities. These were fully
tested and proven during this challenging period.
By proactively making contingency plans, and
launching intensive and innovative marketing
activities to stimulate purchases, we were able
to achieve a quick and strong rebound in our
business when we reopened the outlets. After
reopening, shoppers have returned in droves
to our outlets, leading to a strong improvement
in sales and helping to lift Distribution per Unit
(“DPU”) for the year by 0.2% in spite of the
business disruption, compared to the pre-
COVID-19 level a year ago.

Sasseur REIT’s achievement of maintaining DPU
was commendable in view of the deterioration in
performance of many businesses in 2020. It may
be attributed to several factors. The frst is the
speed and pace of recovery of China’s economy
since the early days of the pandemic. The
second is the combination of Sasseur’s strong
management, the ‘art-commerce’ approach
to revitalise the outlets and attract consumers
seeking an aspirational lifestyle, and our ability
to balance out risk and rewards for the tenant,
the outlet owners and REIT unitholders even
amidst the pandemic.

We are very encouraged by the fnancial
performance as well as the accolades received.
Clearly, while contending with the severe
disruption and fnancial loss that impacted the
retail sector, Sasseur REIT stood out as the only
one among nine retail REITs listed on Singapore

Exchange to deliver positive returns this year?.

GROUP OVERVIEW

FInancial

Performance

Refecting the impact of the pandemic, our
Entrusted Management Agreement (“EMA”)
rental income for 2020 declined 6.1% to RMB
579.8 million from RMB 617.6 million in 2019, in
line with the fall in total sales of the four retail
outlets to RMB 3.73 billion, which was 22.8%
lower than that of 2019.

While the temporary closures coincided with the
frst half of 2020, the swift recovery of China’s
economy coupled with the resilience of the
Sasseur business model and management
saw the swift and decisive recovery in fnancial
performance in the second half. For 2H 2020,
EMA Rental income of RMB 311.7 million was
16.3% higher compared to 1H2020 while income
available while Income Available for Distribution
to unitholders was S$44.6 million, an increase of
30.5%.

Distributable Income and DPU both increased
1.0% and 0.2% year-on-year, to S$78.7 million
(2019: S$77.9 million) and 6.545 Singapore cents
(2019: 6.533 Singapore cents) respectively. On
top of sales recovery, the increases were also
contributed by a reduction in interest rates due
to the successful refnancing of Sasseur REIT’s
loans in September 2020, lower income tax as
well as a favourable foreign exchange rate.

DPU for 4Q 2020 increased 18.8% year-on-
year. In fact, through this year of crisis, Sasseur
REIT’s DPU grew every quarter, averaging a 13%
increase per quarter.

Our balance sheet remains healthy. Total debt of
Sasseur REIT at the end of 2020 stood at S$519
million (end-2019: S$492 million). Aggregate
leverage remains stable at 27.9% (end-2019:
27.8%) while the interest coverage ratio has
improved signifcantly to 5.9 times (2019: 4.8
times).

1 Source: SGX Publication “SREITs & Property Trusts
Chartbook - January 2021” Report
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Joint Statement of
Chairman & CEO

Sasseur’s unique
‘art-commerce’
ensures that the
design and lifestyle
elements at its

outlets are constantly
refreshed, avoiding
the biggest problem of
homogeneity in retall
business in China, and
giving vibrancy to the
Sasseur outlets.

NEW REFLECTIONS ON
THE OUTLETS SECTOR IN CHINA

As you read this report, we would have crossed our third
year of listing on the Singapore Exchange. A crisis such
as that experienced in 2020 - and the resilience and
commendable performance of Sasseur REIT in the midst
of it — has provided an occasion to refect on how the
operating environment has changed, and how we are to
navigate going forward.

China is the only major economy to have recovered from
the pandemic. As of 2019, China’s consumers spent
US$111 billion on luxury goods, accounting for over a
third of global spending for this sector?. This is expected
to grow in 2021 as the economic recovery gathers pace.
The number of outlets with over RMB 1 billion in sales
more than doubled between 2015 and 20193. Indeed,
according to a research by China Insights Consultancy,
the retail outlets market in China is expected to post a
compounded annual growth rate of 17.9% between 2021
and 2030. By the latter period, sales of the outlet sector
in China is expected to reach the equivalent of US$ 96.2
billion, surpassing the US$ 91.5 billion expected of the
market in the United States.

But behind the statistics, a closer analysis — to some extent
validated by Sasseur’s experience through the crisis as an
operator of retail outlets — also suggests the following:

- China’s middle class continues to grow not justin size
and spending power but also sophistication. Even in
second and third-tier cities, buyers are increasingly
aware of good brands, design and trends. There is
also a clear demand for lifestyle experiences. This
was amplifed by the increase in outlets tra¥c and
lifestyle events after the pandemic eased. This
means that while shoppers can buy certain luxury
items online, many will still choose to visit an outlet
that ofers the aspirational lifestyle and shopping
experience.

- Sasseur’s unique ‘art-commerce’ ensures that
the design and lifestyle elements at its outlets are
constantly refreshed, avoiding the biggest problem of
homogeneity in retail business, in China, and giving
vibrancy to the Sasseur outlets. ‘Art commerce’
provides consumers with meaningful emotional
connections as they enjoy the Sasseur outlets
environment. This requires the Sasseur team to have
a deep understanding of the local retail market, local
culture as well as the diverse brand knowledge and
relationships. Over the years, adhering to this unique
‘art-commerce’ DNA, Sasseur’s operation and
management have continuously refned its business
model, which was put to a major test in 2020. With
this, Sasseur has once again also demonstrated its
resilience against competition from e-commerce.

2 Source: Business Times Article “Covid-19 has trapped US$111

billion of luxury spending in China”, 9 July 2020

3 Source: Outletscn website



POST-PANDEMIC STRATEGY

We have not rested on our laurels. Drawing on past
experience and the lessons from the response to the
pandemic, the Entrusted Manager gained fresh insights
and has outlined initiatives to further refne our business
model. The key initiatives are summarized below:

i) Optimising tenant mix to lift sales per square metre
through in-depth analysis of data within each outlet
and for each tenant;

i)  Actively supporting tenants with best-practices to
create more ‘retail champions’ — tenants that can
achieve sales of at least RMB 10 million per annum;

i) Combining the management of Chongqging and
Bishan outlets into a ‘unifed ecosystem’ so as to
improve synergies, cross-selling, joint-promotions
and utilization of outlet space;

iv) Refning the aspirational lifestyle experience and
positioning of the outlet malls to attract more top
international brands to set up their own directly
managed stores, as well as adding more thematic
F&B outlets to attract more shoppers; and

v)  Enhancing our VIP programs through cross-industry
promotions to increase the number of VIPs and
promote spending at outlets.

Some of these initiatives have already been implemented.
Over time, we are confdent that they will help increase
operational efciencies within the Group as well as our
engagement with tenants and brand owners. This in turn
will lift the total experience of shoppers and the value
proposition of Sasseur.

LOOKING AHEAD

The strong recovery of Sasseur REIT augurs well for 2021
and beyond. We have passed a major test with good results
and have started refning our proven business model
even further. The new initiatives will gradually contribute
to better fnancial performance for Sasseur REIT. Our
asset enhancement initiatives in the frst half of 2021 are
proceeding on schedule.

Our Sponsor has added three new projects (Suzhou,
Nanjing Il and Shijiazhuang), bringing the number of
pipeline projects to 12, a signifcant increase from 3 pipeline
properties during IPO.

We will continue to evaluate potential acquisition

opportunities carefully with a view to enhancing unitholder
value.

GROUP OVERVIEW

AWARDS AND RECOGNITION

Sasseur REIT continues to receive signifcant recognition
and coverage from the fnancial media and securities
houses. Among the major accolades, Sasseur REIT:

. Awarded, for the second consecutive year, Best
Retail REIT (Platinum), Best CEO (Platinum), Best
Investor Relations (Platinum) at Asia Pacifc REITs
Awards 2020 in September 2020;

. Awarded, for the frst time, Best Commercial REIT Asia
2020 by London-based Capital Finance International
(“CFI”) in November 2020

The awards underscore the hard work and dedication
of the Sasseur team and inspire us to continue working
towards better performance, and engaging our unitholders
proactively.

APPRECIATION

We would like to take the opportunity to express
appreciation to the Board for their guidance, the REIT
Management and Entrusted Management teams for
their contributions, hard work and support during an
exceptionally challenging year. To our unitholders, business
partners, tenants and customers, we would like to extend
our gratitude for their support and faith in Sasseur REIT.
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Financial
Highlights

TOTAL OUTLET SALES (RMB million)

3,/27.2

4,826.1
3,727.2
3,371.2
2018* 2019 2020
Chongging (RMB million) Hefei (RMB million)
1,852.3 845.1
2,342.5 1,140.4
1,731.4 1,852.3
764.2 845.1
2018t 2019 2020 2018 2019 2020
Bishan (RMB million) Kunming (RMB million)
459.1 884.1
368.5 661.3
308.7 566.8
2018t 2019 2020 2018* 2019 2020
Note:
1 2018 refers to the period from 28 March 2018 (Listing Date) to 31 December 2018.
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EMA RENTAL INCOME? (RMB million)

579.8

4447

617.6 5798

DISTRIBUTABLE INCOME (SGD million)

/8.7

60.5

77.9 78.7

2018* 2019 2020

DISTRIBUTION PER UNIT (SG cents)

6.545

6.533 6.545
5.128

2018* 2019 2020

ANNUALISED DISTRIBUTION YIELD?

8.0%

10.3

8.0

7.4

2018* 2019 2020

PORTFOLIO VALUATION

S$1:651Db

2018* 2019 2020

NET ASSET VALUE PER UNIT

SG91.4¢

1 2018 refers to the period from 28 March 2018 (Listing Date) to 31 December 2018.

2 EMA rental income exclude straight-line adjustments.

December 2020 respectively.

PERFORMANCE REVIEW

Annualised distribution yield based on the closing price of S$0.650, S$0.885, S$0.820 as at 31 December 2018, 31 December 2019 and 31
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YEAR IN BRIEF

2020

26 JAN
Temporary Closure of
Sasseur Outlet Malls as
Precautionary Measure
Against COVID-19
15 JAN 17 JUlN
Evolve-AFS “2020 Winners” é””“a
Investment Forum ene_ral
Meeting
14 JAN 9 APR 4 JUN
DBS Beijing Conference Maybank Kim DBS - Investor
- Overseas-listed REITs Eng / SGX Global Webinar
for Chinese Institutional REITs Webinar
Investors
| N | N N N | O | T
11 MAR 19 MAY
Reopening of SGX - Bank of
Sasseur Kunming China (SG Branch)
Outlets SREIT Webinar
13 MAR

Reopening of
Sasseur Hefei
Outlets

15 MAR
Sasseur REIT
Resumes Full
Operations with
Reopening of
Chongging and
Bishan Outlets
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15 JUL
KGI Securities
Investor Webinar

18 AUG
CGS-CIMB
Investor Webinar

PERFORMANCE REVIEW

28 SEP

Sasseur REIT Won Best
Retail REIT, Best CEO &
Best IR at Asia Pacifc
REITs Awards 2020

25 SEP
ALC-SGX Investment
Webinar

16 SEP
Phillip Securities
Investor Webinar

23 NOV

Sasseur REIT Named
Best Commercial REIT
- Asia 2020 at CFlI
Awards

18 NOV

Sasseur REIT - SGX
REITAS Investor
Webinar

NOV

Sasseur REIT
supported SGX Bull
Charge Charity Run as
a Bronze Bull Sponsor

| I

27 OCT 1 DEC

Lim & Tan Lim & Tan
Securities Investor Securities Retail
Webinar Investors Webinar

9 DEC
UOB Kay Hian
Investor Webinar

17



SASSEUR REIT ANNUAL REPORT 2020

Financial
Review

FINANCIAL OVERVIEW

Consolidated Statement of Total Return FY2020 FY2019 Change
and Distribution Statement S$°000 S$°000 %

EMA Rental Income? 115,758 122,060 (5.2)
Manager’s Management Fees (7,910) (7,793) (1.5)
Trust Expenses (2,515) (1,550) (62.3)
Exchange Diferences 3,341 (762) n.m.
Finance Costs (net) (28,412) (27,697) (2.6)
Total Return before Fair Value Adjustments and Tax 80,262 84,258 4.7)
Change in Fair Value of Financial Derivatives (225) 102 n.m.
Fair Value Adjustments to Investment Properties (15,798) 91,035 n.m.
Total Return before Tax 64,239 175,395 (63.4)
Tax Expense (17,216) (49,250) 65.0
Total Return Attributable to Unitholders 47,023 126,145 (62.7)
Distribution Adjustments 31,712 (48,219) n.m.
Income Available for Distribution to Unitholders 78,735 77,926 1.0

N.M. - Not Meaningful

1 For a more meaningful comparison, EMA rental income excludes straight-line adjustments of S$(9,490,000) for FY2020 and S$4,045,000 for
FY2019.

EMA RENTAL INCOME

Sasseur REIT’s EMA rental income (excluding straight-line adjustments) was lower by S$6.3 million or 5.2%. In RMB
terms, EMA rental income (excluding straight-line adjustments) was lower by RMB37.8 million or 6.1% as compared to
FY2019 due to the temporary shutdown of its malls for up to 44 days in the frst half of FY2020.

MANAGEMENT FEES

Sasseur REIT adopts the base and performance fee structure based on distributable income (or total return available for
distribution to Unitholders) and distribution per unit (“DPU”) growth respectively to derive the management fees to the
Manager which is aligned with the interests of the Unitholders. Under the Trust Deed, the Manager is entitled to receive a
base fee of 10.0% per annum of the distributable income, as well as a performance fee of 25.0% of the diference in DPU
in a fnancial year compared with the preceding fnancial year, multiplied by the weighted average number of issued Units.
The Manager’s management fees of S$7.9 million for FY2020 was 1.5% higher than FY2019 due to higher distributable
income and performance fee on the growth of DPU year-on-year.

The Manager has elected to receive 100% of its management fees in the form of units for FY2020.

FINANCE COSTS

Finance costs (net) of S$28.4 million were 2.6% higher than FY2019 largely due to non-cash write-of of unamortised
upfront fees with no impact on the distributable income to Unitholders, partially ofset by lower interest expense on
borrowings contributed by lower interest rate on the ofshore loans. More information on the borrowings of the Group is
available in the Capital Management section.
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TRUST EXPENSES

Trust expenses of S$2.5 million were 62.3% higher than FY2019 largely due to overprovision of S$0.3 million in relation to
Initial Public Ofering costs has been written back in FY2019 and professional fees in relation to the S$125 million ofshore
loan refnancing incurred during FY2020.

FAIR VALUE ADJUSTMENTS TO INVESTMENT PROPERTIES AND CHANGE IN FAIR VALUE OF FINANCIAL DERIVATIVES
Change in fair value of investment properties represents the fair value losses on investment properties based on the
portfolio valuation carried out by Jones Lang LaSalle Corporate Appraisal and Advisory Limited as at 31 December 2020
compared to the carrying value of the properties.

Fair value losses on investment properties of S$15.8 million were largely due to the assumption of lower tenants’ sales
growth for Sasseur REIT’s investment properties adopted by the valuer in view of the COVID-19 pandemic, after adjusted
for capital expenditures on investment properties. More information on the investment properties is available in the
Valuation of Properties section.

Net losses in fair value of fnancial derivatives of S$0.2 million relate to the mark-to-market valuation of interest rate swaps
and cross currency swap which were entered into to hedge interest rate and foreign currency risk exposure.

These fair value adjustments do not have an impact on income available for distribution to Unitholders.

TAX EXPENSE

Tax expense of S$17.2 million were lower than FY2019 by S$32.0 million largely due to lower current tax resulting from
lower operational proft and the reversal of deferred tax expense resulting from the recognition of fair value losses on
investment properties as opposed to deferred tax expense that arose from fair value gains on investment properties in
FY2019.

DISTRIBUTION ADJUSTMENTS

Distribution adjustments include non-tax deductible expenses relating to the Manager’s management fees which are
payable in the form of Units, amortisation of upfront debt-related transaction costs, change in fair value of investment
properties, deferred tax expense, change in fair value of fnancial derivatives as well as unrealised exchange diferences.

FY2020 FY2019 Change
Distribution adjustments S$'000 S$'000 %
Manager’s management fees payable in Units 7,910 7,793 15
Amortisation of upfront debt-related transaction costs 8,098 5,110 58.5
Fair value adjustments to investment properties 15,798 (91,035) n.m.
Deferred tax expense 3,263 29,172 (88.8)
Unrealised exchange diferences (3,582) 843 n.m.
Change in fair value of fnancial derivatives 225 (102) n.m.
Total distribution adjustments 31,712 (48,219) n.m.

PERFORMANCE REVIEW 19




SASSEUR REIT ANNUAL REPORT 2020

Financial
Review

DISTRIBUTABLE INCOME

Income available for distribution of S$78.7 million was 1.0% higher than FY2019 largely due to add-back of fair value
losses on investment properties in FY2020 as opposed to fair value gains on investment properties have been deducted
from the computation of distributable income in FY2019. The Manager continues to distribute 100.0% of distributable
income to Unitholders.

As at As at Change
Statement of Financial Position Highlights 31 Dec 2020 31 Dec 2019 %
Investment Properties (S$'000) 1,651,052 1,587,197 4.0
Total Assets (S$'000) 1,858,208 1,770,426 5.0
Total Borrowings (S$'000) 504,254 478,600 5.4
Total Liabilities (S$'000) 752,794 701,263 7.3
Net Assets attributable to Unitholders (S$'000) 1,105,414 1,069,163 3.4
Number of Units in Issue and Issuable (*000) 1,209,412 1,198,679 0.9
Net Asset Value per Unit (S$) 0.91 0.89 2.2

ASSETS

As at 31 December 2020, the total assets for Sasseur REIT were S$1,858.2 million compared to S$1,770.4 million as
at 31 December 2019. The increase in total assets of S$87.8 million was mainly due to net translation gains relating to
total assets denominated in Renminbi arising from appreciation of Renminbi against Singapore dollar as compared to
31 December 2019, partially ofset by the fair value losses on investment properties. More information on the investment
properties is available in the Valuation of Properties section.

UNITS IN ISSUE

During FY2020, Sasseur REIT issued 10,044,050 new Units as payment of management fees to the Manager. As a result,
the total number of Units in issue increased to 1,206,538,293 as at 31 December 2020 from 1,196,494,243 as at 31
December 2019.

NET ASSET VALUE

Net Asset Value (“NAV”) per Unit as at 31 December 2020 was marginally higher at SG91.40 cents from SG89.20 cents as
at 31 December 2019, mainly attributed to net translation gains relating to assets and liabilities denominated in Renminbi
arising from appreciation of Renminbi against Singapore dollar as compared to 31 December 2019, partially ofset by the
fair value losses on investment properties.

ACCOUNTING POLICIES

The fnancial statements have been prepared in accordance with the Statement of Recommended Accounting Practice
7 “Reporting Framework for Unit Trusts” issued by the Institute of Singapore Chartered Accountants, the applicable
requirements of the Code on Collective Investment Schemes issued by the Monetary Authority of Singapore and the
provisions of the Trust Deed.
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VALUATION OF PROPERTIES

Discount | Discount
Valuation | Valuation Valuation Rate Rate
asat31l as at 31 as at 31 Implied as at 31 as at 31
RMB/S$ | December | December December Valuation Acquisition| December | December
Outlets million 2020 2019 2018 as at IPO Price 2020 2019
RMB 2,982.0 2,973.0 2,901.0 2,654.0 2,452.4 | 10.5% 10.0%
Chonggqing
S$ 604.7 574.6 579.5 542.5 501.3
RMB 809.0 824.0 790.0 789.0 729.1 | 10.5% 10.5%
Bishan
S$ 164.1 159.3 157.8 161.3 149.0
RMB 2,758.0 2,795.0 2,521.0 2,434.5 2,249.6 | 11.0% 11.0%
Hefei
S$ 559.3 540.2 503.6 497.6 459.8
RMB 1,593.0 1,620.0 1,495.0 1,460.5 1,349.6 | 11.5% 12.0%
Kunming
S$ 323.0 313.1 298.6 298.5 275.9
RMB 8,142.0 8,212.0 7,707.0 7,338.0 6,780.7
Portfolio
S$ 1,651.1 1,587.2 1,539.5 1,499.9 1,386.0

As at 31 December 2020, Sasseur REIT’s properties were independently assessed at S$1,651.1 million (RMB8,142.0
million) by Jones Lang LaSalle Corporate Appraisal and Advisory Limited. The Trustee had appointed the valuer for the
valuation of properties as of 31 December 2020. In RMB term, valuation of investment properties was 0.9% lower than
RMB8,212.0 million valued as at 31 December 2019, which were driven by assumption of lower tenants’ sales growth for
Sasseur REIT’s investment properties adopted by the valuer in view of the COVID-19 pandemic, after adjusted for capital
expenditures on investment properties. In SGD term, valuation of investment properties was 4.0% higher as compared
to 31 December 2019. The increase is mainly due to net translation gains relating to valuation of investment properties
denominated in Renminbi arising from appreciation of Renminbi against Singapore Dollar as compared to 31 December
2019, partially ofset by the fair value losses on investment properties.
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Performance

SASSEUR REIT TRADING DATA IN FY2020

Highest Unit Price At Closing (S$) 0.920
Lowest Unit Price At Closing (S$) 0.530
Closing Unit Price on 31 December 2020 0.820
Total Trading Volume (million units) 561
Average daily trading volume (million units) 2.22

Source: Sharelnvestor, Miragle
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COMPARATIVE TRADING PERFORMANCE VS MAJOR INDICES
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Dialogue Between

The Sasseur
Story

Art and Commerce

The 1980s was a time of wonder,
dreams and romance for mainland
China, a golden age of spiritual
and philosophical enlightenment,
freedom of thought and artistic
expression. During those days of
transition, life was hard and material
goods were scarce. That was when
a large number of China’s most
outstanding post-modern poets,
novelists, painters and musicians
emerged and whose influence
continues to this day.

ART COMMERCE

Xu Rongcan’s affinity with artistry
in the practice of business (what
he termed “Art Commerce”) had its
roots in Southwest China Normal
University located at Beibei, a scenic
town in the outskirts of Chongqing.
As a young man of 20, on a creaking
old bicycle, with wind caressing
his hippie styled hair, rucksack
on his shoulder, his most valuable
possessions were his youthful
passion, dreams of artistry and an
old camera. Xu, with his keen sense
of art aesthetics, captured what he
saw with his lens and expressed what
he felt with fims. He loved using
black and white fims to describe
his feelings about the world. From
literature, art, to music and life,
Xu was surrounded by other young
people who shared his dreams; they
would often meet over beer while
enjoying guitar music through the
night together. To Xu, art was not
two dimensional. He believed art
could be experiential. In 1989, he
invested RMB 6,500 and started

his first brick and mortar business
based on his unique art commerce
concept.

It was a small bar called “Ship
of Sand” that was named after
a popular song by a then well-
known singer, Su Rui. “Sasseur”
was the French name given to the
establishment by a young French
language teacher who Xu knew. A
year later, the Sasseur Bar had yet to
return a profit, but it had become the
favoured gathering place for artistic
elites in the university campus,
including poets, art critics, painters,
music bands and underground rock
performers.

LEADING MERCHANDISER OF
INTERNATIONAL DESIGNER
FASHION PRODUCTS

“If | like it, others will too!” Xu left
the university in 1991 and toured
Europe. After this tour, Xu opened
the Sasseur fashion house in
Chongging’s  Jiefangbei district,
which was later to become the top
shopping destination in Western
China. The store was outfitted with
brick walls, rocks and logs giving it
a rustic charm. Its graffiti wall was
covered with jeans and cotton-
padded hoodies procured from the
coastal cities in China. Sasseur’s
unique store decor — symbolic
of iconic and vyouthful Western
lifestyles — was a big hit. China’s
economic reforms during the boom
of the mid-nineties attracted many
international fashion labels to set
up stores in China to cater to the

consumer class. Sasseur’s iconic
apparel store caught the eyes of
these fashion labels. Xu himself
understood international brands:
an apparel label can only attain
luxury brand status by virtue of
its rich history, culture, as well as
consistent and superior technical
quality. It cannot exist simply
as just another good consumer
product. Sasseur successfully
obtained distribution rights for
many international brands. Sasseur
was so successful that it occupied
half the floor for international
designer merchandise at the Li

Kashing—owned Metropolitan Plaza
in Chongqing, which was the most
glamorous shopping destination in
Western China.
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The Sasseur

Story

The Sasseur
women’s fashion
brand was targeted
at the mid-to-high
end market, and was
quickly recognised
soon after its launch.
In just two years,
Sasseur had opened
stores in over 20
cities across China.

30

In 1999, Xu visited Europe again to
gain a better understanding of the
culture behind luxury goods. The
clash between the cultures of the
East and West of the time came as a
shock to him. Xu longed for his own
fashion brand that would embody
his own values and beliefs about
art, clothing and fashion. When he
returned in 2001, Xu established
his own brand of women’s clothing,
under the name of “Sasseur”. At
the same time, he began designing
and building a headquarters in
the forested area outside Bishan,
Chongging. The building was
an indulgence of Xu's personal
passions, and materialized as a
beautiful red brick building that stood
out among the green mountains and
water. In addition to office functions,
the building featured small hotels,
tennis courts and swimming pools,
likening itself to an Italian-style
manor hidden away from the hustle
and bustle of the city.

Creating his own fashion brand was
a surreal experience for Xu, and it
allowed him to express his passion
for fashion in a way that was
available to him before. The Sasseur
women’s fashion brand was targeted
at the mid—to-high end market, and
was quickly recognised soon after
its launch. In just two years, Sasseur
had opened stores in over 20 cities
across China.

OUTLET FOR EXCESS INVENTORY

As the consumer market expanded,
restrictions on imports of raw
materials led to a disconnect
between supply and demand. This
issue posed a challenged to every
brand in the clothing industry,
and taught Xu how to manage his
inventory while ensuring that the
business continued to grow at
a steady pace. In 2005, Sasseur
acquired another 70 acres of land by
Chongging Airport Road to develop
its own brand management base. Xu
often sketched ideas for the layout
of the base through the night, while
pondering the solution to unlock the
supply chain in the clothing industry.

Xu’s inherent artistic and fashion
spirit resonated deeply with the
ancient country of Italy. He was
obsessed with the Italian lifestyle and
often traveled there to get ideas for
fashion styles. Xu soon discovered
outlet shops which were still a novelty
back then. The business strategy
of exclusively selling off-season
merchandise allowed fashion brands
to comfortably offload inventory with
affecting their image and status.
The high quality goods at lower
prices were extremely attractive to
consumers. Xu picked up on this,
and made the bold decision to
reimagine the Sasseur base into an
outlet mall. This outlet mall would be
the vital link between fashion brands
looking to offload their inventory,
and consumers looking for more
affordable branded goods.



This decision was met with a lot of
opposition. The business had gone
through many challenges over the
years to reach the success it had
now; wiping the slate clean and
starting from scratch to pursue an
unproven concept was a huge risk.
Xu himself could not help but have
his own doubts and fears.

In 2004, three friends visited the
Sasseur headquarters in Bishan,
and were pleasantly surprised by
the beautiful Italian architecture
and artistic atmosphere. Their
conversation with Xu naturally shifted
from admiring of the headquarters’
design and architecture towards
his latest plans. The overhaul of
Sasseur’s identity would pose
many new challenges; it would
need to develop new supply chains
and fulfil the needs of consumers
and brands. Sasseur also lacked
expertise in commercial real estate,
and the location of the headquarters
provided no geographical advantage
for the operation.

Xu continued to question his own
decision, until the appearance of
a woman who would provide the
support needed to bolster his own
resolve. At 21 years of age, Yang Xue
was a spirited and smart individual
who firmly supported Xu in the
pursuit of his dream: “Why not do
it? Every problem has a solution, and
if you don’t give it a shot you will
never know if it works.”

These calms and assuring words
gave Xu the confidence he needed to
finally make the decision to leave the
business and chase his own dream.
Her unwavering support helped Xu
overcome personal barriers that
were holding him back. Xu and Yang
Xue’s unique personalities could not
help but be attracted to each other,
and from that point a single man’s
dream had become a dream for two.

Sasseur had resolved to become the
third company to invest in the outlet
industry in China. The transformation
of the headquarters into an outlet
mall required a complete overhaul
of the surrounding infrastructure,
including public transportation and
road design. Every problem has a
solution: to connect Sasseur to the
closed-off airport expressway, Yang
Xue followed through and worked
with each and every municipal
department, succeeding in what was
supposed to be an impossible task.

The ramp connecting the airport
expressway to Sasseur undoubtedly

opened up many opportunities
for the outlet mall. While Sasseur
had completed its physical
transformation, it still lacked

investors from the fashion industry.
Yang Xue led the group as it sought
out and fostered relationships with
many international fashion brands,
catering to their individual needs and
finding a place for them in Sasseur.
Yang Xue shared the same passion
for fashion as Xu, and her persistent
love for his dream spurred her on
to take on different roles. It was
her that would turn Xu’s incredible
ideas into reality. The melding of the
two spirited individuals generated
even more creativity and passion,

MANAGEMENT EXPERTISE

The Sasseur
Story

and turned daunting difficulties into
challenges waiting to be solved. The
duo was undoubtedly the catalyst
that catapulted Sasseur through its
transformation into the success it is
today.

At 21 years of age, Yang
Xue was a spirited and
smart individual who firmly
supported Xu in the pursuit
of his dream:

“Why not do it? Every
problem has a solution,
and if you don’t give it a
shot you will never know
if it works.”
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The Sasseur
Story

As with art, a
successful business
is one that meets
the unspoken needs

and desires of the On 8 August 2008, Chongaing
indiVidual. OVGI' Outlet opened to the public. With
. its tailored commercial space full
tlme, Sasseur had of artistic charm and flushed with
become prOﬁCient international fashion brand offerings,

it became an instant sensation. Its

in all aSpeCtS of the business performance was a clear

H i . indicator of its success. Chongging
ClOthlng IndUStrY' Outlet brought in RMB 450 million
d@Slgn, produc’uon in its first year, ranking among the
and SaleS, as top three of outlets in China. In its

fourth year, it achieved RMB 1.2
well as all roles billion, clinching first place within the

in the bUSineSS' industry. At the same time, the outlet

mall brought about a transformation

consumers, agen’[s’ of the surrounding landscape.

f d Originally a wasteland, the area was
manu aCturerS an quickly developed into a bustling

brand owners. city within a few years, raising the
development standard of the city to

This experience laid the foundation compete with the rest of China.

for Sasseur’s transformation and
its growing business in the outlet
industry.

The success of Chongqging Outlet
garnered attention from political
and business circles. In 2010, the
Hangzhou Municipal Government
invited Sasseur to set up an
establishment in its city. This would
be Sasseur’s first expansion outside
of Chongqging. This was followed by
Nanjing, Hefei, Kunming, Changchun,
Xi’an, Guiyang and Changsha. By
2020, Sasseur had 13 outlets across
China. Development in Shanghai,
Suzhou, Nanjing and Shijiazhuang
would soon follow.
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SUCCESSFULLY ATTRACT
INTERNATIONAL INVESTORS

In 2011, Warburg Pincus, a world
leader in private equity investments
from the U.S. restructured and
invested in the Sasseur Group.
Warburg Pincus sold its stake
to L Catterton Asia, the world’s
largest consumer goods investment
company owned by global luxury
retail giant LVMH in 2015, and L
Catterton became an important
strategic shareholder. L Catterton’s
strategic stake in the company
brought important resources and
advantages to the development
of the company. In 2016, Sasseur
held its Global Outlet Conference
in  Chongging. Ping An Real
Estate became another strategic
stakeholder, while L Catterton Asia
increased its stake in Sasseur.

Xu’s artistic inclinations have always
had a profound impact on his
business practices. While a boutique
shop allowed him to experience the
beauty of clothing, the partnerships
with international fashion brands
allowed him to experience the beauty
of brand business and culture.
Xu further delved into art in his
business through the architecture
of Sasseur Outlets. Beyond just
architecture, art was a platform to
explore and promote a respect for
the environment and love for human
nature and history.

Each city in China is unique, with
its own personality, history and
culture. Likewise, Xu imbued each
new project with elements from
its location, creating a harmonious
connection between art, commerce
and the human experience. This gave
Sasseur Outlets a unique image that
made each building a landmark in its
own right.

When Sasseur listed its four
malls in Chongqging, Bishan, Hefei
and Kunming as a REIT on the
Singapore Exchange in 2018, it
faced new challenges. Xu stayed
true to his original values: “Pursuing,
discovering, creating and spreading
beauty.”. His vision of the art-
commerce soul of Sasseur pushed
the business further to become a
premium outlet operator.

From its first incarnation as a bar to
the outlet empire today, the name
Sasseur had become an integral part
of Xu’s life. Together with Yang Xue,
they achieved numerous successes
with the Sasseur brand, making it a
symbol of class and beauty. Sasseur
has no doubt became an inseparable
part of Xu’'s life. On 31 December
2009, following a successful run of
Chongging Outlet’s New Year Eve
promotional events, Xu solemnly
bestowed the name of Sasseur
to Yang Xue to thank her for her
unwavering  support  throughout
the years. Yang Xue was a perfect
embodiment of the “beauty” culture
of Sasseur.

MANAGEMENT EXPERTISE

The Sasseur
Story

Xu expressed this feeling in his
speech at the 25" anniversary of
Sasseur: “In life a man must pursue
success in three aspects, love in
marriage, love of work, and finding
the right partner. | am lucky to have
found all three.”

The common beliefs of love and
career have forged an unbreakable
bond between Xu and Yang Xue over
the years.

The virtues of
passion, creativity
and beauty are
deeply ingrained
into the DNA

of Sasseur’s
business. Thirty
years on, they
continue to drive
Sasseur as it
reaches new
heights.
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Sasseur Group
in 2020

faok Choice
Annual Awards Dinner
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2020 is an extraordinary
year, we have gone through
ups and downs and forged
ahead. This year, we once
again ranked among the
top 500 service industries in
China.

REVIEW OF THE TOP TEN NEWS
OF SASSEUR GROUP IN 2020

In January 2020, at the 9" Yaok Choice Lifestyle
Award Ceremony, Ms. Yang Xue, Sasseur Group co-
founder and co-chairman of the Board of Directors
was awarded the "Most Fashionable Figure of the
Year" for her unique fashion aesthetics and keen
fashion sense. Ms. Yang Xue was also featured on
the cover of Fortune Character, one of the most
recognised high-end media in China, and shared her
journey with Sasseur in an exclusive interview with
Yaok University.
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In late January 2020, at the initial outbreak of COVID-19 pandemic, Sasseur Group
voluntarily closed its 11 outlets for the safety of customers and employees, and

implement a rent reduction policy for merchants.

After the pandemic was under control in late February, business resumed and
pandemic prevention requirements were swiftly implemented to ensure safety and
health of shoppers and staf. During the 15 May sales event, outlet sales rebounded
and successfully surpassed the same period last year. In October 2020, Sasseur
Outlets’ sales recovery rate reached 100%, fully demonstrating the commercial
creativity and tenacious vitality of "Art Commerce, Super Outlet".

= o o O

In 2020, Sasseur Group received various prestigious
industry awards as a form of recognition for its great
work. At the China Outlets Awards Ceremony, Sasseur
Group clinched multiple awards including 2019 Exemplary
City Outlets Award (Sasseur Hangzhou Outlets), 2019
Innovative Marketing Awards (Sasseur Chongging and
Changsha Outlets) and 2020 Most Anticipated Outlets
Award (Sasseur Xiamen Outlets). In addition, Sasseur
Outlets were recognised with 8 awards for their sales
achievement in 2019, with Sasseur Chongging Outlets
achieving the highest among them at above RMB 2.5
billion sales.

MANAGEMENT EXPERTISE

In June 2020, Sasseur Group won four awards at the 2020
Linkshop Conference:

1. Mr. Jim Xu, CEO of Sasseur Group, was awarded
China Retail Personality of the Year.

2. China Innovative Retail Marketing Event of The Year
2019 (for the opening of Sasseur Lanzhou Outlets)

3. 2019 Infuential Commercial Project Award (Sasseur
Kunming Outlets)

4. 2020 Most Anticipated Commercial Project Award
(Sasseur Yangzhou Outlets)

In November, Sasseur Group won the "China Commercial
Real Estate Operation Management Innovation Award"
at the 17th China Commercial Real Estate Summit, while
Sasseur Xi'an Outlets won the "China Commercial Real
Estate Annual Most Watched Project Award".
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Each year’s September is
Sasseur’s most anticipated
anniversary sale season where
shoppers can get the best
discounts and value-for-money
shopping experience.

In September 2020, the Sasseur Outlet anniversary sale
fever once again swept through the country. Our 11 outlets
in 10 Chinese cities attracted droves of excited shoppers
to shop overnight and immerse themselves in the unique
shopping experience.
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Sasseur Group
in 2020

On 19 September 2020, Sasseur
Group opened its 12" outlet: Sasseur
Yangzhou Outlets.

Popular Chinese actor Jia Nailiang

graced the event along with several g ' s ; ¥ 4 If !
other VIPs. The outlet operated Pl i pa | .
without closing for 36 hours and ;-._g;-u.ﬂ'-.nj;uél i/ .\ EIREWR
achieved sales exceeding RMB51 ] f*- Y L ’:. 1 '
b i

million, writing a new chapter in
Yangzhou'’s outlet business.
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a2 S SRR 504416 In 2018, the Sasseur Group was listed as one
S of the top 500 service enterprises in China for
EE  MAREROGARLS L S0UET the frst time. In 2020, the Sasseur Group once
g ARG RSN I5ns2T again won the honour and further improved its
S8 HERRSREMEERLE J 4TSN ranking from 2019, demonstrating the Group's
: L strong operation and management capabilities.
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On 7 November 2020, the 13" Outlet of Sasseur Group,
Sasseur Xiamen Outlets ushered in a grand opening with
the attendance of many governments and leaders. It was
a grand opening ceremony, and the charm of Sasseur
Super Outlets swept Wuyuan Bay, Xiamen, igniting much
enthusiasm in the beautiful coastal city with passion,
creativity and beauty.
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On 2 December 2020, the grand groundbreaking ceremony
of the Sasseur Shijiazhuang Outlets was held, marking
the ofcial entry of the Sasseur Group into the North
China market. The gross foor area is about 90,000 square
meters, with 3000 car parking spaces, and more than
600 well-known international and domestic brands. It will
defnitely be an exciting new addition to the retail outlet
scene in Shijiazhuang.



Sasseur Group
in 2020
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On 9" December, the "2019 Top Ten Chongging Economic
Personalities of the Year and Top Ten Liangjiang New Area
Economic Personalities”" award ceremony was held in Liangjiang
New District.

The 2019 Top Ten Chongging Economic Personalities of the Year
Selection is based on the theme of "Innovation, Openness, Wisdom
and Steadiness", closely following the national trends.

Xu Rongze, Executive Director of Sasseur Group, was awarded
the title of "2019 Top Ten Chongging Economic Personality of the
Year". Receiving this award is not only a recognition of Xu Rongze's
outstanding contribution, but also an aFrmation of the outstanding
performance and contribution of the Sasseur Group to economic
development.
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Board Of
Directors

FOR REIT MANAGER

MR. XU RONGCAN, VITO
Non-Executive and
Non-Independent
Chairman

Date of First Appointment:
11 April 2017

Mr. Xu founded Sasseur Group in 1989, and is currently
the chairman of the board of Sasseur Group (The
Sponsor). He is an innovative leader with artistic passions,
acute business insight and outstanding strategic planning
capability.

As the founder of Sasseur Group and a pioneer in Chinese
art commerce business ideology, Vito Xu creates a super
outlet empire with his unique artistic approach. With 30
years of experience focusing on the outlet mall operation
led by its unique art commerce DNA and “A x (1+N) x
DT” business model, under the guideline of the Sasseur
Super Thinking system that features emotional thinking,
aesthetic thinking, scene thinking and capital thinking, and
the leadership of Vito Xu, Sasseur Group has grown into
a Top 500 Chinese Service Enterprise and is the sponsor
of the frst outlet mall real estate listed on SGX, as well as
a leading international business brand in the global outlet
industry.

Vito Xu was lauded by various institutions for his
contribution to the development of the industry. As a
testimony to his achievements, his many awards includes
“the Knight of the Order of the Italian Star” by the Italian
president, “Meritorious Figure of the 40th Anniversary
of China’'s Commercial Reform and Opening-up”,
“Outstanding Asian Entrepreneur” etc.
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MS. YANG XUE
Non-Executive and
Non-Independent Director

Date of First Appointment:
16 November 2017

Ms. Yang is the co-founder of Sasseur Outlets and is
currently the co- chairman of the board of Sasseur Group
(The Sponsor). As co-founder of Sasseur Group, Sasseur
Yang is a key fgure in the strategic development of the
group. With her ingrained fashion sense and delicate but
decisive business actions, she contributed in many roles
in the development of the company, especially in the areas
of public relations, international brand leasing, strategic
planning etc. consolidating the collaboration between
Sasseur and the brands, leading up to the successful
opening of the frst Sasseur outlet in Chongging. She is
the endorser of Sasseur Group’s corporate culture.

Sasseur Yang is responsible for the strategic development
of the group, heading the group’s business resource center,
business management center, human resource center,
Sasseur REIT with a focus on branding and domestic and
international public relations.

She was named “ Most Stylish Figure of 2019” by Yaok
Institute.




DR. GU QINGYANG
Lead Independent
Director

Date of First Appointment:
16 November 2017

Dr. Gu has been an Associate Professor of the Lee Kuan
Yew School of Public Policy of the National University of
Singapore since August 2009, where he conducts lectures
on the Chinese economy, economics of the public sector
and urban development.

He has been an economic adviser to the Fuzhou New
Zone in the PRC since April 2017. As economic adviser, he
provides advice to the Chinese government for economic
development of new zones, experiments on the PRC’s
new type of urban cluster. He was an Assistant Professor
at the Nanyang Technological University of Singapore from
July 2001 to July 2009, where he taught mathematical
economics, microeconomics and macroeconomics and
cost-beneft analysis and undertook research work relating
to the Chinese economy, econometric modelling, reform
of state-owned enterprises and international trade and
fnance. He carried out research on the Chinese economy,
Singapore public policy and urban development from June
1997 to July 2001 as a research ofcer in the East Asian
Institute of the National University of Singapore. He has
been an Independent Director of China Life Insurance
(Singapore) Pte. Ltd. since June 2015.

MANAGEMENT EXPERTISE
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FOR REIT MANAGER

MR. MARIO BOSELLI
Independent Director

Date of First Appointment:
16 November 2017

Mr. Boselli began his career in 1959 in his family’s silk mill
which was established in 1586 in Garbagnate Monastero,
taking over the reins from his father, Carlo Boselli. For
four decades from the 1970s till the 2000s, Mr. Boselli
developed the company’s textile supply chain and grew
the business both at home and abroad. He left the family
business in 2005 to pursue new goals for his career.

Mr. Boselli’s distinguished career includes his time as
President of the Italian Fashion Chamber, Federtessile,
Fiera Internazionale di Milano, Pitti Immagine, International
Silk  Association (Lyon), Italian-Slovak Chamber of
Commerce (Bratislava), and Italy-Hong Kong Association.
For his accomplishments, Mr. Boselli was appointed the
Cavaliere del Lavoro (1990), the Commandeur de I'Ordre
National de la Legion d’Honneur (France 2002) and the
Cavaliere di Gran Croce Ordine al Merito della Repubblica
Italiana (2007).

Mr. Boselli was born in Como, Italy in 1941, and is married
with three children. He is President of Banca5 (Intesa
Sanpaolo Group), Italy China Foundation and Italy China
Institute, and sits on the boards of several listed and
unlisted companies.
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Board Of
Directors

FOR REIT MANAGER

MR. CHENG HENG TAN
Independent Director

Date of First Appointment:
16 November 2017

Mr. Cheng brings to the Group his extensive experience
with Ernst & Young LLP (then known as Turquand, Youngs
& Co) from April 1977 to June 2010. During his 33 years
with Ernst & Young LLP, he amassed experience in fnancial
audit, bank audit and training and administration. He was
an audit partner of Ernst & Young LLP from July 1990 to
June 2010, when he was responsible for fnancial audit,
group administration as well as audit work in relation to
initial public oferings.

In July 2010, he stepped down from his role in Ernst &
Young LLP and is currently a self-employed restaurant
operator. Mr. Cheng was an Independent Director
of Singapore-listed Chip Eng Seng Corporation Ltd.
from July 2011 to April 2017, where he chaired the
Nominating Committee and was a member of its Audit
and Remuneration Committees. He was a journalist with
two Chinese language daily newspapers in Singapore from
December 1970 to July 1975.
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MR. WU GENG
Independent Director

Date of First Appointment:
16 November 2017

Mr. Wu has practiced with Drew & Napier LLC since April
2008, and has been a Director at Drew & Napier LLC since
May 2016. His areas of practice include corporate fnance,
capital markets, and general corporate legal advisory
work.

He was with Hoh Law Corporation (formerly known as Hoh
& Partners) as a legal executive from November 2003 to
April 2008, Hoh & Partners as a Chinese law adviser from
January 2002 to June 2003, and Colin Ng & Partners as
a foreign counsel from June 2003 to October 2003, and
with Pan-Commercial Pte. Ltd. as a legal adviser and
foreign trade assistant from July 1999 to December 1999
where he assisted with the company’s trading business
and investments in the PRC. He started his career as a
Judicial Clerk with the Supreme People’s Court of the PRC
(July 1995 to June 1998), where he was mainly responsible
for reviewing legal cases, conducting legal research and
drafting legal documents.

Mr. Wu has been an Independent Director of Shengli Oil &
Gas Pipe Holdings Limited (listed on the mainboard of the
Hong Kong Stock Exchange) since March 2015, where he
chairs the Remuneration Committee and is a member of
the Audit Committee and the Nominating Committee.




REIT Management
Team

Chief Executive OFcer

Mr. Ang brings to the Group his extensive and diverse experience over 35 years, in
the management of REITs, real estate funds as well as other investment asset classes
while working with the ARA Group (“ARA”), GIC Real Estate Pte Ltd (“GICRE”), Vertex
Management (“Vertex”), Armstrong Industrial Corporation and the Singapore Economic
Development Board (“EDB”).

Before joining Sasseur, Mr. Ang was the CEO and Executive Director of ARA Asset
Management (Fortune) Pte. Ltd., the manager of Fortune REIT. Prior to that, he served as
the CEO of ARA’s fagship US$1.13 billion ARA Asia Dragon Fund.

Mr. Ang was with GIC Real Estate, serving as the EVP of Administration and Corporate
Afairs for their global real estate investment operations. He also served as SVP in Vertex,
managing venture capital investment, and Group GM and Executive Director of Armstrong
Industrial Corporation Limited, overseeing its manufacturing business. Mr. Ang started his
career at the EDB from 1979 and rose up the ranks to become the Regional Director of
EDB’s North America operation.

Mr. Ang is currently Singapore’s Non-Resident Ambassador to the Republic of Tunisia.
Mr. Ang holds a Bachelor of Science degree (Mechanical Engineering) with First Class
Honours from Imperial College London, and an MBA from the European Institution of
Business Administration (“INSEAD”) in 1982 on a scholarship from the Singapore and
French governments. He also completed an International Directorship Programme at
INSEAD in 2019.

Chief Operating Ofcer

Mr. Chew is in charge of operational matters in Sasseur REIT, including investment
and asset management for Sasseur REIT. He has 19 years of experience in real estate
investment, fund and asset management for various asset classes, ranging from retail
malls, oFces, hotels, to warehouses and industrial parks, industry advisory, etc.

Mr. Chew was previously Fosun Group’s Chief Representative in Singapore. He was
responsible for investment and group-related matters and was also Fosun Property’s
Managing Director in charge of all property-related investments and asset management
for Southeast Asia. He was previously a Vice President in CapitaMalls Asia and based in
China. Before that, he worked as Mapletree Logistics’ Representative in South Korea and
Mapletree Group’s Deputy General Manager in Japan. Prior to that, he worked in Tokyo
at Itochu Corporation on secondment from the Mapletree group, and was responsible
for Itochu’s investment and asset management in the Asia Pacifc region. His frst job
was with the Singapore Economic Development Board where he was Assistant Head for
Biomedical Sciences, and the Japan and India markets for investment promotion.

Mr. Chew holds a Master of Information Science and Technology (Computer Science)
and a Bachelor of Science Degree from the University of Tokyo and was awarded the
joint Singapore Public Service Commission - Japan Monbusho scholarship. He is fuent in
English, Chinese, Japanese and Korean.
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Head of Finance

Ms. Leong is in charge of fnance functions of Sasseur REIT including fnancial reporting,
treasury, taxation and capital management.

Ms. Leong has over 20 years of experience in audit, corporate fnance, real estate fund
accounting and treasury. Prior to joining the Manager, Ms. Leong was an Assistant Vice
President at Mediacorp Pte Ltd, overseeing all fnance management functions and
strategic planning of the data center business. Prior to that, Ms. Leong was the Group
Senior Finance Manager of Tuan Sing Holdings Limited, handling SGX reporting and
corporate fnance. Previously, she worked in CapitaMalls Asia Limited as a Senior Finance
Manager, handling China real estate funds on fnancial reporting, corporate fnance,
treasury, acquisitions and divestments as well as strategic planning. Ms. Leong started
her early years of career as an external auditor with Ernst & Young and held several fnance
positions in the electronics group of ST Engineering Limited.

Ms. Leong is a Fellow Chartered Accountant (Singapore) with the Institute of Singapore
Chartered Accountants. She holds a professional degree with the Association of
Chartered Certifed Accountants (ACCA) and a Bachelor of Business degree from Nanyang
Technological University.

Head of Investor Relations and Corporate Afairs

Ms. Wong is in charge of Investor Relations and Corporate Afairs function of Sasseur
REIT. She brings over 15 years of extensive international experience in investor relations,
capital markets (buy-side), corporate banking, and has been actively involved in capital
raising, M&A transactions, corporate strategy and business development.

As the liaison between SAMPL, Sasseur REIT and the investment community, Ms. Wong
nurtures relationships with institutional and retail investors, research analysts and the
media. She is also the main point of contact with investors and stakeholders as part of
Sasseur REIT’s investor relations eforts. Her work has helped Sasseur REIT to clinch the
Best Investor Relations award at the Asia Pacifc REITs Award 2020 for two consecutive
years — winning the Gold award in 2019 and the Platinum award in 2020 - for prompt and
informative communication with stakeholders, analysts, media and the community.

Ms. Wong had extensive international exposure to various industries and roles, having
worked and lived in 6 countries over the course of her career. Prior to joining Sasseur REIT,
she held corporate banking positions at National Australia Bank as well as investment
analyst positions at asset management frms, before heading investor relations role at
SGX Mainboard-listed oil and gas company, Falcon Energy Group Limited.

Ms. Wong holds a Bachelor of Applied Science (Computational Finance) Degree from
National University of Singapore. She is a Chartered Financial Analyst (CFA) Charterholder
and Chartered Accountant of Singapore, as well as a member of the Institute of Singapore
Chartered Accountants. She is fuent in English, Chinese, Malay and Cantonese.
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Sponsor
Team

MR. XU JUN (JIM)
CEO of Sasseur Group

Xu Jun is responsible for the daily management of Sasseur
Group. He is a real estate veteran, having participated in
the planning, development and operation of dozens of
commercial real estate projects in China over more than
2 decades. He formerly served in the senior management
teams of Peugeot, Nike, Esquel Hong Kong. He joined
Sasseur Group in 2011, and successively served as its
General Manager, Deputy CEO, and CEO.

46

MS. WANG FUQIN
COO of Sasseur Group

Wang Fuqin is responsible for business resource
development, project operation management, information
system and property management. With more than 20
years of experience in retail industry, she was vice president
and executive director of Shenzhen Maoye International
Holdings Co. Ltd., responsible for integrating post-merger
business of listed companies such as Chengshang Group,
Bohai Logistics and Shenyang Commercial City. She is
also the former COO of Intime Commercial Group Co. Ltd.,
responsible for overall management of store operations in
China. She holds an Executive MBA from China Europe
International Business School.




MR. YANG DONG SHENG
CFO of Sasseur Group

Yang Dong Sheng heads Sasseur Group’s Finance
Department and is in charge of fnancial management,
fnancing, and capital management. He has extensive
working experience in listed companies in China and
has completed various domestic and foreign merger and
acquisitions, issuances and corporate restructurings.
Prior to joining Sasseur Group, he was the deputy CEO of
Chongqing Dongyin Industrial group; deputy CEO, Board
Secretary, and CFO of Dima Co Ltd; CFO of Jiangsu
Jianghuai Engine Co., Ltd. Power Co Ltd. Mr Yang holds
a Bachelor's Degree in Economic Management from
Shanghai University of Finance and Economics. He is also
a Certifed Public Accountant of China.

MANAGEMENT EXPERTISE

Sponsor
Team

MR. LONG JIAN
CTO of Sasseur Group

Long Jian is the Head of Group’s Human Resources
Administration Center and is responsible for the company’s
planning operations, organization and talent development,
legal compliance and management. He served as vice
president of human resources operations of Dongfang
Xinyuan Holdings Co., Ltd., deputy general manager of
human resources department of Chongqing Branch of
China Unicom, general manager of Fengjie branch, and
director of human resources department of Chongqing
University of Technology. He has presided over cooperation
projects with IBM, Accenture and Peking University, and
has won honours such as Chongqing Excellent Teacher
and National Personnel Research Achievement Award. Mr
Long holds a Master’s Degree in Enterprise Management
from Chongqing University and was also an Associate
Professor of Economics at Chongqing University of
Technology.
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Investor
Relations

We are committed to provide
investment communities and
media communities with clear,
timely, and unbiased information
on Sasseur REIT’s business
and performance. We place
great emphasis in ensuring high
standards of disclosure and
corporate transparency.

All material information such as announcements, press
releases, fnancial results, presentation slides and annual
reports are regularly and promptly issued through SGXNet
and our corporate website at www.sasseurreit.com to
ensure timely dissemination of information to the public.
Investors and the public can sign up for email alert on our
corporate website to receive updates on Sasseur REIT’s
latest announcement and press releases.

We proactively engage retail and institutional investors,
analysts and media to communicate our business
model and address their concerns via announcements,
webinars, post-results briefngs, face-to-face meetings,
teleconferences, investor conferences, roadshows and site
visits.

In 2020, despite the challenges posed by COVID-19,
we actively participated in several online roadshows
and webinars to introduce the REIT to a wider group of
audience. We also held our post-results briefngs quarterly,
providing updates to investors and analysts on Sasseur
REIT’s fnancial results, operational performance and etc.

Sasseur REIT is currently covered by fve research houses
(CGS-CIMB, DBS Group Research, KGI Securities,
Maybank Kim Eng and UOB Kay Hian). Since Dec 2019,
Sasseur REIT was included in the widely recognised
FTSE EPRA Nareit Global Emerging Index and is also a
component stock of GPR/APREA Composite Index and
GPR/APREA Composite REIT Index.
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As a recognition of Sasseur REIT’s excellent investor
relations practices, it was conferred for second consecutive
year the Best Investor Relations (Platinum) in 2020 at the
Asia Pacifc REITs Awards, an improvement from its gold
award last year.

Sasseur REIT was also named as the Best Commercial
REIT Asia 2020 award by London-based Capital Finance

International (“CFI”).

INVESTOR & MEDIA RELATIONS CALENDAR 2020

EVENT LOCATION

DBS Beijing Conference Beijing
- Overseas-listed REITs
for Chinese Institutional
FIRST Investors
QUARTER ]
Evolve-AFS "2020 Singapore
Winners" Investment
Forum Presentation
Maybank Kim Eng / SGX Webinar
Global REITs Webinar
SECOND SGX - Bank of China (SG Webinar
QUARTER Branch) SREIT Webinar
DBS - Investor Webinar Webinar
Annual General Meeting Webinar
KGI Securities - Investor Webinar
Webinar
CGS-CIMB Investor Webinar
Webinar
Phillip Securities Investor Webinar
THIRD .
Webinar
QUARTER
ALC-SGX Investment Webinar
Webinar 2020
The 7™ Edition Asia Webinar
Pacifc REITs Awards
2020
Lim & Tan Securities Webinar
FOURTH  Investor Webinar
QUARTER  SGX REITAS Investor Webinar

Webinar




FINANCIAL AND DISTRIBUTION CALENDAR

First quarter results announcement 14 May 2020
First quarter distribution to

Unitholders 26 Jun 2020
Second quarter results

announcement 14 Aug 2020
Second quarter distribution to

Unitholders 25 Sep 2020
Third quarter results announcement 13 Nov 2020
Third quarter distribution to

Unitholders 28 Dec 2020
Full year results announcement 26 Feb 2021

Fourth quarter distribution to

Unitholders 26 March 2021

Annual General Meeting
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Investor
Relations

ANALYST COVERAGE (As at 31 December 2020)
CGS-CIMB

DBS Group Research

KGI Securities

Maybank Kim Eng

UOB Kay Hian

UNITHOLDER AND MEDIA ENQUIRIES
If you have any enquiries or would like to fnd out more
about Sasseur REIT, please contact:

Ms. Wong Siew Lu
Head of Investor Relations
and Corporate Afairs

Tel: +65 6360 0290

Fax: +65 6873 0930

Email: wongsl@sasseurreit.com
Website: www.sasseurreit.com

UNIT REGISTRAR
Boardroom Corporate &
Advisory Services Pte. Ltd.

50 Rafes Place
#32-01 Singapore Land Tower
Singapore 048623

Tel : +65 6536 5355
Fax : +65 6536 1360
Website : www.boardroomlimited.com

For depository-related matters such as change of details
pertaining to Unitholders’ investment records, please
contact:

The Central Depository (Pte) Limited

9 North Buona Vista Drive
#01-19/20 The Metropolis
Singapore 138588

Tel : +65 6535 7511
Email : asksgx@sgx.com
Website : www.sgx.com/cdp

STAKEHOLDER ENGAGEMENT 51
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Entrusted Management
Agreement (“EMA”) Model

BUSINESS MODEL SASSEUR REIT INCOME MODEL

OUTLET SALES EMA RESULTANT RENT EM BASE FEE

< By
'O

EM
Performance
- Fee
|
||
EM = Entrusted Manager *  GR =Total rental «  EMA Resultant Rent « EMBase *  EM Performance
FC = Fixed Component receivable + (“RR”) comprises Fixed Fee payable Fee: 60% x (GR
VC = Variable Component Income from Component (“FC”) and to Entrusted -RR - EM Base
SS = Shl;IOASSFQ E:xﬁzszent permissible Variable Component (“VC”) Manager: Up to Fee)
- investments + EMARR payable to REIT 30% of GR «  Payment to REIT:
* VCis pegged to outlet 40% x (GR - RR -
Property Variable Component sales EM Base Fee)
Chongging 4.0% of Total Sales
pishan 4:5% of Total Sales THE EMA MODEL ALIGNS THE INTERESTS OF
efei 5.5% of Total Sales
Kunming 5.0% of Total THE ENTRUSTED MANAGER WITH THE REIT.

EMA RENTAL INCOME

The EMA Rental Income received or receivable from the Entrusted Manager is stipulated under the Entrusted Management
Agreements and is derived from the rental income from tenants (see “Financial Statements — Notes to Financial Statements
— 1. General - Entrusted Management Agreement” page 148 to 149 for further details).

The EMA Rental Income consists of (i) EMA Resultant Rent, which is the sum of fxed component and variable component,
subject to a Minimum Rent arrangement on the portfolio level, and (ii) performance sharing as described below.

The EMA Rental Income for the fnancial periods ending 31 December 2020 and 31 December 2019 are shown in the
table below.

FY2020 FY2019 Change

RMB’million RMB’million %
Fixed Component 409.6 396.3 3.4
Variable Component 170.2 221.3 (23.1)
EMA Rental Income 579.8 617.6 (6.1)

In the absence of the EMA, the distribution per unit and the distribution yield (based on the closing price of S$0.820)
would be 4.637 Singapore cents and 5.7% for FY2020.
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Entrusted Management
Agreement (“EMA") Model

EMA RENTAL INCOME COMPRISES:
()  EMA RESULTANT RENT
EMA Resultant Rent is the sum of fxed component and variable component.

. FIXED COMPONENT

The Fixed Component is subject to an annual step-up of 3% over the term of the Entrusted Management
Agreements.

. VARIABLE COMPONENT

The Variable Component for each property will be pegged to a percentage of their respective total sales in
accordance with the following percentages:

Property Variable Component
Chonggqing Outlets 4.0% of total sales
Bishan Outlets 4.5% of total sales
Hefei Outlets 5.5% of total sales
Kunming Outlets 5.0% of total sales

(I  PERFORMANCE SHARING

Performance sharing is based on the diferential between the Gross Revenue and EMA Resultant Rent and after
deducting the EM Base Fee.

PERFORMANCE RESERVE

Under the Master Entrusted Management Agreement, the Sponsor will provide a performance reserve of RMB 100.0
million to Sasseur REIT in the form of bank guarantees (which will be placed with an independent fnancial institution
of good fnancial standing, that is, at least investment grade) or cash which the Trustee can call or draw upon without
requiring the approval of the Sponsor (i) as security for performance by the Sponsor and the Entrusted Manager, as
the case may be, of all their respective obligations under the Entrusted Management Agreements; and (ii) to secure or
indemnify the Trustee as well as any of the subsidiaries of Sasseur REIT against (a) any losses, damages, liability or
expenses incurred or sustained arising out of any default by the Sponsor and the Entrusted Manager, as the case may
be, under the Entrusted Management Agreements and (b) any claims, losses, damages, liabilities or other obligations by
the Trustee or any of the subsidiaries of Sasseur REIT at any time against the Entrusted Manager in relation to any matter
arising out of or in connection with the Properties.

The Sponsor has provided a bank guarantee issued by China Citic Bank International pursuant to the Performance

Reserve requirement. Fitch Ratings a¥rmed China Citic Bank International’s long-term credit rating “BBB+” with stable
outlook.

PROPERTY PORTFOLIO 55
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Marketing
and Promotion
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Sasseur’s carefully planned
year-round activities forms
an integral part of the
community, by serving
the people who live and
work within our catchment
area and beyond. We
aim to create memorable
experiences for our
shoppers consistently
in order to strengthen
customer  loyalty and
encourage them to shop
frequently at our outlets.

Sasseur’s marketing and promotional activities
are planned base on two guiding principles:

0] Fresh and exciting ideas that will draw
crowds and

(i) Increase the frequency of repeated
visits from existing customers

We will continue to actively commit resources
to such activities as they are critical to the
success of our outlets.

GROUP OVERVIEW | PERFORMANCE REVIEW | MANAGEMENT EXPERTISE | STAKEHOLDER ENGAGEMENT | PROPERTY PORTFOLIO | OTHER INFORMATION 57
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3.73billion 8,142million
10.1million 312,843sgm
2.11million 93.5%
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CHONGQ”\IG August 2008

= F 50,885 sgm

.. 389

; 100%
2,452.4 million
2,982 million
3.9 million
671.0 thousand
+39 Space, Coach, Adidas, PORTS,
B38C
October 2014
47,308 sgm
194
81.4%
729.1 million
809 million
1.0 million
325.7 thousand
Nike, +39 Space, Adidas, FILA,
POLO

May 2016

144,583 sgm

345

94.9%

2,249.6 million

2,758 million

2.7 million

645.6 thousand

Nike, Adidas, Coach, FILA,
Skechers

December 2016

70,067 sgm

261

95.8%

1,349.6 million

1,593 million

2.5 milliion

465.9 thousand

Nike, +39 Space, FILA, Adidas,
RX+E
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Chongqing Outlets

Chonggqing Outlets is located at no. 1 Aotelaisi Road, Beibuxin District,
Chonggqing. The vicinity of the property comprises various residential and
commercial developments, including Rong Chuang Zi Feng Jun (RifI48
#MAF), Hong Cheng (£11), Chongging Meilian Suning Tesco Plaza (&K
EBATHWI17), and IKEA.

The property is around 7 kilometers away from the Guanyingiao retail
hub, around 20 kilometers away from the Jiefangbei retail hub, and about
10 kilometres away from Chongqging Jiangbei International Airport. In
addition, Sasseur (Chongging) Outlets is in the north of the Chongging
Economic and Technological Development Zone which is one of the key
development areas and will continue to enjoy a considerable number of
preferential policies to boost its growth.

The property abuts Airport Road, which is an arterial road in Chongging.
It enjoys convenient accessibility and is well-served by various modes of
public transportation. The Jinyu transit station along line 3 is within walking
distance to the Chonggqing Outlets. This transit line brings shoppers from
the southern and main urban areas to Chonggqing Outlets. Bus stops and
taxi stands are available around the property that connects the subject
area to various destinations in Chongging.




OCCUPANCY

Property
Portfolio

SHOPPER TRAFFIC VIP MEMBERS

671,000

The property comprises three 7-storey retail buildings and a 2-storey retail building. The
property has a total gross foor area (“GFA”) of approximately 73,373 sgm. and a total net
lettable area (“NLA”) of approximately 50,885 sqm, and is erected on 22 parcels of land
with a total site area of approximately 40,189 sqm.

Chongqing Outlets targets middle and upper-class consumers with higher disposable
income. Chongging Outlets was designed and built to refect an Italian architectural style,
distinguishing itself through an experiential shopping concept. Chongging Outlets houses
a cinema, children recreational facilities as well as an array of restaurants. It houses around
400 stores spread over 7 retail levels (including a basement). Chongging Outlets features
international brands and sports retailers including Versace, Armani, Nike, Adidas, Puma
and The North Face.

The asset enhancement initiatives which commenced in year 2020 is progressing on
schedule. More than 14,000 sgm of leasable space was revamped during the asset
enhancement work with 44 new brands being introduced to the outlets. The result was
positive with an improvement to sales. Two popular brands, Nike and Adidas, will be
setting up their new fagship outlets by the middle of 2021.
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EEE¥|J_| Bishan Outlets

Bishan Outlets is located at the southeast corner of
Shuangxing Avenue and Biging Road, Bishan District of
Chongqing. Commuters traveling from the east and north
of Sichuan and the west of Chongqging have to cross
Bishan in order to enter into Chongqing city centre.

The vicinity of the property comprises various residential
and industrial developments developed in the recent
decade. There are various established residential buildings,
such as Shuangxing Yangguang (FXE£BHY%), Hongkang
Haoyu (REE&F) and Weilan Shui’an (BT 7KE).

The property is 4 kilometers away from Bishan station
of Light Rail Line 1, 21 kilometers away from Chongqing
South railway station and 42 kilometers away from
Chongqing Jiangbei International Airport.
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OCCUPANCY SHOPPER TRAFFIC VIP MEMBERS

81.4% 1.0M 325,700

The property abuts Biging Road, which is a secondary road in the Bishan
District. It is easily accessible and is well-served by various modes of public
transportation. Bus stops and taxi stands are available around the property that
connects it to various destinations in Chonggqing.

Bishan Outlets ofers a diverse shopping and dining experience. It was designed
to be a one-stop shopping destination in the Bishan and West Chongging
areas, combining retail shopping with entertainment, food, education and
leisure activities.

The property comprises seven 4-storey retail buildings, seven 3-storey retail
buildings, fve 2-storey retail buildings, two 1-storey retail buildings and 400
underground car parking spaces. The property has a total gross foor area
(“GFA”) of approximately 68,791 sqgm and a total net lettable area (“NLA) area
of approximately 47,308 sgqm and is erected on a parcel of land with site area of
approximately 78,793 sqm.
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AHE Hefei Outlets

Hefei Outlets is located at No. 1888 Changning Avenue, Gaoxin District, Hefei.
It is situated within close proximity to beautiful Wangzui Lake. The projects in
the neighborhood are mainly residential and educational developments. The
high-tech school district of the University of Science and Technology of China is
located at the northeast of the property. There are various established residential
developments, such as Xiangyuan Jingangwan ({£F&85Z), Languang Yongjin
Bandao (HEYtZEE¥5) and Yuehu Shanyuan (I5#LBR).The property is
24 kilometers away from Hefei railway station and 23 kilometers away from
Hefei Xingiao International Airport. There is a Metro Line 2 station, which is
approximately 1.2 km from Hefei Outlets. There will also be two additional metro
lines (namely Metro Line 4 and Metro Line 7) in the future, connecting Hefei
Outlets with the city centre, thereby improving the accessibility of Hefei Outlets
and broadening the consumer base. Hefei Outlets is located in the High-Tech
Industrial Development Zone, which is one of the top PRC’s national high-tech
industrial development zones.

Hefei Outlets caters to middle class consumers by ofering a wide range of
entertainment choices as well as luxury brand stores. With more than 300
stores spread over 5 retail levels and a basement, it ofers shoppers a one-stop
shopping, dining and entertainment destination. Hefei Outlets also features one
of the largest cinema complex in east China, with 17 screens and equipped with
state-of-the-art audio and visual systems and more than 2,500 seats. Other
attractions include an indoor zoo and children’s edutainment centre, spanning
over two levels. These attractions had consistently attracted large crowds and
groups from schools and companies.
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94.9%

SHOPPER TRAFFIC VIP MEMBERS

645,600

The asset enhancement initiatives to re-position block B to
a sports’ theme zone has proven successful. It attracted
several international and domestic sports brands to set up
their fagship stores. The thematic “super sports” is well
represented by popular domestic brands like Li Ning, Anta,
X-step and Peak and international sports brands such as
Nike, Adidas, Skechers and FILA.
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Kunming Outlets is located at 181 Aotelaisi Avenue, Anning
City, Kunming. The vicinity of the property comprises
various residential and commercial developments,
including Wanhu Xing Cheng (F33#%f1#), Kunhua Yuan (8
££%5), Yunxi Ao Cheng (=45 #) and tourism spots and
New Kunhua Hospital (8T 24%EFR) The property is sited
in the northeast of Anning City, and well-served by public
transportation. It is about 25 minutes’ drive to Anning Bus
Station, half an hour drive to the city centre of Kunming,
and one hour drive to Kunnming Changshui Airport. The
established land transportation network across these
regions provides an impetus to the growth of regional
economies, and support the business at the Kunming
Outlets.
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95.8% 2.5M 465,900

Kunming Outlets comprises two 7-storey buildings and 11
ground foor retail shops. It ofers an exciting array of retail
options including outlet shopping, restaurants, children
entertainment and other services, thereby providing its
shoppers with a comprehensive lifestyle and entertainment
experience intended to promote retail spending and
enhance customer loyalty. The outlets has more than 250
stores spread over 4 retail levels and three basements,
overlooking a man-made lake, surrounded by lush green
landscape. Kunming Outlets is positioned to cater to the
growing middle-class consumers in the area for luxurious
brands. Kunming Outlets also carries popular domestic
brands to serve a wider customer base.
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