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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR THE PEOPLE’S REPUBLIC OF CHINA.

THE UNITS OF SASSEUR REAL ESTATE INVESTMENT TRUST (THE "UNITS") HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), AND, ACCORDINGLY, MAY NOT BE OFFERED OR SOLD
IN THE UNITED STATES EXCEPT IN CERTAIN TRANSACTIONS EXEMPT FROM OR NOT SUBJECT TO THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THE UNITS ARE BEING OFFERED AND SOLD IN OFFSHORE TRANSACTIONS AS DEFINED IN AND IN RELIANCE ON
REGULATION S UNDER THE SECURITIES ACT.

This presentation ("Presentation") is dated May 2018 and has been prepared for the sole purpose of use at this Presentation only and does not constitute or form part of an offer, invitation or solicitation of any securities of Sasseur REIT in Singapore or any other
jurisdiction nor should it or any part of it form the basis of, or be relied upon in connection with, any contract or commitment whatsoever, or be used for any other purposes. This Presentation must not be distributed, used for any other purpose or otherwise provided to
any person other than to whom it was first given. The value of the Units and the income derived from them may fall as well as rise. Units are not obligations of, deposits in, or guaranteed by, the Manager (as defined below), DBS Trustee Limited, as trustee of Sasseur REIT
(the "Trustee"), and Sasseur Cayman Holding Limited, as the sponsor of Sasseur REIT (the "Sponsor"), or any of their respective affiliates. An investment in the Units is subject to investment risks, including the possible loss of the principal amount invested. Holders of
Units (the "Unitholders") have no right to request that the Manager redeem or purchase their Units while the Units are listed. It is intended that Unitholders may only deal in their Units through trading on the SGX-ST. Listing of the Units on the SGX-ST does not guarantee
a liquid market for the Units.

By receiving this Presentation, you (A) agree to be bound by the limitations and restrictions described herein, (B) represent that you are lawfully able to receive this Presentation under the laws of the jurisdiction in which you are located or other applicable laws, and (C)
agree to continue to adhere to all applicable securities and insider trading rules and laws in any jurisdiction at all times. Any failure to comply with these restrictions may constitute a violation of applicable securities laws. None of Sasseur REIT, Sasseur Asset Management
Pte. Ltd. (the "Manager"), the Trustee, the Sponsor, their direct or indirect shareholders, nor any of their holding companies, subsidiaries, affiliates, associated undertakings or controlling persons, nor 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 or completeness of the information contained in this Presentation (including certain data that was obtained from various external data sources, and
which have not been verified with independent sources) or otherwise made available nor as to the reasonableness of any assumption contained herein or therein, and any liability therefore (including in respect of direct, indirect or consequential loss or damage) is
expressly disclaimed. Nothing contained herein or therein is, or shall be relied upon as a promise, warranty, guarantee or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy, completeness
or correctness of the information contained herein or therein. Further, nothing in this Presentation should be construed as constituting legal, business, tax or financial advice. None of Sasseur REIT, the Manager, the Trustee, the Sponsor, their respective holding
companies, subsidiaries, affiliates, associated undertakings or controlling persons, nor any of respective directors, officers, partners, employees, agents, representatives or advisers, nor any other parties has independently verified, approved or endorsed the information
and material contained herein. The information in this Presentation is a summary only and does not purport to contain all of the information that may be required to evaluate any potential transaction. The information contained in this Presentation includes historical
information about and relevant to the assets of Sasseur REIT that should not be regarded as an indication of the future performance or results of such assets. Certain statements in this Presentation constitute "forward-looking statements". This Presentation may contain
forward-looking statements that involve assumptions, risks and uncertainties. Actual future performance, outcomes and results may differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions.
Predictions, projections or forecasts of the economy or economic trends of the markets are not necessarily indicative of the future or likely performance of Sasseur REIT. The forecast financial performance of Sasseur REIT is not guaranteed. A potential investor is
cautioned not to place undue reliance on these forward-looking statements, which are based on the Manager’s current view of future events. The information in this Presentation is provided as at the date of this Presentation (unless stated otherwise) and is subject to
change without notice, and does not purport to be complete or comprehensive or to contain all information that may be required to evaluate any potential transaction, if it proceeds. Any potential transaction could be made available to the recipient of this Presentation
in accordance with applicable laws and regulations, including the distribution of any required documents for such potential transaction and such documents will supersede all prior information provided to the recipient, herein or otherwise. Information contained in this
Presentation is a summary only, and is qualified in its entirety by reference to an offering document for any potential transaction, if it proceeds. No person shall have any liability whatsoever (in negligence or otherwise) for, nor does any person accept responsibility for,
any loss or damage howsoever arising from any information presented or contained in this Presentation. Past performance information given in this Presentation is given for illustration purposes only and should not be relied upon as (and is not) an indication of future
performance. Actual results could differ materially from those referred to in this Presentation. The information set out in this Presentation is not intended to form the basis of any contract. Any prospective participant will be required to acknowledge that it has not relied
on, or been induced to enter into such agreement by, any representation or warranty implied herein or the information contained herein. Any decision to invest in the securities of Sasseur REIT described herein should be made after reviewing the further information
that will be provided, conducting such investigations as the investor deems necessary or appropriate and consulting the investor’s own independent legal, business, tax and financial advisers and other advisers in order to make an independent determination of the
suitability, merits and consequences of investment in Sasseur REIT described herein.

This Presentation is for information purposes only and do not constitute an offer, solicitation, recommendation or invitation for the sale or purchase of securities or of any of the assets, business or undertakings described herein. No part of it nor the fact of its
presentation shall form the basis of or be relied upon in connection with any investment decision, contract or commitment whatsoever. Any decision to purchase securities should be made solely on the basis of the information contained in a final offering memorandum
relating to such securities to be published in relation to any proposed offering or a final prospectus to be registered by the Monetary Authority of Singapore (the "MAS"). Anyone wishing to acquire securities in connection with the proposed offering will need to make an
application in the manner set out in the final offering memorandum or the final prospectus. Sasseur REIT, the Manager, the Trustee, the Sponsor and their respective affiliates and advisers reserve the right to negotiate with one or more prospective investors at any time
and to enter into a definitive agreement in respect of any potential transaction without prior notice to other prospective investors. Sasseur REIT, the Manager, the Trustee, the Sponsor, their shareholders, and their respective affiliates and advisers each also reserves the
right, without advance notice, to change the procedure or to terminate negotiations at any time prior to the entry into of any binding contract for any potential transaction. Neither this Presentation nor any part thereof may be (a) used or relied upon by any other party
or for any other purpose, (b) copied, photocopied, duplicated or otherwise reproduced in any form or by any means, or (c) redistributed, passed on or otherwise disseminated or quoted, directly or indirectly, to any other person either in your organisation or elsewhere,
without the prior written consent of Sasseur REIT, the Manager, the Trustee and the Sponsor. Nothing in this Presentation constitutes or forms a part of any offer to sell or solicitation of any offer to purchase or subscribe for securities for sale in Singapore, the United
States or any other jurisdiction where it is unlawful to do so. This Presentation has not been and will not be registered as a prospectus with the MAS under the Securities and Futures Act, Chapter 289 of Singapore, and accordingly, this Presentation may not be
distributed, either directly or indirectly, to the public or any member of the public in Singapore. This Presentation is intended only for the recipients thereof and may not be forwarded, retransmitted or distributed to any other person and may not be copied or
reproduced in any manner. Failure to comply with this directive may violate applicable laws.

This Presentation is not an offer or sale of the Units in the United States. The Units have not been and will not be registered under the Securities Act and may not be offered or sold in the United States absent registration except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements under the Securities Act. Any public offering of the Units in the United States would be made by means of a prospectus that would contain detailed information about Sasseur REIT, the Manager and its
management, as well as financial statements. There is no intention to register any portion of the offering in the United States or to conduct a public offering of securities in the United States. The Units are being offered and sold outside the United States (including to
institutional and other investors in Singapore) in reliance on Regulation S under the Securities Act. This Presentation is not to be distributed or circulated outside of Singapore. Any failure to comply with this restriction may constitute a violation of United States securities
laws or the laws of any other jurisdiction

DBS Bank Ltd. is the sole financial adviser and issue manager to the Offering (the “Sole Financial Adviser and Issue Manager”). DBS Bank Ltd. and Bank of China
Limited, Singapore Branch are the joint global coordinators to the Offering (collectively, the “Joint Global Coordinators”). DBS Bank Ltd., Bank of Chlna Limited,
Singapore Branch, China International Capital Corporation (Singapore) Pte. Limited, Citigroup Global Markets Smgapore Pte. Ltd., Credi
Limited, Haitong International Securities (Singapore) Pte. Ltd. and Maybank Kim Eng Securities Pte. Ltd. are the j
Offering (collectively, the “Joint Bookrunners and Underwriters”)
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= Adroit Ideology Limited (JD.com)
= Bangkok Life Assurance Pcl.
= CKK Holdings Pte. Ltd. (CHARLES & KEITH)
= Credit Suisse AG
= DBS Bank Ltd.
o = DBS Vickers Securities (Singapore) Pte. Ltd.
BRIREEMERR = Entrepolis Limited (private investment holding company of Dr Robert Yap, the Executive Chairman of YCH
Group Pte. Ltd.)
= Great Achievement and Success Pte. Ltd.
= Haitong International Financial Products (Singapore) Pte. Ltd.
= Secoo Holding Limited
= Sparkling Gateway Pte. Ltd. (wholly-owned by L Capital Asia 2 Pte. Ltd.)
= TMB Asset Management Company Limited.
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Overview of Sasseur Group (Sponsor)

Introduction to Sasseur Group

*  Foundedin 1989, Sasseur is one of the leading premium outlet groups in
the People's Republic of China (“PRC"), that focuseszon the development

and operation of retail outlet malls in the PRC

*  Asof December 2017, Sasseur manages 9 outlet malls in 8 major Chinese

cities
»  Leveragesonthe founder's passion forart and culture to develop and
design all of Sasseur’s outlet malls, thus offering a unigue lifestyle

experience farits customers

*  Repuiable strategic shareholdersinclude L Catterton and Ping An Real
Estate

Overview of Sasseur REIT’s IPO Portfolio

o |

. _af
b @ Changchun |
B R _EJ)I(
D ~
r S (/
¢ 1-/7.
X Mhening BB CATTERTON ¥RRa™ 74 s
‘J’_Admﬂishan .. Chongaing .?ﬁangzhou .
v - ,.v 28 years of history
/ e Guiyang
-Kunn‘ur;{ fj 40%(1) sales grOWth

\.-.1 ——

c.0.9M sqm(® of total GFA

‘
.SASSEUR

Chongging (2008) Bishan (2014) Hefei (2016) Kunming (2016)

Kunming N
19.9% Ch;gg;z”g
Total / Average Valuation
RMB 7.3b 3161
Hefei
141,182 88,257 371,603 33.2% Bishan
10.8%
138,449 70,067 304,573
93.3 90.7 91.8 Chongging
Kunming 16.7%
95.8 96.1 95.1 23.0%
283 209 1,119 Bishan
Total NLA 14.8%
1,566 2,000 4,466 304,573 sqm
100% ¥ 100% -
2,435 1,460 7,338 aeTe
2,250 1,350 6,781
7.5% 8.5% 7.7%

China's Qutlet Industry in 2016 Growth of Retail Sales in China

China's Outlet Industry

= Supply gap represents market

Large supply gap presenting
upside opportunity

[RMB billion) (CAGRfrom 2016 to 2021E) (RMB billion) opportunity for the outlet
== ) industry
i i | Supply Outlet Malls —24.2%
| | H
! ! 31 H
(- i CAGR: 17.9% " = Qutlet malls are expected to
Online Platforms _ 19.8% nghEStexF_*E{:tEd 5_"9":—'5 growth experience the highest growthinthe
80 : among major retail platforms China retail industry, from 2016 to
H 2021Ewith a CAGR of c.24.2%
48 H
Shi Il
ppingmats B CAGR: 24.2%
: / oG = Salesis projected to grow
: Outlet malls’ sales estimated to F‘“""“e““a"\'frr“"" ~RMB 4:_||’Iilli"“
i DepartmentStores 562! Industry Retail row significantl in 2016 to reach ~RMB 145 billion
Addressable Retail sales | ales LAGR: 2016 2021E 2030E g g Y in 2021E to ~RMB 640 billion in

market size 17%

Source: China Insights Consultancy - Independent Market Research Report

China’s outlet sector is expected to become
the world’s largest outlet market by 2030

2030E

Outlet not affected by e-commerce & competitive edge against other retail models

Shopping Mall Online Platform

Outlets Department Store
Product Mix Luxury and high-end brands Middle to high-end brands
Pricing Strategy Large Discounts Mormal
E

Consumer Experience v {small area with compact

layout)
Location Suburbs City Center
Segment Middle Class Mass Market
Authenticity v ¥

Source: China Insights Consultancy - Independent Market Research Report

(1) CAGR from 2009 to 2016; Sponsor Data

(2) By end 2017

(3) As at 30 September 2017

(4) ~14% of the units (by NLA) have been strata-titled and sold

(5) Average independent valuation (with the Entrusted Management Agreements)

Middle to high-end brands *  Advantages Over Online

Low priced products

Normal Low . ! .
*  Higher Profit Margin
E
v (nain-store shopping *  Quicker Payback Period
experience)
City Center = " Enhanced yM

Mass Market Mass Market

Possibility of counterfeit

v
goods

*  Better Shopping Experience

*  Product Authenticity

Outlet Malls’ . .
*  High Discounts

Competitive
Edge

*  AccesstoaWide Range of Products




Entrusted Management Agreements

Rent
EMA Resultant Rent ]

| FC:

+ Variable Component = Not more
(ve) than 70%
" Fixed Rentwith stable = % of total sales for
growth escalation of 3% each property
annually from 2018 1 ve
Projected EMA Resultant Rent L Not less
(5GD miliion) than 30%
124 -
a6 EM Performance Fee
|
44 Ve /
51 e —
/ mFC
w
ok 80 = Gross Revenue ("GR") = = EMA Resultant Rent {“RR") = EM Base Fee: Up = EM Performance Fee:
L Total rental receivable + comprises FC and VC 0 30% of GR 50% x (GR - RR - EM Base Fee)
Income from = REIT is paid EMA Resultant = Payment to REIT:
- permissible investments Rent before EM Base Fee 40% x (GR - RR - EM Base Fee)
Forecast Period 2018 Projection Year 2019
Growthin distributable income is driven by:
f s The EM Fee arrangement is pegged to the performance of the Properties so as to incentivise the Entrusted Manager and align its
3% | lat FC and . - E . g
U annual escatation in FC a interest with the long-term interest of the REIT and its unitholders
(i) WCbeing % of total sales
ROFR Properties Key Investment Highlights

n (2017,

Guiyang (2017)

S weet spot of PRC's rapidly growing middle class segment

=  Growing middle-class population in the PRC creates a large potential customer base for
the outlet mall market in the PRC

= Resulting increase in spending power represents a sweet spot for the retail outlet mall
industry

= The PRC's outlet industry expected to become the world’s largest outlet market in terms
of sales revenue by 2030 (10

Car Park Lots c.2,000 Car Park Lots c.1,000

S trategically located properties across fast-growing cities
Pipeline Properties
P P = Leading privately-owned outlet mall operator in the Chinese outlet mall industry (19
=  First-mover advantage in the Tier-2 PRC cities with an increasing addressable market

size (11)
= Diversified mix of tenants across various trade sectors

! i uper outlet business model

= Integrated destination shopping combining “1+N” business model (outlet + various
S lifestyle activities) in the design and operation of Sasseur REIT’s outlet malls

Nanjing (2015) - Operator Hangzhou (2011) — Operator

Changchun (2017) - Operator

o )

GFA (sqm) 172,128

= Enhances resilience to competition from online retail platforms by providing a unique
lifestyle shopping experience

=  Robust and proactive brand management

= Symbiotic relationships with the tenants of the Properties to implement sound mall
operational and promotional strategies

= More than 809,000 VIP members across the Initial Portfolio (12

trong business fundamentals
= Stable and growing distributions through organic
growth opportunities

Attractive Distribution
Yield (with Entrusted Management

Agreements)
7.5%© 7.8%®) . i

trategic reputable shareholders, committed Sponsor and
experienced Manazement teams

= Committed Sponsor with reputable strategic shareholders (L Catterton and Ping An Real

Estate)
= Experienced and professional REIT management team, with each member having at least 15
L to 20 years of relevant industry experience
Forecast Projection .
Period 2018 Year 2019 = Entrusted Manager team with proven track record

= |norganic growth opportunities as further engines of

growth First Outlet Mall REIT listed in Asia

(6) Forecast Period 2018 is defined as 1 March 2018 — 31 December 2018

(7) Growth rates are based on numbers annualised from Forecast Period 2018 (1 March 2018 — 31 December 2018) to Calendar Year 2018 (1 January 2018 — 31 December 2018)

(8) Annualised from Forecast Period 2018 (1 March 2018 — 31 December 2018) to Calendar Year 2018 (1 January 2018 — 31 December 2018)

(9) Presented on an annualised basis, and based on the Offering Price and the accompanying assumptions in the Prospectus. In the absence of the Entrusted Management Agreements, the distribution yield for the Initial Portfoliois: (1) 6.1% on an annualised basis
for Forecast Period 2018; and (2) 7.8% for Projection Year 2019 based on the Offering Price. Such yield will vary accordingly for investors who purchase Units in the secondary market at a market price different from the Offering Price and such yield is not
guaranteed.

(10) Source: China Insights Consultancy.

(11) Defined as the sales revenue opportunity available in the outlet industry after considering information such as economic development, population size, residents’ disposable income and outlets penetration.

(12) As at 23 February 2018.

Important Notes:
Holders of Units ("Unitholders") have no right to request that the Manager redeem or purchase their Units while the Units are listed; and
Itis intended that Unitholders may only deal in their Units through trading on the SGX-ST. Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.



