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Disclaimer
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Not for release, publication or distribution in or into the United States, Canada, Japan or the P e 0o p Re&pdbsc of China.

This presentation shall be read in conjunction with Sasseur R E | Ti@ascial results announcement dated 13 November 2020
published on SGX Net.

This presentation is for information only and does not constitute or form part of an offer, invitation or solicitation of any offer to
purchase or subscribe for 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. The value of the units in
Sasseur REIT ("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, DBS Trustee Limited, as trustee of Sasseur REIT, Sasseur Cayman Holding Limited, as sponsor
of Sasseur REIT 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. Investors have no right to request that the Manager redeem or purchase their
Units while the Units are listed. It is intended that unitholders of Sasseur REIT may only deal in their Units through trading on
Singapore Exchange Securities Trading Limited (the "SGX-ST"). Listing of the Units on the SGX-ST does not guarantee a
liquid market for the Units. The past performance of Sasseur REIT is not necessarily indicative of the future performance of
Sasseur REIT.

This presentation may contain forward-looking statements that involve risks and uncertainties. Actual future performance,
outcomes and results may differ materially from those expressed in forward-looking statements as a result of a number of
risks, uncertainties and assumptions. These forward-looking statements speak only as at the date of this presentation. No
assurance can be given that future events will occur, that projections will be achieved, or that assumptions are correct.
Representative example of these factors include (without limitation) general industry and economic conditions, interest rate
trends, costs of capital and capital availability, competition from similar developments, shifts in expected levels of rental
revenue, changes in operating expenses, property expenses, governmental and public policy changes and the continued
availability of financing in the amounts and the terms to support future business.

Investors are cautioned not to place undue reliance on these forward-looking statements which are based on the current view
of management on future events. 2
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Key Investment Highlights
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Retail Outlet i A Sunrise Industry < > Sasseur - Leading Outlet Operator

g [ Fast-growing retail outlet sector : : )
E orojected to become w S I Cl_gagmg privately-owned outlet mall
largest by 2030° operator

& spending power market & diverse brand relationships

Exposure to high-growth tier-2 21 2ROFR and 9 pipeline projects for
PRC cities potential acquisition

'i'/.“j/' Growing middle-class population @ Deep understanding of local retail
I

(1) Source: China Insights Consultancy

(2) Defined as the sales revenue opportunity available in the outlet industry after considering information such as economic developme nt , popul ati on

si ze,
disposable income and outlets penetration



Growth of PRC Outlet Market
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Between 2015 to 2019, the No. of outlets which surpassed
RMB >1 billion sales had more than doubled

Total Sales Total Sales
RMB >30 Billion RMB >70 Billion

Year 2015 Year 2019

Source: Outletscn S



Projected Growth of PRC Outlet Market

Large Supply Gap Presenting Young Industry with Room
Retail Market Growth Projection Upside Opportunity for Further Growth
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China Retail Sales i(lr?]l\iBobSII ?“tl et n Chinads Outl et
(RMB billion) ihon Suppl (RMB billion)
e — y US$96.2
gap US$91.§
0.5
CAGR: -
CAGR:
24.2% 24.2% CAGR:
17.9%
12,035 o |
19.8% Supply 144.9 L
- 9ap
4884 .30.6_
' 8.4% CAGR:
502 24.2%
2016 2021E 2016 2021E 2016 2021E 2030E
@ Outlets Retail Mall
Online Platform @ Department Store
A young industry i outlet market size is Supply gap represents market Qe IndusltjrélgserZ%SX =fojeeuon
: ) . : : .S.
only approximately 1% of online platform opportunity for the outlet industry US$96.2B vs US$91.58B

Source: China Insights Consultantiydependent Market Research Report



PRCb6s Outl et Fundament al s R'ai
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Fast Growing Middle

isi High Demand for
Class Population Rising Affluence

Luxury Brands

~850M
Annual Spending

12.1% US$111

CAGR o
Billion
Projected to grow 2018 2030 Chinese consumers
12.1% annually from Chinese population purchase more than a
2015 to reach 216 with annual income third of the wa
million in 2021t > US$10,0002 luxury goods3

1. Source: China Insights Consultancy - Independent Market Research Report
2. World Bank, Legal & General IM Estimates
3. Business GQovitne®s Mag itcia@ppgied US$111 bill i%uay2020. l uxury spending in Chinao/



About Sasseur REIT




Sasseur REIT Structure

Chairman Xu L Catterton Asia Ping An Real Estate

Sasseur Cayman
|
| puic
Cayman HoldCo |- 58.08% 41.92%
|
REIT Manager |-~~~ "~~~ 7"°77°7 Trustee
10|0%
100.0% SG HoldCo
[ l I
i i |
Bishan Offshore Hefei Offshore Kunming Offshore
Offshore HoldCos HoldCos HoldCos
! ! [
100.0% 100.0% 100.0%
Onshore
Entrusted
Manager
15.0%
Entrusted 85.0%
Management
Agreements
| | |
100.0% 100.0% 100.0% 100.0%

Chongging Bishan Hefei Kunming
Outlets Outlets Outlets Outlets

(1) Holds 40% interest in Chongging West Outlets Brand Discount Commercial Co., Ltd. and Shanghai Pacific Rehouse Service Chongging Co., Ltd.. Remaining 60% interest is
held by Shanghai Pacific Rehouse Service Co. Ltd., an independent third party unrelated to the Sponsor (Sasseur Cayman Holding Limited) or Sasseur REIT
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About Sasseur Group I Strong Sponsor

Introduction to Sasseur Group

A Founded in 1989, Sasseur is one of the leading premium
outl et groups in the
focuses on the development and operation of retail outlet
malls in the PRC

A As of Nov 2020, Sasseur manages 13 outlet malls in 12
major Chinese cities

Peopl ebs
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@ Changchun
APRCO) ,

t hat
Lanzhou 4@ . angzhou
Xi o n njin
Hefei . ying
Bishan 4@ angzhou

Ch 4 @
ongging Changsha

e Guiyang

A Leverages on the founder os
devel op and design all of
offering a unique lifestyle experience for its customers

Founded by Vito Xu

A Vito Xu is the founder and chairman of
Sasseur with a wealth of experience in the
fashion industry.

A In 1992, he entered the clothing industry
and created his own
fashion line i Sasseur

A In 2008, he built the first Sasseur outlet in
Chongging, an art piece that has won
numerous awards

A Recipient of numerous prestigious awards

passion
Sasseur

CATTERTON

womenods wear

LSRN £y 37

PING/AN REALESTATE /—-'—"“"" =

(1) Provided by L Catterton Asia on 19 September 2017
(2) Extracted from Ping An Real Estate website (http:/realestate.pingan.com/realestate/html/about.html) on 2 January 2020

)@hmeﬁ u Igi
Uy%ars of history

Supported by Strategic Shareholders

A Largest pan-Asian consumer-focused
private equity firm that operates within
a global L Catterton platform

A Manages over USD 1.6 billion AUM
(USD 2.6 billion with co-investments)®

A Affiliate of the Fortune 500 company
Ping An Insurance

A Professional real estate investment,
development and management
platform of Ping An Insurance

A AUM of approximately RMB 420 billion
(USD 60 billion)®

10


http://realestate.pingan.com/realestate/html/about.html

About Sasseur Group i Strong Sponsor
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Highly Recognised Enterprise One of the Leading Operator s

A 2019 Chongging Top 100 Enterprise (Service Industry) i A 13 Outlets Under Management, 2 More in the Pipeline
Ranked 15™ place
A Among the outlets in operation, 5 outlets achieve sales
A 2019 Chongging Top 100 Enterprise i Ranked 39t Place above RMB 1 billion in 2019
with Revenue Over RMB 10 Billion
A 1,700 International and Local Brands
A 2019 China Top 500 Enterprise in Service Industry i
Ranked 313t place A >55 Million Outlet Visitors in 2019

A Awarded National Enterprise Credit Grade AAA A 4.2 Million VIP Members across All Outlets

Source: Sasseur Group 2019 Performance Figures

2019 Sales Revenue

> RMB 1.0 Billion

Sasseur (Chongqmg) 0ut|etSasseur (Nanjlng) Outlet { I - Sasseur (Gwyang) Outlet
11
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> Rn10 represents the outlet mal.]l business platform
lifestyle options offered in each of the outlet malls

Unique lifestyle experience based on a combination of art in the design and
> decoration of its outlet malls, and as a one-stop shopping and lifestyle
experience, provides resilience against competition from e-commerce

A x (1+N) x DT

12
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| ntegrated destination shopping com
and operation of Sasseur REI TOs out |l

r

\

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

r

\

Robust and proactive brand management

r

\

Alignment of interest with tenants through sales-based leases

\,

r

\

J

More than 1.9 milli on VIP members a

)
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Sasseur 1 Leading Private Outlet Specialist in PRC

Leading private outlet specialist in PRC

Benefits of being a private outlet specialist

D Applicable

Different Types of Outlet Operators in China [] Not applicable

Operational
Experience

Brand

Resources of LocaMarket

Understanding  Financial
Strength

Local Private
Outlet
Specialists

SOE Retail
Groups

Real Estate
Companies

Outlet Specialist

Outlet Operator
Outlets
Operators category
” Local Private
SEEEE G Outlet Specialist 13
Beijing Capital Real Estate 12
Grand Company
Shanshan Conglomerate 9
Bailian SOE Retail 7
Group

Wangfujing Real Estate
SCITECH Company 7
RDM International 6

Source: Company Website

International

Outlet
Specialists

Mi tigated

by

Sasseur 06s

(L Catterton Asia & Ping An Real Estate)

acces:s

t

0]
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Outleto £€ompetitive Edge Against Other Retail Models
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Outlets Department Store Shopping Mall Online Platform
Product Mix Luxuryba;r;?lglslgh-end Middle to high-end brands  Middle to high-end brands Low priced products
Pricing Strategy Large Discounts Normal Normal Low
U U

Consumer Experience \' (small area with compact \% (no in-store shopping

layout) experience)
Location Suburbs City Center City Center -
Segment Middle Class Mass Market Mass Market Mass Market
Authenticity v Vv Vv Possibility of counterfeit

goods

Customers

A Better Shopping Experience

A Advantages Over Online

) Outl et
A Higher Profit Margin Competitive A Product Authenticity

A Quicker Payback Period Edge A High Discounts

A Enhanced Inventory Management A Access to a Wide Range of Products

Why outlet is generally not impacted by e-commerce

A Product mix - per transaction via online platform ~ RMB200 vs per transaction at the outlet malls ~ RMB800/1000 => minimal product overlap
A Economics i online sales of outlet brands incur ~ 20% commission vs 10-16% commission at the outlets.
A Authenticity i 10X penalty / reward for selling by merchants / reporting by customers, of fake goods ensure no fakes goods at outlet

15

Source: China Insights Consultancy - Independent Market Research Report



Entrusted Management Agreement (EMA) Model '
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Entrusted Management Agreement Model
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Business Model REIT Income Model
Outlet Sales Gross Revenue I EMA Resultant Rent EM Base Fee
Outlets Variable Component
I Y (% of Sales)
I Chonggqing 4.0%
FC L Bishan 4.5%
~1016% I ,,,,,, Hefei 5.5%
Commission I Kunming 5.0%
—_— ve -
I - EM Performance Fee
I L lE e —_____ _________
A GR = Total rental receivable + A EMA Resultant Re it EMBagRee)Upto A EM Performance Fee:
Income from permissible comprises FC and VC 30% of GR to the ) 60% X (GR - RR - EM Base Fee)
investments A REIT paid EMA Resultant Rent Entrusted Manager A Paymentto REIT:
before EM Base Fee 40% X (GR - RR - EM Base Fee)
A VCis pegged to the Sales of

the Outlet

The EMA Model aligns the interest of the Operating Manager with the REIT. .



3Q 2020 Financial Results .
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30Q 2020 Key Highlights
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Sasseur REIT share price has recovered 51%
from a low of $0.525 in April 2020 to $0.795 in November 2020

3Q 2020 ( \ ( \
EMA Rental Income? Sales Occupancy
RMB 1,110.6 93.1%
$$30.3 million 8.2% (1.0%) i 70
Distributable Income \ ) \ )
S$21.2 million 16.9% 8.5%
4 )
Distribution Per Unit* Weighted
Average Aggregate
1.764 SG cents 16.7% 7.6% | ease Leverage
Expiry® 27.8%
2.8 years
92.18 SG cents 2.1% 3.3% \_ y J _J

1. Q-0-Q comparison refers to 3Q 2020 vs 2Q 2020

2. Y-0-Y comparison refers to 3Q 2020 vs 3Q 2019

3. Excluding straight-line accounting adjustments

4, For 3Q 2020, Sasseur REIT continues to distribute 100% of the distributable income to Unitholders
5. Weighted average lease expiry by net lettable area

19



Financial Results
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3Q 2020 EMA Rental Income Increased 8.2% vs 20Q 2020

YTD YTD
99.8
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Fixed Component

B 102.4 102.4 i +2.5 307.2 206.9 +3.4
Variable Component 50.2 38.5 +30.3 56.0 104 113.5 158.2 28.3
(RMB mil)

1
EMA Rental Income 157 @ 140.9 +8.3 155.8 2.1 420.7 455.1 7.6
(RMB mil)

1,2
EMA Rental Income 30.3 28.0 30.6 83.5 90.6 78
(S$ mil)
Distributable Income 21.2 18.2 19.6 55.4 58.4 5.2
(S$ mil)
DPU (SG cents) 1764 1512 1.640 4610 4904  -6.0

1. Excluding straight-line accounting adjustments.
2. Using the average SGD:RMB rate for the period 3Q 2020 5.0396, 2Q 2020 5.0381, 3Q 2019 5.0967, YTD 2020 5.0372 and YTD 2019 5.0242.

21



Healthy Balance Sheet

30 Sep 2020 31 Dec 2019

1,652.3

Investment properties

Cash and short-term deposits
Other assets

Total Assets

Loans and borrowings

Other liabilities

Total Liabilities

Net Assets

NAV per unit (cents) !

Aggregate Leverage

1. Based on units in issue and issuable of 1,206,538,293 and 1,198,678,588 as at 30 September 2020 and 31 December 2019 respectively.

1,862.1

1,112.2

1,587.2
154.7
28.5
1,770.4
478.6
222.6
701.2
1,069.2
89.20

27.8%

SEIT
SASSEUR
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Distribution Detalls
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Distribution Period 1 July to 30 September 2020
Distribution Per Unit! 1.764 Singapore cents

1. Based on 100% distribution pay-out ratio

Distribution Timetable

Notice of Books Closure Date 13 November 2020
Ex-dividend Date 11 December 2020
Books Closure Date 14 December 2020
Distribution Payment Date 28 December 2020

23



Distribution History

Despite the pandemic, Sasseur REIT Q3 2020 DPU had exceeded Q3 20109.

1.9

1.8

1.7

1.6

1.5

1.4

1.3

1.2

Distribution Per Unit (SG cent)

1.764
1.629
—_—
1Q 2Q 3Q 4Q

=0—-2019 =o—2020
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Sasseur REIT Yield vs Other Asset Classes
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Sasseur REIT Distribution Yield" _ 8.0%
Average of the 44 S-REITs and Property Trust’ ﬁ 6.8%
s’ R * o
CPF Ordinary Account Interest Rate ﬁ 2.5%

3
MAS Benchmark Govt Bond 10 Year E 0.9%

- - . 4
Singapore Fixed Deposit Rate i 0.5%

Notes:

1. Distribution yield based on annualised DPU and closing price of S$0.770 as at 30 September 2020

2. Based on 12M Average Dividend Yield

3. Based on 10 Year Yield

4. 12M Bank fixed deposit rates from MAS as of 30 September 2020 o5
Source: Bloomberg, SGX, Central Provident Fund (CPF) Board, data as of 30 September 2020



Capital Management




