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Legal Disclaimer

Not for release, publication or distribution in or into the United States, Canada, Japan or the P e 0 p Repdbsc of China.

This presentation shall be read in conjunction with Sasseur R E | Tirgascial results announcement dated 17 February 2023 and Sasseur R E | TAdnsal Report for the
financial year ended 31 December 2022, both of which are published on SGXNet.

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, Sasseur Asset Management Pte. Ltd. (as Manager of Sasseur REIT) (the iManagero,)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.

Unless otherwise stated, all references to currencies are in Singapore dollars and cents, as the case may be.
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FY2022 Key Highlights i

Operations impacted by sporadic COVID-19 lockdowns;
C h i n a-@pening expected to spur economic activities towards normalisation in 2023

Capital Management
FY2022

FY2022 As at 31 Dec 2022
EMA Rental Incomel

Total Outlet Sales Aggregate Leverage
S$121.3m

RMB 3,534.8m 27.6%
& 4.8% YoY & 15.5% YoY Vs 31 Dec 2021: 26.1%

Financials Portfolio

Portfolio Occupancys? Interest Coverage Ratio

97.2% 4.4X
Record high since IPO Vs 31 Dec 2021: 5.1x

Distributable Income

S$88.5m
< 5.8% YoY

Weighted average lease expiry
(by NLA)
2.6 years
As at 31 Dec 2022

DPU?

6.550 cents
s 7.8% YoY

1. Excluding straight-line accounting adjustments.
2. Represent distribution per Unit (DPU) after retention.
3. Portfolio occupancy rate for

4Q 2022. Occupancy is cal culhaduatdr,. based on average of the | ast



Stable and Growing DPU Profile

Supported by the strength and resilience of the unique Entrusted Management Agreement
(EMA) model

.EII‘
BASSEUR

Distribution per Unit (DPU), Singapore cents

T 7.8%
|
[

6.533 6.545 wleiO4  6.550

|

z 3.6% T 1.6% z 0.4% & 31.5%
822 1.838
; 1.759 1.61 1.831 935 900
1.656 44, 1.6081_51 4 588 1.6401.764 1.629" 900 .,
Full Year 1Q 2Q 3Q
FY19 =FY20 mFY21 mFY22

4Q
2019 =2020 =2021 m2022



Total Return, Comparative Yields & Trading Volume

Growing from strength to strength

Total Return! from IPO date to 31 Dec 2022

Sasseur REIT 37.7%
FTSE ST REIT Index 13.3%
FTSE Straits Times Index 14.1%
Comparative Yields? (As at 30 Dec 2022) Zz 2429% since IPO in 2018
sasseur REIT® [N 5.7% Average daily volume traded* ('000 Units)
2,232
Singapore 10-year government bond yield 3.1%
. . 1,721 1,722
China 10-year government bond yield 2.9% 1,535

CPF Ordinary Account 2.5%

Singapore 1-year Treasury Bill 4.2% e
FTSE REIT Index Yield 4.3% -

FTSE Straits Times Index Yield 4.3%

FY18 FY19 FY20 FY21 FY22

Source: Bloomberg.

Sources: Bloomberg, Monetary Authority of Singapore, Central Provident Fund (CPF) Board.

Based on FY2022 distribution per Unit of 6.550 Singapore cents and the closing Unit price of $0.755 on 30 Dec 2022.
Source: Sharelnvestor.
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FY2022 Year In Brief & Achievements

Sasseur REIT continues to progress and gain recognition on the corporate governance front

April August October December
4t Annual Ranked 19t out of 44 REITs and Runner-up, Singapore Corporate Ranked 40t out of 100 public
General Business Trusts Governance Award companies in Singapore
Meeting hes in the Singapore Governance and Transparency for second consecutive year (9t among 29 REITs and
_| With all proposed | ! & %7 | Index (SGTI) 2022; score of 88.0 is an improvement (REITs & Business Trusts category) Business Trusts) i
f 1.1 points from 2021 and above the mean score of ; Only pure foreign asset Singapore which were listed in the biennial ]!

: 85.3 under the REITs and Business Trusts category 2 REIT to win an award in this award | ASEAN Corporate Governance
category b | Scorecard 2021
Highest first half year (1H) DPU in four years; = T
¢ Portfolio occupancy returns to pre-COVID level

= 1H 2022 DPU of 3.410 Singapore cents

i 7.104 Singapore cents DPU is

third consecutive year of growth, & el b . & ' ; ;
§ surpassing pre-COVID level . : o ST - , November

1st Sustainability Committee meeting = = TR A ST | 1 ! Highest third quarter (3Q) DPU

after the formation of the Sustainability Committee i = - — = o in four years;
S at the Board level i — ] ; Portfolio occupancy exceeded

e e e TN e e ~gunt E B pre-COVID level
: ’ ‘ | e : ; X 3Q 2022 DPU of 1.838 Singapore cents

m

Ranked 21st out of 43 REITs and

Business Trusts

in the Governance Index for Trusts
=i Gl BTy 20822 <) -Sassasgert
s of 67.5 is above the overall mean

score of 66.0



Outl et so

Awar ds

Recel ved I

Outlets received numerous industry awards despite a difficult year

SASSEUR (CHONGQING
LIANGJIANG) OUTLET

AcChina Outlets Leader Summit
- Excellent Outlets Leader
>Ms Ying Jinyou, General Manager of
Sasseur (Chongging Liangjiang) Outlet
- 2021 China Outlets RMB 2 billion Club
- Top 20 Influential Outlets

ALove Chonggqing - 2022 Chongging
International Retail Consumption

-Year 2022 ALove Chong
Chongqing International Retail
Consumptiono

-Year 2022 fALove Chong
Chongqing Shopper E»

SASSEUR (KUNMING) OUTLET

SASSEUR (CHONGQING
BISHAN) OUTLET

AChina Outlets Leader Summit
- Top 50 Influential Outlets

AcChina Outlets Leader Summit
- Excellent Outlets Leader
>Ms Ying Jinyou, General Manager of
Sasseur (Chongging Bishan) Outlet

ALove Chongging - 2022 Chongging
International Retail Consumption

Chong

-Year 2022 nALove

Chongqing International Retail " T EA]
Consumptiono

-Year 2022 fiLove ChongSASSEUR(HEFEI)OUTLET

Chongqing Shopper E

>
AChina Outlets Leader Summit
- 2021 China Outlets RMB 1 billion Club
- Top 50 Influential Outlets
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FY2022 DPU Lower YoY Mainly on COVID Curbs
FY2022 DPUOGs decline mitigated by support

A FY2022 EMA rental income (RMB) & 2.8% YoY
Mainly due to & 15.7% YoY variable component income; cushioned by z 3.0% YoY higher fixed component income in the EMA model

A Decline in variable component income mainly due to
COVID-19 curbs, leading to shortened operating hours and temporary closures of outlets
Extreme weather in Aug 2022 which resulted in shortened opening hours for Chongging Liangjiang Outlet and Chongging Bishan Outlet in
order to reduce the cityds energy consumpti on

A 9.2% of distributable income retained in FY2022

FY2022 FY2021 Variance %

Sales (RMB m) 3,534.8 4,184.6

EMA rental income (RMB m)?! 594.7 611.9 (2.8)

- Fixed component (RMB m) 434.5 421.8 3.0

- Variable component (RMB m) 160.2 190.1 (15.7)
EMA rental income (S$ m)1:2 121.3 127.5 (4.8)
Distributable income to Unitholders (S$ m) 88.5 93.9 (5.8)
Amount retained (S$ m) (8.2) (7.7) (6.1)

DPU (S cents) 6.550 7.104

1. Exclude straight-line accounting adjustments.
2. Average S$:RMB rate of 1:4.9020 for FY2022 and 1:4.7991 for FY2021.
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FY2022 Distributable Income

Lower FY2022 distributable income partially offset by tax refund and preferential tax rate

for Chongqging Liangjiang Outlet

A FY2022 distributable income impacted by

S$6.2m lower EMA rental income; outlet sales were affected by widespread COVID-19 outbreaks in China in 2H 2022

S$2.1m higher finance costs due to higher interest rates on the offshore loans for FY2022 as compared to FY2021

A Partially offset by

A

Chongging LiangjiangOQut | et 6 s preferential tax rate of
Tax refund of S$2.1m relating to FY2021 was received in FY2022

15% 12639202 1:

S$m FY2022 FY2021 Variance %

EMA rental income 121.3 127.5
Trust expenses (1.6) (1.6)
Finance costs (19.8) a7.7)
Other income? 0.1 0.7

Tax expenses (11.5) (15.0)

(5.2)
(11.9)
(85.7)

23.8

Distributable income to Unitholders 88.5 93.9

Less: Amount retained (8.2) (7.7)

(5.8)
(6.1)

Amount to be distributed to Unitholders 80.3 86.2

1. Chinab Mi ni stry of Finance and the "State Admizni str ath a3 Apf202Daxati on,

2.Chinaés Ministry of Commenr@es, o, 26 Oct 2022.
3. Other income includes realised exchange differences as well as finance income.

i

.EII‘
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2 5 %)

w |
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http://www.gov.cn/zhengce/zhengceku/2020-04/28/content_5506990.htm
http://www.mofcom.gov.cn/article/zcfb/zcwgtz/202210/20221003362982.shtml

Robust Balance Sheet
Net Asset Valuedos (NAV) decline due to for

NEIT

!‘g:l.‘ﬁ
A NAV per Unit as at 31 Dec 2022 § 12.1% YoY

Mainlyduetog 9. 0% YoY in investment prRVBweakened againsvS$§bygd0% on (i n S$) as
Wit hout the i mpact of the RMB weakness, I nvest ment00PsYoperti eso

S$m As at 31 Dec 2022 As at 31 Dec 2021 Variance Variance %

Investment properties 1,639.0 1,801.0 (162.0)

Cash and short-term deposits? 100.8 159.8 (59.0) (36.9)

Total assets 1,767.8 1,989.8 (222.0) (11.2)

Loans and borrowings 487.4 510.6 23.2 4.5
Total liabilities 700.0 780.6 80.6 10.3

Net assets 1,067.8 1,209.2 (141.4) (11.7)

NAV per Unit (S$) 2 0.87 0.99 (0.1)

I.Includes S$50.2 million as at 31 Dec 2022 (31 Dec 2021: uskfhdrgoR bebalf ofifetahts. on) r el ating to sales
2. Based on Units in issue and to be issued of 1,233,752,149 and 1,222,205,028 as at 31 Dec 2022 and 31 Dec 2021 respectively.

13



Prudent Capital Management
Low gearing; healthy interest coverage ratio

: : : As at 31 Dec 2022
Completed refinancing of loans ahead of Mar 2023 maturity

As at As at
31 Dec 2022 31 Dec 2021 27.6%
Low aggregate
Gross borrowings S$488.3m S$518.6m . leverage Vs 26.1%
as at 31 Dec 2021
Average debt maturity » ¢ 1.2 years
Available undrawn facilities : S$8.0m
® S$791.0m
Weighted average cost of debt per year : 4.4% Sizeable
debt Vs S$952.0m
headroom?2 as at 31 Dec 2021
_____________________________ 4.4x
- L . Healthy
+~  Weighted average debt to maturity will improveto >, :
t Interest Vs 5.1
S~ s 5.1x
- 3.6 years from 0.2 years coverage r 231 ot 2091

ratio

.
-
.
e
———

1. Debt headroom is computed based on total assets and assumes a corresponding increase in total assets with new debts raised.
2. Based on MASO® prescribed | everage | imit of 50. 0%.

14



Diversification and De-risking of Debt Profile

Unencumbering of Kunming Outlet enhances financial flexibility

Debt maturity profile |

SRZEEAE | Offshore v v v

loans 1
S$206m S$190m'*
Onshore 1 (45.2%) (41.7%)
RMB1.3b i S(ff‘fé)‘) 5$125m [N
. 0
Sponsor loan (US$54m |IEEs ggﬁhore
e
Mar 2023 2024 2026 2028

Lending rates for new loans

Offshore loans:

3-year secured S$ loan Singapore Overnight Rate Average (SORA)

3-year secured US$ loan Secured Overnight Financing Rate (SOFR)

Revolving credit facility (RCF) Singapore Overnight Rate Average (SORA)
Onshore 5-year secured loan Ch i n ayéasLo&n Prime Rate

Sponsor 0s uyrasleanur ed 1 _ _
(with the option to extend up to Fixed interest rate
another year on mutual agreement)

1. Based on illustrative S$:RMB and US$:S$ exchange rates of 5.1387 and 1.3112 respectively.
2. Includes S$60m Sponsor loan.
3. Percentage breakdown as at 31 Dec 2022.

Post refinancing

Funding sources

Onshore
loans,

2
Offshore 54.8%
P (vs 50.6%°3)

45.2%
(Vs 49.4%3)

Debt currency profile

RMB loan,
54.8%?2
S$ loan, (vs 50.6%°3)
29.6%
(vs 43.9%3)

US$ loan,
15.6%
(vs 5.5%3)

15






Stable Valuations as at 31 Dec 2022 @_
| et s6 perfor ma seun

Driven by resilience iIin out

Valuations (RMB m) as at 31 Dec by outlet

2,982 3,129 > 758 2,880
1,593 1,652
= . -
Chongqing Chongqing Hefei’ Kunming

Liangjiang Bishan
m2020 m2021 m20222

Portfolio Valuation (RMB m) as at 31 Dec

8,142

Portfolio
22020 m2021 m20222

1. Hefei's valuation is only reflective of Sasseur REI Téds owner ship stake in the outlet, which is approximately 81% of total
2. Based on independent valuation as at 31 Dec 2022 by Colliers Appraisal & Advisory Services Co., Ltd. 17
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FY2022 Out | Resiledm Dépite BExdernal Challenges.

Sales affected mainly by strict COVID measures

RMB m Contribution? FY2022 FY2021 YoY
% Variance %

Chongqing Liangjiang 53.0 1,875.0 2,178.2 -13.9
Chongqging Bishan 9.4 330.6 374.0 -11.6
Hefei 22.1 781.0 900.4 -13.3
Kunming 15.5 548.2 732.0 -25.1

Portfolio 100.0 3,534.8 4,184.6 SIS

AOn a portfolio basis, outletsd sales declined 15.5% YoV, on the
Rising COVID-19 outbreaks in China with number of cases at its peak in 4Q 20222, coupled with lockdowns and mobility
restrictions

Local government's directives to conserve electricity during heatwave period in Aug 2022; Chongging Liangjiang and Chongging
Bishan Outlets saw shorter operating hours for 6-10 days in Aug
A Kunming Outlet was more impacted by COVID-19 measures as the impact of travel restrictions affected the number of domestic

tourists (from other Chinese cities) visiting Kunming

1. Based on FY2022 sales contribution.

2. Worl d Bank, AChina Economic Updateo, Dec 2022. 18



Portfolio Occupancy Highest in 4 Years

Occupancy boosted by effective leasing strategies and completed asset enhancements

Chongqing Liangjiang

: :
Improving Portfolio *—o—o *—o—o—o
Occupancyl,Z 100% 100% 100% 100% 100% 100% 100%
97.2%
96.0%
96.9%
2019 2020 2021 1Q 2Q 3Q 4Q

2022 2022 2022 2022

Occupancy remains at 100%

2019 2020 2021 1Q 20 3Q 4Q

2022 2022 2022 2022 Hefei
98.1%
Portfolio occupancy exceeded pre-COVID [ErEN o5 704 %W
level in 2019 %
4Q 2022 occupancy at Chongqging Bishan
Outlet was above 90%
2019 2020 2021 1Q 2Q 3Q 4Q

2022 2022 2022 2022

Active leasing efforts and tenant mix adjustments
boosted occupancy rates

nd 4Q 2022, occupancy i s
2021,

2Q 2022, 3Q 2022 a
019, 2020 and

years of

1. For 1Q 2022,
2.For the financi al

c al foneachquertdr. based on
0 C C up an c ynonihsn the fadrtic quartartofehe yera s e d o n

Chongqing Bishan

et S

92.5% _ "0 ga gt 30 94.8% 92.8%

85.7% 89.

2019 2020 2021 1Q 2Q 3Q 4Q
2022 2022 2022 2022

Occupancy maintained well above 90%, showing
sustained impact of completed AEI

e nEed e anEee R enaea R aaa ARG Eaa NSRS NASE RS NASE NSRS AA AN NA AN NN A AAENERAAMEMERARMmEREAmamamEAnnnnnna

Kunming

98.4%
°97.7%

96.9% 97.0%

2019 2020 2021 1Q 2Q 3Q 4Q
2022 2022 2022 2022

Stable occupancy of above 95%

average

average of the



BASSEUR

Weighted Average Lease Expiry (WALE)

Proactive efforts currently underway to renew leases expiring in 2023

Lease expiry profile WALE (years)
As at 31 Dec 2022

2.6 by Net Lettable Area

i Continued emphasis on cultivating 10 by Gross Revenue
76.4% ] brand champions and new and |
. exciting retail offerings at our outlets |

Deliberate short leases to
optimise tenant mix

A Adapting to fast-changing
consumer preferences in China

A Provides flexibility to replace non-
performing tenants with new

15.8% 13 70,
6:9%" 3.0% 6.9% successful brands

2024 2025 2026 & Beyond
By NLA By Gross Revenue

20



FY2022 Sustainability Highlights

Integrating sustainability into our business

ESG
HIGHLIGHTS

JULY 2022

ENVIRONMENTAL
PERFORMANCE

SCOPE 1 AND 2 EMISSIONS

SOME KEY WATER
MANAGEMENT INITIATIVES

WASTEWATER RECYCLING

Established a Board-level
Sustainability Committee with
delegated authority to define and
review Sasseur
Manager 0s
ESG

GREENHOUSE GAS
EMISSIONS

26.15%

reduction from FY2021

REI T6s and t he

strat egENeRGY CONSUMPTION

0.07%

reduction from FY2021

Developed a baseline of our
Scope 1,2 (all emissions), and
3 (tenant emissions only)

Mor e

detai |l s

ENERGY INTENSITY

0.07%

reduction from FY2021

Gl brfe

found

~3,600m?3

water saved in FY2022

Treat up to 150 m?3 of wastewater
per day; recycled water used for
landscape irrigation

SPRING WATER EXTRACTION
~35,000m3

reduction in usage of third-party
water per year

Used for landscape irrigation,
cleaning and water features;
reduce water stress in the area

GOVERNANCE

PERFORMANCE

ZERO
INCIDENTS

of
socioeconomic
and.
environmental
non-compliance
that result in
fines and non-
monetary
sanctions

i n Shiiss:gievestor.s&sgelurfBibcem/ak.ntmlu a |

ZERO

INSTANCES

of bribery,
corruption
and fraud

of counterfeit
reports

of customer
data loss

Report 202

21
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Consumption Recovery Expected in 2023
Light at the end of the tunnel for Chinabo

il

A JP Morgan and Citi gr oup -yaap@DP grdwehdoreCastitor.4% and & 106Xe3pedtivelyl|
A 1Q 2023 GDP grew 4.5%, faster than the 2.9% in 4Q 2022 and beating analyst forecasts of 4%?2

Chi nads r e a ltargétB& byggowemmdnt at approximately 5% in 2023; focus on raising incomes
)

Government to promote a consumption recovery as major growth driver of the economy?

A Committed to maintain a stable yuan and ease cross-border travel

A Planstof urt her expand Chinads scale of cbnsumption and invest

L~ ~ Some signs of normalisation of economic activities in China
@/ A of ficial composite purchasi nf mondhrofegpmmnssolnin Mar 20823x driferPbyl lomessca w3
- orders, job creation and consumption®6
A Chinaods r et38% YoY ®ralaneusd Feb 20237; z 10.6% YoY in Mar 2023, higher than 7.5% forecast by economists8
A Consumer spending improved in the citiesinwhichSasseur REI Tés outl ets are | ocated
Chongging z 3.4% YoY?; Hefei z 3.8% YoY1%, Kunming z 2.7% YoY!!

1. Channel News Asia, fAJP Mor ganrn,eaCi tGDPu pggroamt eh G hoirreacGass 1200, 2 31 8f vAlplr 202 3.

2. The Business Ti mes, AChi nads econelmMi o urrebcso veenrdydo ,p ilc8k sApup 2s0p2e3ed as Covi d

3. Reuters, fiChina aims to boost consumption and imports as global demand coolso, 28 Jan 2023
4. Business Times, fAChina plans to expand domestic demand to spur economyo, 15 Dec 2022

5. Reuters, AChina March servi cesiCaacitxiivii tPyMlaoc, c e6l eArpart e2s0 203n. new or der s

6. South China Morning Post, AChinabés economyearebogbrynobdMarthack8ladMaseRrORB8es activity hits 12
7. National Bureau of St atsalesbtficonsmerdood€thi om, JdTwary tetkRhebruary 202306, 16 Mar 2023.

8 The Edge Singapore, AChina economic growth bounces back as consumers spend againo. 18 Apr 2023.
9. Chongqgqing Municipal Peopleds Goverd@dent, 0 106 2 0 25 Mar 2023.

10. 1 31 24 Mar 2023.

11. 1-2 2 . 7 Y20 Mar 2023.

23



Key Management Focus for 2023
Gearing up for the next growth phase

Recruit
Continu
Enhance value through ass

Prudent Capital Management

A Maintain|robust balance sheet and prudent level of aggregate leverage
A Broaden|lending relationships

A Explore new sources of funding

Acquisition
A Target ¢

(ROFR) f




