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Not for release, publication or distribution in or into the United States, Canada, Japan or the Peopleôs Republic of China.

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 ñREIT Managerò), 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. 

Legal Disclaimer
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Key Highlights

Sasseur (Kunming) Outlet



Notes: 

1. Occupancy is calculated based on the average of the last dayôs occupancy of each month in the quarter.

2. Excluding straight-line accounting adjustments; more details on the Entrusted Management Agreement (EMA) model in the Appendix.

v

9M 2025 Robust Income Growth and Improved 

Capital Structure

FinancialsPortfolio Financials Capital Management

3Q2025 EMA Rental Income up 4.9% YoY, underpinned by strong outlet sales performance

Cost of debt further lowered to 4.6%, supported by 100% RMB-denominated loan structure

Improved debt maturity profile with no refinancing required until 2028
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3Q 2025                    9M 2025

Total Outlet Sales

RMB1,062.3m    RMB3,244.7m 
ƶ 10.8% YoY                ƶ 3.9% YoY

3Q Portfolio Occupancy 1

98.5%

Weighted Average Lease Expiry

(NLA) As at 30 Sep 2025

2 years

3Q 2025                    9M 2025

EMA Rental Income (RMB) 2

RMB166.3m      RMB502.5m 
ƶ 4.9% YoY                   ƶ 3.1% YoY 

EMA Rental Income (S$) 2

S$30.0m            S$91.3m
ƶ 2.6% YoY                   Ƹ 0.3% YoY

As at 30 Sep 2025

Aggregate Leverage  25.5%

Interest Coverage     4.5x 

Ratio

Weighted Average      4.6%
Cost of Debt Ƹ 0.7% 

                                            vs 31 Dec 2024



Financial Performance 

and Capital Management

6Sasseur (Hefei) Outlet



3Q & 9M 2025 EMA Rental Income (RMB) 
Higher YoY

1. Excludes straight-line accounting adjustments.

2. Average S$:RMB rate of 1:5.5433 for 3Q 2025, 1:5.4205 for 3Q 2024, 1:5.5053 for 9M 2025 and 1:5.3278 for 9M 2024.

3Q 2025 3Q 2024
Variance 

%
9M 2025 9M 2024

Variance 

%

Outlet sales (RMB m) 1,062.3 958.4 10.8 3,244.7 3,124.4 3.9

EMA rental income (RMB m) 1 166.3 158.6 4.9 502.5 487.6 3.1

- Fixed component (RMB m) 118.7 115.2 3.0 356.1 345.7 3.0

- Variable component (RMB m) 47.6 43.4 9.7 146.4 141.9 3.2

EMA rental income (S$ m) 1,2 30.0 29.2 2.6 91.3 91.5 (0.3)
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Driven by double-digit outlet sales growth in 3Q

Ç 3Q 2025 EMA rental income (RMB) 

ƶ4.9% YoY, attributed to mainly

ü Variable component income          

ƶ9.7% YoY, driven by theƶ10.8% 

in outlet sales

ü Annual ƶ3.0% for fixed component 

income

Ç 9M 2025 EMA rental income (RMB) 

ƶ3.1% YoY, attributed to mainly

ü Variable component income 

ƶ3.2% YoY, driven by theɌ3.9% in 

outlet sales

ü Annual ƶ3.0% for fixed component 

income

Ç The weaker EMA rental income in S$ 

was mainly due to depreciation of 

RMB against S$ 



2028 2030 2035

Strengthened natural hedging and reduced funding costs with no refinancing needs until 2028

Maturity Profile as at 30 Sep 2025
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Fully RMB -denominated Debt Profile

1. Closing S$:RMB rate of 5.5188.

Offshore
Sponsor 
loanɸ

Onshore 
bank 
loans

Onshore
bank loan

S$213m1

(49%)

S$55m1

(13%)

RMB
306m 

S$163m1

(38%) RMB
916m

RMB
430m

RMB
508m

Offshore
Sponsor 
loan ɹ

Enhanced Debt Profile

Å100% of loans denominated in RMB to maximise 

the natural hedging and further improve the cost of 

debt

ÅThe debt maturity has been improved to 4.5 years

ÅMaiden  Green Loan  of 10-year  RMB308m from 

OCBC China at a competitive  rate for onshore 

refinancing

Funding Structure as at 30 Sep 2025

100%

RMB loan

51%49%

Onshore loans Offshore loans

All 

borrowings 

are pegged 

to stable 

interest 

rates 

Debt 

Currency 

Profile

Funding 

Sources

RMB
902m 

RMB
235m

Offshore
Sponsor 
loan ɺ 



30 Sep 2025 31 Dec 2024

Gross borrowings S$431.4 mil S$440.9 mil

Average debt maturity 4.5 years 2.5 years

Weighted average cost of debt per year1 4.6% 5.3%

Sensitivity of DPU to changes in interest rate s

Change in 

Interest Rate

Impact on 

DPU p.a.  2

RMB loans Ƹ50bps ƶ0.2 cents

25.5%

S$827.2m

4.5x

Low aggregate leverage

Vs 24.8% as at 31 Dec 2024

Sizeable debt headroom 3,4

Vs S$895.3m as at 31 Dec 2024

Interest coverage ratio 5

Vs 4.6x as at 31 Dec 2024

1. Excludes one-off adjustment related to the write-off of unamortised transaction cost. 

2. Based on units in issue of 1,260,201,728 as at 30 Sep 2025.

3. Debt headroom is computed based on total assets and assumes a corresponding increase in total assets with new debts raised.

4. Based on MAS prescribed leverage limit of 50.0%.

5. The ratio is calculated by dividing the trailing 12 months EBITDA (excluding the effects of any fair value changes of financial derivatives and investment properties, and foreign exchange translation) by the trailing 12 monthsô 

interest expense and borrowing-related fees in accordance with the revised Property Funds Appendix guidelines with effect from 28 November 2024.

ICR Sensitivity Analysis

ICR (x)

100 bps increase in interest rates 3.8

10% decrease in EBITDA 4.0

9

Prudent Capital Management
Low gearing maintained; weighted average cost of debt further improved
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3Q & 9M 2025 Portfolio Sales Overview
Strong 3Q sales momentum with double-digit growth
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Outlet sales (RMB m) 3Q 2025 3Q 2024 Variance % 9M 2025 9M 2024 Variance %

Chongqing Liangjiang 612.7 525.4 +16.6% 1,794.6 1,664.9 +7.8%

Chongqing Bishan 79.8 69.2 +15.3% 265.6 255.3 +4.0%

Hefei 206.3 209.3 -1.4% 697.6 723.7 -3.6%

Kunming 163.5 154.5 +5.8% 486.9 480.4 +1.4%

Portfolio 1,062.3 958.4 +10.8% 3,244.7 3,124.4 +3.9%

Å3Q 2025 Portfolio Sales increased by 10.8% (RMB103.9 million)  YoY:

ι Chongqing Liangjiang and Chongqing Bishan delivered solid double-digit growth, primarily driven by their successful 

anniversary campaign

ι Kunming continued its positive momentum following last yearôs AEI

ι Hefeiôs sales decline has moderated in 3Q compared to 1H25:

Å A major unit reconfiguration completed in September, replacing an underperforming kidôs entertainment tenant with 

several new and trendy domestic sports brands

Å September sales turned positive YoY, marking early signs of recovery

Å9M 2025 Portfolio Sales increased by 3.9% (RMB120.3 million)  YoY, lifted by strong 2Q and 3Q sales performance



Highlights of Event Happenings and Shopping Frenzy

Engaging and interactive events alongside late-night shopping sprees
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Signature Sales Event of the Year - 
Anniversary Sales 2025

Sasseur (Kunming) OutletSasseur (Kunming) OutletSasseur (Hefei) Outlet

Sasseur (Bishan) Outlet Sasseur (Chongqing Liangjiang) OutletSasseur (Chongqing Bishan) OutletSasseur (Chongqing Liangjiang) Outlet

Sasseur (Hefei) Outlet

Attractive stacked discounts and 

vouchers drove late-night 

shopping, drawing in crowds well 

past midnight

Immersive entertainment and captivating performances 

effectively engaged shoppers, increasing their time spent 

in the outlets

Heavy vehicle traffic streaming 

into the outlets
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Brands surpassing RMB 10 

million sales in September

Anniversary Sales ï Empowering Sales 
through Strategic Brand Partnerships
Featuring over 60 popular brands in our Anniversary Sales celebration

No. of brands with 

sales over RMB 1 

million in September

Strong RMB233.9 million 1 Sales on First Day of Anniversary 

Event (>30 % YoY)

Chongqing 

Liangjiang  Outlet

17th Anniversary

+23% YoY

1. Based on flash sales data.

Chongqing 

Bishan Outlet

12th Anniversary

+76% YoY

Hefei Outlet

9th Anniversary

+41% YoY

Kunming Outlet

9th Anniversary

+72% YoY
129



1. óAnchor tenantsô are fixed rental leases, such as cinemas, hotel and gym.

2. óOthersô comprises Kids-centric centres, Children's wear, Shoes and leather, Lifestyle, Accessories and Ad-hoc; óAd-hocô refers to temporary leases.

3. óOthersô comprises Accessories, Food and beverage, Anchor tenants, Lifestyle, Kids-centric centres and Ad-hoc; óAd-hocô refers to temporary leases.

4. Calculated based on average monthly gross revenue for the period Jan-Sep 2025.

Fashion 
(Domestic) , 

43.1%

International brands , 
16.3%

Sports , 21.1%

Children's wear , 
6.5%

Shoes & leather , 
4.1%

Others 3, 
8.9%

% of GR 4

as at 

30 Sep 25

Of the Portfolioôs Gross 

Revenue 4

Top 10 

tenants 

contribute

16%

No single 

tenant 

accounts for  

>5% 

Top 3 International BrandsTop 3 Domestic Fashion Brands Top 3 Sports Brands

Fashion 
(Domestic) , 

33.3%

International 
brands , 14.4%

Sports , 17.3%

Anchor 
tenants 1, 
12.0%

Food & 
Beverage , 6.4%

Others 2, 
16.6%

% of NLA

as at 

30 Sep 25
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Diversified Trade Mix



97.0% 98.5% 99.7% 99.8% 99.9% 98.6%

2022 2023 2024 1Q
2025

2Q
2025

3Q
2025

98.1% 96.1% 98.8% 98.7% 97.6% 98.2%

2022 2023 2024 1Q
2025

2Q
2025

3Q
2025

92.8%

96.8% 97.0% 97.1% 96.9% 97.2%

2022 2023 2024 1Q
2025

2Q
2025

3Q
2025

100% 100% 100% 100% 100% 100%

2022 2023 2024 1Q
2025

2Q
2025

3Q
2025

Chongqing Liangjiang Outlet

Occupancy remains at 100%

Occupancy improved after completion of 

major reconfiguration works

Marginally lower occupancy due to temporary 

vacancies in July

Stable Portfolio Occupancy 1 

in 3Q 2025

97.2% 97.6%

98.9% 98.9% 98.5% 98.5%

2022 2023 2024 1Q
2025

2Q
2025

3Q
2025

Portfolio occupancy 

remains high  at 98.5%

Chongqing Liangjiang Outlet Chongqing Bishan Outlet

Hefei Outlet Kunming Outlet

Occupancy remains stable

1. Occupancy is calculated based on the average of the last dayôs occupancy of each month for each quarter; for the financial years of 2022, 2023 and 2024, occupancy is calculated based on average of the last dayôs 

occupancy of each month in the fourth quarter of the year.
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Stable Portfolio Occupancy Rate
Proactive leasing strategies and efforts continue to drive high occupancy levels



Lease Expiry Profile Continued emphasis on 

cultivating brand champions  

and new and exciting retail 

offerings

WALE (years)

2.0 by Net Lettable Area (NLA)

1.2 by Gross Revenue (GR2)

Deliberate short leases 

to optimise tenant mix

ÅAdapting to fast-changing 

consumer preferences in China

ÅProvides flexibility to replace non-

performing tenants with new 

successful brands8.9%

52.3%

18.1% 20.7%

4.3%

72.2%

18.5%
5.0%

2025 2026 2027 2028 & Beyond

By NLA By Gross Revenue

42.2%1

55.8%1

Proportion of leases expiring in 2025 

has been reduced:

Å From 42.2% to 8.9% (by NLA)

Å From 55.8% to 4.3% (by GR)

1. As at 30 June 2025.

2. Calculated based on average monthly gross revenue for the period Jan-Sep 2025.

As at 30 Sept 2025
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Weighted Average Lease Expiry (WALE) 
2025 lease renewals largely secured



Converted the former kidsô entertainment zone into a vibrant  sports  

concept  area, introducing several trendy, first-to-market domestic 

sports brands that enhance the mallôs appeal and drive stronger traffic 

and sales

Featured  brands :

Å First Anta  Park  store in Anhui

Å Latest 361Á Premium Concept store in Anhui

Å First Qiaodanôs Feiying Specialty Store in Anhui

Å Largest Camel  outlet store in Anhui
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Strategic Space Optimisation to Drive Growth

Revitalising  anchor area into high -quality retail 

space

Rejuvenating rooftop space into immersive 

experience

Level 1 Level 4

Space reconfiguration at L1 and L4 of Hefei Outlet 

Å ᶨᶨטⱶflᶂ 
expanded its indoor zoo 

experience outdoors, 

transforming the rooftop 

terrace into a sky farm

Å Animals with stronger 

odors were relocated to 

the terrace to enhance 

visitor feeding 

experiences

Å 3Q footfall and ticket 

sales increased 

following the revamp



Number of VIP Members in Portfolio  (ô000)

4-year CAGR

(Dec 20 - Dec 24) 18.7%

2,580
2,931

3,530

4,165

4,654

31-Dec-21 31-Dec-22 31-Dec-23 31-Dec-24 30-Sept-25

VIP members contributed 

>60% of the portfolioôs  
3Q 2025 outlet salesPlatinum  

Card
Black Gold  Card Gold  Card Basic  Card

Total VIP Members by 

Outlets (ô000)

As at 30 Sept  2025

1,632
35.1%

1,442
31.0%

995
21.4%

585
12.5%

Kunming Outlet

Hefei

Outlet

Chongqing 

Bishan

Outlet

Chongqing 

Liangjiang

Outlet
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VIP Membership Continues to Grow
Exclusive benefits to drive consumersô loyalty & growth



Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Spring Carnival

Mid-Year 
Sales

Anniversary

Sales

Red 

Festival

Chinese 
New Year

Labour 
Day

Motherôs 
Day

Summer 

Holidays

Year-End
Promotion

Womenôs 
Day

ᾱ Ẉᴁ

ẈѦẎ

ᵔẈẎ Ẉ

ᾱ Ḁ

Ҋ

₣Ҙ

ӫӝ
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Key Events

Thematic 

Events

Autumn 

Promotion

ᾤӝ
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Promotional Activities in 2025
Exciting marketing events lineup; featuring Red Festival and other thematic year-end promotions

4Q 2025 Highlights:

*for illustration purpose
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