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Outperform (Initiate)

=IH11/25): 34,1009 / TP: 40,0004

© ‘OfLIE|'E OfAlL|7t?

KOSDAQ(11/25) 597.82pt + 'OItE| EHE Sf: 24 TENEQ]| 0]0] ‘OfLtE| ' IF ‘OFHE| HENIIX| EHE JHX|Qt QIX| = S
M ] 561498 + MIHQI Mol UE Hof'et f‘-fEI X 2'0]l O]0f ‘OFtE| SHLH K| S8 2M X9 STJ] XY
= mJISE Edin} X SA .
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e e JHOM 2tDHa) A ol E3tH7t7) A 519 o HISE 2ot =
Hu/EI G SR8 7s2%  o80% 3) HZ(OIHE| AT HE|ME =Q, SEHZ T MH|A =), 4) HRLIE|(SIRTHe| Zato|yist 2t X|J),
ESTPe H=oh AT 5) ZH(ME & tH=A| 239 Compact Luxury private residence)
™M -12.1% -9.3%
am cww —ume O AELXY, Agol FHE @0 Gt
Y -229%  -215% o J|E 2|ZE AU =H £0fZ XIE: Tt XAHMIHK| A5 T|TH
EYESN 16,4648% + ‘OFE| BE’0l gfiel XE RH: 2 2X0l #2|E ol MY SH 3|20 ZEHotH 2HH QI 5ie| TE oY
AW ey e 5 s 3|
%OI::"OGM) i‘i v + ME QY O|HZAQ dE: ZZVULEXRSZA HEQ B 2| ZE Y QE' IHJ 23 A<
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BPS(16.E) 20,4269 o EFZATMISEAL HE: AIFXEo| OHd S 2 S 0f2 2|A 30 Tt §‘JII kel
() L) *) . @Z0j0|M: 173 EBITDAO| 2H EV/EBITDA 9.3H|(LE ‘2| REEZHAE’ 173 EV/EBITDA 30% &t0l)
50,000 ATAAR(Q) - 30 EXXE 2014 2015 2016E 2017E 2018E
oiE (2 e) 1,336 1,763 2,107 2,162 2,254
45,000
- 20 oiojl(2ele) 172 264 328 340 355
40,000 EBITDA(!S) 310 395 450 455 464
35,000 - 10 PUESIEREES) 54 152 223 239 260
20]9)(212) 40 116 170 187 203
30,000
' ro X=X 22=0]2(H ) 40 116 170 187 204
25,000 EPS(Z) 104 263 385 423 460
20,000 - -10 Z28(%YoY) -66.2 152.0 467 9.9 8.8
PER(HH) 0.0 312 21.2 19.3 17.8
15,000 £ 20 pBRHY) 0.0 13 1.0 09 0.9
10,000 EV/EBITDA(tH) 44 13.1 95 8.9 8.2
5,000 P30 F01E(%) 12.9 15.0 15.6 15.7 15.7
. . ROE(%) 13 38 48 46 48
NS 3 e e 284U 8(%) 454 39.0 8.7 2.9 -2.4
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®, ® Compact luxury private reside: B3IE ZHIERSE J|E 298 447 757 904 1,602
HojLt MZ life style2 MAISt= ‘compact luxury’ private
residence £ S 108976 99,894 105311 116,824 = 120,401

& o HE&HAIY, 7185

I2zud



L£14a| X E(070960) HE HY

ZIK11/25): 8,180 / TP: 9,500

KOSPI(11/25) 1.974.46pt
APHEY 3037018
52%F RIS ESinbl; ESpebl
11,7009 7,250%
X 0/%| X7t | S -30.1% 12.8%
FohrolE = et
M -106%  -7.8%
M N/A N/A
Y N/A N/A
ER RS 48,1338 F
LB HH(3M) 583K F
=l X|ge 10.7%
HiE~AE(16 0.0%
BPS(16.E) 8,299%
@) +BENEN )
14,000 - o
HHoE(2)
12,000 1 s
L -10
10,000 1
L -5
8,000 | -
6,000 1 r =25
L 30
4,000 |
L o35
2,000 | | w0
0 : : -15
N6/5 6/ 16/9

IezuA

70| ZH|g

o ey L A=

© 0|84 Sl =42 Hxt St MY
+ QmEt oM gk SSO0F USY St - QUK dS0 Tef ofel 2HEH(E
- HIHOHE AL 1) 11" 1Y H2ESDSE2 IHE, 2) 179 128 KTX

YA HE F, & 1,165MHZ X|&X 2l

« I CEZmol %2lQl HEWHO0| o/0] £|of CHs He T FYRA
« TS HRFZE: STIH HIS0| 80% O[22 FxjiH|& st
« @F0|0]8: 17 EBITDAO| =H EV/EBITDA 9.3HH(¥& ‘2

Y22 2015 H 726 A, 2016 Hojl= 1,05
P HREX|E= 1802HE, 0| 5 G MY Jtstt EX|T 502HH0)| ol

S=0f

i
ol

S7t9| Lit| 2 nt

)1g = n
+ 2018 BESHSY N 21k Pre 2L 42| HAE OMESO| 2o 11YRE

Q& AIELO

o
90

a4

St

—_

Outperform (Initiate)

-

Y

AUNK| St A

ZTEEZAE’ 179 EV/EBITDA 30% &9Ql)

EXIX|E 2014 2015 2016E 2017E 2018E
oiE (2 e) 1,336 1,763 2,107 2,162 2,254
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EBITDA(2¢) 310 395 450 455 464
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Capital Mall Trust (CT)

Ascendas REIT (AREIT)

Ascott Residence Trust (ART)

CDL Hospitality Trusts (CDREIT)

Far East Hospitality Trust (FEHT)
Ascendas Hospitality Trust (ASCHT)



CapitaLand Mall Trust (CT)
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Xt&: Bloomberg, CapitaLand Mall Trust annual report, 7|&

)

dtE AE

Z| 20| X} X|TH REIT

S20t AT
S7to| Lit| 2o}

+ SAh= 200293 7€ A XE YILE0| HEE o2 ATHEY J|E 19 XI/E XI7|1 e HIHE HHE REIT.
+ HQ XM BF HIE W wE SAX|0f /XIS 167 2HESZE AIIE WA 2HE HHO| 145%E KX
+ SAte OAHZ|A HOhe HIHQ QEFFH YL HME St EF7 XU AYESO| 2F 242 283ot=l Y&tt=
LS XU D Ao RES HRXHAe| 2R S SOl +2UM INME RSte AFATIES T
© OHE9| 74% O| 40| MEE AT 23 AX AKX SO LY D YoM I3 AXIBECH: RSAI Y2 HENE o
KoM SX7F Y HED SAE 2 UM E LTAAH F7| HSot S RES Xt=2s SHZ &
* Ascott REITat BI7| OFA|O} [T ZESSAt S|AL 5 BtLIQI CapitaLand 2E0f &6 AUS
Capital and Mall Trust Financial Metrics
(ShQ|: S$ WHTE 128 HA) FY2011 FY2012 FY2013 FY2014 FY2015 (Eh¢l: S$ A &2l wat)
IS 544 573 638 659 669 Ft 1.94
ELFAE(NPI) 355 381 439 448 466 A7H5%(Hyar) 6,874
i 7H50/2J(DNI) 298 332 367 412 405 52 F@t 2.25
EPU(S$) 0.12 0.16 0.17 0.18 0.17 52F XXt 1.85
DPU(S$) 0.09 0.09 0.10 0.11 0.11 dH = 3,543
PER 14.2 133 11.5 11.4 116 |5+ 2,282
PBR 1.1 13 1.1 1.1 1.0 85 T4 HE(%) 64.4
Gearing(Debt/Asset) (%) 38 37 35 34 35 3M T AHzZHHD 9.72
=2 E(%) 5.5 4.4 5.4 5.3 58 Hig XIZ % of 43
Xt 2 16 15 14 16 16 7IBEXIA} HIS(%) 59.2

=3

25

LHZAl(stapled security) 71F, 20164 118 25% 7|




CapitaLand Mall Trust (CT)

AJHE X|5HS 0| QXISHXHALS TS T2 AH|XH BH O4Z0t XFAO| 74% 0|4t XEX|
CMT Portfolio® (Necessity Shopping vs Discretionary Shopping)
By Gross Revenue By Asset Valuation
(For full year 2015) (As at 31 December 2015)

o

MRT/Light Rail Transit Station
East West line

North South line

North East line

Circle line

Downtown line

% %
Light Rail Transit line

® Necessity Shopping® 74.4 ® Necessity Shopping® 74.3
@ Discretionary Shopping® 25.6 ® Discretionary Shopping® 25.7

38244

Xt2: Capitaland Mall Trust, 7/S5 A&: Capitaland Mall Trust, 71852
AOHE HOH AT= (109 HEt O|E Of4) A2 E X|H italand Mall Tr
Share of Major Shopping Malls Floor Space by %
Owner', 2015 o CapitalLand Mall Trust 14.5

® Pramerica 54
® Lend Lease 5.2

Frasers Centrepoint 49
® Mapletree 4.4
e NTUC 37

Far East Organisation 3.5
® Singapore Land 3.0
@ Suntec REIT 3.0
o CapitalLand?® 2.8
o Others 49.6

Xt&: CapitaLand Mall Trust, Urbis, 7|253




CapitaLand Mall Trust (CT)

IezuA

© CapitaLand Mall Trust

Capital and Mall Trust Structure

Manager
CapitaLand Mall Trust
Management Limited

(CMTML)

Property Managers
CapitaLand Retail
Management Pte Ltd
(CRMPL)

CapitaLand (RCS)
Property Management
Pte. Lid.!

X}&: CapitaLand Mall Trust, 7|125d

Unitholders

Investment in | | P
Distributi
CapitaLand Mall Trust istributions

Asset
Management
Services

_
—

Asset
Management
Fees

Property
Management
Services

‘_l

Property
Management
Fees

Cap/taLand

Mall Trust

Ownership Net Property
of Assets Income

CMT Portfolio

Y YAES 0L DIAEZIARCHE AHZYA S HEIS Sof B2 X0 ALSSS 2Fots YAIS Foin U
HIHOI #4S Sof £42 Jrhekstnxt &,

Represents
Interests of
Unitholders

P —
—

Trustee's
Fees

Trustee
HSBC Institutional

Trust Services
(Singapore) Limited

Tampines Mall

Junction 8

Funan DigitalLife Mall

IMM Building

Plaza Singapura

Bugis Junction

Sembawang Shopping Centre

e~

PN TR LN
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Ascendas REIT(AREIT)

© AIIZ HEOIX} AT AIRHIXLIA REIT
+ SAHE 20029 AEE X|ERO| HIXL|A 9 MAE REITOE H& TA| 87H2] XHAOIA 20161F 38 J|& 1337 XHtE 2
Z DEZZ|QE 1611 20149 B2 Straits Times Index(A7tE AlZE A2 30 =)0 H &,
+ J|2HOZE MIIEO HEE ZEZZQE H0|1 /YOH *H’é‘ Xl X|9(Business Park)SEf S2MIE{, OIIEY ZXt
HE, HIO[E{MIE S CHYet XAt & #3110 2071 O|4 9ol At 0| ZEXIE oF 1,4507H°I UKLME T US.
« O|QtZ2 HEZZ|Q 24 HE0| T & UKLE +20jA 7He HJQ 2 AKIE HIBZ2 5.6%S EX| Ao, I AXSH

o| & QUXtE It XtX|SH= HIF £ 5%E X ofs 2E5E 20|10 US.
o AIHE XHAO| 2F B6%E XHK|. 2ol BN 2E XHAF O 2O M(37H) G2 MEI=0f| A XHAto)| EXpgE Ma)
« ZAtQl AZ QI Ascendas-Singbridges AIJHEQ| Y SSA JHLAH 2 300[AQ| At AJIE Lf £Q TEME
£ s HiFO| /U8,
Ascendas REIT Financial Metrics
(THQl: S$ uHar 38 A FY 11/12 FY12/13 FY13/14 FY14/15 FY 15/16 (SHQl: S$, FA| S8 4Tt
0z 503 576 614 673 761 Ft 2.31
£2PAE(NPI) 368 409 436 463 534 AMIFSSH(HT) 6,561
HiE7Hs0[2|(DNI) 282 306 342 351 378 52%F 1t 2.57
EPU(S$) 0.24 0.15 0.20 0.17 0.14 52%F AXIt 2.09
DPU(S$) 0.14 0.14 0.14 0.15 0.15 dHFH= 2,840
PER 85 17.2 11.3 15.7 17.4 A8 TN+ 2,300
PBR 11 13 1 1.2 12 98 FH HIE(%) 81.0
Gearing(Debt/Asset) (%) 37 28 30 34 37 3M B AT 12.49
2 E(%) 6.7 53 6.3 56 6.4 HEYXZ A ¢ 23|
XpAb 4 102 103 105 107 133 ZIEEXIAL HIS(%) 51.3

Xt&: Bloomberg, Ascendas REIT annual report, 7252
F) YH=Al(stapled security) 7|F, 20163 118 25 J|&
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Ascendas REIT(AREIT)

SALE] AFHRH| RLIA XA IEZEZ|Q A= x| ol IbE TPALE
*o
It rnnu Contes, 105 e Business Park AN
== o .
s e * o,

< o 0% A o

f -
Business Park, IRl .%E:-. : W 5 %

18% Seel L . .:.:.. —

Singapore, B5% & gs’t.... ¥ % "}

» Business & Science Park Properties
o Integrated Development, Amenities &
® Retall Properties
Industrial, 15%

o High-Specifications Industrial Properties
& DBata Centres

e Light \nduslr\al Properties & Flatted
Factorie:
MNotes:

. Log\sncs & Distribution Centres

XtZ: Ascendas REIT, 7|233 XI&: Ascendas REIT, 7|53

To

AJHE L AJAIA QIR X|& AIJEE U AFJAIN S22 TR olktE

- 5
Industrial Rental Index 55 $550
10 -
45 “n
LR . $3.10
$3.10
8- 25
$170
B w R
94 $167
05
m 4

M@WW&W&@ wwwwwww@@@

== Busies P (Ciy Fge) e fisiess § Scince Paks (Mo Res) e Bsiness Pk Rt of sand)
“ﬁx@&w@@wﬁwﬁm@ﬁ@@q@@ﬂ N i s B

Xt&: Ascendas REIT, JTC, 7|185# Xt&: Ascendas REIT, JTC, 7|125¢



Ascendas REIT(AREIT)

© Ascendas REIT
« AUIE 2/0] &X|et XIAHEE Ascendas REITQ| 100% Xt&|AO|X} sub—trustQ! HO|HATL|It ALAE JHX|1D B7|
19l Ascendas-singbridge 2| 100% XtSIAIQI 22| SIAIF QEM2Z| HQfS WO XS 2| gt

Ascendas REIT Structure

HSBC INSTITUTIONAL TRUST

UNITHOLDERS SERVICES (SINGAPORE) PROPERTIES/PROPERTY-
LIMITED (TRUSTEE) HOLDING COMPANIES™
iy A i A
Trustea's Fees Acts on behalf of
A Unitholders
v
e Investment in A-REIT == =g s Met Property Incoma s !
T Pee— Distributions  ==s=ssssssssccesmas & re I r .......... Ohwnership of Assets oo )
Management Fass ascendas Property Mansgement Fees s
- Management Services == [B> Property Management === .,
_ J Services H
v | 20% v
ASCENDAS FUNDS o
MANAGEMENT (S) LIMITED 100% _____ A ascendas .. 100’5 ASEEE'E_‘ES (i';?,f;ﬁ'is
(A-REIT MANAGER) SINGBRIDGE

Reports to ASPL Board of Directol
(Reports to AFM Board of Directars) L= TR e

Xt2: Ascendas REIT, 7|125¢
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Ascott Residence Trust (ART)

O Z2=&Y serviced residence0| & &6H= REIT
+ Ascott Reit2 AIJtE A|&H0]| &Sl 6I12| hospitality REIT SO|A| JH&F A|7F £940| 2 REITO|H SHIECH= SHIA A
HIAT} HE&|= F=HA|IMQ! serviced residenced| XX & 9tz REIT
+ S REITES 1470 27t 3874 EA|0| 90712 serviced residenceE 7tX| 1 U IHZ0| 90% 7t =EtZ0A RE=E| D UL,
+ OZ Z0[Q] J|ZE 41%(OtAH 2|A 26%, X4 0] 2% AEFBFHSF 15%)= B8 4 Aol 2F AMXar FasHA 0
HE AKZE WE £ A= X2, S2Y 24 EXF MEE Sl RESHD Y HQI 29| F6H= 20| EY.

* Ascott, Somerset, Citadines®| 37§ EHEE J1X|1 RS, (2 2E0|] ©F Quest X|& 20% £t HQ)

Ascott Residence Trust Financial Metrics

(THl: S$ EHar 122 AL FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 (B¢l S$, T4 A gt

ES 289 304 317 357 421 FIt 1.12
2Q2HAS(NPI) 158 159 161 180 205 AlZHE%4(agt) 1,844
Ui 7+Hs0[2](DNI) 96 100 115 126 123 523 A%t 1.21
EPU(S$) 0.16 0.14 0.16 0.08 0.10 525 FX7} 1.05
DPU(S$) 0.09 0.09 0.08 0.08 008 HEFAM 1,653
PER 6.2 95 75 16.0 120 *EFY =+ 926
PBR 0.7 1.0 0.9 0.9 08 #8 FA HIE(%) 56.0
Gearing(Debt/Asset) (%) 41 40 34 39 39 3M YT H{ZHMTH 1.18
Ui =2 E(%) 8.6 6.4 7.0 6.5 6.7 HIY XZ 2> A 23|
XpAb 4= 65 68 81 90 89 J|EEXIXL HIE(%) 12.0

Xt&: Bloomberg, Ascott Residence Trust annual report, 7|83, 20163 118 25¢ 7|&



Ascott Residence Trust (ART)

K| Ascott Residence TrustQ| XAt I

Germany.
The United States of America 3 Properties
2 Properties

Xt&: Ascott Residence Trust, 7|85, 2016 9€ 30 7|&

=2 MRIZO
Key Markets 87.8%
Japan 17.6%
O cChina 14.7%
Singapore 12.2% e
France 10.7%
O WK 10.3%
O UsA 10.1%
O vVietnam 6.3%
O Australia 5.9%

Xt&: Ascott Residence Trust, 7|85, 2016 98 30 7|&

_____________________

i
i
£
A7 8
) France

17 Properties
‘4 L...Spain i
8 TProperty

Ascott REIT's
Total Assets
$$4.9b

3 Properiies

o 2 0[21Zl Key Market©] XtAt H|Z=0| Z£XIAtO| 87.8% XHX

China

10 Properties

33 Properties
The Philippines

2 Properties

Indonesia

2 Properties

Australia

SProperiies

Rest of the World 12.2%

Philippines
© Indonesia
Germany
Spain
Belgium

Malaysia

3.5%
2.5%
2.4%
1.4%
1.2%
1.2%



Ascott Residence Trust (ART)

© Ascott Residence Trust

© HIHE RO B2 REITO| XY AR50t HEHOIH SRRt B2 HOIHHTLIE XY 2579 F OFAHZIAS AL
==

IEFZEOFS WD A $0/2 IO Ascott REITO| +3/5Hs S

Ascott Residence Trust Structur

Unitholders

Holding of -
Do Distributions
Management Acts on behalf
Manager Services of Unitholders
Ascott Residence B —

(e 5
27 %)
Trust Management iy v Trustee's Fees

Management Fees

DBS Trustee Limited —
for Unitholders

Limited S C
Net Profit —_— Dividends
N RESIDENCE .
L TRUST ~
Ownership Owmnership
of Assets of Shares

Singapore
Properties

Ascott
Raffles Place
Singapore

Master Lease

Master Lease
Income

Master Lease

Master Lease
Income

Citadines Mount
Sophia Property

Serviced Residence
Management Fees
&

Serviced Residence
Management Fees

Serviced
Residence

Property Holding
Companies/
Property Companies

—

Singapore
&

—

Serviced Residence
Management Services

Management
Companies

Serviced Residence
Management Services

Somerset Liang Court
Property Singapore

Xt&: Ascott Residence Trust, 7|53
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CDL Hospitality Trusts (CDREIT)

Il=

=
=0

2

|-

> |

©

SOt £ X9 T8l REIT

SAHE 200641 78 SHOF AA(U2 X9 Al OFAIOF 2X)2 AJHE0| AHE S REIT

PO Al A7HE Uf A0 SUE Serotol §X) 47E Eet R0l 18700 Xiit EEB2|0E 7e:,

X4 1| 21 EEF2I29) 0% AHEOl UESI0f Y00 212 o Wt Eeioli MINOE ol HES AM Ole
AIHEO TS O ZEE S0f 40| QPSS SAAITIT| YoiA0I0] HZOE 0 22 dfel 0| HIHY 2o Y
|

OrAE2| AT =617 | 2Lt EFESH S Sl ol 2 X[ LW XX oH &

Ho

2
>
2
Mo
o8
fjo
m3
X
1
19
0x
fjo
Eh
-4
oo

CDL2 City Developments Limited2| 2fXtE 2|0[stH HTA|RO]| & E0] M MAH o] 120712 TR E 7K1 e
Millennium & Copthorne Hotels AFE AZME F11 QO HIHE0| & E A 254 IHYAR! City Developments
Limited AFE ZHAHIAIE £ UAS.

CDL Hospitality Trusts Financial Metrics

(THQI: S$ wigr 128 ZA FY2011 FY2012 FY2013 FY2014 FY 2015 (TH9l: S$, T4 2N uiah)

0z 141 150 149 167 172 &t 1.31
£2YAS(NPI) 135 139 137 141 137 AlPEEH(Hyat) 1,294
Hi=7H50/2|(DNI) 118 122 119 107 99 52F 1t 1.54
EPU(S$) 0.18 0.13 0.14 0.13 006 523 AHXt 1.25
DPU(S$) 0.11 0.11 0.11 0.11 010 € FH =+ 992
PER 8.4 14.9 1.4 13.9 23 wEFM=+ 629
PBR 1.0 1.2 1.0 11 08 w5 FHHIE(%) 63.4
Gearing(Debt/Asset) (%) 25 25 30 32 36 3M T AT 1.66
b S~ & (%) 7.2 6.0 6.7 63 76 HIE X2 R o 23|
XEAL 24 1 12 14 17 17 ZIESXA} HIS(%) 283

Xt&: Bloomberg, COL Hospitality Trusts annual report, 7|123%
FHEAl(stapled security) 7|&, 20163 118 25¢ 7|&

F) 2



CDL Hospitality Trusts (CDREIT)

ZEZEC Q0| 70%2! MItE AU SHE

[0) HALE| SE TEZEZ|Q

Australia 8.6% Singapore 70.5%
% Novotel Brisbane 28% Qrchard Hotel 18.2%
S Mercure & Ibis Brisbane 26% Grand Copthorne 14.2%
Mercure Perth 1.9% Waterfront Hotel
=z Ibis Perth 13% Novotel Singapore Clarke 12.9%
Maldi 1.7% R
B o =i : M Hotel 95%
g Angsana Velavaru 4.5%
) ‘ Studio M Hotel 6.4%
Jumeirah Dhevanafushi 3.3% _—
Copthome King's Hotel 4.9%
- Claymore Connect 43%
Hilton Cambridge City 5.4%
aamnin Centre
L i Portfolio Valuati
ortfolio Valuation
Grand Millennium Auckland ~ 4.6% $52.5 billion
MyStays Asakusabashi 1.8%
MyStays Kamata 1.5%
Xt&: CDL Hospitality Trusts, 7|85 Xt&: CDL Hospitality Trusts, 7|853
n
Alj 2 "’ nakod XL 9L§|7|‘ Al R ]%Aixl‘
Million 9-year CAGR = 5.1%
18.0 - 15.2 to
1
16.0 | 14.5 15.6 15.1 15.2 15.7M
14.0 - 13.2
| 11.6 11.3
12.0 1 o 10.3 10.1 o7 0.2
10.0 - -
8.0
6.0
4.0 -
2.0
0.0 - T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
IPO Sub-Prime

®m Full Year Visitor Arrivals

Xt&: COL Hospitality Trusts, 47tE 2&3AL 7|185H

JlesuA

m STB Forecast Arrivals

= YTD Aug Visitor Arrivals
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CDL Hospitality Trusts (CDREIT)

© (DL Hospitality Trusts

+ (DL Hospitality Trusts REIT?t HBT(CDL Hospitality Business Trust)/t Q1 & 3EAl(Stapled Security) @A 2 4
o] Ao EFFAHAS B¢ Y FY =22 HBTE SdliM U= #E2E MK US.
CDL Hospitality Trusts Structure
=36.55% Holdings of Stapled Securities =63.45%
as at 30 Sep 2016 as at 30 Sep 2016
|
Distributions HBT
[~ e === ) gy U UGS -
1 1 1 1
Acts on behalf of 1 1
| DBS Trustee the holders of H- 1
I REIT Units stapling 1
1 I peed | 1
1 | t t I 1
1 Management 1 1 Ma::ﬁ?:;:m 1
M&C REIT services M&C Business Trust
1 Limited ». H-REIT 1 .. ! HBT - ots om bealf Management Limited |
1 [H REIT Manager) (owner and lessor) T (owner or lessee) of the holders of  (HBT Trustee-Manager) |
| Lease of the HBT Units 1
iy e 1 o 4
Ls f
Totels | [ et
Master
Active asset management Lessees
in close collaboration
with master lessees
Hotel Manager Hotel Manager

Xt&: COL Hospitality Trusts,

IezuA

Al
Ho
ol
i
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Far East Hospitality Trust (FEHT)

O e = 7Hs’d0| 42l Hospitality REIT
. EM‘— 20124 M%El Far East Organization 1E2| REITZ 8719 S® 1t 4749| serviced residenceS Zeto] A2
o2 129H9] XpAE 7FX| 2 UAS.
* IPO Al 32t S| XpAH0| £XHE Hotdhs ZH0| AULLE A= B2l FX10] T Kool S E.
+ O4ZE9| 65%= BH!, 14.1%= serviced residence, 20.9%&= Y AHHE0] AHLEI QUs STOA LA,
+ & J|Y¥Ql Far East Orgnanization2 A7tE U 20| 503 0|4 El &4 HLUAIR HIME W 55 22(M/S 12%)1t
serviced residence(21%) A& M/S 19 XK.

+ Far East Hospitalitye AZAMQ E7|¢o| MIHE L SH1t serviced residence XHHE0] CHHA] M T HAREE It
X|a AL,

-IE

Far East Hospitality Trust Financial Metrics

(THRl: S$ uiat 128 ZAh FY 2013 FY 2014  FY 2015 (EHI: S$, A =& Hel 7 uhat)

0z 123 122 115 Ft 0.58
£2FYAS(NPI) 112 10 104 AIESH(HE) 1,045
Ui 7+50|2(DNI) 95 91 82 52 10t 0.68
EPU(S$) 0.08 0.04 0.02 52%F H Xt 0.57
DPU(S$) 0.06 0.05 0.05 Y FH = 1,801
PER 10.2 20.2 35.8 /ST =+ 780
PBR 09 08 07 KE T4 HIZ(%) 433
Gearing(Debt/Asset) (%) 31 3] 32 3M G A 0.99
ISl (%) 6.7 6.3 6.9 S XIS g4 o 43|
Xpak 4= 12 12 12 7| ZHEXIRL H|S(%) 36.9

=2

Xt&: Bloomberg, Far East Hospitality annual report , 7|835#
) ¥=Al(stapled security) 7|F, 20169 118 25 J|&

JlezuAN



Far East Hospitality Trust (FEHT)

XHAL e 7|9 D2 /22 O U= MOY=0t=5 MIHE LY Pipeline

Hotels (by Revenue) Serviced Residences (by Revenue) Expected Est. Mo of
Mame of ROFR Property Completion Date Rooms / Units

Orchard Scotts Residences Completed
Orchard Parksuites Completed 2‘25
Village Residence West Coast Completed 51
AMOY Hotel Completed a7
(Oasia Downtown Hotel Completed 314
Oasia West Residences Completed 116
Letsure/ Completed Subtotal 950
s Under Development
0 Outpost Hotel Sentosa & 2018
Village Hotel Sentosa
9 The Clan 2H2018 292
Under Development Subtotal 1,142
Xt&: Far East Hospitality Trust, 7|123d X}&: Far East Hospitality Trust, 71233

X[ ¢ o=t NPI

+Civic and Cultural
District

=== Central Region
= Portfolio Hotel ~—— Expressways

B Portfolio Serviced Residences
~--- Key Areas of Interest
+  Medical Facility

A MICE Facility



Far East Hospitality Trust (FEHT)

O Far East Hospitality Trust
« UHZFAl(Stapled Security)2 2 A& E|0 Far Easte] S &} Serviced residence XAEL B & OFAEZ|AO|H oY
ME

XHAHS 9| AXIH M EL 25 Far East Organization 2E9| EHH SAT.

Far East H itality Trust Structur

Far East
H-REIT

Excluded
Commercial
Premises

Hotel SR
Portfolio Portfolio

Master Lessees

Hotel & Serviced Retail & Office

Residence Space Property
Operator Manager

Xt&: Far East Hospitality Trust, 7|123d



Ascendas Hospitality Trust (ASCHT)

Il=

=
=0

2

|-

> |

©) 0M|0f BN X0 X=6H= Ascendas?| & REIT
SAH= 20124 749 APEEl #0FA|OF X|Ho| SEIO|| ElS8t= Ascendas &9

H2xH), 53 HOIF 17K, UL
pIoN K=}
- SBOIZ AIIBHCHE HIHOZ oo] S At SASXIOHS HY

o
LS SN} £ T TS RY EX r I Ko Yot

* NPIQ| 41%= OrAEZ|A(RE 26%, &IHE |
o

uIE

%7t Economy®@t Midscale & 714 3420| =2 A
o|1|.xo 7||:Ho|- A %O

-+ ot mn
>

4 lo I-J
&

| REIT2
CRINE = 87H0| SEIZ A|ZISH S AJHE TS 4902 790 SAI0M 117 &

S20t AT
S7to| Lit| 2o}

S YA 2F A EL, BEH,
o
=2

|. Jro| I-leI‘IOE %‘)lE'

FY 13/14 FY 14/15 FY 15/16

o= 214 227 215
=2FLE(NPI) 84 93 91
i 7H50/2J(DNI) 55 56 61
EPU(S$) 0.02 0.03 0.13
DPU(S$) 0.06 0.05 0.05
PER 435 26.4 5.7
PBR 1.0 0.9 0.9
Gearing(Debt/Asset) (%) 36 37 33
b S~ & (%) 75 7.4 7.2
XA 4 12 12 11

(B9 5%, A 824243 e

Ft 0.70
Al 7H5 2 (g ar) 781
52F X119t 081

3 XXt 0.62
HY T = 1,123
85 FY 691
/5 T4 HIE(%) 615
3M H Hef e 0.70
g X2 31+ o 23|
T HEXIAL HIS(%) 37.8

Xt&: Bloomberg, Ascendas Hospitality Trust annual report, 7|123%
) ¥=Al(stapled security) 7|F, 20169 118 25 J|&



Ascendas Hospitality Trust (ASCHT)

AT OfAE{2| A Q) QIEFAHA|OF =9 =2t/ AIE XK HIE

Master Lease:
41%

p— austRALA |
15% Sydney 24%
Melbourne %
Brisbana 8%
v cma |
Net Property Australia -
Be 7%
Income: 50% ijing 125
ssazem apan |
Tokyo 17%
Cisaka 14%
Singa 21%
Management Contract: pere

59%

Xt&: Ascendas Hospitality Trust, 7|83 X}&: Ascendas Hospitality Trust, 71233

X[ ¢ o=t NPI

REVENUE BY GEOGRAPHY NET PROPERTY INCOME BY GEOGRAPHY

6.8% 16.1%
13.2% * ' AUSTRALIA

JAPAN
10.1% ‘

21.4% —

69.9% ,

8.0%

SINGAPORE

Xt&: Ascendas Hospitality Trust, 7|253




Ascendas Hospitality Trust (ASCHT)

© Ascendas Hospitality Trust

o YHFAlStapled Security) 2 2 HHE|0 QO M Business Trust 29 @& XtA 9J4 F Sunrounte Osaka Namba@t

Variable LeaseO|H UHX|= 25 AEBFH AL Z = H/UAS.

Ascendas H

Perpetual (Asia)
Limited !

(Trustee of A-HREIT)

Ascendas Hospitality
Fund Management
Pte. Ltd.

{Manager of A-HREIT)

Xt&: Ascendas Hospitality Trust, 7|53

itality Trust Structur

Ascendas
Hospitality
Real Estate
Investment
Trust

Hotel Sunroute Ariake
and Oskwood Apartments
Ariake Tokyo

|

Ascendas Hospitality
Trust Management

Pte. Ltd.

(Trustee-Managar of A-HET)

|

|

|

Pullman Sydney

Novotel Sydney

Movotel Sydney

Park Hotel
Clarke Quay

Hyde Park Central Parramatta
= Jb, Pullman and Pullman and
v Mercure Mercure Brishane
T :h";: , Melbourne King George
~reilised Albert Park Square
Hotel Sunroute Novotel Beijing Ibis Beijing
Osska Namba Sanyuan Sanyuan




EXjo|H HSLe)

SHFI[ 1=

> YAte SEY MY 3 5 X224 EX|H0| HAIE 7Y 5 OILIFO!’ Q| UMFAS 1%014 2Q6t OO, O 5o S
E2S0] WARAS 1%01 2R1T YR YL
> = Xt 118 28Y AL SH 0] X|(www.kiwoom.com)ol| SHEE! Xt QLICt,
> 5 X2 F8FEAEMAE X XEY HIf| S X220 HFE 7|US2 SEFEANE U HEE E]stn UX| &LICh
2

> & XE0| ANE LHEEL 20lo| oAHS FESIH grEstn QLom, oo fefot &HolLt 2HY 2l0| ZMYEIRAS S HolpLICh

O EXtojAd MEI|1E

P 87 |1F(6HY) A3 AZIIE(oHE)

Buy(Oli=) APETHE| +20% Ol 7t &5 oy Overweight (H|IZ2tH) APETHY| +10% OFef X2 ofle
Outperform(APE=2E 42]) APTHE] +10~+20% 7t 45 O Neutral (5E) AIEITHE| +10~-10% HS Ofl4
Marketperform(A&=21E) APETHE] +10~ -10% F7F & Ol Underweight (HIS34) AIRTHE| —10% O|A Xntst2t oA
Underperform(APS%=2E 6t2])  AFRITHH| -10~ -20% 37} 812 Of}4F

Sell(TH=) APETHE| -20% Ofst =7} B2t Ofle

EXtSa HIg S4l (2015/10/1~2016/9/30)

ExsE 2= HI2(%)
e 156 95.71%
38 7 4.29%

e 0 0.00%




FALH HEUSG X FEFIF T

=

5 Yxt EXtojd SEF
SR 2014-11-04 BUY(Maintain) ~ 81,000¢
(039130) 2014-12-15 BUY(Maintain) ~ 88,000¢
2015-02-03 BUY(Maintain)  100,000¢
2015-05-14 BUY(Maintain) 170,000¢
2015-06-29 BUY(Maintain)  170,000¢
2015-09-16 BUY(Maintain)  170,000¢
2016-02-24 BUY(Maintain)  130,000¢
2016-06-03 BUY(Maintain) 130,000
2016-07-18 BUY(Maintain) 110,000¢
2016-11-28 BUY(Maintain)  85,000¢
s 2015-07-01  BUY(initiate) 35,0008
(180640) 2015-11-24 BUY(Maintain) ~ 29,000¢
2016-05-19 BUY(Maintain) 27,0002
2016-08-17 BUY(Maintain) 27,000
2016-11-28 BUY(Maintain) ~ 27,000¢
s 2016/09/30 Buy(initiate) 16,0008
(002990) 2016/11/08 BUY(Maintain) 16,0009
2016/11/28 BUY(Maintain) 16,0002

OH&HAIE 2016/11/28 Outperform(Initiate) 40,000
e

WA EE  2016/11/28 Outperform(Initiate) 9,500¢
(070960)




EXOI BISLIY W SEZI} JHD

BILHE01(039130) 2E421(002990) 82| ZE(070960)

() ) ot ) ot
200,000 —— SEFt 40,000 2ExJt 15,000 ——=2gx)}
160,000 30,000 000
120,000 : M

20,000
80,000 5,000
40,000 10,000
0 : g 0 0+ . .
"14/11/28 "15/11/28 "6/11/28 14/11/28 15/11/28 16/11/28 "14/11/28 15/11/28 16/11/28
BHEIZH{180640) O tH&HAIS(025980)
(&) SHH) (o) ES
40,000 ——SEZJ} 60,000 ——— =25zt
_\—\— 40,000
20,000
20,000
0

14/11/28 15/11/28 16/11/28 14/11/28 15/”/28 16/”/28
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