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Z T{EREITs 159 H& 14.4
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3N Z=REITs 6 AN 24.5
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LINK Real Estate Investment Trust 823 HK 431

LASALLE LOGIPORT REIT 3466 JP 2.79 =P
EMBASSY OFFICE PARKS REIT EMBASSY IS 2.71 ENE
GPT GROUP GPT AU 2.62 B
FORTUNE REIT 778 HK 2.56 B/E
CHARTER HALL RETAIL REIT CQR AU 2.53 B
NIPPON ACCOMMODATIONS FUND 3226 JP 2.42 =F:N
CHARTER HALL LONG WALE REIT CLW AU 2.23 B
GROWTHPOINT PROPERTIES AUSTR GOZ AU 2.19 B
GLP J-REIT 3281 JP 2.08 =F:N

I 26.44
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y  2020: HEFHL, HH, BRIIE & LY, BATER, BAED

» 2021: &, EF, R, BRRE, BHADTI, BEREEE TARH
=&, EHIRIE L

y  BIFRRER: 7, EE, KB EEE R

Y Bl ERHMAZR/ESHNRIZTE, PRIXIER, BUFRIEUR D

€ 202037 ... ... Bl 2020512 H Bk - AB AT ERRAVAR ST ?

e @

=

B E Eaa A, as at 31 March 2021. *Photo credit: (1) Merlion Park, Gettylmages, (2) Orchard Road, Straits Times, BTREY
14 Dec 2020, (3) Changi Airport Concourse, 20 January 2021. The above information is for illustration purposes only. eastspnng’

“WFH” stands for Work from Home. Inv?stments
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BRI EnifEE, as at 31 March 2021. The above information is for illustration purposes only.

y
“WFH” stands for Work from Home. eastspnng ’
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Tencent picks Singapore as its
Asia hub after US, India bans

China company says it is recruiting for various
tech and

goijing
TENCENT Holdings Ltd has picked
Singapore as its beachhead for Asia.
Joining rivals Alibaba Group Holding
Lid and ByteDance Ltd in the race to
build up their presence closer to
home after setbacks in the United
States and India

Management at China's largest so-
dlal media and gaming company had
been discussing Singapore as a poten
tial regional hub and geopolitical ten.
sions accelerated its plans, according
ta people familiar with the matter.

Tencent has been considering the
shiftof some business operations -in- o
luding mternational game publish Valorare banned in India.
ing - out of its home country, accord
ing to the people, who asked not to be
identified discussing private delibera
tions.

China's tech behemoths are in
creasingly turning to South-cast Asia
in the face of growing hostility from

lion increasingly smartphone-savvy
population - as a key battleground.

THE BUSINESS TIMES

President Donald Trump has
banned US entitics from dealing with
Tencent's super-app WeChat from
Sept 20, while the compan
games PUBG Mobile and Arena of

Tencent said in a statement that it
will open a new office in Singapore to
“support our growing business in
South-east Asia and beyond,” in addi
tion to current ones in Malaysia, in
donesia and Thailand. It’s recruiting
for various positions including tech
the US and other major markets, set-  and business development, the com-
ting up the region - with its 650 mil-  pany sd, without offering details.

Tencent currently has dozens of
Job openings in Singapore for busi

nesses Including cross-border com:
merce, doud computing and esports,
according to its hiring site

Singapore in particular is attract
ing attention as a regional base for
both Western and Chinese corpora
tions because of its advanced finan.
cial and legal system, and as Belfing
tightens its grip on the city of Hong
Kong. The city-state of under six mil
ton people has been careful not to
take sides in the stand off between
the world’s two superpowers, with
Prime Minister Lee Hsien Loong
pledging last year to remain “good
friends” with both the US and China.

TikTok's owner ByteDance is plan.
ning to spend several billion dollars

y's hit

K
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Tencent has been considering
‘out of China, its home counts

and add hundreds of jobs In Singa
pore over the next three years,
Bloomberg News reported last week
Ithas

also applied for a digital-bankli-  lion

cence from the city-state’s central 2030, In May, Alibaba struck a deal to

bank, alongside Alibaba-backed Ant buy half of Singapore’s AXA Tower,

Group and Tencent backed SeaLtd,  valued at around USS1.2 billion
Alibaba has splashed out US4 bl

ELOOMBERG

OUE C-Reit divests 50% of OUE Bayfront to

Allianz entity

THE BUSINESS TIMES

REAL ESTATE

KKR looks to Singapore as key investment market
for new US$1.7b Asia real estate fund

—+

SH, AR5 E S

N,
N
/9

s

Alibaba to buy 50% stake in AXA
Tower

cna

THESTRAITS TIMES

TikTok owner Bytedance moving to
bigger Singapore office at One Raffles
Quay amid expansion plan

ERIREMIIRE, as at 31 March 2021. Clockwise from left: (1) Straights Times 15 Sept 2020, (2) Channel News Asia,
7 May 2020, (3) StraitsTimes 15 October 2020, (4) The business Times, Singapore 18 Jan 2021, (5) The Business
Times, 20 January 2021. Examples of recent leasing or investment deals are for information purposes only and are not
recommendations for the companies involved. The above information is for illustration purposes only. “WFH” stands for

Work from Home.
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CIFI Holdings Development GDS Data Centers Nomura Real Estate Master
(China) (China) Fund (Japan)

*Built The World's First Largest Single==..

Site Solar Project

Greenko Solar

Charter Hall Retail Units ESR REIT Distribution Centers
(Australia) (Singapore) (India)

BRIERR Mo E, as at 31 March 2021. The above information is for illustration purposes only. Please note that the security (or

securities) mentioned is(are) included for illustration purposes only. It should not be considered a recommendation to purchase or sell WERE >’

such security (or securities). There is no assurance that any security discussed herein will remain in the portfolio of the Fund at the easts!:.:‘rmgtm nt
time you receive this document or that security sold has not been repurchased. The security (or securities) discussed does(do) not ‘_ﬁs ents
represent the Fund’s entire portfolio and in the aggregate, may represent only a small percentage of the Fund’s portfolio holdings. Funsann 32
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mDiversified REITs Health Care REITs Hotel & Resort REITs = Industrial REITs mDiversified RETs ~ mHealth Care REITs  w Hotel & Resort REITs ® Industrial REITs
= Office REITs mResidential REITs ~ mRetail REITs m Specialized REITs 1 (ffice REITs Residential REITs ~ wRefail REITs B Specialized REITs

MABREITSIE, TEEEREITSIENN...

B RIERER: #to3% &, Bloomberg, data as of 12 April 2021 and 31 March 2020. Please note that there are limitations to

the use of such indices (index) as proxies (a proxy) for the past performance in the respective asset classes/sector. eaﬁ?*ﬁﬁé)
The historical performance or forecast presented in this slide is not indicative of and should not be construed as being mvestments

indicative of or otherwise used as a proxy for the future or likely performance of the Fund. xmansman
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January 2004 - March 2021
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Asia REITs (LHS) = = 10Y UST (RHS)
BRI #oo1% E, Bloomberg, 1 January 2004 to 31 March 2021. Asia REITs represented by the Bloomberg Asia REIT
Index USD. “10Y UST” is the 10 Year US Treasury Yield. LHS shows cumulative return rebased to 100. RHS shows the USeaﬁ?ﬁﬁa’
10 Year Treasury yield. Periods in boxes represent periods of US 10 Year Treasury yields rising more than 100 basis points mvestments
(bps).
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December 2008 - March 2010

180 53
p 130 4
M0 B RFIBRIER | - 5.1 135 .
Asian REITs +89.2% \ 4.9 ., 120 36
% 150 47 % %115 3.4
140 ' c 110 3.2
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Asia REITs (LHS) = = 10Y UST (RHS) AsiaREITs (LHS) = = 10Y UST (RHS)
January 2012 - December 2013 July 2016 - November 2018
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Asia REITs (LHS) = = 10Y UST (RHS) Asia REITs (LHS) = = 10Y UST (RHS)
BRI #oo1% E, Bloomberg, 1 January 2004 to 31 March 2021. Asia REITs represented by the Bloomberg Asia REIT
Index USD. “10Y UST” is the 10 Year US Treasury Yield. LHS shows cumulative return rebased to 100. RHS shows the eaﬁiyﬁﬁa’
US 10 Year Treasury yield. Periods in boxes represent periods of US 10 Year Treasury yields rising more than 100 basis mvestments

points (bps).
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REIT IR 2JEFIZR (%) EiEREREBENR (%)

Hong Kong 5.5  Asiaex Japan

AC World
World

United States

Continental Europe 2.8

United States

United Kingdom

N
o

o
=
N
w
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o
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N
w
N

ERRIR# IR E, Bloomberg, data as of 31 March 2021. LHS Chart - Singapore = FTSE Straits Times REIT Index; Hong Kong =

Hang Seng REIT Index; Australia = S&P ASX 200 A-REIT Index; Japan = TSE REIT Index; US = BB REIT Index; Continental Europe #i&#& >>

= FTSE/EPRA Developed Europe Index; UK = FTSE/EPRA NAREIT UK Index; Global = FTSE/EPRA NAREIT Global IndexRHS CHERESSPIINgS
- World = MSCI World Real Estate Net Total Return USD Index. Europe = MSCI Europe Real Estate Index. AC World = MSCIACWI___  _-

Index. Asia ex Japan = MSCI AC Asia ex Japan Real Estate Index. United States = S&P 500 Real Estate Index. o
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MSCI TR KA & H AR E AL

50x —
37.8
40x
L 2
27.0 28.3 24.2
30x — .
L * P 12.8 18.2 16.5
12.7
20x * ~ 6.3 15.3 13.6
L 2 -~ L 2 L 2 :
. . * .
10x ‘ ‘ ‘
10.7 9-8
ox T T T T T T T T T T T T T
g e EF E8 ®F €8 § £ 8 5 532 £ |2
E § 3§ 3§ = B35 & 3 £ g a3z ¢ \&
S K S s = e > 2 5 w = s =
2 = o5 o 2 ‘w © pud = ic @
2 - < 5 o
a <
<o 10-year average =3 10-year high-low range o Latest, with multiple
above/below
P/B Forward P/E
MSCI AC Asia Pacific ex Japan Real Estate Index 0.87 9.10
|MSCI Europe Real Estate Index 0.95 17.52
|MSCI US Real Estate Index 3.50 43.83
BRIZRE#o1% E, IBES Estimates, Refinitiv Datastream, as at 31 March 2021. Ratios for MSCI indices: Bloomberg, 31 -
— Dpi . — Dri HuxE)y
March 2021. P/E = Price to Earnings; P/B = Price to Book. eastsp?mg’
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HHEREY
easts rmg>
|nvestments

-:*ﬁ

R W



19

REIRES: &k
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1.0 2018 FTH{ERRE (%)
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ERZKIR: World Bank. 2018 numbers. https://www.straitstimes.com/opinion/south-east-asia-is-getting-smart-with-urbanisation eastsﬁ:_¢gét?11ents
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® Global mAsia
ERIZR: Top chart — United Nations, Department of Economic and Social Affairs, Population Division (2017). World Population Prospects: The T
2017 Revision, custom data acquired via website. CAGR = Compound Annual Growth Rate. eastsmmé,
Bottom chart — International Labour Organization, Dec 2016. nvestments
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