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Why REITs and Infrastructure

niunawanio:ansiwanauinu (Yield) 9nwusunsaglus:aun REITs §u1Ju Asset Class
nUN1s918onsIwanduiinuaglus=nuRulaulaIioInguNUaNSINISIIBWandUIINUVOY Asset Class U

Dividend Yield (%) (as of End 2019)
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Why REITs and Infrastructure

uonvnsreldauauaNdryry g TuvruziReonu geauisnsulona
2 nNIsInUlnvadsIAdunsSwelus:e:410 (Capital Appreciation)
Cumulative Price Return (%)
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Why REITs and Infrastructure

REITs JA0JIKUN:zaUN9:adnuIWaNs:919AUIFeN 100991 Correlation vod REITs Nudunswegduaglus:numn

n'lsziumsa\]r]uTu REITs avlu Portfolio i Portfolio Dwamaulnusonduidey (Risk-Adjusted Return) AGVU

SG REITs

TH REITs
Global
Infrastructure

Global Equity
TH Equity

QXD ASSETPLUS

REITs U Correlation funatnnuaglus:aumn

Correlation Matrix*

1.00

0.15 1.00 0.07
0.31 0.07 1.00
0.31 0.06 0.75
0.32 0.19 0.30

wanisadudiuluonniolaidudvdudgundwanisaiidudiuiusunan

Global
REITs Global Equity | TH Equity
Infrastructure
0.15 0.31 0.31 0.32

0.06 0.19
0.75 0.3
1.00 0.34
0.34 1.00

Source: Bloomberg 1 Jan 15— 31 Dec 19, *All Proxy is Total Return Index

N1sns:91unN1sadnulu REITs n1a: Infrastructure

rinlA Portfolio TWanauINUZIN3UUAIIASINAINGT
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Return (%)
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25%MSCI World + 25%SET Index
+ 25%SETPREIT + 12.5%SG REIT
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REITs & Infrastructure Outlook

1oy INaunsweds:iNnN REITs in2WaUWUSIIUU Inverted Correlation nudnsiwanaulinuwusuns Inolut 2020 dmsiwanaulinu
wusumsnolangaunualtinne:Avags:nAuni duuauunisadnulunsweduus:inn REITs

10Y TH Yield curve projected 10Y US Yield curve projected
Index to remain flat or decrease until end 2020 Yield (%) Index to remain flat until end 2020 Yield (%)
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N ASSET PLUS Source: Bloomberg 1 Jan 15-31 Dec 19, *All Proxy is Total Return Index ( )
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REITs & Infrastructure Outlook

[udndmsrwamauinuwusunsunisuSundanadvoy TH REITs Un9:dwanisAnuuiuniunAngnaiidainsununatniu

TuvruzNURGNsUSUIWUTUVEIdnsWUsURS TH REITs filuaneuinunindideuiuwanauinuannnisadnulunainiu

Vear Interest Rate Total Returns 10-Year TH Govt Bond Yield (%)
Trend SETPREIT Index SET Index Beginning Ending
2010 - 23.05% 47.05% 4.184 3.726 -0.46
| 2011 - 6.70% 3.46% 3.726 3.287 -0.44 I
2012 + 41.39% 40.43% 3.287 3.51 0.22
2013 + -2.48% -3.79% 3.51 3.897 0.39
2014 - 6.33% 26.69% 3.897 3.305 -0.59
| 2015 - 12.41% -16.55% 3.305 2.493 -0.81 I
2016 + 16.99% 23.90% 2.493 2.649 0.16
2017 - 10.13% 17.31% 2.649 2.324 -0.33
2018 + 12.75% -8.09% 2.324 2.483 0.16
| 2019 - 22.54% 4.26% 2.483 1.473 -1.01 I

wanisAbuuluaAnilmduavdudguivwanisAtiuduluouinm
&f) ﬁSSETPLUS Source: Bloomberg 1 Jan 10 — 31 Dec 19, *All Proxy is Total Return Index
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Thailand REITs Outlook

wamaulinuvNNisavnulu REITs Ingoglus:aununaule
Yield gap S:nowwamduinuvad REITs Ine 11a: wanduinuvadwusunsSgualnegunonAioge

TH REITs Yield vs. Bond Yield TH REITs Yield Spread (%)
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3.00 \i LU
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0.00 2.00
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—TH REITs Yield(%) 10Y TH Bond Yield(%) —Spread (TH REITs Yield - 10Y TH Government Bond Yield)

( /\ ) ﬁgng,PLUS Source: Bloomberg as of 30 December 2019 9




Thailand REITs Outlook

yanndunSweiwuvuagsaitiov Inglud 2019 UnaunusanSwadaunnunyan 121,000 auuin
guidudeduwanaunain REITs $00IWUENIWAGDINS:918AUIASVOIAUNSWEIa:IWIdnswanaulinugdgiainu

yaRINSweEu . Market Capitalization of PFPO/REIT/IFF Sector

=
Ranu

Unit : Billion Baht

AIMRT Increase capital 4,300 fuINuasiAdinas AGIEUA AaIHoUISU
1,000
gAN1oU amnssnl, [Asinns 72 nasnensmn nounao
AIMCG IPO 2,800 o
na: Insunnswasln 3lu aunsanns B Property Funds REITs \FE
IsulwWawaunuiasonmeg 800
SUPEREIF IPO 8,500
VSPP 19 Tasunns
DREIT Increase capital 2,400 Isunsunansnt anwd 600
CRYSTAL Increase capital 7,300 Community Mall 10 Tnsun1s
4 IAsINTSIBUNSA £1991YIBIWS:S 2
CPNREIT Increase capital 33,100 . ) . 400
91A1syUAI09SITd nazind:Tud N1010as
BOFFICE Increase capital 3,300 91n1sdoudiinuiuiSys n1o1oasion Tuina uwun
1anlnsAuuNAUYa , nssuanslulonfonnay, 5
DIF Increase capital 15,800 . 00
nsswansiu FOC
JASIF | ol 38.000 Tanfounnav (Optical Fiber Cables) . . . I
ncrease capita y o = . —
91uouluinu 700,000 Aas Alaiuns 000 - I
™ < Yo} [(e} N~ [0} (o)) o — [aV} [ep} < (o] © N~ [co} (o)}
_ . o o o o o o o — — - — - — — — — —
FTREIT Increase capital 3,300 nssuansiuonAsAdaduAn R & & R 8 8  § & 8 8 8 & 8 KRR

N ﬁSSETPLUS Source: Companies, DBS Bank as of 4 April 2018. Source: SET, DBSVTH 10



Sector Outlook - TH REITs

INDUSTRIAL OFFICE
WU Bottom out cycle 1189 AoUFIINISIEIWUNDIAISEINIUIRUTNG
nisiaulavey EEC, FDI 1a: e-Commerce WuRTKIg1lu CBD* 911
AOUSOUIISIVOY Trade War Nandnsay 2022 91n1sdinviuinsm A Tu CBD 2:4umnanm
gNA298IU WURUWUNEINSU e-Commerce, Iunduinsm B Non-CBD 11z Insa A TuWunan
yaus d11Su EEC, WHART l1a: HREIT BTS 13U BOFFICE, GVREIT n1a: SPRIME
Overweight ' Neutral
IL HOSPITALITY

b i nasusinanigluds:inAeglus:=audaunany anawnNISINIVUgINAnU Revpar
nsiAulnved e-Commerce 12:A2Uf11981V04 UnnediNgoIuUNgaNaUL
InAlulad naudnrouingalkiionduife
AEINISSUWAaNs:NU2IN Supply RIWLTU Isansunoglu prime location N Revpar
Iiu Community and Lifestyle Mall, Freehold 15U IVIINSY 15U LHHOTEL

Neutral CPNREIT, TLGF, BKER lia: AIMCG Underweight

O ASETPLLS

*CBD: Central Business District

Source: Asset Plus Fund Management as of 30 December 2019
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Industrial Outlook

° MsVuInGouU EEC la:avnsaunisaniliyaninisasnulnemnsdoinsausim (FDI) a: gannisvosuansus:losu
lun1savnudnSuywananditniiuntu=NssuNIsSauiasuNiIsadnu (Bol) dnusliuiwugvuagunoltiol
°  MIUAIANISNINUIT Demand Tun1siEwunivhgmnainnssue:uuniiy 3,000 Is

Thailand’s FDI has seen positive momentum BOI applications have also gained momentum

Thailand FDI, Share to Global BOI Application, Land Sales (rai)
US$bn FDI, percent Billion Baht
18 1.20% 2500 12000
16 5 9 10000
12 o S 0.80% 8000
10 = 1500
8 0 G 0.60% 6000

2R 1000 \
6 \"o’ = 0.40% 4000
4 - r
; S 0.20% 500 I I I I ' I i 1. P
0 0.00% 0 i . l l I u I . . l 0
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2019F 2019F 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018
Thailand FDI  —e=—%Share to Global Average I BOI Application Land Sales

N ﬁS,SETPLUS Source: UNCTAD, BOT, Company data, KGI Research 13



Industrial Outlook

*  WaNS:NUIMNAIASIUNISANS:HIWIUNUEKSTIJudedeaduauulriinisdtegiuniswanuidguds:inAlunduanidauuiniu
e [ngiawnegwauds:inAlnenuvelnidsounarsniu 13U NianavhaglunkuAugnavauniinia Insyasuwugiung
soufvlnsyasnaniBnidoranisadnu (Corporate Income Tax 20% Tax Holiday up to 15 years)

40%
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30%

Philippines

Source : CEIC , Trading Economics,
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25%
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KGI Research
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25%
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Industrial Outlook

d
-

MIUANU=STUURSHUINSINISNS=AUNS:IATUNU FDI IngtidanunelunnguusSenne=g1agiun1swandonainus:inAdu nudduniiu

ANU=NSSUNISEVIASUNISaINU (Bol) AMANISIUDN 0:0u§@n5uva§u§n§dszfuzju’Tumsaunuéms‘u@wémmnﬁd 5,000 USUN

AANISNUIUIRSNISAINAD9:808
duigSulinm Demand TunstEWuniwewsuun
gnannnssuegvseitiouludn 2-3 Uiunth

AsounaulliWeaslassnTs EEC inadu
nsigusoutivlnsun1sdugBneios

ansus:loguinung nsuSudsingrutensaidussiavesuseniusIa vamW'uﬁmsaanuannumW'l:nq'u
I¥u mMsam Corporate Income Tax IWoduoenowa:AonTuNsVa Visa ia: Work Permit IWoRigAtnaINueNINIKA Fu 1a: Tindu
(Tax Privilege) (Foreign Business Act Amendment) (Special Investment Zone)

Source : Bangkok Post Newspaper, SCBS investment Research



Industrial Outlook

$19a:IBUALIMSNSIWOAIASUNISAINUINNIASY
WorupIdARUaINUNFANBIA (Foreign Direct Investment)

Detail of Thailand Plus incentive package

1. Additional Bol privileges :

* A reduction of corporate income tax by 50% for five years for investment project worth > Bt 1 bn by 2021.

* Applications must be submitted by the end of 2020.

2. Establishment of an investment steering and cooperation committee chaired by the prime minister to tackle problems and obstacles to investment
The Bol is empowered to approve waivers of corporate income tax on all sizes of investment to non-Bol-promoted businesses for investors seeking swift relocation

3. Operators that employ high skilled personnel in science , technology and advance engineering are allowed to claim their payment as an expense todeduct from taxable income during 2019-2020 at 150%
Additional deduction from business investment or training expense in advance technology from corporate income tax during 2019-2020 of 250% (up from 200%)

4. Amendment of the Foreign Business Act and accelerated information linkage between the Bol and related state units to facilitate visa and work permit procedures for investors.

5. Development of specific industrial areas to accommodate foreign expatriates, such as from South Korea, China and Taiwan

6. Revival of Thai-EU Free Trade Agreement talks and talks on joining the Comprehensive and Progressive Agreement for Trans-Pacific-Partnership (CCPTPP).
More funds to be help Thai business hit by trade liberalization

7. Additional deduction for business investment in automation systems from corporate income tax during 2019-2020 of 200% (up from 150%)

N Fun SETPLUS Source : Bangkok Post Newspaper, SCBS investment Research
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Industrial Outlook

M20E1IUSBNNAININ:=I18FUNIAzVE8FIUNISWANUNGIUS:INATNE

MEEE 7.

Alibaba.com

=" Microsoft

CASIO 2 KYOCERD

nnnnnnnnnn Source : SCBS investment Research 17



Industrial Outlook

NISVEEMAINVOIUSENAIBIAVUIRTIKDY [nglaw1:naussna E-Commerce lla: Logistic

N11A Supply 1a: Occupancy Rate vou Warehouse nauuiaulnlnm

Warehouse auisninulnlnniugovnuiuul

‘000 Sgm Warehouse
4,000
lr
3,000 | l
.|||| ’F
2,000 'lII
\
1000“‘|||||| |
0
O OO ITITTTOLOLOLL OO O ONMMNMNDMNIDMNODODOWOWOSD
cNeNeoNecNecNeNecNeNeoRoNoNcNeNecNecNeRoNoNeoNeNeNe N Ne]
ANt r~TAN O ~AN O ~TAN O ~TAN O~ AN
Il Total Space (Sgm) Leased Space (Sgm) Occupancy

N ﬁFS,SETNPLUS Source : CBRE (Thailand), BOT, DBSVTH
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Office Outlook

* aniwnainlngsoudwmuIN1sia Ineid Demand IWUVuagWmaItiodluano:n Supply dnasimulnndnm

adwalhdmsINISIBIWUNRUSUADGIN 92% gungauunuiin 2006

*  SNSIANBAWUVUIOAY 3.1% sioUdmSuditinuiu Insa A CBD na: 4.5% dansudntinigau nsm A Non-CBD
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Office Outlook

e S99 2019-2022 2:T01AS3NIIUNTA 40 K aunuanmsaunuiulrulunsuinw Tus=noned 2562 - 2565
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w ﬁ%ﬁlﬂ‘us Source: CBRE, SCBS



'@ ]

ASSET PLUS

Fund Managemen

Office Outlook

foogo1n1sdrtunvulnuninavuiud 2019 na=nnrave:zinavulusuinm

= =
WERERE S
M
SRR
W s
= o
[ |- -4
o = R
| ) % O
u e i L)L)
i e k| :
L = | | :
|
i S NERE
17 e =
W = e B
‘.: 15 =
d ERERERES
-4 - 4
BERERE |
EREREE -1
i "
. SEEERES
e 3 | CERENE]
T g ’5
3 4l s
25 di | 54 ! »e
- X! B B L e R
SRR 3 e
= T

22



Thailand — Office Potential

Building NLA (Sgm) Location Zone Grade Building NLA (Sgm) Location Zone Grade
2020 217,300 2021
The Parq (Phase 1) 60,000 Rama IV-Ratchada CBD A Park Origin Phayathai 8,000 Phayathai CBD A
Vanissa Building 25,000 Chidiom CBD A WHA Tower 25,000 Bangna Trad Km 7 Non CBD A
Sansiri Head Office (077) 20,000 Sukhumvit 77 Non CBD B Sixty Six Tower 30,000 Sukhumvit 66 Non CBD B
TRR Office Building 20,000 Narathiwas 28 Non CBD B
M Tower Il Rattanathibet 30,000 Rattanathibet Non CBD B
Tipco Tower 2 15,000 Rama VI Non CBD A -
Summer Lasalle (Phase 1) 10,000 Sukhumvit 105 Non CBD B
Thonburi Panich* 22,000 Charansanitwong 66/1 Non CBD B
-~ , 2022 436,500
Sittipol Head Office* 5,300 Rama Il Road Non CBD B
Major Tower 25,000 Rama IX/Ramkamhaeng Non CBD B 140 Wireless 24,500 Wireless CBD A
Lumpini Tower Vibhavadi 25,000 Vibhavadi Rangsit 3 Non CBD B O-NES Tower 43,000 Sukhumvit 6 CBD A
2021 329 600 Emsphere 20,000 Sukhumvit 22 CBD A
’
Asavaintra Office Building 9,000 Sukhumvit 23 CBD B Oasis Tower 53,000 Vibhavadhi-Rangsit Non CBD A
Rasa Tower 2 45,000 Petchaburi CBD A Platinum Tower 38,000 Ratchaprasong CBD B
140 Wireless 24,500 Wireless Road CBD A One City Centre 57,000 Ploenchit CcBD A
Siam Scope (Block H) 13,000 Siam Square CBD A 02 One Bangkok 99,750 Rama IV CBD A
Platinum Tower 38,000 Ratchaprasong CBD B 03 One Bangkok 101,250 Rama CBD A
UOB Headquarter* - redev 47,600 Sukhumvit 26 CBD A
The Unicorn 22,500 Phayathai CBD A
The Kronos Sathorn 23,000 North Sathorn CBD A
Origin 24 4,000 Sukhumvit 24 CBD B
Park Origin Phayathai 8,000 Phayathai CBD A

w ﬁ??gT@PLUS Source: CBRE -
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Retail Outlook

L 2 |
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Retail Outlook

JSunru Supply N9nnlugod 2015-2018 sounulrdnsinisisawundsunovulnm goufut 2019 TKWIKUIUARMIGUNISUIN
InaInG take-up rate NEUINNIT WuRIEZIAUENTUsUARTINUSItILNSIAUINAB:a0moavaswlonnalunisTuAIIE

‘000 Sgm

I Supply (Sqm) Demand (Sqm) Occupancy (RHS) Retail Market - New Supply (‘000 sqm)
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w ﬁSSETPLUS Source: CBRE, KS



Thailand — Retail Potential

Building NLA (Sqm) Location Segment Building NLA (Sgm) Location Segment
2019 314,571 2020 71,712
The Market Bangkok by PLAT 41,338 Rajdamri Ex closed Mall The Praq 11,000 Rama IV Mixed-Use
Donki Mall 9,366 Ekamai Ex closed Mall The Common Saladaeng n.a. Saladaeng Community Mall
The Hyatt Regency Bangkok 2,100 Sukhumvit 13 On-site retail Smile Square 28,000 New Petchburi Shopping Mall
Baan Kampu 1,800 Asoke Community Mall The Mall Ramkhamhaeng 2 32,712 Ramkhamhaeng Shopping Mall
101 The Third Place 20,000 Sukhumvit 101 Ex closed Mall Vanit Place @ Ari 2,870 Phaholyothing Supporting Retail
Marketplace Dusit 6,540 Dusit Community Mall Marketplace Thonglor 4 15,500 Sukhumvit 55 Community Mall
Cosmo Bazaar 43,266 Muang Thong Ex closed Mall The Unicorn 7,096 Phayathai Supporting Retail
Bambini Villa 2,333 Sukhumvit 26 Community Mall Summer Lasalle 8,000 Lasalle Mixed-Use
People Park 17,000 Sukhumvit 77 Community Mall Terminal 21 Harbour n.a. Rama llI Shopping Mall
Mixt Chatuchak 14,000 Chatuchak Mixed-Use
I’'m China Town 5,000 Charoenkrung Mixed-Use
Nine-Four Nine 2,000 Sukhumvit Supporting Retail
Mega City 8,500 Bangna Trad Shopping Mall
Central Village 40,000 Suvarnabhumi Shopping Mall
Samyam Mitrtown 30,000 Samyan Mixed-Use
Silom Center 9,804 Silom Shopping Mall
Spring Tower 1,266 Ratchathewi Shopping Mall
Sindhorn Village-Walking Street 6,958 Langsuan Shopping Mall
Siam Piwat & Simon Property Group 50,000 Bangna Trad Shopping Mall
w ﬁCS?ETOPLUS Source: CBRE
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Hospitality Outlook — Domestic

e 91udUUNNBaYINgdaISNIRUInOEIMDITDIIINNISAUUAYUVIINIASTIIAzNISINIVUNGIVUVOIE19NISTUU Low-Cost

*  NISANTIWUNISVENYEAUINTUKAN 18U auTugassnunNd auaulunauliiod auulu 1IBeulku a:auiuduniieg

WolAanunsnsavsunisiAulnvosdrusutinnioaiNgonAIng9:gufiv 83 duaulutl 2025 U
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O ASETPLLS

Source: AOT, Department of Tourism, KS
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Hospitality Outlook — Domestic

91UOUKDIWN, ADR, dnS1doUinwn soufiv Supply voyKaswniAulnogsioltio
donAdounuNIsSIWUTUVaIdusutinnavifuoniauwnwauluus:inAlne

Number of room

750000 Hotel Supply in Bangkok

715,712 721,501

100000 7.00%
2 700000 682,824 6.20%
90000
S 650,643 5.00%
@ 650000 . 80000
600000 70000 5.00%
2015 2016 2017 2018
. 60000 4.00%
S 50000
o 0,
New supply (#Rooms) 40000 3.00%
2,353 30000 2.00%
Riverside NN 413 20000
P e 0,
— B3 Supply AiiLTudouiiny 10000 1.00%
Ploenchit/Wireless I 1,032 o6TUAVLSN 74,079 75,728 78,030 81,240 83,515 88,675 92,251
o 0 0.00%
I 1,044
Sukhumvit I, 3,111 2015 2016 2017 2018 2019E 2020E 2021E

0 500 1000 1500 2000 2500 3000 3500 Number of room  ===New supply

N ﬁSISETPLUS Source: Department of tourism, KS

Growth (%)



Hospitality Outlook — Domestic

Supply IWUVUIWaSaJISUNISIAUlRvVoIR1uoUUNNaYINgD

Upcoming projects in 2020 Segment Location Rooms

Best Western Chatuchak Midscale Chatuchak 168

Dusit D2 Chaengwattana Upscale Lak Si 200

Ibis Bangkok IMPACT (Expansion) Budget Lak Si 576
Kimption Bangkok Luxury Langsuan 349

Sindhorn Kempinski Hotel Luxury Langsuan 280

Eastin Grand Hotel Phayathai Upscale Phayathai 394
Pentahotel Bangkok, Ploenchit Midscale Ploenchit 157
Upscale Hotel Sathorn Soi 1 Upscale Sathorn 42

Well Hotel Silom Midscale Silom 259

Solaria Nisitetsu Hotel Upsacle Sukhumvit 280

Target place Hotel and Executive Service Residence Upscale Sukhumvit 239
Admiral Sukhumvit 22 Upscale Sukhumvit 192

Hope Land Sukhumvit Soi 8 (Expansion) Midscale Sukhumvit 220
Holiday Inn Express Bangkok Ratchada Midscale Suttisan 220

Total upcoming projects in 2020 3,576

&f) ﬁSSETP LUS Source: JLL



Hospitality Outlook

Isieg NISANIU N1SIAUINOE1ISONISOVOT Supply lazanIwiAsygNNsauldUaN10:NSINITUNZY RUUINNINIAY
na=Uryrnnnauluiuuaunidnasiidoy duwans:nuidvausnondiuaiuisniunisastusialnvaalsaisuy
"6‘\15\1mua\]d'meiuIsausuﬁumUn:)'lmﬁu\mndtymmehﬁ

RevPar Growth Comparision

10% 8%

5% 5% 5%
5% 3%
° 2% .0% 1% 2% 19 1%
N L T .

0%

-5% n

-6% -6%

Rooms

~10%
_15%
° ~14%

-20%
2016 2017 2018 2019 2020E

H MINT W CENTEL ERW

N ﬁS,SETPLUS Source: company data, Asset Plus Fund Management
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Singapore REITs Outlook

wamaulinu REITs dunlusduagilus:zauntinaule ndidnusltiuiduviay s:au Yield gap aglus:aunindnAliaagiantioy
nIsAnIdandunsSwanavnuundudIAtyrdwanduinun:lnSugy

Singapore REITs Yield vs. Bond Yield SG REITs Dividend Spread (%)
8.00 5.00
7.00 4.50
6.00 4.00
5.00
3.50
4.00
3.00
3.00
2.50
2.00
1.00 2.00
0.00 1.50
Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19
—SG REITs Yield (%) 10Y SG Bond Yield(%) = SG Dividend - SG10Y SG Dividend - US 10Y

N ﬁS,SETP LUS Source: Bloomberg as of 30 December 2019 34



1200

1000

800

FSTREI Index

400

200

600 mvf"/

Singapore REITs Outlook

n1sadnulu REITs Fualusiugod 2H2020 GAoWANMeBIVU

N1savNuUAdVOIAUNISANIaoNaUNSWE IUuadnuaunsweanlnsSuds:losuvinnisidagundadaizulnseasie

Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19

- FSTREI Index USGG10YR Index - USGG2YR Index (RHS)

QXD ASSETPLUS

Source: Bloomberg as of 30 December 2019
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200

300

400

Spread

IFsugNoansgoIusNTuEod 2H2020 TiusltiuvWuaosvu
soufiansmeniewusUnsndIusItiuguuNVU rinlknoy
unaulelunisasnulu REIT iiJaingunu wusuns antiogav

AVUU Upside 2ann1sUsSumovuvadnissroduwa N1s
JSumovauyanwugnu (re-rate) U91NnINdNSINONITY
WusUnsABUTU

nsaunuIvsiodonfunisAnidenaunswanlasuls:Tosu
21nnsidasundaviBalnsuasne (Structural change) By
And1R:lASuUWans:NUFINA na:guldwanouinuiunaulo
Tus:zg:e19
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Tut 2019 AuuudeIdudnUAtyarns
ADUSOURNISVOY S-REITs Tus:Augy
Ineidyaniguiiv SGD 13.5 Billion

nowausniunisiugn
IGARIUAINUAINAWBIATA

QXD ASSETPLUS

Source: JPMorgan

4

Transactions

UN1seAn:zIiaunaInu REITs

Singapore REITs Outlook

nsIWunu Capital yaA1 SGD 3.0 Billion n1a:

IWorinni1sgovaglunain SGX NVau 4 ssnssu dn SGD 4.5 Billion TulAsinsadunisunsweilril

iinRunlnaringnednu REITs
gouwulomalumsawinsn
Nnghstnan 1su EPRA NAREIT
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Singapore REITs Outlook

TuU 2019 RunuuidiaidudnUniyanIN1sAoUSOUNINISVOY S-REITs

[nuIawWN:0818IN1SAOUSIUVEY Capitaland TuuSBN Ascendas Singbridge AidyaAnauiiy SGD 11 Billion

7

QX ASSETPLUS

Companies

CapitaLand
OUE Commercial Trust

Ascott REIT

UOK

City Developments

Frasers Property Limited /

Frasers Centrepoint Trust

ESR

Source: JPMorgan

Acquired

Ascendas
OUE Hospitality Trust

Ascendas Hospitality Trust

Stake in
Marina Centre Holdings

Sincere Group

M&C

IREIT Global

Stake in
PGIM Asia Retail Fund

Sabana REIT

Acquired

from

Merger

Merger

Merger

OUE

Vendor

Take-over

Vendor

Vendors

Vendor

Deal size

($$'m)

11,000
1,300

1,200

675.3

1,360

1,340

77.8
1,300

61

DBS remarks

100% stake in target group
Via a swap for OUE HT = 1.43 OUE Share
Via cash and swap : 1 ASHT = 0.7942 ART + $$0.0543

25% stake in target companies

24% stake in target group ($1,000) /
70% stake in Shanghai Asset ($$247m)

Remaining stake at 685 pence for GBP776.3 m

Stake in REIT ($$77.8m) + 50% stake in Manager ($$18.4m)
66.6% stake in the PGIM Fund

Stake in the REIT + Manager
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Singapore REITs Outlook

ATA Monetary Authority of Singapore (MAS) GnisUSuiagunineuriineouadRiun1sSARULINIAL 45% 10U 50%

O ASSETPLUS

duwalti Upside vou REITs ZualUsuinvu

Yield Enhancement At Various Gearing Levels (%)

8.00%
0.40%
409
6.00% 0.30% —2a0s
|

4.00%
2.00%
0.00%

Current @40% @45% @50%
Source: Bloomberg Finance L.P. , companies , DBS Bank 38



INDUSTRIAL

Overweight

iuollivuinugaman (Trend Bottom Out)
oguriaIliol

Warehouse lla: Business Park 10u
Subsector RJA2W Resilient Nan
Iduadnunau Datacenter

AREIT, MINT, MLT

Neutral

O ASSETPLUS

Lack of supply support RevPAR recovery
31U Event U 2020 awnsnivaaunniouineolia
CDREIT

Source: Asset Plus Fund Management as of 30 December 2019

RETAIL

Overweight

OFFICE

Underweight

Sector Outlook - SG REITs

MANENUNSNSOISU Supply AALATAUTARA
Occupancy rate §9AJAD TFUOUWUNTKIZA
2:1UlVURNIY
RATAIDOSUDLITIVOIWUNTUNISVUANIEN
IUuavnunau Suburban Mall

T

Supply U9nafut 2020 — 2021
ANBILIUYNGIEGAIUIA0 Demand Ingsoudaulio
Demand Gnowideu9nAdWUILUBUVEISSHD
Co-working space

DPU support program, Share buyback

KREIT
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Industrial

° U NAAIUSUNSWeNNSNAUagad1991n STU1adunduINIugonlun1sniiSavvoauryInERAUUIN
* n1sNi Supply IWLVUFIEIIISNRAUIASIUSENNavnulAdnisownwunasidwuniduag1amngo
* Uuavnulussiaus:ziNn Business Park 1tiovanidnudluvimulnlng

Higher supply spike in 2020F is expected Rental reversion trend to remain negative in 2019F
to taper off thereafter and bounce back in 2020
3000 40%
2000 20% i
: i.ii Jl 0% I"_.-I II II I-l-
2013 2014 2015 2016 2017 2018 2019F 2020F 2021F 2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F
W Supply M Demand M Business park M Warehouse Factory

N ﬁﬁ?ﬁﬂ?'—us Source: JTC Corporation, URA, DBS Bank
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Retail

*  Supply Gnmsusugovualut 2019 9nwuniUalk ognulsinu Occupancy rate figuAdFoL
18U Jewel Changi Airport (100%), Funan Mall (98.9%) 1a: Paya Lebar Square (90%)

* Supply U 2020 Usumoanay iduwassionisUSuvuAIIALE

* ou Retail NoguoniiouuNndn sub-urban IGed9NJ99u6iu Consumption

Retail supply peaks in 2019 Retail : Downside pressure easing from 2019
300 98% 5%
Il Net Supply : Shop Space -
o 0%
Net Absorption : Shop Space _I
200 96%
Occupancy (RHS) ’ -5%

-
-10% l

94%

100
I I -15%
[ [ - - I d ' -20%

0 = B 92%
I I 2015 2016 2017 2018 2019F  2020F 2021F
-100 90% B %Change (Property Index) Fringe M % Change (Property Index) Central
(o] (o} N~ [0} (e} o — AN ™ < (o) (o] N~ LL LL LL
o o o o o — — — — — — — — 0 o o
© © © © © O © O © O © O O » ©— «

w ﬁ??ETOPLUS Source: DBS Bank 43
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Hospitality

Supply ThaunsnsessusuoulnhoviRgoRIWUTUIER TneirunousiosnsiAulniundu MICE
(Meetings, Incentives, Conferences and Exhibitions) 21nN1s9A Event 18U F1, y1U Singapore Airshow, Gamescon Asia

BI9=aUNSNEIAAEITIBUINUTAUNGY 370,000 AU AMANISNIZN RevPAR 2:vena@alfin9nn Supply Thunsan

Easing of supply pressures from 2018 Multi-year recovery in RevPAR from 2018
72,000 15%
0.8%
10%
o)
70,000 1.1% 590 10% %
2.5% ° 6% 6% 6%
789 - . 5% 5% . o . .
£ 5 4% 4% 4% 4% . 4% 4%
2 s o 39%8% 3% 3% 3%
S 68,000 0.1% 1,703 5 1% " III II1/ I‘/
B 5> 0% = [ = -
47 > [
66,000 -2% -2%
-5%
-5% -5%
64,000 -10%
2017 2018 2019F 2020F 2021F 2015 2016 2017 2018 2019F 2020F 2021F
B Hotel rooms Expected net additions M Visitor Arrivals B Visitor Days Il Room Supply RevPAR

w ﬁnSISETPLUS Source: URA, DBS Bank
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Office

iJ Office Oversupply TuU 2016 N1lKsIAIAIBIUSURDanaY uanmnﬁmsmlﬁus,sﬁo Co-Working Space

[
| p— —

gyAvNnAYANNIViunisaswnlsiBawnrusgauwalrnisasnululasanisiruaguluonAnandniau

Office vacancies to improve but still elevated in the near term Office Reversion
0 28%
5000 I Net Supply : Downtown Core (LHS) 50% 30%
23%
. 21%
4000 I Net Demand : Downtown Core (LHS) 40% 0 ()
Private Sector Downtown Core vacancy (RHS) T 20%
3000 30% %
§ 0% 9%
o (O] 0
2000 L I 20% d,)> A% 4%
- | L | I < 2% 1%
(0]
T
- (o]
-1000 -10%
-2000 -20% 20% -16%
o Al < (o} [e0} o AN < (o] [o0] L L
§ § § § § 5 & & & & § § 2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F
[V} [aV}

N ﬁ??ETﬂPLUS Source: URA, Singstat, CEIC, DBS Bank
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Global Infrastructure Outlook

Spread WanoUINUS:H3 Global Infrastructure 1a: WusUns USUAoIWUEWVUTUEoInLIuu

Global Infrastructure Yield vs. Bond Yield Global Infrastructure Yield Spread (%)
5.00 3.00
4.00 2.50 +2SD
3.00 2.00
Avg

2.00 1.50
1.00 1.00 -2SD
0.00 0.50

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

— Global Infrastructure Yield(%) 10Y US Bond Yield (%) Spread (S&P Global Infrastructure Index Dividend Yield - 10Y US Bond Yield)

w ﬁ??FT,PLUS Source: Bloomberg 1 Jan 15-31 Dec 19
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Us:urrunasdadounnsasnuvednavnu ASP-PROPIN

0-75%*
aunumsylu TH REITs, TH
Infrastructure 1a: SG REITs

auNUASIS1YMD

0-25%*
NOYNUANUS:INA

TH REITs Global Infras

TH Infras = SG REITs

dndounsavnu 0 - 75%* dndounsavnu 0 - 25%*

adnulunaunu Lazard Global Listed
adnumsylu Thai REITs, Thai Infrastructure Equity Fund Aaunuluiu
Infrastructure lla: Singapore REITs Global Infrastructure NtiauNsAnasslng

Wisvosrylugmannssy

wASS TPLUS

e, *Audl SnsrdoudunanoanunsnUsuIlasuls Tnsvuegiiuano:nisadnu ru veu:du ia:/méo AAaBWioveIgFANIsnadnu

naJnuAusus:inA  LAZARD
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QXD ASSETPLUS

Investment Process

ns:uouN1savnunidus:uu asnoululalknuUNalnu

(Idea Generation)

¢ Fundamental Analysis & Valuation

JUIUUNUOANESWESSA
ﬁ’meu[onsjmsaonu ¢ Conviction in Strategic Innovation
! * Quantitative Analysis

A

nqs{;’nwas’mnqsa‘]r!u * Asset Allocation
@ . _ ® Diversification
(Portfolio Construction) * Liquidity

nastnluavnuosy
(Implementation)

ARMIUWaNISANTWU
(Performance Monitoring)

. (Performance Evaluation
u & Risk Management)
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ASSET PLUS

Fund Managemern

Investment Process

ns:uouN1savnunidus:uu asnoululalknuUNalnu

ARNSOUNS:lIdnan

na=nusltiugsiiontinaule M|

ARNIUNS:IIAWNANSSUTKLY
13:zUSNNSSULINUBDINANC)
otjnaonioan IoAUNT nadnuius:neu
sshenUAnanWwIuNISiuN

NAINUSSNRIAUC

nasunlUainuesy *
Execution

ofsoido nosnuinsiAulnAlanIAu
aunsnasns:aNuannna:agaaue
FreRuduwalus:AuRIKUNzaU
vefiselde shAduidruNeIiundTs:AU
Juwane:16 i1a: Gnisilasunladia=ns:nu
slondauIsniunisreduwa

JIns:HFneNw DA\’ED\
vevsunisiaule |

3IASI:KFANYNIW IUDIUU

TunisiaulnnazvodnnNacY

Acquisition pipeline

M
(20  Asset enhancement initiative
(8)  Rental reversion

(

4) Capital management

Vv =

AnIFenkuno=ainu V=
1 1 AI

Grading neynuRAnIZonuFoe Tuina

mstiAzIuu ArndstivAneniwliugnu
i [neld Z score uudaduinand
Yield / DPU Growth / Valuation /

Momentum

AANSOUNaINUATNEsA9
Tuns=nanAnNsevL

Anidennaununtinaule GiusltuiAuln

na:rivgshvnlAsuUs:TesuoNns:ianisn
aulvlnennnsevnluinanisinssne

JIAs1:HnavNU

agvazIvun &

3IAs:AnauNuURARIdoNUeEAIBUR
nnJedeinand
Fundamental Analysis/Valuation /
Business Analysis / Market Analysis /

Financial Analysis / Quantitative Analysis

53



Investment Theme

]

OFFICE RETAIL INDUSTRIAL

Logistic Hub

Prime Location with Community Mall
Datacenter
Competitive Advantage Suburban Area .
Business Park

O ASETPLLS

HOSPITALITY

High Occupancy and
Diversified Customer
Mixed
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Retail Theme
Suburb Community Mall with High Durability of Consumption

“ Tumo=NiFisygNgaullonaAuNIsUSInA agnlsiniunisadnulu Lifestyle Community Mall
guyUIbaY (Suburb) BosaSNS:IaRNUaANEaNaUD Uaaﬂﬁuoﬂnnqu|§1’Uu§sﬁv Online ”

wruunisAugnisAUaniunsuinwe la: Usuguna dnasinulniduagnauin
aﬁ [nuiaw1:zogadiugnusuliod (Suburb) (GuINnaNIAUEUNUITU) ﬁﬁémsmm@wgandwﬁuﬁﬁuq

SnsNMSIEIWUN (Occupancy Rate)
100%

95%
90%

85%

----- Downtown -----Midtown e Suburb

80%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

wASSETPLUS Source: CBRE, BKER
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Retail Theme
Suburb Community Mall with High Durability of Consumption

“ Tumo=NiFisygNgaullonaAuNIsUSInA agnlsiniunisadnulu Lifestyle Community Mall
gausUIidov (Suburban) ¥o8dsuns:Iauannaylauo UaamﬁUOﬁnHOﬂU|é’uu§sﬁo Online ”

i AnanvokdasswaufAoSuANWEUIa:FuAWUIHos
BalfiSuwans:nuaNNIsIAUIAVedssi9 Online
ogIsinU Lifestyle Community Mall
Imsns:0emovoussiivunlounouideenssiie Online

Community Mall Ififavuionausunisivasundaswnmanssu
VouWuSINANADINISAUE:=AINIIAzAEOVADIA:USUIUINY
duna:usnisusionuinadnunsSennuUINYU

Total Supply of Retail Space

Lifestyle Center* Shopping Mall*

Online
At-Risk:
45%

| Mall

Vacant: 7% Vacant: 6%

Q’j ASSET PLUS Source: CBRE, BKER 56



N

.

-

Net Operational Area
Sq Ft (Million)
80
60
40
77*

20
0

2017

w ﬁnSISETP I-US Source: MLT, Technavio

5G

Industrial Theme
Cloud Service and 5G : The Age of A.l. and Boundless Connectivity

N “AOWABINISVOUS:UU Cloud Service lla: NMSWAIUNS:UUSOISU 5G IJudedudniry
L o

NwanaunaussnaniNgovodnu Data Center TAIRUINogmdItDIUDUNAR”

US Data Center Demand - Supply Trend Utilization Rate (%)
90%
87% ’
85%
%
0 83% g 85%
82% 82%

80%

75%

70%

2018 2019F 2020F 2021F 2022F 2023F
Supply Il Demand Utilization (RHS)
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Industrial Theme

Cloud Service and 5G : The Age of A.l. and Boundless Connectivity

5msqnf]3|ﬁul‘m|oé’ﬂﬁ' 1 7% UaA6 a"lﬂﬁlIVT;U ETx]ﬁUﬂO"] man Datacenter [nSundUTgUGIInuAIANISNIoNTUBOIU
; . 2018 — 2023 9:TomsnnsiAulniadasn 17% sod Ineiledy

$ 284 44 bn aJuaquﬁ'é’hﬁtymnn'lsM?isuuUauva\unﬂIuIaﬁna:
ADUFIDINISVOUS:UU Cloud Service BuUoNaIN9:

aMNSOWAIUNS:UUMTUADTUADINISVOIGNANED
' ' gvaunsndovnunisrugidevayalndnnogy

AWABINMsIWUIRLTUNsaTayana:nsidiuBawArlise
3 4 % Vous:uU 5G duwalAus=naunisnauwmuis:uulasyasy
Wug1u Data Center NiGog IWUN1sTEs:uu Cloud Service &

vounisiaulnu191n NORTH AMERICA
Edge Computing

,PLUS Source: MLT, Technavio




'WHART 4

Aoe8NSIEISNAINGI9=aINU* : TH REIT

o

doanlusnunsiindenanis dmsNIsiEIRUIn InSuds:Tosuannisiaulnvoy gigmanidunaugiiusnis

IWoIWy DPU la:nSuigonslng WHA E-Commerce l1a: Logistic Center Logistics (3PL) la: nau FMCG

(WHART g | WHA Premium Growth Freehold & Leasehold REIT

@ WHART (REIT)

Zone 1 : Bangna-Trad Area (61%)

WHA Distribution Center Project Ladkrabang
WHA Mega Logistics Center Ladkrabang

WHA Mega Lottcs Corter Km0 } ] Ayudhya-Saraburi, and Samut Sakhon which are the strategic location with easy access to

WHA Mega Logistics Center Project Km.23

WHART is the largest logistic warehouse REIT in Thailand, they are located in Bangna-Trad, EEC,

WHA Mega Logistics Center Chonlaharnpichit Km.3 (Ph.1) | . . .
WHA Mega Logistics Center Chonlahamnpichit km.4 £ e, el upcountry gateway, and in close proximity to demand and production centers.
WHA Mega Logistics Center Chonlaharnpichit Km.5 orit=ec= 2sacosszocag \
DKSH Consumer, DKSH 3M i x‘ :
5&(5: :;;HATWL . Samut Sakorn Area ,,.;";’Jﬂiimm i - — d ~ o oo . o

1 2 t t [ i ) H 1

Project Kin.23 (Buliding A8 | : e ; mmavn'mn'lsmuné'mty NHOHUS'IUTHIU % N1snhonu
i 94,8) Poewm & : : g v 1 1
Zone 2 : Eastern Economic Area (13%) et L, o f L N R
(Chonburi-Rayong) [ 3 Lt @ Mega Logistics Center

WHA Mega Logistics Center Panthong o ., Phartho Market cap 37,099 mn THB
K0 e Social Security Office 17.36%

Omada Aerospace Factory
Triumph

Ducati Dividend yield 4.80%

Zone 3 : Ayutthaya-Saraburi Area (25%)

Loemchabang

seorort | Omada Acrospace Factory Leasehold/freehold 70%/30% WHA 15.00%

Projects in Eastern Economic Area

: ‘ Vg 3Y annualized total return 27.00% _
Government Pension
Zone 4 : Samut Sakhon Area (1%) X * 5.73%
WHA Mega Logistics Center Rama 2 Km.35 (Ph.1) R P/NAV 1.67 Fund

N ASSETPLUS .55 ns1ashnAg9:anuinaoaunsnUsuIlasuls IngVuagiiuanio:nisadnu ru veu:Uu laz/réo AaeWtavedrdnnisnednu

Fund Management



USA
13.3%
Asia*
13.7%

W19

nannratuus:ine

Japan
18.8%

Europe
22.1%

*Excluded Thai and Japan

Occupancy Rate Before and After WHA Undertaking

100.0%

95.0%

90.0%

85.0%

1Q2015
2Q2015
3Q2015
4Q2015
1Q2016
2Q2016
3Q2016
4Q2016
1Q2017
2Q2017
3Q2017
4Q2017
1Q2018
2Q2018

- (QOccupancy Rate Before WHA Undertaking

Occupancy Rate After WHA Undertaking
XD ASSETPLUS

3Q2018

Naussno

4Q2018

WIk19INnaINnangy

1Q2019

Home Supplies,

AYe8INSIEISNAINGI9=aINU* : TH REIT

10.2%

2Q2019

Manufacturer,
10.9%

Fast-Moving
Consumer
Goods, 32.2%

3Q2019

‘WHART 44

E-Commerce,
0.9%

Digital Business,
1.2%

WUNIRIZMUInIY

Third-Party
Logistics,

Ready-Built

39.70% SN

to-Suit

Js:=inn

44.6%

60.30%

Jeveaduayulunisavnu

NISIWLVUVOIAIUGeINISIZT

i B *  §sN9 E-Commerce IAUINdE19SIMISINIA:

AUONS=9189aun .

o INNIINSY
(Logistic Warehouse)

- . *  Imsiarnilonianisnin Acquisition ognaon
QAIVIAUAIWEIISHIUNTS . . .
oo o *  TuaunAn WHA Tilwun1siinAounanNsAue

IVagoNaN1s (Acquisition) e e
NS:919AUAIBNNINIANAUMISWIUAS

*  JNSNSIEPIAIANSAU 90%+ TUT 2020

*  AdWIFLVanad (Gearing Ratio Insouusuan
9N 29% g 25%)

*  AUNUNISU (Cost of fund) USuanav 91n

4.44% TuU 2014 10U 2.9%

Jeduativayudue

*Auli ms1ansinAgn9=adnuiunanoaunsnusulasuls IneVuagiiuanio:nisadnu ru veu:Uu laz/réo AaeWtavedrdnnisnadnu



Aoe8NSIEISNAINGI9=aINU* : TH REIT

JaunswenRUANEnIWaNN3" 37 IKY adnuluaundwegnmnoaulang lifestyle Nanrane douvevaunswenoguoniijoy nadnuinsIngwanauiinulus:AUE
Aduidruienisiindenanisiusunan anAIFLIVaINISONNAINUAJUSSNvodUlau DoUavAndianesniweindedewun Ia=dunswenasnuuonsINISIsINY
MMIAIUDUWOUMUIASYTND lafgsnwluwuwou

Bualuang K.E. Retail Leasehold REIT

The Crysal R e KE. Group Assets BKER will focus on investments in various types of leasehold properties, i.e. community

malls, shopping centres, neighbourhood malls and specialty malls.

Future Acquisitions

L~ — J B A - ] -l -
mmavnwnﬂsmuné'mty lg, QP]US’IUTH[U % msnanu
Market cap 8,465 mn THB . L .
usun IUnYyanNaweJuI 91Nn 15.52%
Dividend yield 7.29%
Leasehold/freehold 28 Years drunviuds=nuduay 12.97%
)V i Rmk kh ; 3Y annualized total return -%
ik g (‘x::snam RGas Il Sammakorn Place Rangsit ‘Sammakorn Place Ratchapruek The Scene Town in Town
s > = T USBN INYSARAKUMNS 911R 4.46%
P/NAV 1.00

Ml MS1E1sSNAIRG:aNUAINa90aIsnUSUIVaBUTR InsVuaguan19:n1sadnu U veu:uu lla:/n$o nagwuavedygdnnisnadnu

ij ASSET PLUS Source: CBRE Report 2019
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AYe8INSIEISNAINGI9=aINU* : TH REIT

snsMsilunduundweinogueniledlinouBiuwouAINdIde F— T
R R e : . & Wyduudauulunisainu
IReunuNaudU Itesenidiatiosnwiunauanén Ineidundususu : -

Tuwunidunan MEauNsSwelunaumnano JdnsgNauiauola: *  Lifestyle Center ia: Community malls Dgidndunau
SruAndoulrnnyds:=aunisniguiazussnandsingu

Tuwuwou nilunno:=iAsugnalany:aomn? Usneléionn

nsUdeeiganiiund Tuduwou o o .
Occupancy rate JeaUunnanesuladiinuadunuinuiniulu Lifestyle

IVaINSy Nidnusliunsignivwuwou nuiunno:

vounauanAn
100% v

*  Fundwenaneirvsvagiuriniana ( Prime Location ) rin

95% N L THilonmausuvuAigldluounnn Inglus:o:du Glonna
gunsweifAnenaw

. VuAgIaTg 0-3% TuwWuRuNay
90% Tunsiaulnlam

*  JFunSwegnidfneniwannan 37 kg niduidarnunenis

- ngenanisiusunAnvadnaly Sponsor

*  { Gearing ratio (Leverage) ﬁag:'[us:ﬁuﬁﬂlv_\'lﬂd 23% M

80% o TRgvinowaunsnluvenenisiindodunswetinunisa
Jeduaduayudun _ , L ,

®*  9mMSINSIy1 (Occupancy rate) wanasmwua:aeﬂu

75% . — . ' s
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 INFUNZINUNIT 90% DY WEAUTIAUD

=—=Downtown ===N\idtown Suburb

Ml MS1E1sSNAIRG:aNUAINa90aIsnUSUIVaBUTR InsVuaguan19:n1sadnu U veu:uu lla:/n$o nagwuavedygdnnisnadnu
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AoeEMSI1ESNAIMII9:-auNuU* : SGREIT  NetLinkTrust

—_—

gduwanunaulona:o

s1agNelA TAUSN1sgnATNY Uwugaunagun1siiu
Downside Risk N1

NNSAUAUVOY RAB WIFI/4G/5G ANTIINSy

UszinnanAvoy NETLINK TRUST NETLINK TRUST

NLT owns the only fibre network with nationwide residential coverage in Singapore.
NLT designs, builds, owns and operates the passive fibre network infrastructure
(comprising ducts, manholes, fibre cables and Central Offices) of the Next Gen NBN.

AolIaVNNISRUNEATY whoruselnn % NI1shionu

Residential Non-Residential NBAP & Segment
o Market cap 3,468 mn SGD
= Migration of cable = Partnership with » Denser network — adding Temasek 25.41%
end-users to fibre Requesting Licensees capacity, flexibility and L. .
= Residential homes = Serving Enterprises and resilience Dividend yield 5.70%
not on fibre Government Agencies = New product offerings
= New households with a focus on SMEs = Prepare to support 5G Leasehold/freehold Freehold UBS 5.60%
infrastructure
3Y annualized total return 11.90%
Lazard 4.88%
P/NAV 1.24

Ml MS1E1sSNAIRG:aNUAINa90aIsnUSUIVaBUTR InsVuaguan19:n1sadnu U veu:uu lla:/n$o nagwuavedygdnnisnadnu

N ASSET PLUS Source: Presentation Slides - DBS Vickers Pulse Of Asia Conference as of Jan 07, 2020
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High Visibility of Revenue under RAB Framework
snelsivod Netlink Us:uunisAAURSAIRUIINNSTUNA
WIUDSAMUDNUIIUU Regulatory Asset Base (RAB) Framework

Framework for RAB Based Pricing Model Methodology for RAB based pricing model

Base year of the RAB is 2012

'o- o
— Assets purchased up to 2012 lued at 2012
Cost Base - pﬁiss purchased up to are valued al

for RAB

\ I — Assets purchased after 2012 are valued at actual
cost

- Nominal pre-tax WACC of 7.0% for the current review
period

— Derived using the capital asset pricing model

EAC = _ :
~ Regulated - Nominal Pre-tax WACC =
FeTDA Cost of equity x % + Cost of debt x gearing

- Based on Annuity Method of Depreciation
= Useful life of assets.
— Ducts and manholes: 35 years
— Fibre and related infrastructure: 25 years

Regulatory Opex

= NLT is allowed to recover a portion of its operating
expenditure spent as part of the RAB

O ASSETPLUS

Fund Management

AoeEMSI1ESNAIMII9:-auNuU* : SGREIT  NetLinkTrust

Residential S$13.8
Monthly
. Non-Residential S$55
Recurring Charge
Non-Building Address Points (NBAP)  S$73.8
How Does EAC Work for 1 Year’s Outflow on Capex
300 Assuming Opening RAB of S$1Bn, WACC of 7.0% and Asset Useful Life of 10 Years 1,000
_ 800
s
% 200 600 =
%) %)
Q10 70 65 60 54 48 = 00 g
L o
-B-N-N-N-N-0- ”
A K :
1 2 3 4 5 6 7 8 9 10 Years
I Return of Capital (Depreciation Component)
Incremental Capex Leads to incremental Equivalent annual cost (EAC)
300 Assuming Opening RAB of S$1Bn, capex of S$300MM in Year 1 and capex of S$200MM in Year 2
E 200 28 28 28 28 28 28 28 28
8 43 43 43 43 43 43 43 43 43
-pHEEEEEEEE
0
1 2 3 4 5 6 7 8 9 10

Years

M EAC from Opening RAB (S$1Bn) EAC from Additional Capex in Year 1 (S$300MM)

EAC from Additional Capex in Year 2 (S$200MM)

Ml MS1E1SNAING:aINUAINAa0&aIsnUSUIVABUTR TngVuaguan19:n1sadnu fu veuzuu lla=/1n$o nagwlovedginnisnadnu
Source: Presentation Slides - DBS Vickers Pulse Of Asia Conference as of Jan 07, 2020
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THE TRUST GROUP'S
NETWORK CONNECTS THE 1 RESIDENTIAL HOMES 1 I NON-RESIDENTIAL PREMISES o NBAP LOCATIONS -]
CENTRAL OFFICES TO:
HDB/ Non-
High Rise Residential
Residential Premises
Apartment Te——
N — i — Weather Sensor
NLT Landed = Street Lamp Billboard/
Central Office Residential e N7 Signage

-

SIUTITT

Main Distribution
Frame (MDF) Room

Fibre Connections nusltuinulnsmaitioy 1dovensguradvalusiuloungaduauulrnngnsoiSounns Fibre Connections

Non-Building Address Points And

Residential Non-Residential Segment connections1
(Unit '000)

1,383 1411 46.2 46.5

(Unit '000) H NBAP Connections B Segment Connections

1,328

1,587 1,505 1,569

1,192

Q1FY20 Q2FY20
Q1FY20 Q2FY20 Q1FY20 Q2FY20

N? ASSET PLUS 1Segment connections comprise , inter alia , Central Office fibre connections and Central Office to MDF room fibre connections provided to Requesting Licensees

Fund Management Source: Presentation Slides - DBS Vickers Pulse Of Asia Conference as of Jan 07, 2020 *Mid As1@siinng19:adnuaunanoaunsaUsuilaeuls Insvuegnuanio:nisadnu ru veusUu ia:/néo naeWiavedgdnnisneanu 65



- 4, 4 FRASERS
mOOEJ"NmS’Ia’lsnﬂ'lﬂO’l‘\'):a\lr]u* : SG REIT '—;7/CENTREPOINT

TRUST

1]

DPU Un1siaulm [nSuds:lgsuannisiauln Suburban Mall JAWEANEU ONSINTSIBIWUN
13 Unmarionu Tu HDB Town : Woodland & Punggol  llaznun1ufAadni0:1ASygNauINngn (Occupancy Rate) oglus:Augy

Bt

FRASERS CENTREPOINT TRUST

FCT is a Singapore-centric, suburban-focused retail REIT, with Investment property
portfolio comprises 7 retail properties located in the suburban regions in Singapore.

i
1

Woodlands B [ ] .‘ Yishun
Causeway Point NorthpointCity

Y \ :amf‘:':z‘;:?t o ’ - _ - vou  w ' - W
= ‘ E,,u'"ggol MolIavVNWNISNUNdArYy (g,nan‘usw'[nry % N1snionu
Yewleepomt bl
H Hougang f——————— E{Pastﬂis Market cap 3,007 mn SGD
Hougang Mall B ‘ White Sands | TCC 3646%
- - 4 Tampines
Singapore © meler L H.. Dividend yield 4.24%
E L ] Changi City Point
i o _ ‘Bedokpoi Leasehold/freehold Freehold Schroders 5.23%
Legend oueenstnwrg -
T e MRTLINGS Ancrorpoet.__ [ o 3Y annualized total return 18.29%
MRT stations Yeang Bahtu Mars
®  Malls owned by FCT Vanguard 2.22%
A Malls owned by PGIM ARF P/NAV 1.10
w ASSET PLUS *Auli ns1anshnINgN9=adnuAINaNaUIsnUSUIUASUTR InsVuetiuanio:n1sadnu ru veu:Gu Ila:/nio AasWtoveuRdnnIsnadnu

el Source: FCT, CBRE Singapore Real Estate Market Update, 3Q 2019



- 5, 4 FRASERS
mOOEJ'I\]ﬂS’la’lsnﬂ'IﬂO"W=a\lr]u* : SG REIT ';7/CENTREPO|NT

TRUST

“SHSINSIBIWUNVOIFUNSWENIETHNISUSHASVOY FRASERS (1duiing)

Jedeaduayulunnsasnu

UdmMs1guna1ANI0ae (1I5udinn) ogwsniaulusog 1-2 Unwuun”
*  nsadnulud 2019 K FCTAoVULN
nsIAUTARGINSIAD i0utjunfusinu Suburban Retail REIT

FCT's portfolio occupancy versus suburban retail mall average occupancy (CBRE) . i
oq'[nn'!una'mmsugﬁo ° aunsweilu v North point city south wing

e ECT" rtfoli === Suburban Retail Sector A CBRE = - =4 (PSR- i — —
100.0% > Pororo oretaney uburban Retail Sector Average (CBRE) Ny:aoMdad svagluwunninsiAuIRNIAsughvNa:
snr:fﬂfn\%._wn9"\6_:i 96.4% g 0o %687 96.5% Js=snsluveuznidauniu (Supply) N9n
9% 94__{M
95.0% 4.5% G 0oy S 0%

*  IvaWuny¥uIbau (Suburban) UAXWEAKEU

||a:numur;io5g<7nsmsugﬁmda\10'mms

90.0% ) R ||a:Uan"Sﬁh|l-JU\nu -y v i o —_—
8od% — e _ usInAluwuRIdulEINIWONSANSIEIM
NdAngusioanIo:IASLENY

/. ArUMWVeJAUNSWERGA

(Food & Beverage) lla:advouivnidu
85.0%

I
I
87.2% 87.1% :
1
I

.

-
1
1
I
1
1
|

F 9

Qccupancy affected by AEI at
Morthpoint City North Wing

- v —_ —
80.0% — : : : : : : : : : : : : : : : : : — REIT nluumsa\lnu'[u ° FCT uuwuno:vmumsauqu’[u REIT
Mar ‘ Jun ‘ Sep | Dec | Mar ‘ Jun ‘ Sep ‘ Dec Mar| Jun | Sep ‘ Dec | Mar ‘ Jun | Sep | Dec | Mar ‘ Jun ‘ Sep X " . ¥ . L .
015 2016 2017 2018 2019 wuhnguidevaunlus Tuwunsuiidovaualusnidnuoltiu
(Suburban Focused REIT) NISIAUIANADY
Source: FCT, CBRE Singapore Real Estate Market Update, 3Q 2019
w ASSET PLUS *Auli ns1anshnINgN9=adnuAINaNaUIsnUSUIUASUTR InsVuetiuanio:n1sadnu ru veu:Gu Ila:/nio AasWtoveuRdnnIsnadnu
Fund Management Source: FCT, CBRE Singapore Real Estate Market Update, 3Q 2019 67



mapletree

industrial

AYe8NSIEISNAINGIR=aINU* : SG REIT

&D

adnulu Data Center

O 0O

Industrial Sector GuoItiuWugINAU

aan_u'[uﬁuns?waiﬁ' High-Spec UNvu dsnelavnnisianouAdiaziuguwou

%aiu Trend IKJoUNAR IWU Upside 9anMsiWuyaAvedndweau  10avengigndoulkiny 1I0uusEnndaniu=n1siiuiuny Vuunlus:zg:119nln

| BUSINESS PARK BUILDINGS

High specification industrial buildings with

' higher office content for tenants in technology
- and knowledge-intensive sectors. Usually
fitted with air-conditioned lift lobbies and
common areas.

Facilities used primarily for the storage and
processing of data. These include core-and-shell
to fully-fitted facilities, which include building
fit-outs as well as mechanical and electrical

High-rise multi-tenanted buildings in specially
designated “Business Park zones™. Serve as
regional headquarters for MNCs as well as
spaces for R&D and knowledge-intensive
enterprises.

STACK-UP/RAMP-UP
BUILDINGS

Stacked-up factory space with vehicular
access to upper floors. Multi-tenanted space
suitable for manufacturing and assembly

properties.

ﬁmavmamsﬁuh'é'\ﬁry

MapleTree Industrial Trust

MIT focuses on (i) industrial real estate assets in Singapore, excluding properties primarily used for

logistics purposes and (ii) data centers worldwide beyond Singapore. Diversified portfolio of 101

wiieAuselnny

% n1siioRu

by iy actvites: Market cap 5,667 mn SGD
Temasek 27.05%
T—
Dividend yield 4.82%
\ FLATTED FACTORIES LIGHT INDUSTRIAL
. High-rise multi-tenanted industrial buildings BNILEGS Leasehold/freehold Freehold Schroders 5.27%
L With basic cpmmor1 .f.acililies used for light Multi-storey developments usually )
manufacturing activities. occupied by an anchor tenant for light
f: i tivities. .
=§ el polvie 3Y annualized total return 18.29%
Dimensional Fund 2.30%
P/NAV 1.66
N7 ASSET PLUS *Auli ns1anshnINgN9=adnuAINaNaUIsnUSUIUASUTR InsVuetiuanio:n1sadnu ru veu:Gu Ila:/nio AasWtoveuRdnnIsnadnu 68
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Portfolio Breakdown

Stack-up/Ramp-up B Light Industrial
Buildings 8.2% Buildings 1.4%

Business Park
Buildings 10.1%

Data Centers 31.5%
AUM

S$5.8 bn

P o US&Canada24.3%
¢ Singapore 7.2%

B Flatted Factories

27.4% . -
B Hi-Tech Buildings
52.9%
N?’ ASSET PLUS *Auli ns1anshnINgN9=adnuAINaNaUIsnUSUIUASUTR InsVuetiuanio:n1sadnu ru veu:Gu Ila:/nio AasWtoveuRdnnIsnadnu
Fund Management

AD0EINSIENSAAASI=AINU* : SG REIT mapleiree

industrial

* wasmnisadnuidnisavnulu Hi-Tech Building
1dudndoudnaAry fiv 31.5% rinlkIwu Upside
nnsusuTuveIsIAEUNSweluounAn

* Udndounisavnulu Data Center 31.5%
nouSuSUNsaInuURRsIUNS:ialan

*  dndounisasnuuenus:INARIKUA 24.3%
BudndounanumidunsiUasnulu Data Centers
1Junsns:91nsainuluBIwun

Country Breakdown

Singapore 75.7%

United States and Canada 24.3%
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AD0EINSIENSAAASI=AINU* : SG REIT mapleiree

industrial

Key Tenants (combined 51.7% of GRI')  Occupancy WALE? Fixed Rental Escalations Land Tenure*
3 of the top 10 largest tech  100.0% 9.1 years 22% p.a. for about 94.1%

companies in the US2 92.2% of leases Freehold UQ%TUEIGUHL!UTUH'\S&\]I’]U

21744 Sir Timothy ® Uﬂ']Sﬁ\]l’]UTUﬁun‘S_ijﬁUF]ﬂ]ﬂ'\Wﬁ na:inSuds:losu
Drive (ACC10) _ , . e
Toronto, v TR0 21745 Si Tmotny nnsns:iaudnnssulan 1u lusunisigwun
Ontario Drive (ACCS) .
Boston, . - - _ g S e ® _ .
® VA, ‘[';‘é?:‘; ]cnuum Place OnusltiunisiFaulnf IwavRnINUVola 91N Data Center , Clloud Services
- 2 ° & F nawsin Kinh_
Destver, Northern Virginia Fuogvsesr:g 35;:;” Portfolio UUﬂJIll‘JTUﬂ"IO: ﬂ']Sl.‘JISUﬂqsa\]r]UU'\a\]r]UTuaur]S‘YVUn ngh Spec
c;m:du :n.-:.m: — ® 575 Rversce IFASUgA9s:a0s0 UINVUTATD Upside AUNSIWUVUVOIYaAT
Georgla Parkway — - . .
=1 9 10 11 Boston @ 115 Second Avenue aunsweluounnm (Capital Appreciation)
Arizona Dallas . 17201 Waterview
Texas Parkway
. . Nl.l'lh . 8534 Concord Center
anta, Denver Drive
g L — Golorade @ 11900 East Core * Uou9INdnsnNs:918N1sadNu I1a:in1sns:97¢
@ 21110 Rgetop AOWIFBNlULIZINII 2,200 S18 MIKIONSINNSIEIN
Vigina o O meade Gike Usnelfiomnnasiga Uiafiusniwiiazogluincurigutiv 90%
1 By proforma GRI based on MIT-MIPL JV's 100% interest in the Powered Shell Portfolio and 80% interest in the Tumkey @ ;Zﬁ?;ﬁ?d“ 5 Nokes ﬁlljuﬂ\llla:llj[ﬁuuou s UHﬂ'\U:JUﬂ']SIT]UﬁII\GI\]IIﬂS'\] lnoi Leverage Ratio
Portfolio (the “MRODQT_Por.lfolio“] as at 1 Apr 2020. E—— 2055 Eact .
% g:::g g: mi'fétbfﬂﬁﬁf'éﬁﬁ ca;: lsljehm?ggonlzgf Portfolio as at 1 Apr 2020. Arizona Technology Circie W8V 29.2%
Based on land area of MRODCT Portfolio. .
; Purchase Consideration of MIT-MIPL JV's 80% stake in the Tumkey Portfolio. e @ 6800 Milcreek
23 &  Purchase Consideration of the Powered Shell Portfolio.
N? ASSET PLUS "Ml n$1EsAING9:auNuAINa1aWsNUSUIUEsUT Tngluagiuanio:nnsadnu ru veu=Uu laz/rée nauWloveIgdnnisnadnu 20



novgwauNsSweannavnulasnu LAZARD
GIObaI InfraStrUCtu re Lazard Global Listed Infrastructure Equity Fund

T P . Estimated Consensus i
AJDEYWUSENIANIUYUNNDINU WARSIUFIIAUSNISVoIUSEN Estimated EPS D|v!dend EBITI?A
ainu PE 2020 Growth Hold yield Margin

naulAsyaswwugiuRidunuu

& - _ . [ , _
Aslanti a"" Atlanta om1a usen loanu fossNANeAU NUU NISVUE la: duuiu 11.44 2.88% 9 (45%) 10 (50%) 1 (5%) 4.27% 62.30%
vINCI IQ' VINCI WsaiAa noas na: IRusnasnIsInUNWIa:vUEd 15.36 9.54% 11(44%) 10 (40%) 4 (16%) 2.72% 16.38%

Ferrovial aidu noas na: IKusnasnIsInuNWIa:vUEd 47.65 39.70% 18 (66%) 7 (26%) 2 (8%) 2.65% -

naulassasuwugauniusnlw

= NS (o Southern ansyd RusNsAItiunisvudutinusnlw 17.23 10.70% 12 (48%) 11 (44%) 2 (8%) 1.82% 46.30%

CSX Corportation ansge USBn loamu fiossNvNeonusnlw Ia: 94uMSUNSWE 16.55 4.20% 7 (28%) 17 (68%) 1 (4%) 1.30% 52.90%

CORPORATION

' ational Gri Sunnu rinssfAiTnannKarefifuovosiuwawnu W na: oiwag . .66% b 6 b .08% 15%
nationalgrid National Grid nssh AINgovoInuWaWU TWW Bolwa 15.28 5.66% 14 (70%) 5 (25%) 1 (5%) 5.08% 30.15%
i,mi@ Snam 5nna THUSNIsMsIfU ddeaitasssusai na: tiuseiway 14.24 1.54% 9 (39%) 11 (47%) 3 (13%) 4.75% 79.74%

f m Terna ama TAUSNIswanIazIRIUNgIWWA 15.75 2.43% 5 (22%) 13 (59%) 4 (18%) 3.96% 72.42%
,United Uni = v e e ¥ o o o o o o
Utilities nited Utilities auNnu RUsSNswanIa:andkLnguUs:Un 20.87 -18.62% 6 (40%) 4 (26%) 5 (33%) 4.32% 58.78%

A - P v . , _
SES SES ASES iDuidvena:ikusSMsToyatinumaIfioy 20.73 12.50% 9 (53%) 7 (42%) 1 (6%) 6.31% 8.42%

your satellite compary

N ASSET PLUS Source: Lazard Global Listed Infrastructure Presentation Sep 2019, Bloomberg Analyst Consensus as of Dec 2019 71
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Lazard Global Listed Infrastructure Fund
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LAZARD Lazard Asset Management

= D

NORTH AMERICA -Iml I I u
Boston L
Montreal EUROPE
New York Amsterdam
Palo Alto Brussels
San Francisco Dublin
Toronto Frankfurt
Geneva
Hamburg
London
Hong Kong Madrid
Milan
Melbourne T
Zurich
Seoul
Singapore
Sydney
Tokyo Dubai

MIDDLE EAST

ASIA PACIFIC
Sl C
R

1848 850+ 340+ 16 $207.7

Lazard Founded Employees! Investment Personnel Countries Billion AUM!

< /\; ’ ASSET PLUS 1 As of 30 September 2019. Includes those of Lazard Asset Management LLC (New York) and its affiliates, but do not include those of Lazard Fréres Gestion (Paris) or other asset management businesses of Lazard Ltd.

Fund Management



LAZARD Lazard Global Listed Infrastructure

Lazard was one of the first managers to launch a diversified global listed infrastructure strategy

Strategy Objective Seek long-term, defensive, low-volatility returns that exceed inflation by investing in a range of global companies that are

considered to be “preferred infrastructure”

Performance Objective ® Inflation +5% p.a. over rolling 5-year periods (Long-term risk/reward profile between equities and fixed income)

* Shorter term performance reference: Global Listed Infrastructure Index’

“Preferred Infrastructure”

Value, benchmark unaware

Passive hedge to investor’s currency
01 September 2006

1. The Global Listed Infrastructure Index (USD Hedged) from inception to 31 March 2015, is the UBS Global 50/50 Infrastructure and Utilities Net Index (USD Hedged); from 1 April 2015 to 30 June 2018, the FTSE Developed Core Infrastructure 50/50
100% Hedged to USD Net Tax Index; and thereafter, the MSCI World Core Infrastructure 100% Hedged to USD Index.

Qf) ASSETP LUS 2. As of 30 September 2019. AUM is indicative of total assets in the Global Listed Infrastructure — CAD Hedge, Global Listed Infrastructure - GBP Hedge, Global Listed Infrastructure — USD Hedge, Global Listed Infrastructure Unhedged, Global Listed
Infrastructure — AUD Hedge, Global Listed Infrastructure — EUR Hedge and Global Listed Infrastructure - JPY Hedge
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LAZARD Global Listed Infrastructure Team

- A

John Mulquiney Warryn Robertson Bertrand Cliquet Matthew Landy Anthony Rohrlach Edward Keating
PM/Analyst, Sydney PM/Analyst, Sydney PM/Analyst, London PM/Analyst, New York Analyst, Sydney Client Portfolio Manager
18 Stocks 16 Stocks 16 Stocks 18 Stocks 21 Stocks New York
Joined 2005 Joined 2001 Joined 2004 Joined 2005 Joined 2007 Joined 2001
Currency Hedging Global Research Resources

Team based in New York: ° New York ® Seoul * Tokyo

® Yvette Klevan: PM/Analyst, Fixed Income ° Frankfurt ® Dubai * Sydney

® Jared Daniels: PM/Analyst/Trader, Fixed Income ° London

Marketing & Client Service Global Trading Legal/Compliance

Professionals based in:
London, New York, Chicago, San Francisco, Sydney New York London

Singapore, Sydney, Toronto, Montreal, Tokyo, *  Pre-trade compliance
Hong Kong and Frankfurt

* International compliance skills

Melissa Kourkoumelis
Product Manager, Sydney

* Established compliance program

Requirements — Global portfolio management skills; Global Equity management skills; Infrastructure stock analysis skills; Disciplined investment process
Investment Team Experience — Over 80 combined years of investment experience; Over 60 years of infrastructure-specific analysis and investing

: fj ASSET PLUS Stocks covered as of 30 September 2019

Fund Management Team membership is current as of the date of this document.
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LAZARD Investment Philosophy

Not All Infrastructure is Created Equal

We believe a strict adherence to our Preferred Infrastructure investment philosophy is critical to delivering on the attractive characteristics of infrastructure.

Regulated Utility (e.g. Southern Company)
v Monopoly-like assets

v Regulated return

v Explicit/implicit inflation pass through

Stable, consistent pattern of return

Toll Roads
Airports
Broadcast towers
OECD countries

AN NI NI

Non-Preferred

Merchant Electricity Generator (e.g. E.ON; Exelon)
x  Competitive markets
x  Commodity price volatility

x  High fixed cost structure

=  Volatile, uncertain pattern of return

x  Construction companies, road services
x  Airlines, baggage handling
x  Telecommunication service companies

x  Emerging/Developing countries

( /\; ’ ASSET pLUS The securities identified are not necessarily held by Lazard and should not be considered a recommendation or solicitation to purchase or sell these securities.
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LAZARD Investment Criteria

“Preferred Infrastructure” is a subset of the infrastructure market that we believe has higher revenue certainty, profitability and lower volatility.
Not all infrastructure assets will deliver these investment characteristics. To identify the ones

which we call “Preferred Infrastructure” we focus on the following factors:

Infrastructure assets can have attractive investment characteristics, including:

Long-life assets Lower risk of capital loss

Inflation-linked returns Low correlations (portfolio diversifier)

What parameters to focus on...

¢ Stable demand
'R Certaint ® Monopoly-like characteristics
a) Revenue Certainty
® Price regulated and inflation-linked

® Longterm

® High operating margins
b) Profitability ® Sustainable leverage

® Appropriate cost structure

c) Longevity ¢ Developed economy and legal system

N; ASSETP LUS Information and opinions are subject to change.

77



LAZARD Investment Process

Stage 1 Stage 2 Stage 3

Stage 4

Fundamental
Portfolio

Construction

Qualitative Risk

Initial Filtering

Analysis and

Ranking

Value Ranking

¢  Stock identification ®  Qualitative risk ®  Stock appraisal ®  Portfolio rules
®  Primary filtering review ®  Currency impact ® Trading skills

® ESG analysis

Number of stocks ~400 150 89 25-50

Lazard’s investment process is neither sequential nor static, but ongoing.

Note: The number of stocks in each stage may vary with time and the evolution of the infrastructure sector and the investment process.

( /\) ’ AS?ET pLUS Lazard's investment process is presented here in sequential steps for illustrative purposes only. In practice, the process is not sequential and will, as needed, weigh certain criteria over
und Management

others.
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LAZARD Portfolio by Country and Sector

Broken Down by Company Domicile
Portfolio by Country Portfolio by Sector

Cash & Net

Hedging, 6.6% _ Australia, 4.3% Cash & Net Hedging, Airports,

Canada, 1.0% 6.6% 2.7%

Communications

Water Utilities, Infrastructure, 5.6%
o 8.0%
10.5% Germany, 2.7%
United States, Diversified Utilitie?
20.2% Hong Kong, 20.9%
3.9% Toll Roads, 21.3%
United
Kingdom,
21.7%
Spain, 4.8% Electricity Utilities,
Portugal 0.9% Gas Utilities, 7.5% 7.4%
Portfolio Summary: Global Asset Diversification (Toll Roads)
® 25 Companies 11 Infrastructure Sectors ®* 125 +toll road concessions
¢ 20+ Countries 390+ Assets ® 18,000+ km of toll roads
® 15 countries

As of 31 December 2019
The allocations mentioned are based upon a portfolio that represents the proposed investment for a fully discretionary account. Allocations are subject to change.

N; ASSET PLUS Portfolio summary is based on underlying company assets 79

Fund Management .
This information is for illustrative purposes only and is supplemental to the “GIPS® Composite Information.”



LAZARD Top 10 Holdings

Company Country Sector % Equity

National Grid United Kingdom Diversifies Utilities 8.8
Norfolk Southern United States Railroads 8.2
Atlantia Italy Toll Roads 7.3

Snam Italy Gas Utilities 5.1

Terna Italy Electricity Utilities 5.0

United Utilities Group United Kingdom Diversified Utilities 4.9
VINCI France Toll Roads 4.9

Union Pacific United States Railroads 4.9
Severn Trent United Kingdom Water Utilities 4.8
Ferrovial Spain Toll Roads 4.8

As of 31 December 2019

The allocations and specific securities mentioned are based upon a portfolio that represents the proposed investment for a fully discretionary account excluding cash. Allocations and security selection are subject to change. The securities

mentioned are not necessarily held by Lazard for all client portfolios, and their mention should not be considered a recommendation or solicitation to purchase or sell these securities. It should not be assumed that any investment in these

securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable or equal to the investment performance of securities referenced herein. There is no assurance that any securities
w ASSET PLUS referenced herein are currently held in the portfolio or that securities sold have not been repurchased. The securities mentioned may not represent the entire portfolio.

Fund Management

This information is for illustrative purposes only and is supplemental to the “GIPS® Standards Composite Information.



LAZARD Key Statistics

3.1
2.3 .
Lazard Global Listed MSCI World Core
MSCI World Index
Infrastructure Infrastructure Index
Dividend Yield (%) Earnings Yield (%) 5.5 4.2 5.1
14.0 . .
12.8 12.8 Dividend Yield (%) 3.7 3.1 2.3
. EV:EBITDA Multiple (x) 12.8 14.0 12.8
EV: EBITDA Multiple () EBITDA Margin (%) 39.7 28.8 18.0
EBITDA Interest Cover (x) 5.6 5.2 9.8
28.8
18.0

Price/Book (x) 24 2.6 2.6
EBITDA Margin (%) FCF Yield (%) 4.6 1.2 4.3
M Lazard Global Listed Infrastructure Debt to EV (%) 41.2 35.2 18.3

MSCI World Core Infrastructure Index
MSCI World Index Turnover' (%) 30.2 N/A N/A

&f) ASSET pLUS As of 31 December 2019. 'Lesser of purchase or sales; annual turnover for the 12 months to 30 September 2019 Lazard estimates based on historical financial accounts of companies held in the Lazard Global Listed Infrastructure
Fund Management strategy. All estimates are based on current information and are subject to change. This information is for illustrative purposes only and is supplemental to the “GIPS® Composite Information.” Source: Lazard, Factset, MSCI



LAZARD

ASSET MANAGEMENT

Five Years to 31 December 2019

Key Statistics

Lazard Global Listed Infrastructure

MSCI World Index (Local)

Upside Capture

QXD ASSETPLUS

MSCI World Index

Volatility

(Standard Deviation)

8.91 0.47

11.01 -

Lazard Global Listed

Infrastructure 72 %

24%
Lazard Global Listed

Infrastructure

MSCI World Index

Downside Capture

As of 31 December 2019 All data in USD. Please refer to the attached disclosures for a description of this composite. The performance quoted represents past performance. Past performance may not be indicative of future results. This

information is for illustrative purposes only and is supplemental to the “GIPS® Standards Composite Information.” Source: Lazard, MSCI
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LAZARD Fund Performance

Performance Since Inception 04/07/2012

Fund Objective To achieve over the long-term total

200%

appreciation.

150%
Benchmark MSCI World Core Infrastructure

100%
Fund Managers Bertrand Cliquet + Team
50%
Fund Launch Date 27/02/2012
0% w
Share Class Launch Date 04/07/2012
-50%

returns comprising income and capital

Jul-12 Jul-13 Jul-14 Jul-15 Jul-16 Jul-17 Jul-18 Jul-19 GEP 1.317.49 m (as of 09/04/2020)

—| azard Global Listed Infrastructure Equity Fund MSCI World Core Infrastructure Index
Periods ended 31 January 2020 12 Months ended 31 December 2019
Since
Annualized Return* in EUR % p.a. 2018 2017 2016
Inception
Lazard Global Listed Infrastructure Equity Fund 3.5 5.3 3.5 19.4 13.9 11.2 13.5 22.2 -3.7 211 10.2
MSCI World Core Infrastructure 3.2 6.0 3.2 21.5 13.9 9.5 11.3 27.1 -1.1 14.0 11.8

Past performance is not a reliable indicator of future results.

Source: Bloomberg, Morningstar, NAV to NAV basis, Net Income Reinvested, Net of Fees. Past performance is not a reliable indicator of future results. *Performance data for periods less than 1 year is illustrated on a cumulative growth

&f’) ASSET pLUS basis. UK investors may be liable to taxation on the income from the fund, depending upon their personal circumstances. The effect of taxation would have been to reduce the returns stated. As at 30 June 2018 the benchmark was

Fund Management changed from the FTSE Developed Core Infrastructure 50/50 Index to the MSCI World Core Infrastructure Index. Prior to 1 April 2015, the benchmark was the UBS Global 50/50 Infrastructure and Utilities Index.

2015
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ASP-PROPIN Past Performance
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5.00%
0.00%
-5.00%
-10.00%
-15.00%
-20.00%
-25.00%
-30.00%

-35.00%
Feb-20

Mar-20 Apr-20 May-20 Jun-20

31hou 6 Inou

(UYBoUIDaN) (uBouIa7)

WaRaUINUNDINUSIU(%) - 10.62% - - -
WANOUINUABTEIN(%)* - 10.99% - . i, i} _
ADUWIUWOUVAIWANISANTUNU (%) - 16.59% - - - - -
AOULIULOUABTEIR (%)* - 20.36% - - - - -

QXD ASSETPLUS

wanisatuduluannildidudvdudutivwanisanidusiuluounan

*Benchmark: 50% GsULARBUINUSILVOINOINUSIUOAIMISLNSWEIaNadnSasiion1sainuluadinSUNSWE + 25% fst FTSE Strait Times REIT [naUsusioudnsmaniudeu iefusruwansuinuifuanaiduuin cu SURRMUSNILARBUINU +
25% i S&P Global Infrastructure Net Total Return IngUsugiosdnsianiuasu eAuanuwaneuinuiduanaiuuan ru SuRFAUdULAanaUINU

9% piol) snidunstiifinesnudnmalty 1 U 9=10uwansAiGuauRiAavL9Sy
Source : Asset Plus Fund Management , Bloomberg as of 30 Jun 2020

ASP-PROPIN-A Past Performance as of 30/06/2020

AIATA

Aunounu™
(12/02/2563)

-13.53%
-16.68%
28.01%
30.96%
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' s1ea:iveaANadNu ASP-PROPIN

'@ ]

"
golAsuns

o1glasums
Us:innnaunu

nsiusdnrUosaInu

ulsurgnisainu

ASSET PLUS

Fund Management

nounuitn lREBNWa odurmsunsweiia:lnsiasawugiu IWAngioa
Asset Plus Property and Infrastructure Flexible Fund (ASP-PROPIN)

luirunanglnsinis
NaJINUsSINWaU lla:iJunadnusouklogadnuus:INn Fund of Funds

1,000 &1UU1n (green shoe 15%)

navnuinsiuvkuoganuidu 2 sta Tenn
1. yURd:=auyan (ogio: ASP-PROPIN-A) mLJ'ra"]hS‘UrﬁaonuFim"oums§uwamauunumna’ouvi'm'mn']saur]u (Capital gain)
na:a:auwads:lostiannisainu (Total return)
2 5UASUBOAUSHIUTRA Foto : ASP-PROPIN-R) IHU1: mhsuwaununmaamssuwamauunumnmsvwnunuouaunuequum

nounuv:adnulundellddunannswensenswaauninuovonunauonairnssuodumsuniweina:/miolnsiasawugiu Inenenue:adnulurtissainuvainednusoundlu
Iaz/éosnaUs:inA ogtios 2 nounu Inge:aunulunesnulnnainuntivingiodsluseuluny@luiiusesa: 79 veuyaAnswgauansvednadnu dudndounisasnulunsias
KliowadnUVURENUAAEWTRVoIRann1snaunu [neid net exposure TuntisvanulngiadslusoutnyBlutioundnSosa: 80 vouyarAnweauansvednanusoL NIt naunu
:Uhiullasnulunanniwerdonsweau ausolUd

1. NOINUSOUNLIDIAINUVOINSINUSIUDAIMSUNSWE lla:/rEonSasiionisasnuluodurisunswe (REITs) 1az/rn$enednusoulnsuasnwugiu

2. Aiow CIS llaz/méonounudiiiow (ETF) la:/norLiogvednaunu private equity Altiuadnuluntiosadnuvednanusouedinisundweiia:/méonsasiionisainulu

odunIsuUNSwe (REITs) la: /h§ane\1nusoufns\1a§'1\1v‘\7umu rSaltiuadnuluAuna: /h§am3'1a'13ﬁ'|ﬁuoﬁauﬁussﬁoaﬁdw@un§waih§ofns\1a§'1\1v‘\7umu 1a:/nSons1a1svol
nounusoUdISUNSWenSonsnansvaunadnusoulAsasuWugIu soutiunsiansdulnRTansTumslfuBunsiansiunanonsenduvaInsansainano
uanvmuno\lnumoaunuhsa"Ié'[uatyry'wovwaoohu'l (Derivatives) WoIWuUs:ANSNWNMSaINU (Efficient Portfolio Management) ia: 9191118snNssUNSIAEY
nannswuhsas‘snssumsziofmuuatyry'wwnu (Reverse Repo) Inaidulunuranincurinditingiuaruznssuns n.a.n. fikun
USENIANSVaavouANnsIUAuUIUadUs:INNIa:anuou: Wlﬁuvaonaunusoquau'mm|'fJunoonusoqu|mas' (Feeder Fund) héanaunusouﬁaonulmamsolﬁ nsSod1snnauu

1Juidunaunusouruogainu (Fund of Funds) Inolunnls: mummmawvo\lmsaunu (risk spectrum) IWIVU Nal Th|LJumumaawuvvouwvmmsneunu na:10ulUiwo

Js:losuguanveuuwiionuovainu oliy USBNIANSD: sItuNIsINIEionuosasnuasvrtinltiosndn 30 suneunissnitiunisivdsunlas Tngus:naAtauiSulssRvesusEn
ANTS

Source: Asset Plus Fund Management 12 Feb 2020
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' s1ea:iveaANaJINu ASP-PROPIN

navnuv:avnunvluna:Ads:inAguluninundndounisasnulustads:ina dnsuludounisasnulusnuds:ina usenannastulounene:nnisdosnu

msUa\lﬁunmulléu\l
Ndnsuaniasu

ADUIFYIATUDASNANIUABURUASIAIIUSINA MMUAUIKUN=aUdInSuano:nisnilunkazveu: iVuagnunagwuaveauginnisnadnu lneginnis
NoINUY:WYstUINTRFeNINgovod IKU UaduniAsugn NIsiU N1sAay 1I0UsiU IWoAANISURANNanRsIianiuagu

1.A0UIFBIIINNSAINUNDINUSIUOFIMSUNSWEIa:/mEonSasiWonisainuluodumsunswe (REITs) la=/rSenadnusoulasiasawugiu 2. Liquidity
nmméa\ma\ln,u risk 3.Business risk 4.Market Risk 5.Country and Political Risk 6.Credit risk 7.Leverage risk 8.Repatriation Risk
9.Exchange Rate Risk

SuriimsEoriiovadnu nndurinmsBevievesnasnu @ AuisioaniUarianas - 15.30 u.
yaAushlumsso ASalisn 5,000 uN ASIARIU 5,000 UIN
= 3 -

ST S REE I RGN TR nnSurinnssevieveunadnu @ auisioanUariinns - 15.30 u.
VO G40 Turinkun (la-Tudnnsirunsennlindaiusn)

RO CHCEn T n\a I TR nelu 5 SurinnnstuiisiduAnuanu NAV la=sna1suseAuntouadnu

ANBSSUItIBURISENITUINGAINU (% VaIyarnLiosaInu) s:AUAJWIABIVEINOVNU

TUiNu 2.00% (gomiiuanu < 100 d1UUIN IAUISY

A1sssultisunsvig® _ . c i a
0.50%* , gomiguavnu > 100 aauun EJﬂIOUIUISEJﬂIﬂU**)
J — - J -_ 1 — B 1t [~
AsssuItivun1sSuBorAu®@ Tifiu 2.00% (Ja9Uu TuSenifu) a- 5U 8
3 —-— -t [-d J - -’ :
AISSSUIUgUNISENINUYINNSINU (% voagamnswuauqnt?) ﬂO’]UI U‘]s ﬂU
Asssultivunisinnis® TuINu 2.00% mod (IU9SY 1.07%)
Arsssultisuganawaus:Tosd®  Tuinu 0.08% siol (1iu9Sy 0.0321%)
Arsssultsuulen:Igeu@ Tuifiu 1.00% moal *S:HONAUR 13 — 28 N.W. 2563 dnSuzoniiuanuliosndn 100 &Uun v:AItUNTSBENITUAMSSSUItEUMINA0TUSNS 0.50% MINWUS:8:19a1A9nNa0 2:AIGUNISSenIfUTUSRST 0.75%
' “AaNsdun 13 n.w. 2563 1I0UAUTU drSuganiiuasnuamais 100 &ruuinvuld W:lasusnidunisiSenifuAlsssuItiouuNEd
F SET PLUS 0 surinnsevnevednainu HUNefy SurinsUnAveduSENHANNSWEIANISNaINU pEIsN WAE 1R, USBNIAnIsnaunusinUs:InARTUaINU, la:Us:InARIRBoTouiunisanu (1),
N Fund Management Source: Asset Plus Fund Management 12 Feb 2020 ‘z’msssu|UUuh§amTz?v'wr;i'1\1q|'fJua‘mSﬂr‘isoumGLvJam|vTiu nigsshivlaw: nSonn@aulalurinuaviReonu (Gni) 88
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Biographies — Global Listed Infrastructure Management Team

John Mulquiney, CFA
Portfolio Manager/Analyst
Lazard Asset Management Pacific Co. (Sydney)

John Mulquiney is a Portfolio Manager/Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. He has been working in the investment field since 1997. Prior to joining Lazard in August 2005, John
worked at Tyndall Australia where he covered stocks in various sectors including financials, consumer discretionary, health care and materials. John was also in the Asset and Infrastructure Group at Macquarie Bank,
where he undertook transactions and developed valuation models for airports, electricity generators, rail projects and health infrastructure. Most recently, John spent four years at Nanyang Ventures, an early expansion
venture capital fund. John holds a PhD from the Australian National University, and a BA (Hons) from Sydney University. He is a CFA® charter holder.

Warryn Robertson
Portfolio Manager/Analyst
Lazard Asset Management Pacific Co. (Sydney)

Warryn Robertson is a Portfolio Manager/Analyst on the Global Listed Infrastructure, Global Equity Franchise and Australian Equity teams. He has been working in the investment field since 1992. Prior to joining Lazard
in April 2001, Warryn was an Associate Director at Capital Partners. Previously, Warryn worked at PriceWaterhouseCoopers Corporate Finance. Warryn holds an MBA from the Melbourne Business School (Melbourne
University) and a BCom, University of Canberra.

Bertrand Cliquet, CFA
Portfolio Manager/Analyst

Lazard Asset Management Limited (London)

Bertrand Cliquet is a Portfolio Manager/Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. Before joining Lazard in 2004, Bertrand worked for Goldman Sachs International as a Research
Analyst. Earlier, he worked in the Mergers and Acquisitions group at Deutsche Bank, focusing on the utility and retail sectors. He also did an internship at Enskilda Securities in Paris, where he worked as an analyst
covering the retail sector. Bertrand has been working in the investment field since 1999. He attained a business degree from HEC in Paris, with a major in Finance. Bertrand was awarded the Prize of the "Club Finance
International”, and the Prize of the HEC Foundation for his thesis on "The deregulation of the European electricity market and its consequences for electricity prices and the strategic positioning of energy companies".
Bertrand is fluent in both French and German. He is a CFA® charter holder.
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Biographies — Global Listed Infrastructure Management Team

Matthew Landy
Portfolio Manager/Analyst
Lazard Asset Management LLC (New York)

Matthew Landy is a Portfolio Manager/Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. He began working in the investment field in 1995. Prior to joining Lazard in 2005, Matt worked in the
private equity industry where he was involved in venture capital in Europe and management buy-out investing in Australia. Previously he was an Equity Analyst with Tyndall Investment Management covering stocks in
the consumer staples, consumer discretionary and industrial sectors. Matt has a BCom and a BA from Monash University in Melbourne, Australia.

Anthony Rohrlach, CFA
Research Analyst

Lazard Asset Management Pacific Co. (Sydney)

Anthony Rohrlach is a Research Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. He has been working in the investment field since 1999. Prior to joining Lazard in 2007, Anthony spent over
eight years as a research analyst with UBS where he covered infrastructure, transportation and utilities companies. Anthony holds an Honours degree in Finance from the Australian National University. He is a CFA®

charter holder.

Edward P. Keating
Client Portfolio Manager

Lazard Asset Management LLC (New York)

Edward Keating is a Client Portfolio Manager on the Discounted Assets, Global Listed Infrastructure, and Global Equity Franchise teams. He began working in the investment field in 2001, upon joining Lazard. He has a
BA from lona College.

91



LAZARD Appendix 2: Lazard Investment Process

O ASSETPLUS

92



Stage 1 Stage 2 Stage 3 Stage 4

Fundamental
Qualitative Risk Portfolio

};ﬁ\%é‘;g}e Stage 1 : I n itial Fi Iteri ng initalFilenng Ranking V:jf:ﬂi?:g Construction

® The team begins the formation of its investable universe with approximately 400 stocks which could be broadly classified as

infrastructure. These are then screened to eliminate companies that do not meet the following primary requirements:
—  Majority of assets in OECD countries
—  Ownership of infrastructure assets (not just a service provider)
—  Minimum market capitalization of US$250M

® Theseffilters reduce the list to approximately 230 stocks.

® Afurther filter which requires monopolistic characteristics / pricing power is then applied, resulting in approximately 150

stocks for further consideration.

Lazard’s investment process is neither sequential nor static, but ongoing.

O ASSETPLUS 93



Stage 1 Stage 2 Stage 3

Fundamental

Stage 4

Portfolio
Construction

Qualitative Risk
Analysis and
Ranking

s Stage 2: Quantitative Risk Ranking Fii

Value Ranking

L L. 8

Parameter A B C

Demand Volatility Stable or modest growth Stagnant growth Volatile or declining
Substitution possible or strong . N _

Competition Monopoly position with high barriers _ Direct competition, weak concession
Revenue Certainty concession

Rate Volatility Inelastic demand and no regulation Regulated or long-term contract Elastic demand

Term Indefinite 30 years + < 30 vyears

Operating Margin 60% + 20% - 60% <20%
Profitability Cost Volatility Highly predictable Good costs confidence Volatile

Gearing <25% 25% - 65% 65% +

. Limited risks with major exposures
Longevity Other Risks Minimal Some concerns
insured or hedged

In this phase, each stock is ranked, using the factors identified above, according to how “preferred” it is.

OO ASSETPLUS o



Stage 1 Stage 2 Stage 3 Stage 4

Stage 3: Fundamental Analysis

Qualitative Risk Portfolio
Initial Filtering Analysis and

LAZARD

Ranking Construction

ASSET MANAGEMENT Value Ranking

and Value Ranking

Value Rank by Sector

Expected retum’ (%)

20 m Airports
Communications Infra
L (| | | Inflation + 5% _ w Diversified Utilities
0 | | H Electnicity Utilities
Gas Utilities
10 Marnne Poris
B Oil & Gas Pipelines
20 H Railways
m Tollroads
-30 m'\Water Utilities
-40
-50
-60
1 9 17 25 33 41 49 57 65 73 81 89

Preferred Infrastructure Universe ranked by expected returns

The “Value Rank” illustrates the expected returns of each stock within the Preferred Infrastructure universe.

As of 30 September 2019
' Over 3 years, assuming all the stocks trade at our valuation in 3 years time.
7 ASSET PLUS The opinions and estimates contained in this graph are based on current information and are subject to change. It should not be assumed that any investment was, or will be profitable. Expected returns do not represent a promise or
N Fund Management guarantee of future results and are subject to change. Shown for illustrative purposes only. Each bar represents an individual stock’s expected return per annum for the next three years. This is based on a comparison of Lazard’s Global 95

Listed Infrastructure team’s intrinsic valuation of the stock three years out, the market price of the stock today and the interim forecast dividends.
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Stage 1

Stage 2 Stage 3

Fundamental

Stage 3: Fundamental Analysis
and Value Ranking

Qualitative Risk
Initial Filtering Analysis and
Ranking

Value Ranking

Value Rank by Gountry

Expected retum’ (%)

20 Australia
Austria
L | | N Inflation + 5% _ m Belgium
| ‘ Canada
0 B France
Germany
-10 mHong Kong
u [taly
-20 Japan
B Mexico
-30 B New Zealand
¥ Portugal
-40 m South Korea
H Spain
-50 Switzerland
m United Kingdom
-60 H United States

1 9 17 25 33 41 49 57 65 73 81 89
Preferred Infrastructure Universe ranked by expected returns

The “Value Rank” illustrates the expected returns of each stock within the Preferred Infrastructure universe.

O ASSETPLUS

Fund Management

As of 30 September 2019

' Over 3 years, assuming all the stocks trade at our valuation in 3 years time.

The opinions and estimates contained in this graph are based on current information and are subject to change. It should not be assumed that any investment was, or will be profitable. Expected returns do not represent a promise or
guarantee of future results and are subject to change. Shown for illustrative purposes only. Each bar represents an individual stock’s expected return per annum for the next three years. This is based on a comparison of Lazard’s Global
Listed Infrastructure team’s intrinsic valuation of the stock three years out, the market price of the stock today and the interim forecast dividends.

Stage 4

Portfolio
Construction

96



Stage 1 Stage 2 Stage 3 Stage 4

Stage 3: Fundamental Analysis

Qualitative Risk Portfolio
Initial Filtering Analysis and

LAZARD

Ranking Construction

ASSET MANAGEMENT Value Ranking

and Value Ranking

Value Rank by Region

Expected retum’ (%)
20

10 Inflation +5%

Asla
M Europe
M North America

1 9 17 25 33 41 49 a7 65 73 81 89

Preferred Infrastructure Universe ranked by expected retums

The “Value Rank” illustrates the expected returns of each stock within the Preferred Infrastructure universe.

As of 30 September 2019
' Over 3 years, assuming all the stocks trade at our valuation in 3 years time.
7 ASSET pLUS The opinions and estimates contained in this graph are based on current information and are subject to change. It should not be assumed that any investment was, or will be profitable. Expected returns do not represent a promise or
N Fund Management guarantee of future results and are subject to change. Shown for illustrative purposes only. Each bar represents an individual stock’s expected return per annum for the next three years. This is based on a comparison of Lazard’s Global 97

Listed Infrastructure team’s intrinsic valuation of the stock three years out, the market price of the stock today and the interim forecast dividends.



Stage 1 Stage 2 Stage 3 Stage 4

Stage 3: Fundamental Analysis
and Value Ranking

LAZARD

Initial Filtering Analysis and

Ranking : Construction
Value Ranking

ASSET MANAGEMENT

®*  Geostationary satellites (GEO) hold monopoly rights over orbital slots.
®*  Approximately 70% of satellite customer revenues come from Pay-TV.
®* Satellites have 15-year life expectancy with economics underwritten by multi-year take-or-pay contracts delivering an average 14.5% post-tax asset IRR.

®  Wevalue GEO satellites using a 7.5% discount rate and a terminal value which assumes the returns earned fall to 7.5% (no premium to WACC). This

equates to an assumed 30% decline in revenues and free cash flow.

®  Satellite providers augment their Pay-TV contracted customers with shorter term contracts with telecommunications companies (data), Governments
(surveillance) and corporates (remote communications). The development of High Throughput Satellite (HTS) capability is impacting these revenue streams,
not Pay-TV.

®*  Risks to our valuations of satellite stocks SES and Eutelsat (ETL) include that they launch satellites with contracted revenues which would generate a less
than WACC return. However, based on recent meetings with both SES and ETL management, we confirmed that contract renewals for geostationary

satellite services have not materially changed.
® Based on our valuations, SES and ETL trade on some of the most attractive multiples in their listed histories.

®*  We have undertaken a review of the potential release of the C-Band spectrum for 5G use in the U.S. and have incorporated the valuation, on a risk adjusted

basis while applying a margin of safety, in our base value for both SES and ETL.

Data as of 30 June 2019. The securities mentioned are not necessarily held by Lazard for all client portfolios, and their mention should not be considered a recommendation or solicitation to purchase or sell these securities. It should not

QXD ASSETPLUS

be assumed that any investment in these securities was, or will prove to be, profitable. The securities mentioned may not represent the entire portfolio. Source: Euroconsult; NSR; Inmarsat, Eutelsat, SES SA, Lazard estimates o8



Stage 1 Stage 2 Stage 3 Stage 4
Fundamental

LAZARD Stage 4: Portfolio Gonstruction

Value Ranking

Diversification is Key
®* A portfolio of 25-50 stocks is developed from the most attractive stocks on the value rank.
® Portfolio weightings to an individual stock: generally 1%-8%.
® Maximum company holding: 10% of the company’s market capitalization.

¢ Diversification is maintained across geographies and sectors.

Country Parameters (%)
United States 0-50 Japan 0-30 Mexico 0-15 North America 0-80
Australia 0-30 Spain 0-30 New Zealand 0-15 Europe 0-80
Canada 0-30 United Kingdom 0-30 Portugal 0-15 Asia 0-30
France 0-30 Austria 0-15 South Korea 0-15 Australasia 0-30
Germany 0-30 Belgium 0-15 Switzerland 0-15
Italy 0-30 All other OECD' 0-15

Sector Parameters (%)
Diversified Utilities 0-50 Water Utilities 0-40 Communications Infrastructure 0-30
Marine Ports 0-40 Gas Utilities 0-40 Railways 0-30
Airports 0-40 Electricity Utilities 0-40 Oil & Gas Pipelines 0-30
Toll roads 0-40

N? ASSET PLUS 1 The limit to “All other OECD countries” is not an aggregate 99
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Note: These weightings apply upon acquisition of investments — price movements may result in these limits being exceeded. Lazard’s investment process is neither sequential nor static, but ongoing. Allocations and security selection are subject to change.
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VALUE BEYOND WEALTH
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