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Why REITs and Infrastructure

REITs §ilu Asset Class Aidn1s9nuansiwanaulinuagius=Auntnaule
IeIRBUAUSASINNSINBWAnDUINUVOY Asset Class SUq
dmswanouinu ru dud 2019

REITs & Infrastructure

Equity Dividend Yield Bond Yield
Dividend Yield
Global Infrastructure : 4.21% Global Equity : 2.36% 10Y TH Bond :1.47%
. (+)
SGREIT: 4.37% TH Equity : 3.26% 10Y US Bond : 1.92%

THREIT: 5.08%

Source: Bloomberg 1 Jan 15-31 Dec 19
Uinavnuaveusnelfiauniauaaindryryiga TuveusiReonu
guanuasnSuloniavinniasinulnveodsin1dunswelus:e:010 (Capital Appreciation)

80% Cumulative Price Return (%)

+49.23%
40% wan1sAituulussntlsfudsduguiivuanisaitunuluounnn
+18.45%
0% e sl
~40% SETPREIT Index S&P Global Infrastructure Index
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Source: Bloomberg 1 Jan 15-31 Dec 19

REITs JA21WIMUN:AUA9:aInuIiens:918A2WIFsY 1God91n Correlation vou REITs
Auaunswedueglus-Aum nisWunisadnulu REITs aulu Portfolio
rili Portfolio JwanaulnusionIFey (Risk-Adjusted Return) AAVU

Correlation Matrix*

25%MSCI World
+ 25%SET Index

Global
- SG REITs TH REITs S Global Equity| TH Equity Portfolio* + 25%SETPREIT

+ 50%SET Index o
SG REITs 1.00 0.31 0.31 0.32 +12.5%SG REIT

+ 12.5% Global Infrastructure
TH REITs 0.15 1.00 0.07 0.06 0.19

Return (%) 6.99% 9.48%
Global
0.31 0.07 1.00 0.75 0.3
Infrastructure Volatility (%) 9.29% 6.49%
Global Equity 0.31 0.06 0.75 1.00 0.34 Risk-Adjusted -
0.75 C 148 D
TH Equity 0.32 0.19 0.30 0.34 1.00 Return

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

50%MSCI World
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REITs and Infrastructure Outlook

itoyenaunsweUs:inn REITs GA9MWEUWUSIIUU Inverted Correlation AUSASIWARBUINUWUSURS
IneTull 2020 dnswaneulnuwusUnshalandadiuoltiunsufoagius:Aus aduauumsasnulunsweauds:inn REITs

Index 1OY TH Yield curve propcted Yield (%) Index 10Y US Y\eld curye projected Yield (%)
300 to remain flat or decrease until end 2020 _ 4.00 3000 to remain flat until end 2020 4.00
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e SETPREIT Index 10Y TH Gov Bond Yield (%) S&P Global Infrastructure Index 10Y US Gov Bond Yield (%)
100 0.00 0 0.00
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Source: Bloomberg 1 Jan 10 - 31 Dec 19
Unit : Billion Baht Market Capitalization of PFPO/REIT/IFF Sector
. 1,000
Thailand REIT tlook
- a d S Ou 00 M Property Funds REITs IFF
N 600
- UL, 4 . .« - — 400
gamaunswu|wuvuom\ma|uo\1 Inoful 2019 unavnu
X o ¥ . » 2 o 200
BonSwegaunuruayani 121,000 awuun uidudave . l I I
o e . . 0 _———---. ...
wannuaain REITs 808IwUanIwAaaINs:219AU o) < 0 © ~ © o o - N ® < 0 © ~ © o
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Idggvovaunswaliaziwlansiwanaulinudwanu Source: SET, DBSVTH

INDUSTRIAL OFFICE RETAIL HOTEL
Overweight Neutral Neutral Underweight
- WU Bottom out cycle 132 - ADUFDINSIEIURDIANS - nsusinanieluds:inAaglus:au - d@NMWNISINNTUGINANU Revpar
- nisiaulnvey EEC, FDI lla: danuuiAulng Uunaw - UinfadiRgodungosnauun
E-Commerce - WURTKIE"TU CBD* G$11in - nsifulnvey E-Commerce lla: - ngudnniadiRgalhuoNdUIRY
- A2WSouNIsIvoy Trade War - 2022 99msdrtniuInsa A fu AowiodvedinAlulag - Tsunsufiaglu prime location Al
Rans:Auay CBD 9:3unain - Supply AWLVUNS:NUANEA Revpar 179INSY iU LHHOTEL
- 15U WURUWUNEHSU - iunduiNsa B Non-CBD llaz InsA - ILtiu Community and Lifestyle Mall,
E-Commerce, Baus dnsu EEC, ATuwuian BTS 18U BOFFICE, Freehold 15U CPNREIT, TLGF,
WHART l1ia: HREIT GVREIT 1a: SPRIME BKER 11a: AIMCG

Source: Asset Plus Fund Management as of 30 December 2019, *CBD: Central Business District
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ER

Tud 2019 Awuuniiedusny
AGyaAINSAOUSOUADNTS
Vvou S-REITs Tus:Augy
Inuiyariguiiv SGD 13.5Bn

Singapore REITs Outlook

gn1semn:ideunadnu REITs
4 Wwornisgaviglunain SGX
Transactions. P-gn-g
Mvau 4 gsnssu

gnowasnlunisiugn
1iARUaINUINFANBIALS

iARURTHaingnavnu REITs
gogwulonialumséwinsm
nngdulingn 15U EPRA NAREIT

AR Monetary Authority of Singapore (MAS) Tin1susuiUdsu
NAINCUAIRBIAUIIRUNSHRUNIAL 45% 10U 50%
duwalk Upside vou REITs FualUsTuaniu

dnsiWunu Capital yarn SGD
3.0 Billion 1a:8n SGD 4.5 Billion
lulpsunisodunisunswelriu

Yield Enhancement At Various Gearing Levels (%)

ognlsfinu msaunulu REITs ualUsTugounsitnasvedt] 2020 GAWANNNEEU
n1sadnusiadeAuNIsAnIdenauNswe Iiuadnuaunswenlasuls:Tostionnisiasunlassilnsiasny
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Source: Bloomberg as of 30 December 2019.

10.00%
+0.30% +0.40% +0.40%
5.00% _—
5.50%
0.00%
Current @40% @45% @50%
Source: Bloomberg Finance L.P. , companies , DBS Bank, JPMorgan
*  IAsugnvansgoisniugounduUndavedt 2020 GiusltiuWusmosvu

duwaliansineniDewusunsnunualtivguuiniu ks utnaute
Tunsaunulu REIT iiaifwunu WusUns antiosay

o gutiu Upside 21nnasususisvuvasnisdeduwa nsusumovesyani
WUFU (Re-Rating) G91rnItiosnndnsinoniCowusUnsAsuvu

9 msadnuiisiosoAienIsAREanauNsweRTAsuUs:Teston
msilaguilavizalnsuadny (Structural Change) $Amgn
2:Tfsuwans:nudnnn na:zadldiwanauinuitnaulalus:g:919

INDUSTRIAL : RETIAL : HOTEL : OFFICE

Overweight Overweight
- TnuollivunuAsIan

(Trend Bottom Out) agusioItiov
- Warehouse lia: Business Park

10u Subsector AilA9W Resilient Agn
- iuavnunau Datacenter
- AREIT, MINT, MLT

- MAINAWISNSDISU Supply
AiulkuTER

- Occupancy rate 9AJAD
nigruouwuRli iRl URAIY

- naNAIBasULBIFVOIWUR
Tun1svuAIE

- 1iuavnunau Suburban Mall

-FCT

Source: Asset Plus Fund Management as of 30 December 2019

Neutral Underweight

- Supply G91nnlul 2020 - 2021

- AMWIUINEIEATUNED Demand
[nesousoulio

- Demand DA0WIFBIINASLTY
liiusuvaussiv Co-working space

- DPU support program,
Share buyback

- KREIT

- Lack of supply support
RevPAR recovery

- J1U Event U 2020 &@w1sn
FunnlinnedRBolsa

- CDREIT
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REITs and Infrastructure Valuation

wameulnueNn1sadnulu REITs Tnuogjlus-AunLnaule
Yield gap s:ndwwamduinuval REITs Iny a:wanouinuveswusUnssguialnegunanAnioge

5.00 TH REITs Yield Spread (%)

Jan-15 Jan-16 Jan-17 Jan-18 Jan-19
e Spread (TH REITs Yield - 10Y TH Government Bond Yield)

wameulnu REITs avalusduagus=Auntinaule nidnusltividuviad
S=AU Yield gap ogjlus:AurndAndeIdntiosnisAnidonaunsweRainudinoudrAryrowanauinuiv:lasuay

SG REITs Dividend Spread (%)
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3.00

Global Infrastructure Yield Spread (%)

2.50 )y Mo A
V \' +2SD
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1.00 -2SD
0.50
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= Spread (S&P Global Infrastructure Index Dividend Yield - 10Y US Bond Yield)

Source: Bloomberg as of 30 December 2019.
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sva:idunvaanaInu ASP-PROPIN

0-75%"
adnumsvlu TH REITs, TH
Infrastructure l1a: SG REITs

0-25%*

nauNUAIUS:INFA

THREITs Global Infras
TH Infras | SG REITs

NeYNUAUMUSEINA LAZARD

ainuASIIURUS19/MO

A90EASIENSTINEINUAASIR=aINU* 1UadsuaInulunaunu
A Lazard Global Listed Infrastructure
WHART L8025 ORI e
TRUST Equity Fund NadnuluAunrinssiio
NetLinkTrust iReoveuiulAssasuwugiu

*Auli snsndousunanausaUsulasuls Tnstusgiuanio:nsainu ru vru:Gu Iia:/nde AaBWoVaIdANISNaINU

Investment Theme

OFFICE RETAIL INDUSTRIAL HOSPITALITY
Logistic Hub )
Prime Location with Community Mall High Occupancy and
Datacenter ) - .
Competitive Advantage Suburban Area Diversified Customer Mixed

Business Park
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Retail Investment Theme
Suburb Community Mall with High Durability of Consumption

“ funno:NiAsugngoulonanuNIsUSINA aglsAnIuNIsadnulu Lifestyle Community Mall

g1uBUITDY (Suburb) Bouaswins:iaNuannaunaue UaonnganAduidedssie Online ”

wiuunasAugnisAUaniunssinweia: Usuruna dnasiaulniduagauuin
Hﬁ Insiawr=egwBNlug BTN (Suburb) (FIINANIFUZINTUNL) ATSNSINSIEIGINSWURBUS

dMSINTSI¥IWUN (Occupancy Rate)

100%
95% v f ---------- = _/ o
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o \ " . e
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\ £
\ rd
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\ !
85% \ o
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\ .
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----- Downtown -----Midtown e Suburb
80%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

grinnanvesrinuasswaufdesuAwauna:auswWuilos
Bulisuwans:nuanmsiAulnvedssie Online
otlsiin Lifestyle Community Mall
dnnsns=ereMovesssiisundounouidsssnssiio Online

vougjusInAffiednsAoERONIa:AGoIRDIA:TOLIUTIE

% Community Mall TifiavuIvonsusun1siUdsunlaswnanssuy
AuAnna:usnisusioruinalinursenringauunniu

Total Supply of Retail Space

Lifestyle Center Shopping Mall
B .
.
(perient u
|
]
I
|
|
Online
At-Risk:
Online 45%
At-Risk:
W Enclsoed Mall ® Community Mall Supporting Mall 19%
Vacant: 7% Vacant: 6%

Source: CBRE, BKER
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Retail Investment Theme
Suburb Community Mall with High Durability of Consumption
AD0EINS1ANSAAAG19:auNU* : TH REIT : Suburb Community Mall

o

GAUNSWERGANUNWSNN31 37 IKg awnuludunswenneulond lifestyle finaankane douvesdunswenoguanilioy naunuinstewansunulus:auEy
Aifutruenisiinofionsiusuan  anrowideavesmsgnnamusioussiveoulau dalaurniiafiosnwondsvowun la=AUNSWeRaINULoRsINSIEND
MAUGUWOUMUIASUIND lafiesnwibuuwou

Bualuang K.E. Retail Leasehold REIT
BKER will focus on investments in various types of leasehold properties, i.e. community
- J— malls, shopping centres, neighbourhood malls and specialty malls.

AoIavNNIsSRUnIATY whieruselnny % n1sfiofu

Market cap 8,465 mn THB - o .
usun Iunyanaweul 91nn 15.52%
Dividend yield 7.29%
Leasehold/freehold 28 Years ddnuuds:fudonu 12.97%
3Y annualized total return -%
Posans 2 USEN Ifgsfianins 91n 4.46%
P/NAV 1.00

Source: CBRE Report 2019

AD0EINS1ANSAAAG19:auNU* : SG REIT : Suburb Community Mall

i

DPU Gmsiauln Tesuus:Tostiannmsiauln Suburban Mall GroWBAKEU dnsNSIEIWUN
13 Unnsionu Tu HDB Town : Woodland & Punggol  llaznuN1UsA9&an 0:IASYINauINNgI (Occupancy Rate) agilus=Augy
i [t 1 FRASERS CENTREPOINT TRUST
[L FCT is a Singapore-centric, suburban-focused retail REIT, with Investment property
g‘mhmsa" portfolio comprises 7 retail properties located in the suburban regions in Singapore.

- - ~ v . -
AdlavNuNISRURdIATY witoRuselny % N1sfioRu

veureeled @
Vewreepnt

e Market cap 3,007 mn SGD
. - P . TCC 36.46%
Singapore b A Dividend yield 4.24%
St 4 Bodok Point Leasehold/freehold Freehold Schroders 5.23%
Legend R - RS T
== IR RTLIS, Anchorpaint | = B =] 3Y annualized total return 18.29%
Bl wrrstations Tiong Banrt Plaza
®  Mails owned by FCT P/NAV 110 Vanguard 2.22%

A Malls owned by PGIM ARF

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

“Auli ps1ansRAAg9=auNUAINaoauIsnUSUIUEBUTS Ineuagiuanio:nsainu ru veuz(u Ila/r$e AaoWtoveIgdnnsnounu
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Industrial Investment Theme
Cloud Service and 5G : The Age of A.l. and Boundless Connectivity

N “NOWADINMSVAUS:UU Cloud Service lla: NSWAIUNS:UUSAISU 5G Iudadedinry
<

[ ] gL . R g v _ e
— 5G NnwanauNaussNININYIVaINU Data Center IHinulnagnusaitiosiuounm”
Net Operational Area US Data CenterDemand- Supply Trend Utilization Rate (%)
Sq Ft (Million)
80 0%
87%
85%
83% %
60 82% 200r 83% 85%
40 80%
77b
20 75%
0 70%
2017 2018 2019F 2020F 2021F 2022F 2023F
Supply I Demand Utilization (RHS)

Snsnsiaulmiadun 1 7 % UaR MaNARITLAIYUNSA nann DatacenterTiSunoWTBUATRaMANISRIS UL
- - 2018 - 2023 9:0dmsNsiAUTIaAUR 17% sl Tneldedy

$284.44 on aluayundAryainmsivasuilaivevinalulagia:
ADIWFIBINISVEUS:UU Cloud Service Bauan9n9:

AWNSOWFIUIS:UURTUAIIUADINISVEIGNANIIED
[ ] ' l guauisndasnunisAusidevoyalnonsoy

Ao WHBINSIUIRLTUNSdulioyalia:NsTEauBIwArlise
3 4 % Vaus:uU 5G duwalAgius:naunisseuwsiuis:uulasiasny

_ WUg1U Data Center RiJog IWUN1sTEs=uu Cloud Service &
vadnsiaulaunaan NORTH AMERICA it Patatenteriiog oudservice
Edge Computing

Source: MLT, Technavio
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Industrial Investment Theme
Cloud Service and 5G : The Age of A.l. and Boundless Connectivity

AD0EINS1EISNAINGN9:=auNU* : SG REIT : Cloud Service

4

aunulu Data Center
Faiu Trend IKgoUNAR

avnuludunswef High-Spec UNYU
IWU Upside 91nN1SIWULaAvaINSweau

High specification industrial buildings with
higher office content for tenants in technology
and knowledge-intensive sectors. Usually
fitted with air-conditioned lft lobbies and
common areas.

BUSINESS PARK BUILDINGS
s i

High-rse multienanied buidings in specally
designated“Business Park zones". Serve as
regional headquartrs for MNCs 25 wel as
spaces for R&D and knowledge-ntensive
enterprises.

Facilties used primarily for the storage and
processing of data. These include core-and-shell
0 fully-fitted facilties, which include buiding
fit-outs as well as mechanical and electiical
systems.

4.4

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

> .

dsnelfionnisigAGuAa:iiTuLOU Industrial Sector HiuoliuWugfonau

iiosongiindouinny 1JuuSENAanUNSRUNUAY Vuutuszg=iwhiin

MapleTree Industrial Trust

FLATTED FACTORIES

High-rise mult-tenanted industrial buldings
with basic common faciliies used for ight
manufacturing activities .

R

logistics purposes and (i) data centers worldwide beyond Singapore. Diversified portfolio of 101
STACK-UP/RAMP-UP properties.
BUILDINGS m
Stacked-up factory space with vehiclar AolavnuNIsITUnEIATY giioAusnelny % nasfioRuU
acoess to upper flcors. Muli-lenanted space
suitable for manufacturing and assembly
i 2CMteS. Market cap 5,667 mn SGD
Temasek 27.05%
Dividend yield 4.82%
LIGHT INDUSTRIAL
BUILDINGS
Leasehold/freehold Freehold Schroders 5.27%
Mut-storey developments usualy
oceupied by an anchor tenant for light
manufactuing scivites 3Y annualized total return 18.29%
Dimensional Fund 2.30%
P/NAV 1.66

Source: Presentation Slides - DBS Vickers Pulse Of Asia Conference as of Jan 07, 2020

AD0ENNSIASNAINGNR:aINU* : SG REIT : 5G Infrastructure

O o0 © 0

s1ogmels THUSMSaNAAY OWUZIUNA=IUNISRIU Uduwanunauloua:zii
WIFI/4G/5G

Andannsy Downside Risk i

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.

N1SAJUAUVOY RAB

Js:inngnAnvod NETLINK TRUST

Ao1aVN N SIUNEATY Wiorus elnng % n1sfioRu
Residential Non-Residential NBAP & Segment
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 - .
= 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 56 Leasehold/freehold Freehold uBS 5.60%
infrastructure
3Y annualized total return 11.90%
Lazard 4.88%
P/NAV 1.24

Source: Presentation Slides - DBS Vickers Pulse Of Asia Conference as of Jan 07, 2020
Ml ns1esnAIRIR=aInuUANNaaIuIsnUSuIlasUlR IngTuagnuanio:n1sadnu ru veu:Uu lla:/n$o nagwuaveuinnisnadnu

anunisniANItunIssiasinunassUBU : THSUNMsSUsad CAC 9nlAsuNIsiuosSouuR UrvasnAensulnglunissafiun SAvavauIALEuIaSUanITUNSSUNISU
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SAZARD Lazard Asset Management

-y 1848
N I-I o 2|: Lazard Founded

Boston

Montreal
New York A 850"‘
Palo Alto )
San Francisco \ Employees
Toronto
|
340+
Investment Personnel

Hong Kong
Melbourne =
Seoul o
Singapore 1 6

Sydne X
/ Countries

Tokyo ' . j . Dubai

ASIA PACIFIC . 4 MIDDLE EAST

Elo:™5R o — V = $207.7
Billion AUM

Number as of 30 Sep 2019, Includes those of Lazard Asset Management LLC (New York) and its affiliates,
but do not include those of Lazard Frres Gestion (Paris) or other asset management businesses of Lazard Ltd.

Lazard Global Listed Infrastructure Equity Fund

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

USD $14.5 billion

1. 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

anunisniAItunissiaginunassusBU : THSUNMsSusad CAC nlAsenisiuasouUUavasnAnsulnglunissaRUNISAVaIEUIAUETIESUANITUNSSUNISUSENINY
waunu “lusariAouinleanuru:auf Neulvwansuinuia:Adwidsdneuindulrainu”

rawa:dounavnulusinds:inFnevnuiduloutelesiunouidesoindnsianiyasumunawdegdnnsnounuidesvnnednu
Tlideuunowidesondnsuianiyasunsiuou gasnuaevianurelisurilsendnsmaniyaeunsolisuRuAusngiduasnuisunsnls




nounuiln loarsnwad odunsundweina:lnsvasawugauwansioa

w ASSETPLUS

Fund Management

Asset Plus Property and Infrastructure Flexible Fund (ASP-PROPIN)

(nounutiasnuns:=anAdlurUIRNAMNSSUDAINISUNSWEIIa:/KSolasyasuwuguIvdndIFuINgadnuanvgyIduiiuainuimuauuIn)

Lazard Global Infrastructure Equity Fund

ASSET MANAGEMENT

Portfolio Breakdown
By Country By Sector
Cash & Net Cash & Net Airports,
Hedging, 8.8% Australia, 5.4% Hedging, 8.8% 7.6%

Canada, 2.3%

Germany, 1.2%

Water Utilities,

Communications
Infrastructure, 2.0%

\ I Diversified

11.3%
United States,
17.5% Hong Kong, Global Asset
5.4% e Uil | Diversification (Toll Roads)
United Italy, 17.0% 10.6% ‘ ° 125 toll road
Kingdom Portfollo Summary: = concessions
18.9% *  26Companies * 18,000+ km of toll
L]
11 Infrastructure Railways roads
Sectors 9.1% . :
i 9 : 15 countries
Spain, 11.8% Portugal 14 . 504 Countries Gas Utilities, Electricity
° 390+ Assets 9.6% Utilities, 7.9%

AI9gNUSENeANzITeuRnenuaInu

UszInANeY

WanANU7Ia:uSNISVaIUSEn

ngulasvaswwuguriunuu

Atlantiae;" Atlanta ama Us6n Toana BossAvReonu nUU NMsVUA la: auudu
viNEI f‘o VINCI Wsaira foas na: IRusnisnmsiAuNana:vuds
Ferrovial au foas a: IRusnisnisiAuNaa:vuds
ndulasaswwugnuniBusalw
;’:-}.,,\Q Norfolk Southern ansga THusnsAtun1svuduttusalw
Lot CSX Corportation ansgd UsGn Toana BossAvmuonusalw 1a: ofnsSunswe
ngulassaswwWuguduq
nationalgrid National Grid dunnu rissfisnannranefineovosiuwasu Twih na: Boiway
Gia Snam 5nd TUsSNsnisifiv dnideanfiasssusni a: thouidorwa
If TERNA Terna ama TAusniswania:andruteiwin
e United Utilities dunnu THuSNsuanIa:andrLnadtns:Un
§E5: SES UsuiAa

10urivauna:Tiusnistoyatiiunoifisy

Source: Lazard Global Listed Infrastructure Presentation Sep 2019, Bloomberg Analyst Consensus as of Dec 2019
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LAZARD Lazard Global Infrastructure Equity Fund
' Past Performance
400% Lazard Global listed Infrastructure Equity Fund
200% P\ st~
e o
0% w=
-200%

Jul-12  Jul-13  Jul-14  Jul-15 Jul-16  Jul-17  Jul-18 Jul-19 Jul-20 Jul-21  Jul-22 Jul-23  Jul-24

Source: Bloomberg as of 31 Mar 2025 . . L
Past performance is not a reliable indicator of future results.

Periods ended April 2025 Calendar year returns
Annualized Return* in EUR % p.a. ™M 3M YTD 1Y ar* 5Y* 10Y* 2024 2023 2022 2021 2020 2019 2018
Lazard Global Listed Infrastructure Equity Fund 4.31 9.25 11.93 17.26 6.18 9.18 6.92 4.33 8.70 -3.54 19.38 -6.98 18.76 -6.38
MSCI World Core Infrastructure 0.97 5.62 7.28 18.52 294 6.96 5.47 7.91 1.31 -6.64 18.56 -4.30 23.48 -3.80
Performance data for periods less than 1 year is illustrated on a cumulative growth basis Source: Lazard Global Listed Infrastructure Presentation April 2025

*Annualised Return

ASP-PROPIN-A Past Performance as of 30/4/2025

s0% ASP-PROPIN-A

0%
y . __ _gaa
‘\f" A D o VN N,

-50%
Feb-20 Jul-20 Dec-20 May-21 Oct-21 Mar-22 Aug-22 Jan-23 Jun-23 Nov-23 Apr-24 Sep-24 Feb-25

wansandusuluammblsidugedudutivwanissnitdusulusunan

. . . AvIRTA
3 Ifau 6 Ifou 5U »
, , \ . AINDINU*™*
(MWUBOVIDAT)  (MINBDYIDAN) (Z510))
(12/02/2020)
WanaUINUNaINUSIU(%) 2.58 3.18 0.49 9.31 -4.42 -2.80 -5.69
mamauunuﬁuﬁﬁﬁm(%)* 0.28 1.72 -2.02 4.13 -1.96 0.34 -2.57
A HUWOUVOIWANISANTUINU(%) 11.46 12.76 10.30 9.49 10.22 9.69 11.98
AOLULIOUASTEIN(%)* 12.11 13.74 10.67 9.39 8.22 8.28 11.02

*Benchmark: 50% ﬁuﬁwamauumusouvaunauqusouaﬁum§un§wziua:nauns’aﬁlvTiamsaur]uTuaa’um§uns’wzi +25% §ii MSCI Singapore IMI Core REIT USD Net Total Return IngU3ugiosdnsaniudeu ivofnuoru
wanauinuIduanaiiuuin fu SuRFUoIWANBUINU + 25% At MSCI World Core Infrastructure USD Net Total Return Ineususiosdnsaianivasu weduoruwanauinuiduanaiiuuin ru SunAludruwanauiinu
% siol snidunsrlinnednudnadliifiv 1 U 9:10uwan1sANItUMUNIRAYUISY Source : Asset Plus Fund Management , Bloomberg as of 30 April 2025
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voyanaunu ASP-PROPIN

2 nounuUITA llasNWaa odurmsunsweiia:lnsuaduwugiu Wangioa
golAsims Asset Plus Property and Infrastructure Flexible Fund (ASP-PROPIN)

oalasims Trmunonglnsins
Us:innnavnu noInusoWAaU llazidunanusouktosainuus:Nn Fund of Funds
yanilAsiN1s 1,000 41uunn (Green Shoe 15%)

naunuinisiigrtiosadnuidu 2 st Tann

1. sUna=auyan Gogo: ASP-PROPIN-A) IHUN:3MSULaINURFioIn1SSULAnaUINUIINEIURNIINANSAINU (Capital gain) laza:au
waus:lgslonnisadnu (Total return)

2.snSUBoAUSMIUTA [Fotio : ASP-PROPIN-R) In1:dMSUGaunuURFioIn1sSUWanaUINUINNISVIBAUKLIS8aINUSATUTRA

nAsivsstiinnuogainu

nounuv:ainulundallsgunannswersonsweaunIRuoTosnunduanarnssuodImsUNSweila:/Miolnsuasrawugiu Tnenadnus=asnulu
nugsaunuvednadnusounululia:/MeruUs:InA agnatios 2 neunu Ingv:asnulunesnulnnesnurtlineiodeluseulunygluinusesa: 79
vouyarNSweauansveunadnu Fedndounsasnuluniia:uouainuvuegiunaswiovedgdnnisnadnu Inei net exposure luntisvadnu
Tnoiodelusoulinydlitiosndnsosa: 80 vaayarNsweaaUaNEvadnadnusol NIt neunuv:tnFulladnulundnnswersonsweau ausiolUd
1. NOUNUSIUKLIOYAINUVSINSINUSIUSAIMSUNSWE lla=/Héonsasilionisainuluadunisunswe (REITs) laz/méonainusoulnsiasng
Wugnu

2. KoY CIS Nlaz/nSenainudiiow (ETF) lla:/1n$aruogvednainu private equity Fi|Guaaqu’[undouaar}uvaanaanusouoa‘an1§uns“wa’ua:/
ndonsasiiionsasnuluodursunswe (REITs) lla=/r8aneunusoulassadraviugnu réeitiuaanuluuna:/méonsiansiineoviednussio
ulovignasainu odIMSUNSWeiNEalASIAS WU 1a=/HE0ns1aNSVaINaINUSIUaAINISUNSWESons1aNsVaInadnusoulAsIa§WuUgU souiunsans
: BulARTHANSTUNNSTFRUNBINS1ENSMINANMSONELVEINSIZNSAINETD

uanv’mﬁnaar}umvaar]un§aﬂ'[o“iua‘ryryﬁ§a\nueio\mlh (Derivatives) |VTianﬁuUs:§n§mWﬂﬂsamu (Efficient Portfolio Management) llaz
mvﬁws,snssumsﬁﬁuha‘nn§wziH§aasnssums§a[ﬂaﬁﬁ‘ryryﬁmuﬁu (Reverse Repo) InaidulumunanineuriidntinuiuAnuznssunis
n.a.n. fnuA

usBndnNsvaasouaNnsIUasUIUasUs:Innila=anunu=wiAwvadneunusauluaunAndunenusouwaInes (Feeder Fund) H$onednusouR
asnulnemsdld Kéoaunsnnauubuiunesnusounktiosasnu (Fund of Funds) Tnelurinlis:AunouIdBdvednisadnu (risk spectrum)
WUTU Aud Hidumunaswboveugdnnisnednu na:i0uluiiieUs:Testiguanveuiiiontiosainu oliy USENIANISI:ANITUNSIFIGTOKLIOY
asnuaountinliitioonsn 30 SurieunisAnidunisiUasunlas Tneus:nAtinuSUTsFveIUSENIANTS
naunue:asnuilunia:sinaUs:inedilirrundndounisainuiusus=ina dnsuludounisadnulusineUs:ina USENIANTsTuloUNE A=A

nsUevriunguIFedN N Lo S i L o e - "
nasUaunuaouIdguniudnsiianiuaguiunsisuus:inAa MUAIUIKUIaudnsSuanio=nisnilulisazvius BIVUDYNUAAYWUIVOIWINNIS

ansmaniuagu nounu Inegdnnisnesnue:worsnnendeduRifeotiod iU JedenaiAsugio msiiu msaau I0UsU IeAaNsniArnudnsaniuaeu
1.ADUIFBI9INNISAINUNSINUSIUDAIISUNSWEIa:/MEansarionisadnuluodumsunswe (REITs) na:/rdanaunusoulasiasawugiu
no’]u@iu‘ma\]nlu 2.Liquidity 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

ArsssuIBUASENIRUINEaINU (% vedyarrlosadnu) Q‘Pﬁ L
Arsssuitisumsvig® Tuifiu 2.00% (1fiuU9SY 0.50%) SEAUATILIAEINOINU %"W’wv ALIRGSAL

i
AsssuItiounsSuBoAu® 1o

. . nnaurihnssevievesnednu
NINISBaKUILaIN AuAIoaUARNTS - 15.30 U.
iR ch ASaIsn 1,000 uan ASIGATU 1,000 UIN
_ . nn3urinmsdovevednednu
SIS g C LB B (6 )i5110a110ARNAS — 15.30 U.
aATuFNISVIgAU Trinnun (la:luGnasrnrunganAuIrEaiusin)
Melu 5 SurinnastuiESUAIUOU NAV
S=g=I0a na:snASuBaAunLovaunu

*S:GUR 13 - 28 N.W. 2563 dMSUaRRUAINULBENGT 100 d7UUIN :=ANTUNNSISENITUATSSSUITEUMINANSIUSASY 0.50% MINWUS:8:1981AINan0 9:AItuNSISENIfuluSNST 0.75%
~AURSUR 13 n.w. 2563 10UALTU drSusonuanUATIE 100 uuNVUIU 9:TASUBNISUMSBENISUANSSSUIToUMINED

M3urinisgoviovesnadnu KuNetiy JurinisunfAvedusSENHANNSWEIANISNUNU lladlsn was $1Am, USBndanisnadnusingUs:inARTUaIN, la=Us=nARIRgatouiunsainu (i),
@pinsssuitourdormtEsnernglusnsiisounByaniiy ngssnolowa: Hiangdulne=fioiJunis:vounainusoy  Source : Asset Plus Fund Management as of 12 February 2020

AsssuIeUASENIRUINNOINU (% VouyarnSweaugns)

A1sssuitisumsdnnis® TJiAu 2.00% sioU (iu9Sy 1.07%)
Asssuideuggnawals:Tosu®  1iiRu 0.08% rol (fiU9Sy 0.0321%)

Arsssultisuunen=iGeu® TuiAu 1.00% sl
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