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Disclaimer

This presentation may contain information which is proprietary, confidential and/or legally privileged and has been prepared by
Spring Asset Management Limited, in its capacity as the manager (the łManagerŃ)of Spring Real Estate Investment Trust (the
łTrustŃ). This presentation is being communicated for information purposes only and its intended recipients are professional
investors in Hong Kong (as defined by Part 1 of Schedule 1 to the Securities and Futures Ordinance(Cap .571)) and professional
investors outside of Hong Kong to whom it is lawful to communicate the presentation . Any other persons should not rely or act
upon this presentation or any of its contents .

The information contained in this document, including any obtained from external data sources, has not been verified . The
information and opinions in this presentation are subject to change without notice and the Manager is under no obligation to
update or keep current the information contained in this presentation . No representation or warranty, express or implied is made as
to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions
contained herein . It is not the intention to provide, and you may not rely on this document as providing, a complete or
comprehensive analysis of the TrustŅsfinancial or operational position . Furthermore, this presentation should not be construed as
legal, tax, investment, or other advice . None of the REIT Manager, the Trust, nor any of their respective affiliates, advisors or
representatives shall be held liable for any damages, losses or expenses of any kind, whether direct, indirect, special, consequential
or incidental, arising out of or in connection with the presentation . In this regard, all warranties or representations of any kind,
whether expressed or implied by law, equity or statutes, are excluded to the extent permissible under the applicable law. All liabilities
whatsoever arising from or incidental to the document are hereby expressly disclaimed .

Certain information and statements made in this presentation contain forward - looking statements . All forward - looking statements
are based on current expectation of future events and are subject to a number of factors that could cause actual results to differ
materially from those described in the forward -looking statements . Caution should be taken with respect to such statements and
you should not place undue reliance on any such forward -looking statements .

This document does not constitute a prospectus, notice, circular, brochure or advertisement offering to sell or inviting offers to
acquire, purchase or subscription for any units (łUnitsŃ)or other securities of the Trust. The value of Units and the income from
them, if any, may fall as well as rise from time to time . Units are not obligations of, deposits in, or guaranteed by the Manager, the
Trust, nor any of their respective affiliates, advisors or representatives . An investment in Units or other securities of the Trust is
subject to investment risks, including the possible loss of the principal amount invested . It is intended that holders of Units may only
deal in their Units through trading on the Stock Exchange of Hong Kong and investors have no right to request the Manager to
redeem their Units . Listing status does not guarantee a liquid market for the Units . All copyright, patent, intellectual and other
property rights in information contained herein is owned by the Manager or other third parties . No rights of any kind are licensed or
assigned or shall otherwise pass to persons accessing such information . Without the expressed written permission of the Manager
under no circumstances should information contained herein or any part of it be quoted, reproduced, redistributed or transmitted in
any form, by any means, electronic or otherwise .
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Five Competitive Strengths of Spring REIT

Key Messages

3

Exposure to Premium Grade office 
buildings in Beijing CBD1

Part of China Central Place Complex 
ŀa prime mixed -use complex in Beijing 
CBD and a well recognized brand

2

High occupancy rate with a diverse and 
high quality tenant base3

Attractive distribution prospects with 
positive rental reversion4

Transparent and professional 
management team with proven track 
record

5
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4. Satisfactory Total Return

Results Highlights

5

2014 ŀan Excellent Year

- Revenue:  US$81.46 mn, +22.8% yoy

- Net property income (NPI):  US$62.17 mn, +25.5% yoy

- Avg Monthly Occupancy stayed high:  96%

- Leases entered into (as % of end -2014 occupied GFA):  38%

- Avg monthly spot rent at RMB 378/sqm, record high

- Avg monthly passing rent at RMB352/sqm, +22.2% yoy

- Gearing reduced to 33.1% at end -2014, -2.9 ppts yoy

- Interest expense at US$23.50 mn, -18.3% yoy

- Upcoming refinancing w/ lower interest margin & longer term

- Final DPU of HK12.5 cents (to be paid on 22 Apr 2015)

- Total return (i.e. unit price gain + distributions paid): 23.2% (1)

Note:
(1) Source from Bloomberg data. Total return includes capital appreciation and distributions paid out in 2014, assuming payouts were 
reinvested.

1. Strong Operating Performance

2. Rental Reversion Delivered

3. Enhanced Financial Position



Results Highlights
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Strong Operating Performance

As at 31 December 2014 2013 Change

AppraisedProperty Value (RMB million) 8,108.00 7,760.00 + 4.5%

Total Borrowings (US$ million) 460.68 504.80 - 8.7%

Gearing Ratio (total borrowings to gross assets) 33.1% 36.0% - 2.9 ppts

Net Assets Attributable to Unitholders (US$ million) 894.15 862.24 + 3.7%

Net Assets Attributable to Unitholders per Unit (HK$) 6.25 6.09 + 1.0%

For year ended 31 December 2014 2013 Change

Total Revenue (US$ million) 81.46 66.35 + 22.8%

Net Property Income (US$ million) 62.17 49.54 + 25.5%

Net Property Income Margin 76.3% 74.6% + 1.7 ppts



Results Highlights
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Strong Operating Performance

Revenue

ÅRevenue: US$81.46 mn , +22.8%

ÅDriven by positive rental reversion

Å38% of leases (as % of end-2014 occupied GFA ) 
were entered into in 2014

Net Property Income

ÅProperty operating expenses US$19.28mn, +14.7%

ÅMost of property operating expenses are a % to 
revenue or fixed

ÅNPI margin expanded on operating leverage
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Results Highlights
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Positive Rental Reversion Delivered
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Rising Passing Rents High Occupancy Rates Maintained
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Passing Rents

ÅStrong positive rental reversion in 2014

ÅAverage monthly spot rent at RMB378 per sqm, 
record high

ÅAverage monthly passing rent at RMB352 per 
sqm, +22.2%

Occupancy Rates

ÅConsistently averaged above 90% since 2010

Å2014 average occupancy rate maintained at 96%

ÅSupply -demand in Beijing CBD remains tight



Results Highlights
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Enhanced Financial Position

Interest Expense
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- 18.3%

- 2.9 ppt

Early Loan Repayment (in Jan 2014)

ÅUS$50 million repaid on 28 Jan 2014

ÅLoan principal (before) : US$515 mn

ÅLoan principal (after) :     US$465 mn

Debt Profile (as at end -2014)

ÅPrincipal amount: US$465 million

Å Interest rate: 3 -mth LIBOR + 3.50%

ÅMaturity : 27 Jan 2016

ÅUpcoming refinancing: Expected in April 2015


