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Disclaimer Spring

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 “Manager” ) of Spring Real Estate Investment Trust (the

“Trust” ). 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 Trust’ s financial 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 ( "Units” ) 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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Key Messages Spring
Five Competitive Strengths of Spring REIT

1 Exposure to Premium Grade office
buildings in Beijing CBD

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

a

High occupancy rate with a diverse and
high quality tenant base

a

Attractive distribution prospects with
positive rental reversion

B

Transparent and professional
management team with proven track
record

a
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Results Highlights SpringREIT
2014 — an Excellent Year

- Revenue: US$81.46 mn, +22.8% yoy
Sl Sl el i R nies > - 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%
2. Rental Reversion Delivered - 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

3. Enhanced Financial Position - 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% @

4. Satisfactory Total Return

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

reinvested. 5
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Strong Operating Performance

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
As at 31 December 2014 2013 Change
Appraised Property 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%




Results Highlights

Strong Operating Performance

Revenue

« Revenue: US$81.46 mn, +22.8%
« Driven by positive rental reversion

+ 38% of leases (as % of end-2014 occupied GFA)
were entered into in 2014

Revenue
(US$ million)

100 +22.8%

81.46
80 - 66.35 /

60

40

20

2013 2014

Spring

Net Property Income

- Property operating expenses US$19.28mn, +14.7%

« Most of property operating expenses are a % to
revenue or fixed

« NPI margin expanded on operating leverage

NPI and NPI margin

(US$ million) (%)
6% 76.3% - 80.0%
80 -
62.17 o
60 | ey *255% 700%
/ . 60.0%
40 -
50 . 50.0%
0 40.0%
2013 2014

NPI ===NPI margin



Results Highlights

Spring

Positive Rental Reversion Delivered

Passing Rents Occupancy Rates

Strong positive rental reversion in 2014  Consistently averaged above 90% since 2010
Average monthly spot rent at RMB378 per sqm, « 2014 average occupancy rate maintained at 96%
record high

+ Supply-demand in Beijing CBD remains tight
Average monthly passing rent at RMB352 per
sqm, +22.2%

Rising Passing Rents High Occupancy Rates Maintained

(RMB per sg.m. per month) (Average % over the relevant period)

90% 96% 96% 96% 96%
0

352
288

226

188 201

2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
~—Average monthly passing rental Average Office Occupancy Rate



Results Highlights Spring
Enhanced Financial Position

Early Loan Repayment (in Jan 2014) Debt Profile (as at end-2014)

« US$50 million repaid on 28 Jan 2014 « Principal amount: US$465 million
« Loan principal (before) : US$515 mn + Interest rate: 3-mth LIBOR + 3.50%
« Loan principal (after): US$465 mn « Maturity: 27 Jan 2016

+ Upcoming refinancing: Expected in April 2015

Interest Expense Gearing (at year-end)

(US$ million) (% debt to gross asset value)

- 18.3%

36.0%
28.78 \ - 2.9 ppt
23.50 33.1%




Results Highlights Spring
Distributions and Total Return

2014 Final DPU: HK12.5 cents 2014 Total Return: 23.2%

+ 100% payout of total distributable income % return®
« Ex-date: 2 April 2015

Unit price gain 15.5
- Payable: 22 April 2015 Distribution paid in 2014
- assuming payouts reinvested 7.7
Total return
Historical DPU and NPI - Excluding 2014 final distribution 23.2
mm DPU (regular) ~ DPU (special) ~==NPI (RHS) 2014 final distribution

- to be paid on 22 Apr 2015 3.9

62.17

Total Return
— 30 60 - Including 2014 final distribution 27.1
% 49.54 _
0 F
% 20 o
= 26.4 40 5 Distribution Policy

10 =
a 7 30 5 « 100% of total distributable income (TDI) for 2013
0 1 — 20 and 2014
2013 2014 « Atleast 90% of TDI thereafter
Note:

(1) Based on closing price of 31 December 2013 of HK$3.17.

10
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Upcoming Refinancing Spring
Expected in 2015

New Loan Facilities

m Lead Arrangers: ANZ, Deutsche Bank, Credit Suisse

m Secured term loan with principal US$480 mn, 5-year term
m Revolving facility principal US$20 mn, uncommitted

m Total loan principal US$500 mn

Timetable

= Signing of facility agreement: Completed in Feb 2015
m Drawdown of US$480mn term loan: Expected to be in Apr 2015

Subscription Status of US$480 mn Secured Term Loan

= Loan syndicate includes 16 international and local banks
m Total loan subscription of US$1.47 billion
m Oversubscription of 3.06 times coverage



Comparisons of the facilities
Longer Tenure. Lower Interest Margin.

Terms Existing Loan
Principal N US$465 million
- Term Loan Facility
Principal i

. . Nil
- Revolving Facility
Borrower RCAO01
Tenor 3 years
Maturity 27 Jan 2016

Interest Benchmark  3-month USD LIBOR
Interest Margin 3.50%

LIBOR capped at 1.3% by interest

Interest Hedging rate caps

Repayment: Bullet at maturity

Note:
(1) Assuming drawdown of new term loan in April 2015.

Spring

New Loan

US$480 million

US$20 million, uncommitted

RCAO01

5 years
Expected April 2020®)

3-month USD LIBOR
2.75%

Existing interest rate caps remain
effective.

Bullet at maturity

13



Debt Profile

Before and After Refinancing

Spring

Total debt (US$ million)

Gearing ratio

Interest margin

Loan maturity

Before refinancing After refinancing

27 Jan 2016 Expected April

Note:

(1) Pro-forma gearing, calculated assuming drawdown at end-2014.
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Maturity Profile after Refinancing SpringREIT
No major refinancing need until 2020

600
500

400

300

US$ million

200

100

| 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
| 465 |
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1

2014 2015 2016 2017 2018 2019 2020

i Secured 3-yr term loan (existing) m Secured 5-yr term loan (existing)

Note:

Assuming the uncommitted revolving facility is not utilized. 15
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Property Overview
Premium Grade Office Buildings in Beijing CBD

Premium Assets

Two Premium Grade office buildings (total GFA
120,245 sgm) in China Central Place ( "CCP" )
(fEB &) and approximately 600 car parking
spaces (the “Property” ).

China Central Place is a prime mixed-use complex
with well-recognized brand hotels and shopping
centers, including

* Hotels — Ritz Carlton, JW Marriott

* Shin Kong Place — one of largest
department store in China by sales

e Retail stores of international brands —
e.g. Apple Store, Louis Vuitton, Chanel,
Hermes, etc.

Appraised value: RMB8,108.00 million®
(US$1,306.58 million)

Prime Location

D

Strategically located in the CBD of Beijing at the
intersection of Jianguo Road and West Dawang
Road, between 34 and 4t Ring Road

Direct access to Subway Line 1 through the
shopping mall and Subway Line 14 Phase II
(expected to open in December 2015.)

As at 31 December 2014

Spring

The Property

1
= Subway Line 1 1 2nd Ring Road

= Subway Line 14 Phase III

Lufthansa Center

l 3th 4th
Ring Ring
’ Road Road
l Central Businegg Distgct .
w ) Forbidden City I iChipal
| Financial
| St @ Kerry Centor C.CW 1 iCentr
| Tiananmen Square | Place
| @ WiCe@ 1 |
-h-.-.-_t
| ® Jianguo Road ‘
Yintai Center |

17



Diverse and high quality tenant base Spring
Focus on optimizing our tenant mix

Diversified Tenant Base Top 5 Tenants

% of total
Industry breakdown Tenants leased GFA
By leased office GFA Deutsche Bank 6.0%
(As of 31 December 2014) SAP AG 5.8%
Business  Education/ Condé Nast 4.5% — 23.8%
center and media/sports/
others Energy/ Zhong De Securities 4.0%
resources/
Technology shipping/ Xinyuan Real Estate 3.6%

trading -

Note: As of 31 December 2014
Real estate/

retail/
consumer . . o .
products _Financial Other industry-leading tenants
institution/

insurance/ m Global Law Office = Itochu
investment _
Professional m White & Case = AECOM
& business .
service Mathiner/ m Tesco = Bain & Company
achine .
Pharmaceutical equipmerr{t = NBA = Brazil Embraer
/health care - manufacturing m Baxter = Richemont
Note: Note: As of 31 December 2014

(1) As of 31 December 2014

18



Cost Structure Spring

Property expenses are revenue-linked or fixed

Property Operating expenses breakdown

m Property management fee

2% of the total revenue

Property taxes
- Includes real estate tax and land use tax
- Real estate tax based on property residual value

- Land use tax based on the site area of the
development

m Business tax and other taxes

— Business tax, urban construction and
maintenance tax, and education surcharge

- Stamp duty of 0.1% on total rental income
payable over the term of each lease

m Withholding tax

- 10% of revenues received from rental

operations
2010 2011 2012 2013 2014
= Property management fees = Property taxes
m Business tax and other taxes m Withholding tax
Others = Non-recurring items

19



Outperforming Benchmarks SpringREIT
Total Return (from 31 Dec 2013 to 10 Mar 2015)

35% = = “Hang Seng Index «===Hang Seng REIT Index L

e====Hang Seng China Enterprises Index = @ss=»Spring REIT

30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%

-20%
Dec-13 Mar-14 Jun-14 Sep-14 Dec-14

Source: Bloomberg, last updated 10 Mar 2015
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Office Market Conditions across China SpringREIT
Beijing enjoys the best supply-demand dynamics

Grade A Office GFA ( '000 sgm) Occupancy
oo 1
8,000 ! , | 100%
i | A A
1
7000 i 14 A A . R 90%
: ! a A A 80%
6,000 | : A
! | A 70%
! I
5,000 | i A 60%
1
4,000 | i Beijing 50%
| i - highest occupancy > 97% 40%
3,000, ! lowest new supply as % of
2000 | i current stock of 14% in 3 yrs 30%
o i 20%
1
< 1
I o g S c > c c o) c o c
S s 2020 8 = 8 £ 208 = @
g 2 N N N © < S X > =
I m L8 o) c o = ) 2 c 8
I I c o c 5 [} <
L I G < G = <
8 wn I O )]

Stock 1Q14 (LHS) = New supply 2014-16 (LHS) 4 Occupancy % Q1 2014 (RHS)

Source: DTZ Consulting, June 2014
22



Current Market Condition

Spring

Tight supply & high occupancy in Beijing Grade-A offices

Beijing Overall

Beijing Overall — Supply, Absorption, Occupancy

(sqm, GFA)

o, 97.5%
1,500,000 87.6% 90.9% 94.9% 95.0% R 100%

73.9%  71.9% 80%

60%

1,200,000

900,000

600,000 40%
300,000 . 20%
0 0%

2008 2009 2010 2011 2012 2013 2014
mmmm New supply Net absorption  ==s==QOccupancy rate

Beijing Overall — Effective Rental Rate

(RMB/sgm/month)
400
343 341 356
293

300
200 166
100

2008 2009 2010 2011 2012 2013 2014

Source: JLL Research, December 2014

Beijing CBD

Beijing CBD — Supply Absorption, Occupancy

(sqm, GFA) . 95.0%
800,000 91.0% 940% oo 0 T2 00w
600,000 80%
60.0%
: 60%
400,000
I 40%
200,000 I
l 20%
: o [
2008 2009 2010 2011 2012 2013 2014

mmmm New supply Net absorption  =====Qccupancy rate

Beijing CBD - Effective Rental Rate

(RMB/sgm/month)
400 384 373

300

200

100

2008 2009 2010 2011 2012 2013 2014

—__*
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Future Grade-A Office Supply Spring
Tight Supply-demand Conditions to Continue

All of Beijing : Limited New Supply CBD : Virtually No New Supply

« 2010-2014 average new supply : 360k sgm + Only 50k sgm of new supply is expected in 2017

« 2015-2017 average new supply : 305k sgqm « 2015-2017 average new supply : 16.7k sgm

= 4.7% of current stock of 6.51 mn sgm

Grade-A office supply by year

800,000
700,000
600,000
500,000
400,000
300,000
200,000
100,000

Area (sqm)

= 0.9% of current stock of 1.83 mn sgm

2010-2014 2015-2017
Avg ~360,000 sqm Avg ~305,000 sqm
712,080 753,682 g ' q
546,638
r===
1 1
R 5 e e e el e e e e e e e e e e e el e e e e e e e e 1 1
1 1
T W ——
309,800 i ]
1
i1 156400 2.1299:0
P === I
2010 2011 2012 2013 2014 2015 2016 2017

% New supply in CBD

LiNew supply in all of Beijing B Historic supply in all of Beijing

Note: All of the above data are based on JLL Research in December 2014.

24



6

Strategies

Spring

25



—__*

Strategy SpringREIT

= Maintain high occupancy rates
1. Asset Management Strategy = Optimize tenant mix
= Control property expenses

® Prudent financial and capital management policy

2. Capital Management Strate
P 9 % m Reduce finance costs & optimize debt maturity profile

= Seek value-enhancing acquisition opportunities
= In Asia (including Greater China, Japan and ASEAN)
= High quality income-producing commercial properties

3. Acquisition Strategy

= Opportunities to enhance returns of the target property

= Enhance communication with investors & analysts
4. Investor Relations Strategy = Timely updates to the market, incl. operating stats

= Efforts to widen and strengthen unitholder base

26
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Value Creation for Unitholders SpringREIT
< Close -

valuation Build track records, while enhancing investor relations
= Achieved total return of 23.2% in 2014®

= Total return outperforming Hang Seng Index and Hang Seng
REIT Index®

s,

Deliver — _ ” —
stable Simple cost structure maximizes distribution

e g ¢ . m  Committed to stable distribution. Div payout of 100% in 2014,
distribution thereafter at least 90%

®m  Most property expenses are revenue-related or fixed amounts

Strong Tms

Operating Diligent asset management, results delivered

results = 2014 revenue +22.8% yoy. Net property income +25.5% yoy
= Average passing rent +22.2% yoy. Average occupancy at 96%.

o

Favorable
market
dynamics

Tight market supply, healthy demand

= Low vacancy for Grade-A offices in Beijing,

= Limited future supply. Demand supported by urbanization
& structural growth in service sectors

Note: (1) According to BIoorrwferg data. 27
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