Proposed Acquisition of
ARA Asset Management
Limited

Investor Presentation

4 August 2021

This presentation is for information purposes only and is not an offer to sell, or a solicitation of an
offer to buy, any securities in any jurisdiction. This presentation is a brief summary of the Proposed
Transaction outlined in further detail in the announcement of the Company dated 4 August 2021
(the AAnnouncemento). The Announcement conta
Transaction and shareholders and investors of the Company are advised to read the
Announcement in its entirety. The Announceme
website at www. hkex.com. hk and on the Compan
terms as defined in the Announcement



Agenda LJESR
Section 1 Transaction Overview 3

Section 2 Transaction Rationale 11

Financial Overview 24
Conclusion 30
Introduction to ARA and LOGOS 32

Additional Transaction Materials 47




Transaction
Overview

"™ ESR




ESR to Acquire ARA Asset Management (including LOGOS) ﬁ ESR

Create APACOs Largest Real Asset Fund Management Pl atfo
(ANew Economyo)

ESR Cayman Limited (AESRO0) has e ntierhe dA RAn tAcs saeent avaquaigseinteinan Lai g
Creates US$50Bn AUM New Economy platform with 7.7MM SM / >1,200 MW logistics and data center pipeline across APAC
Irrevocablesr e c e i v e d :-fouBdRIR,d@xsforccPooperties / OMERS and Jingdong (46% in aggregate)

Transaction

Overview

ESR to acquire 100% share capital of ARA for US$5.2Bn, comprising:
Stock (90%)W®@: US$4.7Bn in new ESR shares issued at HKD27 ("Consideration Shares") and Vendor Loan Notes® ("VLNs")
Cash (10%): US$519MM in cash part funded by US$250MM share placement® to SMBC

Consideration Shares represent 29.99% of ESR at closing (31.7% including shares issued on conversion of VLNS)

Lock Ups: All ARA shareholders 6 months. ESR co-founders and ARA co-founder, Lim Hwee Chiang (John), 36 months staggered

Transaction
Consideration

A Board composition: 3 new directors from ARA: Lim Hwee Chiang (John) and one each from CK Asset Holdings and SMBC
A AllARA Group and LOGOS senior management will join the Enlarged ESR Group

Purchase price implies 19.5x EV/ILTM ARA group EBITDA multiple
2020A EBITDA and Adjusted EBITDA®) to increase by 35% and 55% to US$772MM and US$567MM, respectively
Enhance earnings resilience and dividend capacity through:

Strong cash earnings from asset light fund management segment

Predominantly perpetual and core capital (>50% of total AUM)(®

Do T I

A Toclose by end of 2021 or first quarter of 2022

Conditions to
?Q Completion &
Target Timeline

A Subject to customary closing conditions, incl@ding ESR sharet

Notes: (5)  Adjusted EBITDA excludes revaluation gains on properties under construction and completed investment
(1) ESR has option to fund up to an additional US$1,038MM with cash properties, ESR EBITDA adjusted for exchange loss and ESOP
(2)  Consideration Shares and VLNSs to be issued at price of HKD27.00 per share, representing a (6) Reported AUM of US$29.9Bn for ESR as of 31 December 2020 adjusted for AUM announced in 1H21

premium/(discount) of (2.5%), 1.9% and 5.7% to last close, average daily closing price since 5 July 2021 and (Milestone Portfolio US$2.8Bn, RILF 3 US$675MM, Korea Income JV US$500MM); assets under

average daily closing price since 5 February 2021, respectively management by ARA Asset Management Limited and the Group
(3)  VLNs are non-voting, perpetual, zero-coupon, convertible to new ESR shares upon satisfaction of certain Associates as at 30 June 2021, adjusted for L O G O Safjuisition of Moorebank Logistics Park announced on 5

conditions, including the condition that no mandatory general offer is triggered for ESR July 2021
4) Strategic partner, SMBC, to subscribe to US$250MM placement at an issue price of HKD25.35 per share to ) Pursuant to Termination section as disclosed in the HKSE announcement 4

reinforce commitment to the Enlarged ESR Group




A Landmark Transaction

ESR

Largest US$34Bn

APAC-Focused AUM®

Real Assets AUM®@
Manager in APAC with US$65Bn: Public REITS,
Significant Exposure private funds and subsidiaries
to New Economy US$30Bn: Associates®

Largest US$95Bn

ARA

Logistics Real
Estate Platform
TJESR
37% / 42% 3

Perpetual + Listed REITs
Core Capital® / AUM
Growth®

LOGOS
116) 58% / 30%

Listed REITs Perpetual +
Core Capital® / AUM
Growth®

59 New Capital Partner Relationships; 9 of Top 20 Global LPs(

#1
US$1298n US$5OB n APAC Real Asset Fund

Manager Powered by EBITDA from New Perpetual + Core

>80% >50%

AUMD@, ~2x the New Economy AUM,;
LS _ 2 New Economy Economy Real Capital with 14
Closest Peer #1in APAC : Estate® Listed REITs
QEsrR LOGOS

Source: Company Information, JLL Independent Market Research, data for peers as of 31 December 2020, or if unavailable, as of latest publicly available figures

Notes:

1) Reported AUM of US$29.9Bn for ESR as of 31 December 2020 adjusted for AUM announced in 1H21 (Milestone
Portfolio US$2.8Bn, RILF 3 US$675MM, Korea Income JV US$500MM)

(2)  Assets under management by ARA Group and its Associates as at 30 June 2021, adjusted for L O G O Scgyuisition of
Moorebank Logistics Park announced on 5 July 2021; data for peers as of 31 December 2020, or if unavailable, as of
latest publicly available figures

(B Associates include ®enednw@KDX(jiCMWOo) and

(4)
(5)
(6)
(7)
(®)

Based on reported AUM as of 31 December 2020 adjusted for announced additions in 1H21
5 directly managed REITs, 6 by associates

2016-2020A CAGR

Ranked by real estate allocation since 2011 (JLL Independent Market Research, Preqin)
Based on 2020A segment EBITDA, before unallocated corporate costs




Introduction to ARA: Largest APAC Real Asset Manager with Fast Growing k ESR
New Economy Platform (LOGOS)

Lim Hwee Chiang CK Asset o
(John) STRAITS B @A : Ivanho Others
(Co-founder and WARBURG PINCUS TRADING SMBC S 'T_?:gi';%s Cambridge (New Horizon)
Deputy Chairman)
16.0% 46.1% 16.8% 8.9% 6.3% 5.4% 0.5%
g. — g- (1)
Public REITs Private REITs and Real . :
Manager Estate Private Funds New Economy Credit Infrastructure Associates
86.4%@ 60.8%) 30.0% 30.7%
AP/ ARAVenno P cromweLL
(A Member of the ARA Group) LOGOS M ‘ .
O AUM (US$Bn)©®
US$95BN > 50%
A P A C basgest Pure-play AUM in Perpetual and Investor-Operator Model Diversified Platform with
Asset Manager Core Vehicles Multiple Growth Engines
Notes: solutions across APAC

(1)  Shareholding structure adjusted for LOGOS minority roll-up. Post transaction, ARA management will represent  (4)  Effective interest held by ARA on completion, the remaining balance owned by LOGOS founders
0.7% of the Enlarged ESR Groupo6s sharehol ding as a (b)e sHiféctive intdrestthélddoy ARAl ar ged ESR Group share issuance to the
management (6)  Assets under management by ARA Group and its Associates as at 30 June 2021, adjusted for L OGO S &

2) Inclusive of ARA LOGOS Logistics Trust as of 30 June 2021 acquisition of Moorebank Logistics Park announced on 5 July 2021

(3)  ARA launched its inaugural infrastructure fund which is pending final regulatory approvals; additionally, LOGOS 6
and ENGIE have established a partnership in July 2021 to build a Regional Renewable Platform to deliver solar




Introduction to LOGOS:
Platforms

Vietnam

ﬁrgalaysia

Singapore P
India Indonesia
GLA: 0.8MM sgm
Jofassets 5 _
AUM: US$504MM
ANZ

GLA: 3.5MM sgm

J of assets 6L, _,
I_AUM: US$8.9Bn 1

Oneof APACOs Leading New EcﬁcEgR R

LOGOS - Key Highlights®

China
GLA: 2.3MM sgm
# of assets: 24

US$17Bn in AUM

9 key APAC markets with 4 new markets with 3
party capital for ESR

SEA
GLA: 2.3MM sgm

116 assets with 8.9MM sqm of GLA

US$7.5Bn of equity under management
US$3.8Bn raised in last 24 months
New

Zealand
\

J .

Australia
22 institutional capital partners of which 14 are new
to ESR

Integrated Business Model with Recurring Revenue Streams

7 X

Leasing

Acquisition Development

Asset
Management

Co-investment alongside capital partners

LOGOS

O
o

Performance fees on realized
outperformance of return hurdles

Investment

Minority co-investment alongside
institutional capital partners

55

Investment

Management .
Track record of recurring and

growing fee revenue across
acquisition, development and

Track record, including 21%-44%
realized returns on divestments
since 2019

>

LOGOS participates in all aspects of the asset lifecycle to drive
earnings and stakeholder value

Notes:

management fees

©

Recurring fee streams and direct co-investment return underpin a highly
profitable and scalable model

(1)  Asof 30 June 2021, inclusive of ARA LOGOS Logistics Trust, adjusted for L O G O 8cguisition of Moorebank Logistics Park announced on 5 July 2021 7




Transaction Creates APACO6s Clear #1 ISRAS:

Unigue Multi-asset Class Exposure to Leading APAC Growth Markets with Significant Contribution from
New Economy Real Estate

Australia
Southeast Greater AUM
. . & New % of Total
Asia China Zealand (US$BN)®

New economy >50%

A

Logistics

9et
= \V/ V \%

Data Centers

of AUM (excluding
V V V Associates)

Vv V VvV 399 30%

Public REITs
A
(P
AN

@ (3)
Traditional RE V V 27 21%
Funds

13 10%

8
'S4
Credit
)
@e) ®)
V V In Progress® -

Infrastructure /
Renewables

AUM (US$Bn)®

| ! [ 1
1
| 16 28 22 | : l
| [ | Total AUM |
1 |
1
% of [ | US$129Bn
00 ! 13% 22% 23% 9% 17% 1% I 15% $ )
Total ! I | 1
D o o o o o o o o e o e e e e o e e e e o e e e e o e e e e e e " N -4
~85% of AUM in
APAC
Notes: ) Includes ESR REITs and ARA Logistics Trust
(1)  Assets under management by ARA Group and its Associates as at 30 June 2021, adjusted for L O G O &cguisition (3)  Includes associates; ESR REITs and ARA Logistics Trust are classified as logistics and data centers AUM 8

of Moorebank Logistics Park announced on 5 July 2021. ESR AUM as of 31 December 2020, adjusted for AUM  (4)  ARA launched its inaugural infrastructure fund which is pending final regulatory approvals
announced in 1H21 (Milestone Portfolio US$2.8Bn, RILF 3 US$675MM, Korea Income JV US$500MM) (5) Includes renewable energy initiative under the partnership with ENGIE




ePowered by

Double Down on New Economy Real Estate with Two Leading Growth Engines

t h e Edorcang RealdEstdteRiatform

ESR

Driving Financial Performance

AUM Mix by Geography, June 2021®

8.3
South Korea g3

10.2

. 9 +48% 8.4
Greater China 6.9 Japan g4

7.0
Southeast Asia 3.0 +133%

®
17 on
India 12> *42%/

Combined 2020A Financial

Other Fee Income
25%

75%

15.0
. 0
>$50Bn AUM Australia & NZ 6.1 D +146% ~. _Other Fee Income
11%
10 Countries |
I Other Co-
\ Investment
29MM sgm GFA 8%
® Raised i >
US$8.6Bn® Raised in Last 24 Months New Economy
81%
$ lled I ¢ n ESR
US$7.0Bn Uncalled Capital
5 ® TJESR + LOGOS
Notes: (2) Combined segmental EBITDA before unallocated corporate costs, including revaluation gains on investment
(1) ESR AUM based on reported AUM of US$29.9Bn for ESR as of 31 December 2020 adjusted for AUM properties
announced in 1H21 (Milestone Portfolio US$2.8Bn, RILF 3 US$675MM, Korea Income JV US$500MM); (3) ESR last 24 months to 31 December 2020, LOGOS last 24 months to 30 June 2021

LOGOS AUM as of 30 June 2021, inclusive of ARA LOGOS Logistics Trust,tadj ust ed for LOGOS® acquisition

Moorebank Logistics Park announced on 5 July 2021




Fully Integrated Closed Loop Solutions Ecosystem for Capital Partners a ESR

Allows Leading Global Investors to Rebalance Their Portfolios by Divesting Prime Commercial Assets to Redeploy
Back into New Economy Real Estate Where They Are Meaningfully Under-allocated

Private Market Real Estate Investors

0O 0 ©

Pension Funds SWFs Insurance

Growing
Exposure
Across New
Economy and
Other
Alternative
Asset
Classes

High Quality
Prime Assets

Retail Office

The Enlarged ESR Group
Public REITs (US$44.4Bn AUM)®

;ﬁhh\“? oS BITALITY '}
I peoseermy FORTUNE ARALOGOS ‘) ‘j ‘)
= RETREZNEK zansREIT e
a g
‘) ESR KENDALLSQUARE SABANA
REIT

ESR is well-positioned to benefit from a fully integrated closed loop solutions ecosystem to help global capital partners divest Grade A
real estate with the benefit to re-deploy the capital back into new economy real estate via ESR and LOGOS

Source: Company Filings. FX rate:1 US$ = 6.5 RMB

Notes:

(1) Includes AUM of listed REITs under management, listed REITs owned by Kenedix and Cromwell Property Group

(2)  Includes unlisted private funds of ARA, as well as balance sheet AUM of ESR 10
3) Includes logistics and data centers via LOGOS and ESR

e




