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DISCLAIMER il o)

This presentation has been prepared by First REIT Management Limited, in its capacity as the manager of First Real Estate
Investment Trust (“First REIT”, and the manager of First REIT, the “Manager”)

Investors have no right to request the Manager to redeem their Units while the Units are listed. It is intended that Unitholders may
only deal in their Units through trading on the SGX-ST. Listing of the Units on the SGX-ST does not guarantee a liquid market for the
Units

The value of units in First REIT (“Units”) and the income from them may fall as well as rise. Units are not obligations of, deposits in, or
guaranteed by, the Manager or any of its affiliates. An investment in Units is subject to investment risks, including the possible loss of
the principal amount invested

This presentation may contain forward-looking statements that involve assumptions, risks and uncertainties based on the Manager’s
current view of future events. Actual future performance, outcomes and results may differ materially from those expressed in forward-
looking statements as a result of risks, uncertainties and assumptions — representative examples include, without limitation, general
economic and industry conditions, interest rate trends, cost of capital, capital availability, shifts in expected levels of property rental
income, change in operating expenses, property expenses and government and public policy changes and continued availability of
financing in the amounts and the terms necessary to support future business. You are cautioned not to place undue reliance on these
forward-looking statements, which are based on the Manager’s current view of future events

The past performance of First REIT is not necessarily indicative of the future performance of First REIT

This presentation has not been reviewed by the Monetary Authority of Singapore



OVERVIEW OF FIRST REIT FIRST ":" REIT

ASIA’S PREMIER HEALTHCARE TRUST
@

1st healthcare REIT in Singapore, 32 assets across Asia with assets-under-management (“AUM”) of $$1.15 billion @,

Our vision is to become Asia’s premier healthcare trust,
with >50% of AUM in developed markets by FY2027.

INDONESIA

11 hospitals
tegrated hospitals & malls
grated hospital & hotel
otel & country club
(72.1% of AUM®@)

SINGAPORE
3 nursing homes
(2.8% of AUM®)

Note
(1) Based on appraised values as at 31 December 2022.



OUR SPONSORS

» First REIT is managed by First REIT Management Limited (the “Manager”).

FIRST "." REIT

ASIA’S PREMIER HEALTHCARE TRUST

» The Manager is 100% held by its Sponsors: 60% directly held by OUE Limited and 40% directly held by OUE Healthcare Limited.

» As at 30 September 2023, the Sponsors’ combined stake in First REIT units is 44.59%.

-
oue

OUE Limited
(“OUE”)

oue

HEALTHCARE

OUE Healthcare Limited
("OUEH?)

A leading real estate and healthcare group, growing strategically to capitalise on growth
trends across Asia.

OUE'’s real estate activities include the development, investment and management of real
estate assets across the commercial, hospitality, retail, residential and healthcare sectors.

OUE's total assets were valued at S$9.5 billion, with S$7.8 billion in funds under

management across two REIT platforms and managed accounts as at 31 December 2022.

A Pan-Asian healthcare group that owns, operates and invests in quality healthcare

businesses in high-growth markets including:

— Operating and managing a respiratory and cardiothoracic specialist group in Singapore;

— Jointly developing and operating two hospitals in China with China Merchants Group; as
well as

— Jointly operating and managing Myanmar’s leading private hospital group.

Itochu Corporation, listed on the Tokyo Stock Exchange and amongst the largest and most
diversified trading companies in the world, holds close to 20% stake in OUEH as at 31
December 2022.
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LONG LEASES WITH STABLE REVENUE STREAMS FIRST ":* REIT

ASIA’S PREMIER HEALTHCARE TRUST

L ]
Healthy Weighted Average Lease to Expiry (“WALE”) Sustainable rent escalation built into master lease structure
WALE BY GFA®  COMMITTED OCCUPANCY ® Healthcare indonesia = Japan Singapore
Assets (Since 2021) (Entered in 2022)
11.7 yeas 100% |
Base Rent 4.5% * Fixed base
100.0% Escalati ' I  Annual rental may rental with
scaiation annuatly be revised upwards annual
upon negotiation increment of
80.0% every 2 to 3 years 2%
8.0% of gi for 12 assets, and
60.0% VErERE o 00 prlece ng every 5 years for 2
Performance- rlgsgglae?l:t?; assets
40.0% Based Rent g P 9
revenue * Negotiation based
20.0% on the’lncrease in
Japan’s consumer
Higher of Base or price index and
0.0% — - - VeIl RSl Performance Based interest rates
FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 Payable Rent
and
beyond
By GFA @ M By Rental Income @ Currency IDR JPY SGD
Notes

(1) As at 30 September 2023

(2) As at 31 December 2022

(3) Excluding Siloam Hospitals Lippo Cikarang, of which rent is denominated in SGD with a fixed base rental, an annual base rental escalation (2x percentage increase of Singapore CPI, capped at 2%), and an additional
variable rental growth component that is a function of the year-on-year increase in its gross revenue.



DIVERSIFIED TENANT BASE FIRST "* REIT

TENANT MIX BY RENTAL INCOME IN 9M 2023 @

B Indonesia W Japan W Singapore [1InFY2022

[} 1
1 1
1 1
1 1
1 1
38.2% : |
35.2% . .
! Siloam !
! LPKR and 81.3% !
1 Siloam MPU I
1 1
| |
1 1
1 1
1 1
1 [}
[} 1
1 1
10.5% L e e :
5.8%
[
Iﬂ s s L 1.3% 1.3% 1.0% 0.6%
[ [ [ [ [ - - - —

PT Siloam PT Lippo Hikari Heights PT Metropolis Safety Life Co.,, The Lentor  Orchard Care Pacific Pacific Benesse Style Social Welfare
International  Karawaci Tbk Varus Co., Ltd.  Propertindo Ltd. Residence Pte. Co., Ltd Healthcare  Eldercare And Care Co., Ltd Research
Hospitals Tbk and subsidiaries Utama and Ltd Nursing Home Nursing Pte. Ltd Institute Co., Ltd

and subsidiaries  (“LPKR”) subsidiaries Pte. Ltd

(“Siloam”) (excluding (“MPU”)

Siloam)

Notes

(1) Before recognition of FRS 116 rental straight-lining adjustments.

(2) Based on the terms of the Tripartite MLAs, from 1 October 2026, Siloam will pay 6.5% of the preceding year’s gross operating revenue (“GOR”), leaving LPKR or MPU to pay 1.5% of the preceding year's GOR. The
percentages represented in this projection assumes that the rentals for each of the Tripartite MLAs beyond year 2026 are calculated based on the performance-based rent of 8.0% of each hospital’s preceding year's GOR.



FIRST "." REIT

ASIA’'S PREMIER HEALTHCARE TRUST

OM 2023
FINANCIAL
HIGHLIGHTS

PERER RN RNNY




KEY EINANCIALS FIRST "i" REIT

FINANCIAL HIGHLIGHTS 9M 2023 9M 2022 % Change * Rental & Other Income was up 0.6%, mainly due
to a full-period contribution from twelve nursing

homes acquired in March 2022 and two nursing
RENTAL & OTHER INCOME ® 81.4 80.9 0.6% homes acquired in September 2022

* Net Property & Other Income was unchanged

due to an increase in property expenses from
NET PROPERTY & OTHER _ portfo”o growth
INCOME @ (e 79.1

(S$’ MILLION)

« With higher finance costs and depreciation of
foreign currencies against the Singapore Dollar,
Distributable Amount decreased 1.2% and 9M

DISTRIBUTABLE AMOUNT 38.4 38.8 (1.2%) 2023 DPU was 6.1% lower year-on-year

+ 3Q 2023 at 0.62 Singapore cent was stable

compared to the two preceding quarters, and
2,076.9 2,057.8 0.9% represents an annualised distribution yield of
10.8% as at 30 September 2023

TOTAL ISSUED AND ISSUABLE
UNITS (MILLIONS) ®

DPU (CENTS) 1.86 1.98 (6.1%)

Notes

(1) Excluding FRS 116 Adjustment on rental straight-lining, Rental and Other Income increased 3.0% to S$69.6 million in 9M 2023 from S$67.6 million in 9M 2022.

(2) Excluding FRS 116 Adjustment on rental straight-lining, Net Property and Other Income increased 2.4% to S$67.4 million in 9M 2023 from S$65.8 million in 9M 2022.
(3) Total issued and issuable units include the issuance of 431.1 million Units in early March 2022 to partially fund an acquisition of 12 nursing homes in Japan.



HEALTHY UNDERLYING GROWTH

Financial Highlights
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ASIA’S PREMIER HEALTHCARE TRUST

nursing homes

(58" millon) /@" (JPY’ million) 7926

9M 2022 9M 2023 9M 2022

+8.8%

+41.9%

Rental and Other Income &) ) Rental and Other Income (n local currency) @. @
Indonesia @_’ |
(S$’ million) 55.7 55.2 Indonesia
Hospitals
IDR’ billion) 4
oM 2022 oM 2023 ( ) 473.6
s m 9M 2022
(S$’ million) 11.2
9M 2022 9M 2023
Japan

100% committed occupancy, with healthy underlying growth

515.3

9M 2023

1,124.4

9M 2023

Notes
(1) Excluding FRS 116 adjustment on rental straight-lining.

(2) Based on average exchange rates, SGDIDR depreciated from 10,638 in 9M 2022 to 11,364 in 9M 2023, and SGDJPY depreciated from 88 in 9M 2022 to 101 in 9M 2023.

(3) Excluding Siloam Hospitals Surabaya which was divested in September 2022, and excluding Siloam Hospitals Lippo Cikarang as its rent is denominated in SGD.
(4) 12 nursing homes were acquired in March 2022 and 2 nursing homes were acquired in September 2022.




BALANCE SHEET & FINANCIAL POSITION FIRST ' REIT

AS AT AS AT :
S$’ MILLION * Non-current assets includes Investment
WSS A || B IDECaIsER dvez Properties which decreased from S$1,145.3
ASSETS million to S$1,135.3 million mainly due to
depreciation of the Japanese Yen against
NON-CURRENT 1,136.6 1,146.6 Singapore Dollar, offset by appreciation of
: : : : )
CURRENT 58.6 52.0 Indonesian Rupiah against Singapore Dollar
TOTAL 1,195.2 1,198.6 . !\Ion-currgnt and CL_Jrrent Iiabilitie; incIuQed an
increase in borrowings for working capital and
LIABILITIES the refinancing of a TMK bond in June 2023
NON-CURRENT 516.2 512.1 « Total issued units include the issuance of
431.1 million Units in early March 2022 to
CURRENT 18.5 21.2 partially fund an acquisition of 12 nursing
TOTAL 534.6 533.3 homes in Japan
UNITHOLDERS’ FUNDS 627.7 632.1
TOTAL ISSUED UNITS
(MILLIONS) 2,072.3 2,058.6
NAV/UNIT (CENT) 30.29 30.70
Note

(1) Based on end of period exchange rates, SGDIDR strengthened from 11,494 as at 31 December 2022 to 11,236 as at 30 September 2023, and SGDJPY depreciated from 98 as at 31 December 2022 to 109 as at
30 September 2023.



DEBT MATURITY PROFILE & CAPITAL MANAGEMENT FIRST ' REIT

AS AT AS AT Debt Maturity Profile as at 30 September 2023 @
30 SEPTEMBER 31 DECEMBER B
2023 2022 (SS” million)
W - o B S3$240.7 million term loan due May 2026
TOTAL DEBT S$466.2 million S$461.2 million 500 S$15.3 million Shinsei Social Loan due September 2026
® S$100.0 million CGIF-Guaranteed Social Bond due April 2027
400
WEIGHTED In June 2023, First REIT completed the early
refinancing of TMK bond due May 2025. As such,

"?"\C/)EI\I/T:'I%ERT'II'EYRM 3.8 years 3.4 years 300 there are no refinancing requirements until May 2026.
ALL-IN COST -
OF DEBT PER 5.0% 3.7% 200
ANNUM
INTEREST COVER : . 100
RATIO @ 4.2 times 5.0 times
% DEBT, FIXED 0
EQE%SESR 85.9% 59.6% 2023 2024 2025 2026 2027 2028 2029 2030

Notes

(1) Total debt before transaction costs.
(2) Computed based on gross debt to deposited property. 11
(3) Adjusted interest cover ratio, including distribution to perpetual securities holders, is 3.9 times as at 30 September 2023 and 4.4 times as at 31 December 2022.



DELIVERING SUSTAINABLE DISTRIBUTIONS FIRST ' REIT

DISTRIBUTION PER UNIT (DPU)
(Singapore cents)

261 A%, 264

40 v Quarterly distributions declared
y,
1.86
0.65 0.66
3Q 0.62 v Payment Date for 3Q 2023 DPU:
22 December 2023
.
2Q | 0.65 0.66 0.62
v Distribution yield of 10.8%®, and
1Q price-to-book ratio of 0.76x(
y,

2021 2022 2023

Notes

(1) Distribution Yield based on annualised DPU of 2.48 Singapore cents and closing price of 23.0 Singapore cents as at 30 September 2023.
(2) Price-to-book ratio based on closing price of 23.0 Singapore cents and NAV per unit of 30.29 Singapore cents as at 30 September 2023.
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OUTLOOK
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HEALTHCARE REAL ESTATE A RESILIENT ASSET CLASS
WITH ROBUST DEMAND FUNDAMENTALS AND LONG-RUN GROWTH PROSPECTS

Elderly, +5.7%pt
0 /
Y% of Japan " m Aged 65 and
population 29.1% 34.8% above
2023 2040
+5.4%pt

Elderly,
% of Singapore
population ¥

m Aged 65 and
above

18.4%
2022

Hospital Beds
in Indonesia
vs ASEAN ®

2.5 ) 2.8 m Hospital beds
1.4 1.8 : per 1000
people

Indonesia Malaysia Singapore Vietnam Brunei

Sources

(1) BBC, 19 September 2023, ‘Japan population: One in 10 people now aged 80 or older’

(2) Nikkei Asia, 14 June 2023, ‘Japan's health care system isn't keeping up with working seni

(3) Nippon, 27 July 2023, ‘More Japanese Households with Seniors Caring for Seniors’

(4) The Business Times, 28 September 2023, ‘Ageing with dignity: opportunities in the senior-living market’
(5) Asian Development Bank, Key Indicators Database

(6) Antara, 9 July 2023, ‘Health insurance JKN becomes model for other Asian countries - ANTARA News’

Estimated 10,600 welfare facilities for long-term care, with average capacity
of 87 beds in Japan. This translates into 922,200 spaces available ®

In 63.5% of Japanese households where a senior aged 65 or over is
receiving care, the caregiver is also a senior ®

Nursing home capacity will increase in the next five years by at least eight
new nursing homes and more than 2,000 beds ©

Many nursing homes have long wait list, hence assisted living segment is
helping to bridge the gap ©

Participation in National Health Insurance programme (JKN) have reached
258.9 million or 93.81% of the total population as at 1 July 2023 ©®

Middle-to-upper-income households expected to grow from 38.8% of total
households in 2023 to 40.4% in 2027 ("

(7) BMI, 27 June 2023, Favourable Demographics And Middle-Class Expansion Feeds Demand For Decorative Household Goods In Indonesia



https://www.bbc.com/news/world-asia-66850943
https://asia.nikkei.com/Opinion/Japan-s-health-care-system-isn-t-keeping-up-with-working-seniors
https://www.nippon.com/en/japan-data/h01733/
https://www.businesstimes.com.sg/property/property-2023-september-issue/ageing-dignity-opportunities-senior-living-market
https://kidb.adb.org/explore?filter%5Bindicator_id%5D=2100039&filter%5Beconomy_code%5D=AFG%2CARM%2CAUS%2CAZE%2CBAN%2CBHU%2CBRU%2CCAM%2CCOO%2CFIJ%2CFSM%2CGEO%2CHKG%2CIND%2CINO%2CJPN%2CKAZ%2CKGZ%2CKIR%2CKOR%2CLAO%2CMAL%2CMLD%2CMON%2CMYA%2CNAU%2CNEP%2CNIU%2CNZL%2CPAK%2CPHI%2CPLW%2CPNG%2CPRC%2CRMI%2CSAM%2CSIN%2CSOL%2CSRI%2CTAJ%2CTAP%2CTHA%2CTIM%2CTKM%2CTON%2CTUV%2CUZB%2CVAN%2CVIE&filter%5Byear%5D=2000%2C2001%2C2002%2C2003%2C2004%2C2005%2C2006%2C2007%2C2008%2C2009%2C2010%2C2011%2C2012%2C2013%2C2014%2C2015%2C2016%2C2017%2C2018%2C2019%2C2020%2C2021%2C2022%2C2023&grouping=indicators&showRegions=1
https://en.antaranews.com/news/287703/health-insurance-jkn-becomes-model-for-other-asian-countries
https://www.fitchsolutions.com/consumer-retail/favourable-demographics-and-middle-class-expansion-feeds-demand-decorative-household-goods-indonesia-27-06-2023

2.0 GROWTH STRATEGY FIRST ":" REIT

ASIA’S PREMIER HEALTHCARE TRUST

Diversify into Developed Reshape Portfolio For _Strengthen
: - Capital Structure to
Markets Capital Efficient Growth : .
Remain Resilient
Increase portfolio in Recycle capital from Diversify funding Improve ESG, ride on
developed markets to non-core, or mature sources, continue to opportunities in
>50% of AUM by FY 2027 assets optimise ageing demographics
financial position and under-penetrated
27.9% of AUM in Completed divestment of healthcare sector
developed markets as at Siloam Hospitals Surabaya Successfully priced
31st December 2022 in September 2022 Singapore’s first healthcare _ ‘
social bond in April 2022 e | B ome
. ixed Income
Identified IAHCC ) as a
non-core asset which is No refinancing
being marketed for requirements until May
divestment 2026
First REIT 2.0 Growth Strategy: EE!

First REIT 2.0 Growth Strategy (BZX) :
wwwefirst-reit.com/jp/growth-strategy.html

T Ep Ty
www.first-reit.com/about-growth-strategy.html o !:_'J' :

Note
(1) Imperial Aryaduta Hotel & Country Club.



IN CONCLUSION
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ASIA’S PREMIER HEALTHCARE TRUST

AGEING POPULATION IN JAPAN AND SINGAPORE;

DEMAND FOR QUALITY HEALTHCARE SERVICES IN INDONESIA

STRONG
SPONSORS

SUPPORT AND
LEADERSHIP

2.0 GROWTH

STRATEGY A BALANCE OF DELIVERING

GROWTH AND SUSTAINABLE
STABILITY DISTRIBUTIONS

TO RIDE
TAILWINDS

NO REFINANCING
REQUIREMENTS

UNTIL MAY 2026

Notes

(1) As at 30 September 2023.
(2) Based on the appraised values as at 31 December 2022.

First REIT’s sponsors’ combined stake in First REIT stands at 44.59% (0);
Management has extensive experience in accounting and finance and real estate
asset management

Sustainable rent escalation built into master lease structure, long WALE of 11.7
years M, and 100% committed occupancy

Approximately 86% of debt on fixed rates or hedged and weighted average debt
to maturity of 3.8 years (), and managing the foreign currency exposures with
derivatives such as non-deliverable forwards

Target to achieve >50% of AUM in developed markets by FY2027
(FY2022: 27.9% ), and reducing geographical and tenant concentration risk

Distribution Yield of 10.8% and Price-to-book ratio of 0.76x as at 30 September
2023

16
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THANK YOU
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