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CORPORATES RATIONALE

Issue Ratings:

TRIS Rating affirms the ratings on the outstanding guaranteed debentures of
Guaranteed AA- Frasers Property Holdings (Thailand) Co., Ltd. (FPHT or Issuer) at “AA-" with a
Outlook: Negative  “negative” rating outlook. At the same time, we assign the rating to FPHT’s
proposed issue of up to THB1.5 billion and an additional greenshoe portion of up
to THB1 billion in guaranteed debentures at “AA-/Negative”.

Last Review Date: 21/12/21
The debentures are issued under FPHT’s THB25 billion debenture program and

fully guaranteed by Frasers Property Ltd. (FPL or Guarantor). FPHT is a wholly
owned subsidiary of FPL. The issue ratings reflect the creditworthiness of the
Guarantor (rated “AA-/Negative” by TRIS Rating). The proceeds from the new
issues will be used for the repayment of existing debt and/or investment, and/or
financing its working capital.

Issue Rating History:

Date Rating Outlook/Alert
18/12/20 AA- Negative
23/11/17 AA- Stable

Under the terms of the guarantee agreement, FPL will provide an unconditional
and irrevocable guarantee for all amounts due under the terms of the
debentures, including the principal, accrued interest, and other related
expenses. The guaranteed debentures will rank pari passu with all other
unsecured and unsubordinated obligations of FPL. The guarantee agreement is
governed by the law of Singapore.

The ratings continue to reflect FPL’s exceptional business profile, underpinned
by its strong track record in the real estate business, well-diversified portfolio of
quality assets across asset classes and geography, sizable recurring income base,
and active management of capital. The ratings are weighed down by FPL’s high
leverage as the company has been continuously expanding its portfolio.

For the first six-month of fiscal year 2022 (for the year ending September 30,
2022), FPL's performance was in line with our expectation. FPL reported SGD1.68
billion in revenue and SGD699 million in earnings before interest, tax,
depreciation, and amortization (EBITDA). Improving operating conditions,
especially in the retail and hospitality businesses, as the pandemic situation
gradually eases support FPL’s earnings capability.
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At the end of March 2022, FPL’s adjusted debt, including lease obligations and
perpetual securities was SGD15.3 billion. Adjusted debt to EBITDA ratio declined
from 12.8 times in FY2021 to 11.1 times (annualized with the trailing 12 months)
for the first half of FY2022. Such improvement in leverage aligns the company
with the current rating threshold. However, with heightening operational and

El ‘E financial challenges, we expect FPL’s to prudently manage its balance sheet and
-Ei growth appetite during this time of high uncertainty to ensure firm improvement
=] 1 in its credit metrics.
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CreditUpdate, reviews ratings of companies or debt issues that have already been rated by TRIS Rating. The CreditUpdate occurs when new debt instruments are
issued or if significant events have taken place that may impact a company's current ratings or when current ratings are cancelled. The CreditUpdate announces whether
a rating has been "upgraded," "downgraded," "affirmed" or "cancelled.” The update includes information to supplement the previously published ratings.

Credit Updates are part of TRIS Rating's monitoring process. TRIS Rating monitors every rating it assigns until either the debt instrument matures or the rating
contract ends. To keep the public informed of changing situations, TRIS Rating periodically issues announcements about the credit ratings it monitors.
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RATING OUTLOOK

The “negative” outlook reflects downside pressure on FPL’s financial metrics from economic headwinds resulting from
inflationary pressure, heightening interest rates, and global recession risk.

RATING SENSITIVITIES

The issue ratings and/or outlook could change if the rating and/or outlook on the guarantor, FPL, changes. The rating outlook
could be revised to “stable” if FPL demonstrates clear signs that it will be able to maintain the adjusted debt to EBITDA ratio
below 12 times. The prospect of a rating upgrade is limited in the short term, considering FPL’s current financial profile.
However, a rating upgrade could occur if FPL improves the leverage ratio to stay below 7 times on a sustained basis.

FPL’s rating could be downgraded if FPL’s leverage as measured by the ratio of adjusted debt to EBITDA exceeds 12 times on
a sustained basis, either from sustained weak operating results or aggressive debt-funded acquisitions.
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Frasers Property Holdings (Thailand) Co., Ltd. (FPHT)

Issue Ratings:
THB25,000 million guaranteed debentures program:

- FPHT228A: THB2,300 million guaranteed debentures due 2022 AA-
- FPHT233A: THB1,000 million guaranteed debentures due 2023 AA-
- FPHT24DA: THB2,500 million guaranteed debentures due 2024 AA-
- FPHT283A: THB2,000 million guaranteed debentures due 2028 AA-
- FPHT288A: THB1,200 million guaranteed debentures due 2028 AA-
Up to THB1,500 million guaranteed debentures and additional greenshoe portion of up to AA-
THB1,000.00 million due within 5 years

Rating Outlook: Negative

TRIS Rating Co., Ltd.
Silom Complex Building, 24th Floor, 191 Silom Road, Bangkok 10500, Thailand Tel: +66 2 098 3000

© Copyright 2022, TRIS Rating Co., Ltd. All rights reserved. Any unauthorized use, disclosure, copying, republication, further transmission, dissemination, redistribution or storing
for subsequent use for any purpose, in whole or Any unauthorized use, disclosure, copying, republication, further transmission, dissemination, redistribution, or storing for
subsequent use for any purpose, in whole or in part, in any form or manner or by any means whatsoever, by any person, of the credit rating reports or information is prohibited,
without the prior written permission of TRIS Rating Co., Ltd. The credit rating is not a statement of fact or a recommendation to buy, sell or hold any debt instruments. It is an
expression of opinion regarding credit risks for that instrument or particular company. The opinion expressed in the credit rating does not represent investment or other advice
and should therefore not be construed as such. Any rating and information contained in any report written or published by TRIS Rating has been pre pared without taking into
account any recipient’s particular financial needs, circumstances, knowledge and objectives. Therefore, a recipient should assess the appropriateness of such information before
making an investment decision based on this information. Information used for the rating has been obtained by TRIS Rating from the company and other sources believed to be
reliable. Therefore, TRIS Rating does not guarantee the accuracy, adequacy, or completeness of any such information and will accept no liability for any loss or damage arising
from any inaccuracy, inadequacy or incompleteness. Also, TRIS Rating is not responsible for any errors or omissions, the result obtained from, or any actions taken in reliance
upon such information. All methodologies used can be found at www.trisrating.com/rating-information/rating-criteria

Frasers Property Holdings (Thailand) Co., Ltd. 3



