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Disposition of the Stapled Securities

Gain on sale of Stapled Securities by a Non-U.S. Stapled Securityholder will not be subject to
U.S. federal income taxation unless (i) the Non-U.S. Stapled Securityholder’s investment in the
Stapled Securities is effectively connected with its conduct of a trade or business in the United
States (and, if provided by an applicable income tax treaty, is attributable to a permanent
establishment or fixed base the Non-U.S. Stapled Securityholder maintains in the United States)
and a properly completed Form W-8ECI has not been provided, (ii) the Non-U.S. Stapled
Securityholder is present in the United State for 183 days or more in the taxable year of the sale
and other specified conditions are met, or (iii) the Non-U.S. Stapled Securityholder is subject to
U.S. federal income tax pursuant to the provisions of the U.S. tax law applicable to U.S.
expatriates.

If gain on the sale of Stapled Securities would be subject to U.S. federal income taxation, the
Stapled Securityholder would generally recognise any gain or loss equal to the difference between
the amount realised and the Stapled Securityholder’s adjusted basis in its Stapled Securities that
are sold or exchanged. This gain or loss would be capital gain or loss, and would be long-term
capital gain or loss if the Stapled Securityholder’s holding period in its Stapled Securities exceeds
one year. In addition, a corporate Non-U.S. Stapled Securityholder may be subject to the branch
profits tax thereon.

Other Distributions by EH-REIT

Distributions by EH-REIT to a Non-U.S. Stapled Securityholder attributable to distributions
received from SG Corp will not be subject to U.S. federal income taxation unless (i) the Non-U.S.
Stapled Securityholder’s investment in the Stapled Securities is effectively connected with its
conduct of a trade or business in the United States (and, if provided by an applicable income tax
treaty, is attributable to a permanent establishment or fixed base the Non-U.S. Stapled
Securityholder maintains in the United States) and a properly completed Form W-8ECI has not
been provided or (ii) the Non-U.S. Stapled Securityholder is subject to U.S. federal income tax
pursuant to the provisions of the U.S. tax law applicable to U.S. expatriates.
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PLAN OF DISTRIBUTION

The Managers are making an offering of 580,558,000 Stapled Securities (representing 66.9% of
the total number of Stapled Securities in issue after the Offering) for subscription at the Offering
Price under the Placement Tranche and the Public Offer. 535,687,000 Stapled Securities will be
offered under the Placement Tranche and 44,871,000 Stapled Securities will be offered under the
Public Offer. Stapled Securities may be re-allocated between the Placement Tranche and the
Public Offer at the discretion of the Joint Bookrunners (in consultation with the Managers), subject
to the minimum stapled securityholding and distribution requirements of the SGX-ST, in the event
of an excess of applications in one and a deficit in the other.

The Public Offer is open to members of the public in Singapore. Under the Placement Tranche,
the Managers intend to offer the Stapled Securities by way of an international placement through
the Joint Bookrunners to investors, including institutional investors and other investors in
Singapore and elsewhere in reliance on Regulation S.

Subject to the terms and conditions set forth in the underwriting agreement entered into between
the Joint Bookrunners, the REIT Manager, the Trustee-Manager, the Sponsor and the Stapled
Security Lender on 16 May 2019 (the “Underwriting Agreement”), the REIT Manager is expected
to effect for the account of EH-REIT and the Trustee-Manager is expected to effect for the account
of EH-BT the issue of, and the Joint Bookrunners are expected to severally (and not jointly)
subscribe, or procure subscribers, for 580,558,000 Stapled Securities (which includes the Stapled
Securities to be issued pursuant to the Offering, and the Cornerstone Stapled Securities), in the
proportions set forth opposite their respective names below.

Number of Stapled

Joint Bookrunners Securities
DBS Bank Ltd. 290,279,000
Merrill Lynch (Singapore) Pte. Ltd. 98,694,860
UBS AG, Singapore Branch 69,666,960
BNP Paribas, acting through its Singapore branch 40,639,060
Deutsche Bank AG, Singapore Branch 40,639,060
Jefferies Singapore Limited 40,639,060
Total 580,558,000

The Stapled Securities will be offered at the Offering Price. The Offering Price per Stapled
Security in the Placement Tranche and the Public Offer will be identical.

The Managers, the Sponsor and the Stapled Security Lender have agreed in the Underwriting
Agreement to indemnify the Joint Bookrunners against certain liabilities. The indemnity in the
Underwriting Agreement contains a contribution clause which provides that where the
indemnification to the Joint Bookrunners is unavailable or insufficient, the Managers, the Sponsor
and/or the Stapled Security Lender shall contribute to the amount paid or payable by such Joint
Bookrunner as a result of any losses, claims, damages or liabilities (or actions in respect thereof)
in such proportion as is appropriate to reflect the relative benefits received by the Managers, the
Sponsor or the Stapled Security Lender on the one hand and the Joint Bookrunners on the other
from the offering of the Stapled Securities. If, however, such allocation provided by the
immediately preceding sentence is not permitted by applicable law, then the Managers, Sponsor
and/or the Stapled Security Lender shall contribute to such amount paid or payable by such
indemnified party in such proportion as is appropriate to reflect not only such relative benefits but
also the relative fault of the Managers, the Sponsor and/or the Stapled Security Lender on the one
hand and the relevant Joint Bookrunner on the other in connection with the statements or
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omissions which resulted in such losses, claims, damages or liabilities (or actions in respect
thereof), as well as any other relevant equitable considerations. The relative benefits received by
the Managers, the Sponsor and/or the Stapled Security Lender on the one hand and the relevant
Joint Bookrunner on the other shall be deemed to be in the same proportion as the total net
proceeds from the Stapled Securities in the Offering and Cornerstone Stapled Securities
subscribed for or purchased under the Underwriting Agreement (before deducting expenses) bear
to the underwriting commission received by the relevant Joint Bookrunner with respect to the
Stapled Securities in the Offering and Cornerstone Stapled Securities subscribed for or purchased
under the Underwriting Agreement. The relative fault shall be determined by reference to, among
other things, whether the untrue or alleged untrue statement of a material fact or the omission or
alleged omission to state a material fact relates to information supplied by the Managers, the
Sponsor and the Stapled Security Lender on the one hand or the Joint Bookrunners on the other
and the parties’ relative intent, knowledge, access to information and opportunity to correct or
prevent such statement or omission. No Joint Bookrunner shall be required to contribute any
amount in excess of the amount by which the total fees and commissions received by such Joint
Bookrunner with respect to the Offering exceeds the amount of any damages which such Joint
Bookrunner has otherwise been required to pay by reason of such untrue or alleged untrue
statement or omission or alleged omission. No person guilty of fraudulent misrepresentation shall
be entitled to contribution from any person who was not guilty of such fraudulent
misrepresentation.

The Underwriting Agreement also provides for the obligations of the Joint Bookrunners to
subscribe or procure the subscription for the Stapled Securities in the Offering subject to certain
conditions contained in the Underwriting Agreement.

The Underwriting Agreement may be terminated by the Joint Bookrunners at any time prior to the
issue and delivery of the Stapled Securities upon the occurrence of certain events including,
among others, certain force majeure events pursuant to the terms of the Underwriting Agreement.

Each of the Sole Financial Adviser and Issue Manager, the Joint Global Coordinators, the Joint
Bookrunners and their respective associates may engage in transactions with, and perform
services for, EHT, EH-REIT, EH-BT, the REIT Manager, the REIT Trustee, the Trustee-Manager
and the Sponsor in the ordinary course of business and have engaged, and may in the
future engage, in commercial banking or investment banking transactions and/or other
commercial transactions with EHT, EH-REIT, EH-BT, the REIT Manager, the REIT Trustee, the
Trustee-Manager and the Sponsor, for which they have received or made payment of, or may in
the future receive or make payment of, customary compensation.

Without prejudice to the generality of the foregoing, and in addition to their role as Joint
Bookrunners pursuant to the Underwriting Agreement, and the role of DBS Bank Ltd. as Sole
Financial Adviser and Issue Manager, and the role of DBS Bank Ltd. as Stabilising Manager, the
Joint Bookrunners intend to pre-fund part of the proceeds raised from the Offering and the
Cornerstone Stapled Securities, which will be used by EH-REIT to partially finance the payment
to the Vendors for the purchase price of the Initial Portfolio. EHT intends to use part of the
proceeds from the Offering and the issuance of Cornerstone Stapled Securities to repay the Joint
Bookrunners for such pre-funded amounts. See “Use of Proceeds” for further details. In addition,
Bank of America N.A. (or its affiliate), which is an affiliate of Merrill Lynch (Singapore) Pte. Ltd.,
Bank of the West, a California banking corporation which is wholly owned by BNP Paribas,
Deutsche Bank AG New York Branch, which is an affiliate of Deutsche Bank AG, Singapore
Branch, DBS Bank Ltd. and UBS AG, Stamford Branch which is an affiliate of UBS AG, Singapore
Branch will be extending the New Term Loan Facilities to EH-REIT (see “Capitalisation and
Indebtedness” for further details). Letters of credit which may be given to the Master Lessees as
security deposits under the Master Lease Agreements may also be provided by any of the Sole
Financial Adviser and Issue Manager, the Joint Global Coordinators, the Joint Bookrunners or
their affiliates. In connection with standby letters of credit issued by the Third Party Financial
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Institution in favour of the Master Lessors as security deposits under the Master Lease
Agreements on or around the Listing Date, it is expected that UBS AG, Singapore Branch, will be
issuing counter-standby letters of credit to the Third Party Financial Institution. As the risk is
passed through to UBS AG, Singapore Branch through the Third Party Financial Institution, UBS
AG, Singapore Branch will be receiving collateral from SPV1 before issuing such counter-standby
letters of credit to the Third Party Financial Institution. The standby letters of credit issued by the
Third Party Financial Institution may in turn be used by EH-REIT as collateral under the New Term
Loan Facilities.

Each of the Sole Financial Adviser and Issue Manager, the Joint Global Coordinators, the Joint
Bookrunners and their respective associates may make or hold a broad array of investments and
actively trade debt and equity securities (or related derivative securities) and financial instruments
(including bank loans) for their own account and for the accounts of their customers in the ordinary
course of business, and such investment and securities activities may involve securities and
instruments, including Stapled Securities. The Sole Financial Adviser and Issue Manager, the
Joint Global Coordinators, the Joint Bookrunners and their associates may also make investment
recommendations and/or publish or express independent research views in respect of such
securities or instruments and may at any time hold, or recommend to their clients that they
acquire, long and/or short positions in such securities and instruments.

OVER-ALLOTMENT AND STABILISATION

The Stapled Security Lender has granted the Over-Allotment Option to the Joint Bookrunners for
the purchase from the Stapled Security Lender up to an aggregate of 37,500,000 Stapled
Securities at the Offering Price. The number of Stapled Securities subject to the Over-Allotment
Option will not be more than 6.5% (based on the Offering Price) of the number of Stapled
Securities under the Offering. The Stabilising Manager (or any of its affiliates or other persons
acting on its behalf), in consultation with the other Joint Bookrunners, may exercise the
Over-Allotment Option in full or in part, on one or more occasions, to acquire from the Stapled
Security Lender, up to an aggregate of 37,500,000 Stapled Securities at the Offering Price,
representing not more than 6.5% of the total number of Stapled Securities in the Offering solely
to cover the over-allotment of Stapled Securities (if any) made in connection with the Offering. The
Over-Allotment Option is exercisable from the Listing Date but no later than the earlier of (i) the
date falling 30 days from the Listing Date; or (ii) the date when the Stabilising Manager (or any of
its affiliates or other persons acting on its behalf) has bought, on the SGX-ST, an aggregate of
37,500,000 Stapled Securities, (representing 6.5% of the total number of Stapled Securities in the
Offering), to undertake stabilising actions to purchase up to an aggregate of 37,500,000 Stapled
Securities (representing 6.5% of the total number of Stapled Securities in the Offering), at the
Offering Price. In connection with the Over-Allotment Option, the Stabilising Manager and the
Stapled Security Lender have entered into a stapled security lending agreement (the “Stapled
Security Lending Agreement”) dated 16 May 2019 pursuant to which the Stabilising Manager (or
any of its affiliates or other persons acting on its behalf) may borrow up to an aggregate of
37,500,000 Stapled Securities from the Stapled Security Lender for the purpose of facilitating
settlement of the over-allotment of Stapled Securities in connection with the Offering. The
Stabilising Manager (or any of its affiliates or other persons acting on its behalf) will re-deliver to
the Stapled Security Lender such number of Stapled Securities which have not been purchased
pursuant to the exercise of the Over-Allotment Option.

In connection with the Offering, the Stabilising Manager (or any of its affiliates or other persons
acting on its behalf) may, in consultation with the other Joint Bookrunner and at its discretion,
over-allot or effect transactions which stabilise or maintain the market price of the Stapled
Securities at levels which might not otherwise prevail in the open market. However, there is no
assurance that the Stabilising Manager (or any of its affiliates or other persons acting on its
behalf) will undertake stabilising action. Such transactions may be effected on the SGX-ST and in
other jurisdictions where it is permissible to do so, in each case in compliance with all applicable
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laws and regulations, including the SFA and any regulations thereunder. Any profit after expenses
derived, or any loss sustained as a consequence of the exercise of the Over-Allotment Option or
the undertaking of any stabilising activities shall be for the account of the Joint Bookrunners.

None of the Managers, the Sponsor, the Stapled Security Lender, the Joint Bookrunners or the
Stabilising Manager (or any of its affiliates or other persons acting on its behalf) makes any
representation or prediction as to the magnitude of any effect that the transactions described
above may have on the price of the Stapled Securities. In addition, none of the Managers, the
Sponsors, the Stapled Security Lender, the Joint Bookrunners or the Stabilising Manager (or any
of its affiliates or other persons acting on its behalf) makes any representation that the Stabilising
Manager (or any of its affiliates or other persons acting on its behalf) will engage in these
transactions or that these transactions, once commenced, will not be discontinued without notice
(unless such notice is required by law). The Stabilising Manager will be required to make a public
announcement via SGXNET in relation to the total number of Stapled Securities purchased by the
Stabilising Manager (or any of its affiliates or other persons acting on its behalf), not later than
12.00 noon on the next trading day of the SGX-ST after the transactions are effected. The
Stabilising Manager will also be required to make a public announcement through the SGX-ST in
relation to the cessation of stabilising action and the number of Stapled Securities in respect of
which the Over-Allotment Option has been exercised not later than 8.30 a.m. on the next trading
day of the SGX-ST after the cessation of stabilising action.

LOCK-UP ARRANGEMENTS
SPV1

Subject to the exceptions described below, SPV1 has agreed with the Joint Bookrunners that it will
not during the First Lock-up Period, directly or indirectly:

(a) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, lend, hypothecate,
grant security over, encumber or otherwise dispose of or transfer, any or all of its effective
interest in the Lock-up Stapled Securities (including any interests or securities convertible
into or exercisable or exchangeable for any Lock-up Stapled Securities or which carry rights
to subscribe for or purchase any such Lock-up Stapled Securities);

(b) enterinto any swap, hedge or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership of the Lock-up Stapled Securities (including
any securities convertible into or exercisable or exchangeable for any Lock-up Stapled
Securities or which carry rights to subscribe for or purchase any such Lock-up Stapled
Securities);

(c) enter into any transaction (including a derivative transaction) or other arrangement with a
similar economic effect to the foregoing sub-paragraph (a) or (b);

(d) deposit any of its effective interest in the Lock-up Stapled Securities (including any securities
convertible into or exercisable or exchangeable for any Lock-up Stapled Securities or which
carry rights to subscribe for or purchase any such Lock-up Stapled Securities) in any
depository receipt facility;

(e) enter into a transaction which is designed or which may reasonably be expected to result in
any of the above; or

(f)  publicly announce any intention to do any of the above,
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whether any such transaction described in sub-paragraphs (a) to (e) above is to be settled by
delivery of such capital or securities, in cash or otherwise (whether or not such transaction will be
completed within or after the First Lock-up Period or the Second Lock-up Period as applicable),
and the same restrictions will apply in respect of its effective interest in 50.0% of the Lock-up
Stapled Securities (adjusted for any bonus issue or subdivision) during the Second Lock-up
Period?.

The restrictions described in the preceding paragraphs do not apply to prohibit:

(i) SPV1 from being able to create a charge over the Lock-up Stapled Securities or otherwise
grant of security over or creation of any encumbrance over the Lock-up Stapled Securities,
provided that such charge, security or encumbrance (A) cannot be enforced over any
Lock-up Stapled Securities during the First Lock-up Period, and (B) can only be enforced
with respect to 50.0% of the effective interest in the Lock-up Stapled Securities during the
Second Lock-up Period. The charge, security or encumbrance will only be created if the
chargee (such as a bank or financial institution) agrees that the charge, security or
encumbrance over the Lock-up Stapled Securities cannot be enforced over 100.0% of the
Lock-up Stapled Securities during the First Lock-up Period and can only be enforced in
relation to 50.0% of the effective interest in the Lock-up Stapled Securities during the Second
Lock-up Period;

(i) SPV1 from entering into the Stapled Security Lending Agreement with the Joint Bookrunners
and Underwriters or any sale or transfer of the Lock-up Stapled Securities by SPV1 pursuant
to the exercise of the Over-Allotment Option, provided that the restrictions in the preceding
paragraphs will apply to the Stapled Securities returned to SPV1 pursuant to the Stapled
Security Lending Agreement; and

(iii) SPV1 from being able to transfer the Lock-up Stapled Securities to and between any entities
which are directly or indirectly wholly-owned by Howard Wu, provided that any such entity
shall, during the First Lock-up Period, maintain a direct or indirect interest in 100.0% of the
Lock-up Stapled Securities and, during the Second Lock-up Period, maintain a direct or
indirect interest in 50.0% of the Lock-up Stapled Securities and SPV1 has procured that such
transferee entities have executed and delivered to the Joint Bookrunners undertakings to the
effect that such transferee entities will comply with such restrictions so as to enable SPV1 to
comply with the foregoing restrictions for the unexpired period of the First Lock-up Period
and the Second Lock-up Period.

If, for any reason, the Listing Date does not take place within six months of the date of this
Prospectus, the lock-up arrangements described above will be terminated.

SPV2

Subject to the exceptions described below, SPV2 has agreed with the Joint Bookrunners that it will
not during the First Lock-up Period, directly or indirectly:

(a) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, lend, hypothecate,
grant security over, encumber or otherwise dispose of or transfer, any or all of its effective
interest in the Lock-up Stapled Securities (including any interests or securities convertible
into or exercisable or exchangeable for any Lock-up Stapled Securities or which carry rights
to subscribe for or purchase any such Lock-up Stapled Securities);

1 For the avoidance of doubt, the restrictions above do not apply to the Consideration Stapled Securities issued to
SPV5 as part of the Chief Executive Officer and President’s remuneration package.
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enter into any swap, hedge or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership of the Lock-up Stapled Securities (including
any securities convertible into or exercisable or exchangeable for any Lock-up Stapled
Securities or which carry rights to subscribe for or purchase any such Lock-up Stapled
Securities);

enter into any transaction (including a derivative transaction) or other arrangement with a
similar economic effect to the foregoing sub-paragraph (a) or (b);

deposit any of its effective interest in the Lock-up Stapled Securities (including any securities
convertible into or exercisable or exchangeable for any Lock-up Stapled Securities or which
carry rights to subscribe for or purchase any such Lock-up Stapled Securities) in any
depository receipt facility;

enter into a transaction which is designed or which may reasonably be expected to result in
any of the above; or

publicly announce any intention to do any of the above,

whether any such transaction described in sub-paragraphs (a) to (e) above is to be settled by
delivery of such capital or securities, in cash or otherwise (whether or not such transaction will be
completed within or after the First Lock-up Period or the Second Lock-up Period as applicable),
and the same restrictions will apply in respect of its effective interest in 50.0% of the Lock-up
Stapled Securities (adjusted for any bonus issue or subdivision) during the Second Lock-up
Period?.

The restrictions described in the preceding paragraphs do not apply to prohibit:

(M

(i)

SPV2 from being able to create a charge over the Lock-up Stapled Securities or otherwise
grant of security over or creation of any encumbrance over the Lock-up Stapled Securities,
provided that such charge, security or encumbrance (A) cannot be enforced over any
Lock-up Stapled Securities during the First Lock-up Period, and (B) can only be enforced
with respect to 50.0% of the effective interest in the Lock-up Stapled Securities during the
Second Lock-up Period. The charge, security or encumbrance will only be created if the
chargee (such as a bank or financial institution) agrees that the charge, security or
encumbrance over the Lock-up Stapled Securities cannot be enforced over 100.0% of the
Lock-up Stapled Securities during the First Lock-up Period and can only be enforced in
relation to 50.0% of the effective interest in the Lock-up Stapled Securities during the Second
Lock-up Period; and

SPV2 from being able to transfer the Lock-up Stapled Securities to and between any entities
which are directly or indirectly wholly-owned by Howard Wu, provided that any such entity
shall, during the First Lock-up Period, maintain a direct or indirect interest in 100.0% of the
Lock-up Stapled Securities and, during the Second Lock-up Period, maintain a direct or
indirect interest in 50.0% of the Lock-up Stapled Securities and SPV2 has procured that such
transferee entities have executed and delivered to the Joint Bookrunners undertakings to the
effect that such transferee entities will comply with such restrictions so as to enable SPV2 to
comply with the foregoing restrictions for the unexpired period of the First Lock-up Period
and the Second Lock-up Period.

If, for any reason, the Listing Date does not take place within six months of the date of this
Prospectus, the lock-up arrangements described above will be terminated.

1

For the avoidance of doubt, the restrictions above do not apply to the Consideration Stapled Securities issued to
SPV5 as part of the Chief Executive Officer and President’s remuneration package.
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SPV3

Subject to the exceptions described below, SPV3 has agreed with the Joint Bookrunners that it will
not during the First Lock-up Period, directly or indirectly:

(a)

(b)

(c)

(d)

(e)

()

offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, lend, hypothecate,
grant security over, encumber or otherwise dispose of or transfer, any or all of its effective
interest in the Lock-up Stapled Securities (including any interests or securities convertible
into or exercisable or exchangeable for any Lock-up Stapled Securities or which carry rights
to subscribe for or purchase any such Lock-up Stapled Securities);

enter into any swap, hedge or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership of the Lock-up Stapled Securities (including
any securities convertible into or exercisable or exchangeable for any Lock-up Stapled
Securities or which carry rights to subscribe for or purchase any such Lock-up Stapled
Securities);

enter into any transaction (including a derivative transaction) or other arrangement with a
similar economic effect to the foregoing sub-paragraph (a) or (b);

deposit any of its effective interest in the Lock-up Stapled Securities (including any securities
convertible into or exercisable or exchangeable for any Lock-up Stapled Securities or which
carry rights to subscribe for or purchase any such Lock-up Stapled Securities) in any
depository receipt facility;

enter into a transaction which is designed or which may reasonably be expected to result in
any of the above; or

publicly announce any intention to do any of the above,

whether any such transaction described in sub-paragraphs (a) to (e) above is to be settled by
delivery of such capital or securities, in cash or otherwise (whether or not such transaction will be
completed within or after the First Lock-up Period or the Second Lock-up Period as applicable),
and the same restrictions will apply in respect of its effective interest in 50.0% of the Lock-up
Stapled Securities (adjusted for any bonus issue or subdivision) during the Second Lock-up
Period?.

The restrictions described in the preceding paragraphs do not apply to prohibit:

(i)

SPV3 from being able to create a charge over the Lock-up Stapled Securities or otherwise
grant of security over or creation of any encumbrance over the Lock-up Stapled Securities,
provided that such charge, security or encumbrance (A) cannot be enforced over any
Lock-up Stapled Securities during the First Lock-up Period, and (B) can only be enforced
with respect to 50.0% of the effective interest in the Lock-up Stapled Securities during the
Second Lock-up Period. The charge, security or encumbrance will only be created if the
chargee (such as a bank or financial institution) agrees that the charge, security or
encumbrance over the Lock-up Stapled Securities cannot be enforced over 100.0% of the
Lock-up Stapled Securities during the First Lock-up Period and can only be enforced in
relation to 50.0% of the effective interest in the Lock-up Stapled Securities during the Second
Lock-up Period; and

1

For the avoidance of doubt, the restrictions above do not apply to the Consideration Stapled Securities issued to
SPV5 as part of the Chief Executive Officer and President’s remuneration package.

409



Case 21-10036-CSS Doc 211-4 Filed 02/15/21 Page 433 of 891

(i) SPV3from being able to transfer the Lock-up Stapled Securities to and between any entities
which are directly or indirectly wholly-owned by Howard Wu, provided that any such entity
shall, during the First Lock-up Period, maintain a direct or indirect interest in 100.0% of the
Lock-up Stapled Securities and, during the Second Lock-up Period, maintain a direct or
indirect interest in 50.0% of the Lock-up Stapled Securities and SPV3 has procured that such
transferee entities have executed and delivered to the Joint Bookrunners undertakings to the
effect that such transferee entities will comply with such restrictions so as to enable SPV3 to
comply with the foregoing restrictions for the unexpired period of the First Lock-up Period
and the Second Lock-up Period.

If, for any reason, the Listing Date does not take place within six months of the date of this
Prospectus, the lock-up arrangements described above will be terminated.

SPV4

Subject to the exceptions described below, SPV4 has agreed with the Joint Bookrunners that it will
not during the First Lock-up Period, directly or indirectly:

(a) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, lend, hypothecate,
grant security over, encumber or otherwise dispose of or transfer, any or all of its effective
interest in the Lock-up Stapled Securities (including any interests or securities convertible
into or exercisable or exchangeable for any Lock-up Stapled Securities or which carry rights
to subscribe for or purchase any such Lock-up Stapled Securities);

(b) enterinto any swap, hedge or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership of the Lock-up Stapled Securities (including
any securities convertible into or exercisable or exchangeable for any Lock-up Stapled
Securities or which carry rights to subscribe for or purchase any such Lock-up Stapled
Securities);

(c) enter into any transaction (including a derivative transaction) or other arrangement with a
similar economic effect to the foregoing sub-paragraph (a) or (b);

(d) deposit any of its effective interest in the Lock-up Stapled Securities (including any securities
convertible into or exercisable or exchangeable for any Lock-up Stapled Securities or which
carry rights to subscribe for or purchase any such Lock-up Stapled Securities) in any
depository receipt facility;

(e) enterinto a transaction which is designed or which may reasonably be expected to result in
any of the above; or

(f)  publicly announce any intention to do any of the above,

whether any such transaction described in sub-paragraphs (a) to (e) above is to be settled by
delivery of such capital or securities, in cash or otherwise (whether or not such transaction will be
completed within or after the First Lock-up Period or the Second Lock-up Period as applicable),
and the same restrictions will apply in respect of its effective interest in 50.0% of the Lock-up
Stapled Securities (adjusted for any bonus issue or subdivision) during the Second Lock-up
Period®.

1 For the avoidance of doubt, the restrictions above do not apply to the Consideration Stapled Securities issued to
SPV5 as part of the Chief Executive Officer and President’s remuneration package.
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The restrictions described in the preceding paragraphs do not apply to prohibit:

(i)

(i)

SPV4 from being able to create a charge over the Lock-up Stapled Securities or otherwise
grant of security over or creation of any encumbrance over the Lock-up Stapled Securities,
provided that such charge, security or encumbrance (A) cannot be enforced over any
Lock-up Stapled Securities during the First Lock-up Period, and (B) can only be enforced
with respect to 50.0% of the effective interest in the Lock-up Stapled Securities during the
Second Lock-up Period. The charge, security or encumbrance will only be created if the
chargee (such as a bank or financial institution) agrees that the charge, security or
encumbrance over the Lock-up Stapled Securities cannot be enforced over 100.0% of the
Lock-up Stapled Securities during the First Lock-up Period and can only be enforced in
relation to 50.0% of the effective interest in the Lock-up Stapled Securities during the Second
Lock-up Period; and

SPV4 from being able to transfer the Lock-up Stapled Securities to and between any entities
which are directly or indirectly wholly-owned by Taylor Woods, provided that any such entity
shall, during the First Lock-up Period, maintain a direct or indirect interest in 100.0% of the
Lock-up Stapled Securities and, during the Second Lock-up Period, maintain a direct or
indirect interest in 50.0% of the Lock-up Stapled Securities and SPV4 has procured that such
transferee entities have executed and delivered to the Joint Bookrunners undertakings to the
effect that such transferee entities will comply with such restrictions so as to enable SPV4 to
comply with the foregoing restrictions for the unexpired period of the First Lock-up Period
and the Second Lock-up Period.

If, for any reason, the Listing Date does not take place within six months of the date of this
Prospectus, the lock-up arrangements described above will be terminated.

SPV5

Subject to the exceptions described below, SPV5 has agreed with the Joint Bookrunners that it will
not during the First Lock-up Period, directly or indirectly:

(a)

(b)

(c)

(d)

offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, lend, hypothecate,
grant security over, encumber or otherwise dispose of or transfer, any or all of its effective
interest in the Lock-up Stapled Securities (including any interests or securities convertible
into or exercisable or exchangeable for any Lock-up Stapled Securities or which carry rights
to subscribe for or purchase any such Lock-up Stapled Securities);

enter into any swap, hedge or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership of the Lock-up Stapled Securities (including
any securities convertible into or exercisable or exchangeable for any Lock-up Stapled
Securities or which carry rights to subscribe for or purchase any such Lock-up Stapled
Securities);

enter into any transaction (including a derivative transaction) or other arrangement with a
similar economic effect to the foregoing sub-paragraph (a) or (b);

deposit any of its effective interest in the Lock-up Stapled Securities (including any securities
convertible into or exercisable or exchangeable for any Lock-up Stapled Securities or which
carry rights to subscribe for or purchase any such Lock-up Stapled Securities) in any
depository receipt facility;
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(e) enterinto a transaction which is designed or which may reasonably be expected to result in
any of the above; or

(f)  publicly announce any intention to do any of the above,

whether any such transaction described in sub-paragraphs (a) to (e) above is to be settled by
delivery of such capital or securities, in cash or otherwise (whether or not such transaction will be
completed within or after the First Lock-up Period or the Second Lock-up Period as applicable),
and the same restrictions will apply in respect of its effective interest in 50.0% of the Lock-up
Stapled Securities (adjusted for any bonus issue or subdivision) during the Second Lock-up
Period.

The restrictions described in the preceding paragraphs do not apply to prohibit:

(i) SPV5 from being able to create a charge over the Lock-up Stapled Securities or otherwise
grant of security over or creation of any encumbrance over the Lock-up Stapled Securities,
provided that such charge, security or encumbrance (A) cannot be enforced over any
Lock-up Stapled Securities during the First Lock-up Period, and (B) can only be enforced
with respect to 50.0% of the effective interest in the Lock-up Stapled Securities during the
Second Lock-up Period. The charge, security or encumbrance will only be created if the
chargee (such as a bank or financial institution) agrees that the charge, security or
encumbrance over the Lock-up Stapled Securities cannot be enforced over 100.0% of the
Lock-up Stapled Securities during the First Lock-up Period and can only be enforced in
relation to 50.0% of the effective interest in the Lock-up Stapled Securities during the Second
Lock-up Period; and

(i) SPV5 from being able to transfer the Lock-up Stapled Securities to and between any entities
which are directly or indirectly wholly-owned by Salvatore G. Takoushian, provided that any
such entity shall, during the First Lock-up Period, maintain a direct or indirect interest in
100.0% of the Lock-up Stapled Securities and, during the Second Lock-up Period, maintain
a direct or indirect interest in 50.0% of the Lock-up Stapled Securities and SPV5 has
procured that such transferee entities have executed and delivered to the Joint Bookrunners
undertakings to the effect that such transferee entities will comply with such restrictions so
as to enable SPV5 to comply with the foregoing restrictions for the unexpired period of the
First Lock-up Period and the Second Lock-up Period.

If, for any reason, the Listing Date does not take place within six months of the date of this
Prospectus, the lock-up arrangements described above will be terminated.

Howard Wu

Subject to the exceptions described below, Howard Wu has agreed with the Joint Bookrunners
that he will not during the First Lock-up Period, directly or indirectly:

(a) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, lend, hypothecate,
grant security over, encumber or otherwise dispose of or transfer, any or all of his effective
interest in the Lock-up Stapled Securities (including any interests or securities convertible
into or exercisable or exchangeable for any Lock-up Stapled Securities or which carry rights
to subscribe for or purchase any such Lock-up Stapled Securities);
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enter into any swap, hedge or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership of the Lock-up Stapled Securities (including
any securities convertible into or exercisable or exchangeable for any Lock-up Stapled
Securities or which carry rights to subscribe for or purchase any such Lock-up Stapled
Securities);

enter into any transaction (including a derivative transaction) or other arrangement with a
similar economic effect to the foregoing sub-paragraph (a) or (b);

deposit any of his effective interest in the Lock-up Stapled Securities (including any
securities convertible into or exercisable or exchangeable for any Lock-up Stapled Securities
or which carry rights to subscribe for or purchase any such Lock-up Stapled Securities) in
any depository receipt facility;

enter into a transaction which is designed or which may reasonably be expected to result in
any of the above; or

publicly announce any intention to do any of the above,

whether any such transaction described in sub-paragraphs (a) to (e) above is to be settled by
delivery of such capital or securities, in cash or otherwise (whether or not such transaction will be
completed within or after the First Lock-up Period or the Second Lock-up Period as applicable),
and the same restrictions will apply in respect of his effective interest in 50.0% of the Lock-up
Stapled Securities (adjusted for any bonus issue or subdivision) during the Second Lock-up
Period?.

The restrictions described in the preceding paragraphs do not apply to prohibit Howard Wu from
being able to:

(i)

(i)

(iii)

create a charge over the shares in SPV1, SPV2 and SPV3 (the “HW SPVs”, and the shares
of the HW SPVs, the “HW SPVs Shares”) or the Lock-up Stapled Securities or otherwise
grant of security over or creation of any encumbrance over the HW SPVs Shares or the
Lock-up Stapled Securities, provided that such charge, security or encumbrance (A) cannot
be enforced over any HW SPVs Shares or the Lock-up Stapled Securities during the First
Lock-up Period, and (B) can only be enforced with respect to 50.0% of the effective interest
in the HW SPVs Shares or the Lock-up Stapled Securities during the Second Lock-up Period.
The charge, security or encumbrance will only be created if the chargee (such as a bank or
financial institution) agrees that the charge, security or encumbrance over the HW SPVs
Shares or the Lock-up Stapled Securities cannot be enforced over 100.0% of the HW SPVs
Shares or the Lock-up Stapled Securities during the First Lock-up Period and can only be
enforced in relation to 50.0% of the effective interest in the HW SPVs Shares or the Lock-up
Stapled Securities during the Second Lock-up Period;

have the Stapled Security Lender enter into the Stapled Security Lending Agreement with the
Joint Bookrunners or have any sale or transfer of the Lock-up Stapled Securities by the
Stapled Security Lender pursuant to the exercise of the Over-Allotment Option, provided that
the restrictions in the preceding paragraphs will apply to the Stapled Securities returned to
the Stapled Security Lender pursuant to the Stapled Security Lending Agreement; and

transfer the HW SPVs Shares or the Lock-up Stapled Securities to and between any entities
which are directly or indirectly wholly-owned by Howard Wu, provided that any such entity
shall, during the First Lock-up Period, maintain a direct or indirect interest in 100.0% of the

1

For the avoidance of doubt, the restrictions above do not apply to the Consideration Stapled Securities issued to
SPV5 as part of the Chief Executive Officer and President’s remuneration package.
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Lock-up Stapled Securities and, during the Second Lock-up Period, maintain a direct or
indirect interest in 50.0% of the Lock-up Stapled Securities and Howard Wu has procured
that such transferee entities have executed and delivered to the Joint Bookrunners
undertakings to the effect that such transferee entities will comply with such restrictions so
as to enable Howard Wu to comply with the foregoing restrictions for the unexpired period of
the First Lock-up Period and the Second Lock-up Period.

If, for any reason, the Listing Date does not take place within six months of the date of this
Prospectus, the lock-up arrangements described above will be terminated.

Taylor Woods

Subject to the exceptions described below, Taylor Woods has agreed with the Joint Bookrunners
that he will not during the First Lock-up Period, directly or indirectly:

(a)

(b)

(c)

(d)

(e)

(f)

offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, lend, hypothecate,
grant security over, encumber or otherwise dispose of or transfer, any or all of his effective
interest in the Lock-up Stapled Securities (including any interests or securities convertible
into or exercisable or exchangeable for any Lock-up Stapled Securities or which carry rights
to subscribe for or purchase any such Lock-up Stapled Securities);

enter into any swap, hedge or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership of the Lock-up Stapled Securities (including
any securities convertible into or exercisable or exchangeable for any Lock-up Stapled
Securities or which carry rights to subscribe for or purchase any such Lock-up Stapled
Securities);

enter into any transaction (including a derivative transaction) or other arrangement with a
similar economic effect to the foregoing sub-paragraph (a) or (b);

deposit any of his effective interest in the Lock-up Stapled Securities (including any
securities convertible into or exercisable or exchangeable for any Lock-up Stapled Securities
or which carry rights to subscribe for or purchase any such Lock-up Stapled Securities) in
any depository receipt facility;

enter into a transaction which is designed or which may reasonably be expected to result in
any of the above; or

publicly announce any intention to do any of the above,

whether any such transaction described in sub-paragraphs (a) to (e) above is to be settled by
delivery of such capital or securities, in cash or otherwise (whether or not such transaction will be
completed within or after the First Lock-up Period or the Second Lock-up Period as applicable),
and the same restrictions will apply in respect of his effective interest in 50.0% of the Lock-up
Stapled Securities (adjusted for any bonus issue or subdivision) during the Second Lock-up
Period®.

1

For the avoidance of doubt, the restrictions above do not apply to the Consideration Stapled Securities issued to
SPV5 as part of the Chief Executive Officer and President’s remuneration package.
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The restrictions described in the preceding paragraphs do not apply to prohibit Taylor Woods from
being able to:

(i)

(i)

create a charge over the shares in SPV4 (the “SPV4 Shares”) or the Lock-up Stapled
Securities or otherwise grant of security over or creation of any encumbrance over the SPV4
Shares or the Lock-up Stapled Securities, provided that such charge, security or
encumbrance (A) cannot be enforced over any SPV4 Shares or the Lock-up Stapled
Securities during the First Lock-up Period, and (B) can only be enforced with respect to
50.0% of the effective interest in the SPV4 Shares or the Lock-up Stapled Securities during
the Second Lock-up Period. The charge, security or encumbrance will only be created if the
chargee (such as a bank or financial institution) agrees that the charge, security or
encumbrance over the SPV4 Shares or the Lock-up Stapled Securities cannot be enforced
over 100.0% of the SPV4 Shares or the Lock-up Stapled Securities during the First Lock-up
Period and can only be enforced in relation to 50.0% of the effective interest in the SPV4
Shares or the Lock-up Stapled Securities during the Second Lock-up Period; and

transfer the SPV4 Shares or the Lock-up Stapled Securities to and between any entities
which are directly or indirectly wholly-owned by Taylor Woods, provided that any such entity
shall, during the First Lock-up Period, maintain a direct or indirect interest in 100.0% of the
Lock-up Stapled Securities and, during the Second Lock-up Period, maintain a direct or
indirect interest in 50.0% of the Lock-up Stapled Securities and Taylor Woods has procured
that such transferee entities have executed and delivered to the Joint Bookrunners
undertakings to the effect that such transferee entities will comply with such restrictions so
as to enable Taylor Woods to comply with the foregoing restrictions for the unexpired period
of the First Lock-up Period and the Second Lock-up Period.

If, for any reason, the Listing Date does not take place within six months of the date of this
Prospectus, the lock-up arrangements described above will be terminated.

Salvatore G. Takoushian

Subject to the exceptions described below, Salvatore G. Takoushian has agreed with the Joint
Bookrunners that he will not during the First Lock-up Period, directly or indirectly:

(a)

(b)

(c)

(d)

offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, lend, hypothecate,
grant security over, encumber or otherwise dispose of or transfer, any or all of his effective
interest in the Lock-up Stapled Securities (including any interests or securities convertible
into or exercisable or exchangeable for any Lock-up Stapled Securities or which carry rights
to subscribe for or purchase any such Lock-up Stapled Securities);

enter into any swap, hedge or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership of the Lock-up Stapled Securities (including
any securities convertible into or exercisable or exchangeable for any Lock-up Stapled
Securities or which carry rights to subscribe for or purchase any such Lock-up Stapled
Securities);

enter into any transaction (including a derivative transaction) or other arrangement with a
similar economic effect to the foregoing sub-paragraph (a) or (b);

deposit any of his effective interest in the Lock-up Stapled Securities (including any
securities convertible into or exercisable or exchangeable for any Lock-up Stapled Securities
or which carry rights to subscribe for or purchase any such Lock-up Stapled Securities) in
any depository receipt facility;
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(e) enterinto a transaction which is designed or which may reasonably be expected to result in
any of the above; or

(f)  publicly announce any intention to do any of the above,

whether any such transaction described in sub-paragraphs (a) to (e) above is to be settled by
delivery of such capital or securities, in cash or otherwise (whether or not such transaction will be
completed within or after the First Lock-up Period or the Second Lock-up Period as applicable),
and the same restrictions will apply in respect of his effective interest in 50.0% of the Lock-up
Stapled Securities (adjusted for any bonus issue or subdivision) during the Second Lock-up
Period.

The restrictions described in the preceding paragraphs do not apply to prohibit Salvatore G.
Takoushian from being able to:

(i) create a charge over the shares in SPV5 (the “SPV5 Shares”) or the Lock-up Stapled
Securities or otherwise grant of security over or creation of any encumbrance over the SPV5
Shares or the Lock-up Stapled Securities, provided that such charge, security or
encumbrance (A) cannot be enforced over any SPV5 Shares or the Lock-up Stapled
Securities during the First Lock-up Period, and (B) can only be enforced with respect to
50.0% of the effective interest in the SPV5 Shares or the Lock-up Stapled Securities during
the Second Lock-up Period. The charge, security or encumbrance will only be created if the
chargee (such as a bank or financial institution) agrees that the charge, security or
encumbrance over the SPV5 Shares or the Lock-up Stapled Securities cannot be enforced
over 100.0% of the SPV5 Shares or the Lock-up Stapled Securities during the First Lock-up
Period and can only be enforced in relation to 50.0% of the effective interest in the SPV5
Shares or the Lock-up Stapled Securities during the Second Lock-up Period; and

(i) transfer the SPV5 Shares or the Lock-up Stapled Securities to and between any entities
which are directly or indirectly wholly-owned by Salvatore G. Takoushian, provided that any
such entity shall, during the First Lock-up Period, maintain a direct or indirect interest in
100.0% of the Lock-up Stapled Securities and, during the Second Lock-up Period, maintain
a direct or indirect interest in 50.0% of the Lock-up Stapled Securities and Salvatore G.
Takoushian has procured that such transferee entities have executed and delivered to the
Joint Bookrunners undertakings to the effect that such transferee entities will comply with
such restrictions so as to enable Salvatore G. Takoushian to comply with the foregoing
restrictions for the unexpired period of the First Lock-up Period and the Second Lock-up
Period.

If, for any reason, the Listing Date does not take place within six months of the date of this
Prospectus, the lock-up arrangements described above will be terminated.

The Managers

Subject to the exceptions described below, each of the Managers has agreed with the Joint
Bookrunners that it will not during the First Lock-up Period, directly or indirectly:

(a) allot, issue, offer, pledge, sell, contract to issue or sell, sell any option or contract to
subscribe or purchase, purchase any option or contract to issue or sell, grant any option,
right or warrant to subscribe, purchase, lend, hypothecate, grant security over, encumber or
otherwise dispose or transfer, any Stapled Securities (including any interests or any
securities convertible into or exercisable or exchangeable for any Stapled Securities or which
carry rights to subscribe for or purchase any Stapled Securities);
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(b) enterinto any swap, hedge or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership of any Stapled Securities or any other
securities of EHT or any of its subsidiaries or any interest in any of the foregoing (including
any securities convertible into or exercisable or exchangeable, or which carry rights to
subscribe or purchase Stapled Securities or any other securities of EHT or any of its
subsidiaries);

(c) enter into any transaction (including a derivative transaction) with a similar economic effect
to the foregoing sub-paragraph (a) or (b);

(d) deposit any Stapled Securities (including any securities convertible into or exercisable or
exchangeable for any Stapled Securities or which carry rights to subscribe for or purchase
any Stapled Securities) in any depository receipt facility;

(e) enterinto a transaction which is designed or which may reasonably be expected to result in
any of the above; or

(f)  publicly announce any intention to do any of the above,

whether any such transaction described in sub-paragraphs (a) to (e) above is to be settled by
delivery of such capital or securities, in cash or otherwise (whether or not such transaction will be
completed within or after the First Lock-up Period).

The restrictions described in the preceding paragraphs do not apply to the issuance of (i) Stapled
Securities to be offered under the Offering, (ii) the Sponsor Stapled Securities, (iii) the
Cornerstone Stapled Securities and (iv) Stapled Securities to the Managers in payment of any
fees payable to the Managers under the EH-REIT Trust Deed and the EH-BT Trust Deed.

SGX-ST LISTING

EHT has received a letter of eligibility from the SGX-ST for the listing and quotation of the Stapled
Securities on the Main Board of the SGX-ST. The SGX-ST assumes no responsibility for the
correctness of any statements or opinions made or reports contained in this Prospectus.
Admission to the Official List of the SGX-ST is not to be taken as an indication of the merits of the
Offering, EHT, EH-REIT, EH-BT, the REIT Manager, the REIT Trustee, the Trustee-Manager or the
Stapled Securities. It is expected that the Stapled Securities will commence trading on the
SGX-ST on a “ready” basis on or about 24 May 2019.

Prior to this Offering, there has been no trading market for the Stapled Securities. There can be
no assurance that an active trading market will develop for the Stapled Securities, or that the
Stapled Securities will trade in the public market subsequent to this Offering at or above the
Offering Price. (See “Risk Factors — Risks Relating to an Investment in the Stapled Securities —
The Stapled Securities have never been publicly traded and the listing of the Stapled Securities
on the Main Board of the SGX-ST may not result in an active or liquid market for the Stapled
Securities” for further details).

ISSUE EXPENSES

The estimated amount of the expenses in relation to the Offering and the issuance of the
Cornerstone Stapled Securities and Consideration Stapled Securities of US$41.4 million based on
the Offering Price ( assuming that the Over-Allotment Option is exercised in full) includes the
Underwriting, Selling and Management Commission, professional and other fees and all other
incidental expenses relating to the Offering and the issuance of the Cornerstone Stapled
Securities and Consideration Stapled Securities, which will be borne by EHT.
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A breakdown of these estimated expenses is as follows:

As a dollar amount for
each US$ of the total
issue proceeds of the
Offering and the issue of
the Cornerstone Stapled
(US$’000) Securities and
(based on Consideration Stapled
Offering Price) Securities
Underwriting, Selling and Management
Commission® 17,853 0.03
Professional and other fees® 15,123 0.02
Miscellaneous Offering expenses®™ 8,387 0.01
Total estimated expenses of the Offering and
issuance of the Cornerstone Stapled
Securities 41,363 0.06

Notes:

(1) Such commission represents a maximum of 3.0% of the Offering and the proceeds raised from the issuance of
Cornerstone Stapled Securities, and assuming the Over-Allotment Option is exercised in full. The amount of total
commission payable by the Managers will be pegged to the Offering Price.

(2) Includes financial advisory fees, solicitors’ fees and fees for the Reporting Auditors, the Independent Tax Adviser, the
Independent Valuers, the Independent Market Research Consultant and other professionals’ fees and other
expenses.

(3) Includes cost of prospectus production, road show expenses and certain other expenses incurred or to be incurred
in connection with the Offering and the issuance of the Cornerstone Stapled Securities.

The Managers will make periodic announcements on the utilisation of the net proceeds from the
Offering and the Cornerstone Stapled Securities via SGXNET as and when such funds are
materially utilised. The actual use of such proceeds will be disclosed in the annual report of EHT.

DISTRIBUTION AND SELLING RESTRICTIONS

None of the Managers, the Sponsor or the Joint Bookrunners have taken any action, or will take
any action, in any jurisdiction other than Singapore that would permit a public offering of the
Stapled Securities, or the possession, circulation or distribution of this Prospectus or any other
material relating to the Offering in any jurisdiction other than Singapore where action for that
purpose is required.

Accordingly, each purchaser of the Stapled Securities may not offer or sell, directly or indirectly,
any Stapled Securities and may not distribute or publish this Prospectus or any other offering
material or advertisements in connection with the Stapled Securities in or from any country or
jurisdiction except in compliance with any applicable rules and regulations of such country or
jurisdiction.
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Each purchaser of the Stapled Securities is deemed to have represented and agreed that it will
comply with the selling restrictions set out below for each of the following jurisdictions:

Selling Restrictions
Australia

This Prospectus and the offer is only made available in Australia to persons to whom a disclosure
document is not required to be given under either Chapter 6D or Chapter 7.9 of the Australian
Corporations Act 2001 (Cth) (“Australian Corporations Act”). This Prospectus is not a
prospectus, product disclosure statement or any other form of formal “disclosure document” for
the purposes of Australian Corporations Act, and is not required to, and does not, contain all the
information which would be required in a disclosure document under the Australian Corporations
Act. If you are in Australia, this Prospectus is made available to you provided you are a person to
whom an offer of securities can be made without a disclosure document such as a professional
investor, sophisticated investor or wholesale client for the purposes of Chapter 6D or Chapter 7.9
of the Australian Corporations Act.

This Prospectus has not been and will not be lodged or registered with the Australian Securities
and Investments Commission or ASX Limited or any other regulatory body or agency in Australia.
The persons referred to in this document may not hold Australian financial services licences and
may not be licensed to provide financial product advice in relation to the securities. No
“cooling-off” regime will apply to an acquisition of any interest in EHT.

This Prospectus does not take into account the investment objectives, financial situation or needs
of any particular person. Accordingly, before making any investment decision in relation to this
document, you should assess whether the acquisition of any interest in the EHT is appropriate in
light of your own financial circumstances or seek professional advice.

If you acquire the Stapled Securities in Australia then you:
(a) represent and warrant that you are a professional or sophisticated investor;
(b) represent and warrant that you are a wholesale client; and

(c) agree not to sell or offer for sale any Stapled Securities in Australia within 12 months from
the date of their issue under the Offering, except in circumstances where:

(i) disclosure to investors would not be required under either Chapter 6D or Chapter 7.9
of the Australian Corporations Act; or

(i) such sale or offer is made pursuant to a disclosure document which complies with either
Chapter 6D or Chapter 7.9 of the Australian Corporations Act.

Canada

The Stapled Securities may only be offered or sold, directly or indirectly, in the provinces of British
Columbia, Alberta, Ontario and Quebec, or to residents thereof and not in, or to the residents of,
any other province or territory of Canada. Such offers or sales will be made pursuant to an
exemption from the requirement to file a prospectus with the regulatory authorities in the
provinces of British Columbia, Alberta, Ontario and Quebec and will be made only by a dealer duly
registered under the applicable securities laws of the province of British Columbia, Alberta,
Ontario or Quebec, as the case may be, or in accordance with an exemption from the applicable
registered dealer requirements.
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The Stapled Securities may be sold only to purchasers purchasing, or deemed to be purchasing,
as principal that are accredited investors, as defined in National Instrument 45-106 Prospectus
Exemptions (“NI-45-106") or subsection 73.3(1) of the Securities Act (Ontario), and are permitted
clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and
Ongoing Registrant Obligations. Any resale of the Stapled Securities must be made in accordance
with an exemption from, or in a transaction not subject to, the prospectus requirements of
applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with
remedies for rescission or damages if the Prospectus (including any amendment thereto) contains
a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser’s province
or territory. The purchaser should refer to any applicable provisions of the securities legislation of
the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.

The Joint Bookrunners intend to pre-fund part of the proceeds raised from the Offering and the
Cornerstone Stapled Securities, which will be used by EH-REIT to partially finance payment to the
Vendors for the purchase price of the Initial Portfolio. EHT intends to use part of the proceeds from
the Offering and the issuance of Cornerstone Stapled Securities to repay the Joint Bookrunners
for such pre-funded amounts. In addition (i) certain of the Joint Bookrunners or their affiliates will
be providing the Facilities which EH-REIT will have in place as at the Listing Date, and (ii) one of
the Joint Bookrunners will be subscribing for Stapled Securities, both (a) on behalf of itself through
its treasury investments, and (b) on behalf of certain of its private banking clients, as Cornerstone
Investors. Canadian investors should review the sections entitled “Plan of Distributions”, “Use of
Proceeds”, “Ownership of the Stapled Securities — Subscription by the Cornerstone Investors” and
“Capitalisation and Indebtedness” for further details if they require further information.

Upon receipt of the Prospectus, each Canadian purchaser hereby confirms that it has expressly
requested that all documents evidencing or relating in any way to the sale of the securities
described herein (including for greater certainty any purchase confirmation or any notice) be
drawn up in the English language only. Par la réception de ce document, chaque acheteur
canadien confirme par les présentes qu'il a expressément exigé que tous les documents faisant
foi ou se rapportant de quelgque maniére que ce soit a la vente des valeurs mobiliéres décrites aux
présentes (incluant, pour plus de certitude, toute confirmation d’achat ou tout avis) soient rédigés
en anglais seulement.

Hong Kong

WARNING: The contents of this Prospectus have not been reviewed by any regulatory authority
in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt
about any of the contents of this Prospectus, you should obtain independent professional advice.
This Prospectus has not been authorised by the Securities and Futures Commission in Hong
Kong.

Accordingly, no person shall issue or possess for the purposes of issue, whether in Hong Kong or
elsewhere, any advertisement, invitation or document relating to the Stapled Securities, which is
directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong
(except if permitted to do so under the securities laws of Hong Kong) other than with respect to
Stapled Securities which are or are intended to be disposed of only to persons outside Hong Kong
or only to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571)
of Hong Kong (the “SFQO”) and any rules made under the SFO.
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Switzerland

The Stapled Securities may not be publicly offered, distributed or re-distributed on a professional
basis in or from Switzerland and neither this document nor any other solicitation for investments
in EHT may be communicated or distributed in Switzerland in any way that could constitute a
public offering within the meaning of Articles 1156/652a of the Swiss Code of Obligations (“CQO").
This document may not be copied, reproduced, distributed or passed on to others without the Joint
Bookrunners’ prior written consent. This document is not a prospectus within the meaning of
Articles 1156/652a of the CO and EHT will not be listed on the SIX Swiss Exchange. Therefore,
this document may not comply with the disclosure standards of the CO and/or the listing rules
(including any prospectus schemes) of the SIX Swiss Exchange set forth in art. 27 et seq. of the
SIX Listing Rules. In addition, it cannot be excluded that EHT could qualify as a foreign collective
investment scheme pursuant to Article 119 of the Swiss Federal Act on Collective Investment
Schemes, as amended (“CISA”). EHT will not be licensed for distribution in and from Switzerland.
EHT will not be distributed in or from Switzerland as defined in the CISA. EHT may only be
acquired by (i) licensed financial institutions, (ii) regulated insurance institutions, and (iii) other
investors in a way which does not represent a “distribution” within the meaning of the CISA.

People’s Republic of China

The Stapled Securities may not be offered or sold, and will not be offered or sold to any person
in the People’s Republic of China (excluding Hong Kong, Macau and Taiwan, the “PRC") as part
of the initial distribution of the Stapled Securities, except pursuant to applicable laws and
regulations of the PRC. This document does not constitute an offer to sell or the solicitation of an
offer to buy any securities in the PRC to any person to whom it is unlawful to make the offer or
solicitation in the PRC.

The REIT Manager and the Trustee-Manager make no representation that this document may be
lawfully distributed, or that any Stapled Securities may be lawfully offered, in compliance with any
applicable registration or other requirements in the PRC, or pursuant to an exemption available
thereunder, or assume any responsibility for facilitating any such distribution or offering. In
particular, no action has been taken by the REIT Manager and/or the Trustee-Manager which
would permit a public offering of any Stapled Securities or distribution of this document in the
PRC. Accordingly, the Stapled Securities are not being offered or sold within the PRC by means
of this document or any other document. Neither this document nor any advertisement or other
offering material may be distributed or published in the PRC, except under circumstances that will
result in compliance with any applicable laws and regulations.

Israel

The Stapled Securities offered by this prospectus have not been approved or disapproved by the
Israel Securities Authority (the “ISA”), nor have such Stapled Securities been registered for sale
in Israel. The Stapled Securities may not be offered or sold, directly or indirectly, to the public in
Israel, absent the publication of a prospectus that has been approved by the ISA.

The ISA has not issued permits, approvals or licenses in connection with this offering or publishing
this prospectus, nor has it authenticated the details included herein, confirmed their reliability or
completeness, or rendered an opinion as to the quality of the Stapled Securities being offered.

This document does not constitute a prospectus under the Israeli Securities Law, 1968, and has
not been filed with or approved by the ISA. In the State of Israel, this document may be distributed
only to, and may be directed only at, and any offer of the Stapled Securities may be directed only
at investors listed in the first addendum to the Israeli Securities Law (the “Addendum”) consisting
primarily of joint investment in trust funds, provident funds, insurance companies, banks, portfolio
managers, investment advisors, members of the Tel Aviv Stock Exchange Ltd., underwriters and
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venture capital funds each as defined in the Addendum (as it may be amended from time to time),
collectively referred to as qualified investors (in each case purchasing for their own account or,
where permitted under the Addendum, for the accounts of their clients who are investors listed in
the Addendum). Qualified investors will be required to submit written confirmation that they fall
within the scope of the Addendum, are aware of the meaning of same and agree to it.

Taiwan

EHT, a stapled group comprising EH-REIT and EH-BT, has not been and will not be registered with
the Financial Supervisory Commission of Taiwan (the “FSC”) pursuant to applicable securities
laws and regulations and any sale of the Stapled Securities in Taiwan shall be in compliance with
the local legal requirements and restrictions. There are restrictions on the offering, issue,
distribution, transfer, sale or resale of the Stapled Securities in Taiwan, either through a public
offering or private placement. The Stapled Securities cannot be sold, issued or publicly offered in
Taiwan without prior approval or registration from or with the FSC pursuant to applicable laws. No
person or entity in Taiwan has been authorised to offer, sell, give advice regarding or otherwise
intermediate the offering and sale of the Stapled Securities.

The United Kingdom

EHT is an unregulated collective investment scheme for the purposes of the Financial Services
and Markets Act 2000 (“FSMA”), which has not been authorised or recognised by the United
Kingdom Financial Conduct Authority. The promotion of Stapled Securities in EHT and distribution
of this Prospectus in the United Kingdom is accordingly restricted by law.

Where the person distributing this Prospectus is:

(i) a person authorised under FSMA to carry on business in the United Kingdom, this
Prospectus is being communicated only to:

(a) persons outside the United Kingdom,;

(b) firms that are authorised under FSMA and certain other persons who are investment
professionals falling within Article 14 of the Financial Services and Markets Act 2000
(Promotion of Collective Investment Schemes) (Exemptions) Order 2001, as amended

(the “CIS Promotion Order”);

(c) high net worth companies, unincorporated associations and other bodies falling within
the categories described in Article 22 of the CIS Promotion Order;

(d) the directors, officers and employees (“A”) of any person falling within (i)(b)-(c) above
(“B”), where the duties of A when acting in that capacity involve A in B’s participation in
unregulated schemes; or

(e) persons to whom it may otherwise lawfully be communicated; and

(i) a person not authorised under FSMA to carry on business in the United Kingdom, this
Prospectus is being communicated only to:

(a) persons outside the United Kingdom;
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(b) persons having professional experience in matters relating to investments who are
firms that are authorised under FSMA or certain other persons who are investment
professionals falling within Article 19 of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005, as amended (the “FPO”) and the directors, officers
and employees (“A”) of any such firms and persons (“B”), where the communication is
made to A in that capacity and where A’'s responsibilities when acting in that capacity
involve A in the carrying on B of controlled activities; or

(c) high net worth companies, unincorporated associations and other bodies falling within
the categories described in Article 49 of the FPO and the directors, officers and
employees (“A”) of any such high net worth companies, unincorporated associations
and other bodies (“B”), where the responsibilities of A when acting in that capacity,
involve A in B’s engaging in investment activity; or

(d) persons to whom it may otherwise lawfully be communicated,
(the persons described in (i) or (ii) as relevant, together “Relevant Persons”).

This document and its contents are confidential and should not be distributed, published or
reproduced (in whole or in part) or disclosed by recipients to any other persons in the United
Kingdom. Any person in the United Kingdom that is not a Relevant Person should not act or rely
on this document or any of its contents. Any Relevant Person seeking to rely on this Prospectus
is warned that buying Stapled Securities may expose him to a significant risk of losing all the
property he invested. If a Relevant Person is in doubt about the Stapled Securities he should
consult a person authorised under FSMA who specialises in advising on such investments.

This Prospectus does not constitute an offer document or an offer of transferable securities in the
United Kingdom to which section 85 of FSMA applies and should not be considered as a
recommendation that any person should subscribe for or purchase any of the Stapled Securities.
The Stapled Securities will not be offered or sold to any person in the United Kingdom except in
circumstances which have not resulted and will not result in an offer to the public in contravention
of section 85(1) of FSMA. This Prospectus has been prepared on the basis that all offers of
Stapled Securities will be made to an exemption under section 86 of FSMA.

United States

The Stapled Securities have not been and will not be registered under the Securities Act and may
not be offered or sold within the United States except in a transaction that is exempt from, or not
subject to, the registration requirements of the Securities Act. The Stapled Securities are being
offered and sold outside of the United States in reliance on Regulation S (terms used in this
paragraph that are defined in Regulation S are used herein as defined therein).

Transfer Restrictions

Each purchaser of the Stapled Securities offered hereby in reliance on Regulation S will be
deemed to have represented and agreed that it has received a copy of this Prospectus and such
other information as it deems necessary to make an investment decision and that:

(a) it is aware that the Stapled Securities have not been and will not be registered under the

Securities Act or with any securities regulatory authority of any state or other jurisdiction of
the United States;
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(b) it is purchasing the Stapled Securities in an offshore transaction meeting the requirements
of Regulation S; and

(c) it will not offer, sell, pledge or transfer any Stapled Securities, except in accordance with the
Securities Act and any applicable laws of any state of the United States and any other
jurisdiction.

Terms used in this subsection that are defined in Regulation S are used herein as defined therein.
General

Each applicant for Stapled Securities in the Offering will be deemed to have represented and
agreed that it is relying on this Prospectus and not on any other information or representation not
contained in this Prospectus and none of EHT, EH-REIT, EH-BT, the REIT Manager, the REIT
Trustee, the Trustee-Manager, the Sponsor, the Sole Financial Adviser and Issue Manager, the
Joint Global Coordinators, the Joint Bookrunners or any other person responsible for this
Prospectus or any part of it will have any liability for any such other information or representation.
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CLEARANCE AND SETTLEMENT
INTRODUCTION

A letter of eligibility has been obtained from the SGX-ST for the listing and quotation of the Stapled
Securities. For the purpose of trading on the SGX-ST, a board lot for the Stapled Securities will
comprise 100 Stapled Securities.

Upon listing and quotation on the SGX-ST, the Stapled Securities will be traded under the
electronic book-entry clearance and settlement system of CDP. All dealings in and transactions of
the Stapled Securities through the SGX-ST will be effected in accordance with the terms and
conditions for the operation of Securities Accounts, as amended from time to time.

CDP, a wholly-owned subsidiary of Singapore Exchange Limited, is incorporated under the laws
of Singapore and acts as a depository and clearing organisation. CDP holds securities for its
account holders and facilitates the clearance and settlement of securities transactions between
account holders through electronic book-entry changes in the Securities Accounts maintained by
such account holders with CDP.

It is expected that the Stapled Securities will be credited into the Securities Accounts of applicants
for the Stapled Securities within four Market Days® after the closing date for applications for the
Stapled Securities.

CLEARANCE AND SETTLEMENT UNDER THE DEPOSITORY SYSTEM

The Stapled Securities will be registered in the name of CDP or its nominee and held by CDP for
and on behalf of persons who maintain, either directly or through depository agents, Securities
Accounts with CDP. Persons named as direct Securities Account holders and depository agents
in the depository register maintained by CDP, will be treated as Stapled Securityholders in respect
of the number of Stapled Securities credited to their respective Securities Accounts.

Transactions in the Stapled Securities under the book-entry settlement system will be reflected by
the seller’s Securities Account being debited with the number of Stapled Securities sold and the
buyer’s Securities Account being credited with the number of Stapled Securities acquired. No
transfer stamp duty is currently payable for the transfer of the Stapled Securities that are settled
on a book-entry basis.

The Stapled Securities credited to a Securities Account may be traded on the SGX-ST on the
basis of a price between a willing buyer and a willing seller. The Stapled Securities credited into
a Securities Account may be transferred to any other Securities Account with CDP, subject to the
terms and conditions for the operation of Securities Accounts and a transfer fee payable to CDP.
All persons trading in the Stapled Securities through the SGX-ST should ensure that the relevant
Stapled Securities have been credited into their Securities Account, prior to trading in such
Stapled Securities, since no assurance can be given that the Stapled Securities can be credited
into the Securities Account in time for settlement following a dealing. If the Stapled Securities have
not been credited into the Securities Account by the due date for the settlement of the trade, the
buy-in procedures of the SGX-ST will be implemented.

1 “Market Day” means any day on which the SGX-ST is open for trading in securities.
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CLEARING FEES

A clearing fee for the trading of the Stapled Securities on the SGX-ST is payable at the rate of
0.0325% of the transaction value. The clearing fee, deposit fee and Stapled Security withdrawal
fee may be subject to GST (currently 7.0%).

Dealings in the Stapled Securities will be carried out in US dollars and will be effected for
settlement in CDP on a scripless basis. Settlement of trades on a normal “ready” basis on the
SGX-ST generally takes place on the second Market Day?! following the transaction date and
payment for the Stapled Securities is generally settled on the same Market Day! as settlement.
CDP holds Stapled Securities on behalf of investors in Securities Accounts. An investor may open
a direct account with CDP or a sub-account with any CDP depository agent. A CDP depository
agent may be a member company of the SGX-ST, bank, merchant bank or trust company.

1 “Market Day” means any day on which the SGX-ST is open for trading in securities.
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EXPERTS

KPMG LLP, the Reporting Auditors, were responsible for preparing the Reporting Auditors’ Report
on the Profit Forecast and Profit Projection and the Reporting Auditors’ Report on the Unaudited
Pro Forma Consolidated Financial Information found in Appendix A and Appendix B of this
Prospectus, respectively.

SG&R Singapore Pte Ltd* and Colliers International Consultancy & Valuation (Singapore) Pte.
Ltd., the Independent Valuers, were responsible for preparing the Independent Property Valuation
Summary Reports in Appendix D of this Prospectus.

Jones Lang LaSalle Americas, Inc., the Independent Market Research Consultant, was
responsible for preparing the Independent Hospitality Industry Report in Appendix E of this
Prospectus.

KPMG Services Pte. Ltd., the Independent Tax Adviser, was responsible for preparing the
Independent Taxation Report found in Appendix F of this Prospectus.

KPMG LLP (a Delaware limited liability partnership) was responsible for preparing the “United
States Taxation Report” appended to the Independent Taxation Report found in Appendix F of this
Prospectus.

The Reporting Auditors, the Independent Valuers, the Independent Market Research Consultant,
the Independent Tax Adviser and KPMG LLP (the party responsible for preparing the “United
States Taxation Report” appended to the Independent Taxation Report found in Appendix F of this
Prospectus) have each given and have not withdrawn their written consents to the issue of this
Prospectus with the inclusion herein of their names and their respective write-ups and reports and
all references thereto in the form and context in which they respectively appear in this Prospectus,
and to act in such capacity in relation to this Prospectus.

None of Allen & Gledhill LLP, Proskauer Rose LLP, Allen & Overy LLP and Shook Lin & Bok LLP
makes, or purports to make, any statement in this Prospectus and none of them is aware of any
statement in this Prospectus which purports to be based on a statement made by it and it makes
no representation, express or implied, regarding, and takes no responsibility for, any statement in
or omission from this Prospectus.

1 SG&R Singapore Pte Ltd is the Singapore entity of HVS.
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GENERAL INFORMATION

RESPONSIBILITY STATEMENT BY THE DIRECTORS

(1)

The REIT Manager Directors and the Trustee-Manager Directors (together, the “Directors”)
collectively and individually accept full responsibility for the accuracy of the information
given in this Prospectus and confirm after making all reasonable enquiries that, to the best
of their knowledge and belief, this Prospectus constitutes full and true disclosure of all
material facts about the Offering, EHT and its subsidiaries, and the Directors are not aware
of any facts the omission of which would make any statement in this Prospectus misleading,
and the Directors are satisfied that the Profit Forecast and Profit Projection has been stated
after due and careful inquiry. Where information in the Prospectus has been extracted from
published or otherwise publicly available sources or obtained from a named source, the
sole responsibility of the Directors has been to ensure that such information has been
accurately and correctly extracted from those sources and/or reproduced in this Prospectus
in its proper form and context.

MATERIAL BACKGROUND INFORMATION

(2)

(3)

(4)

(5)
(6)

(7)

There are no legal or arbitration proceedings pending or, so far as the Directors are aware,
threatened against the Managers the outcome of which, in the opinion of the Managers, as
the case may be, may have or have had during the 12 months prior to the date of this
Prospectus, a material adverse effect on the financial position of the Managers.

There are no legal or arbitration proceedings pending or, so far as the Directors are aware,
threatened against EH-REIT and/or EH-BT the outcome of which, in the opinion of the
Directors, as the case may be, may have or have had during the 12 months prior to the date
of this Prospectus, a material adverse effect on the financial position (on a pro forma basis)
of EH-REIT and/or, as the case may be, EH-BT.

The name, age and address of each of the Directors are set out in “Management and
Corporate Governance — EHT — The REIT Manager Board” and “Management and
Corporate Governance — EHT — The Trustee-Manager Board”. A list of the present and past
directorships of each director and executive officer of the Managers over the last five years
preceding the Latest Practicable Date is set out in Appendix H, “List of Present and Past
Principal Directorships of Directors and Executive Officers of the Managers”.

There is no family relationship among the directors and executive officers of the Managers.

There have been no public takeover offers by third-parties in respect of the EH-BT Units or
by the Trustee-Manager in respect of the shares of a corporation or the units of another
business trust, that have occurred between 11 April 2019, being the date of constitution of
EH-BT, and up to the Latest Practicable Date.

None of the directors, executive officers or controlling shareholders of the Managers, or the
controlling Stapled Securityholder is or was involved in any of the following events:

(a) atany time during the last 10 years, an application or a petition under any bankruptcy
laws of any jurisdiction filed against him or against a partnership of which he was a
partner at the time when he was a partner or at any time within two years from the date
he ceased to be a partner;
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(b)

(c)
(d)

(e)

(f)

(9)

(h)

()

at any time during the last 10 years, an application or a petition under any law of any
jurisdiction filed against an entity (not being a partnership) of which he was a director
or an equivalent person or a key executive, at the time when he was a director or an
equivalent person or a key executive of that entity or at any time within two years from
the date he ceased to be a director or an equivalent person or a key executive of that
entity, for the winding-up or dissolution of that entity or, where that entity is the trustee
of a business trust, that business trust, on the ground of insolvency, saved as
disclosed in Appendix H, “List of Present and Past Principal Directorships of Directors
and Executive Officers of the Managers”;

any unsatisfied judgment against him;

a conviction of any offence, in Singapore or elsewhere, involving fraud or dishonesty
which is punishable with imprisonment, or has been the subject of any criminal
proceedings (including any pending criminal proceedings of which he is aware) for
such purpose;

a conviction of any offence, in Singapore or elsewhere, involving a breach of any law
or regulatory requirement that relates to the securities or futures industry in Singapore
or elsewhere, or has been the subject of any criminal proceedings (including any
pending criminal proceedings of which he is aware) for such breach;

at any time during the last 10 years, judgment been entered against him in any civil
proceedings in Singapore or elsewhere involving a breach of any law or regulatory
requirement that relates to the securities or futures industry in Singapore or
elsewhere, or a finding of fraud, misrepresentation or dishonesty on his part, or any
civil proceedings (including any pending civil proceedings of which he is aware)
involving an allegation of fraud, misrepresentation or dishonesty on his part;

a conviction in Singapore or elsewhere of any offence in connection with the formation
or management of any entity or business trust;

disqualification from acting as a director or an equivalent person of any entity
(including the trustee of a business trust) in any jurisdiction, or from taking part directly
or indirectly in the management of any entity or business trust in any jurisdiction;

any order, judgment or ruling of any court, tribunal or governmental body permanently
or temporarily enjoining him from engaging in any type of business practice or activity;

to his knowledge, been concerned with the management or conduct, in Singapore or
elsewhere, of the affairs of:

(i) any corporation which has been investigated for a breach of any law or regulatory
requirement governing corporations in Singapore or elsewhere;

(i) any entity (not being a corporation) which has been investigated for a breach of
any law or regulatory requirement governing such entities in Singapore or

elsewhere;

(iii) any business trust which has been investigated for a breach of any law or
regulatory requirement governing business trusts in Singapore or elsewhere; or
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(iv) any entity or business trust which has been investigated for a breach of any law
or regulatory requirement that relates to the securities or futures industry in
Singapore or elsewhere,in connection with any matter occurring or arising during
the period when he was so concerned with the entity or business trust; or

(k) the subject of any current or past investigation or disciplinary proceedings, or has
been reprimanded or issued any warning, by the MAS or any other regulatory
authority, exchange, professional body or government agency, whether in Singapore
or elsewhere.

EXCHANGE CONTROLS

(8) Otherthan as described in the section “Exchange Rate Information and Exchange Controls”
of this Prospectus, as at the date of this Prospectus, there is no governmental law, decree
or regulatory requirement which may affect the repatriation of capital and the remittance of
profits by or to the REIT Manager and/or the Trustee-Manager.

MATERIAL CONTRACTS

(9) The dates of, parties to, and general nature of every material contract which the REIT
Trustee and its subsidiaries has entered into within the two years preceding the date of this
Prospectus (not being contracts entered into in the ordinary course of the business of EHT)
are as follows:

(a) the EH-REIT Trust Deed,;

(b) the Stapling Deed;

(c) the Securities Purchase Agreement;

(d) the HW ROFR;

(e) the TW ROFR; and

(f) the Master Lease Agreements.

(10) The dates of, parties to, and general nature of every material contract which the
Trustee-Manager has entered into within the two years preceding the date of this
Prospectus (not being contracts entered into in the ordinary course of the business of EHT)
are as follows:

(a) the EH-BT Trust Deed,;

(b) the Stapling Deed;

(c) the HW ROFR;

(d) the TW ROFR; and

(e) the subscription agreements entered into between the Managers and the Cornerstone

Investors to subscribe for the Cornerstone Stapled Securities (the “Cornerstone
Subscription Agreements”).
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DOCUMENTS FOR INSPECTION

(11)

Copies of the following documents are available for inspection at the registered office of the
REIT Manager at 50 Raffles Place, #32-01 Singapore Land Tower, Singapore 048623 and
of the Trustee-Manager at 50 Raffles Place, #32-01 Singapore Land Tower, Singapore
048623 for a period of six months from the date of this Prospectus:

(a) the material contracts referred to in paragraphs 9 and 10 above, save for the Deeds
(which will be available for inspection for so long as EH-REIT and EH-BT are in
existence);

(b) the Reporting Auditors’ Report on the Profit Forecast and Profit Projection as set out
in Appendix A of this Prospectus;

(c) the Reporting Auditors’ Report on the Unaudited Pro Forma Consolidated Financial
Information as set out in Appendix B of this Prospectus;

(d) the Independent Property Valuation Summary Reports as set out in Appendix D of this
Prospectus as well as the full valuation reports for each of the Properties;

(e) the Independent Hospitality Industry Report as set out in Appendix E of this
Prospectus;

(f) the Independent Taxation Report as set out in Appendix F of this Prospectus;

(9) the written consents of the Reporting Auditors, the Independent Valuers, the
Independent Market Research Consultant, the Independent Tax Adviser and KPMG
LLP (the party responsible for preparing the “United States Taxation Report” appended
to the Independent Taxation Report found in Appendix F of this Prospectus) (see
“Experts” for further details); and

(h) the Depository Terms and Conditions.

CONSENTS OF THE SOLE FINANCIAL ADVISER AND ISSUE MANAGER, THE JOINT
GLOBAL COORDINATORS AND THE JOINT BOOKRUNNERS AND UNDERWRITERS

(12)

(13)

(14)

DBS Bank Ltd. has given and not withdrawn its written consent to being named in this
Prospectus as the Sole Financial Adviser and Issue Manager to the Offering.

DBS Bank Ltd., Merrill Lynch (Singapore) Pte. Ltd., UBS AG, Singapore Branch and BNP
Paribas, acting through its Singapore branch have each given and have not withdrawn their
written consent to being named in this Prospectus as the Joint Global Coordinators to the
Offering.

DBS Bank Ltd., Merrill Lynch (Singapore) Pte. Ltd., UBS AG, Singapore Branch, BNP
Paribas, acting through its Singapore branch, Deutsche Bank AG, Singapore Branch and
Jefferies Singapore Limited have each given and have not withdrawn their written consent
to being named in this Prospectus as the Joint Bookrunners and Underwriters to the
Offering.
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WAIVERS/CONFIRMATIONS FROM THE SGX-ST

(15)

(16)

The Managers have obtained from the SGX-ST waivers from compliance with the following
listing rules under the Listing Manual:

()

(b)

(c)

(d)

Rule 404(3)(a), which requires the REIT to limit its investments in companies which
are related to the investment fund’s substantial shareholders, investment managers or
management companies, to a maximum of 10% of gross assets; and Rule 404(3)(c)
which requires the REIT to restrict investments in unlisted securities to 30% of gross
assets, subject to compliance with (i) the requirements under Chapter 9 of the Listing
Manual, (ii) the Code on Collective Investment Schemes, and (iii) the BTA;

Rule 404(5), which requires the management company to be reputable and have an
established track record in managing investments, subject to the management teams
in the Managers, having the relevant experience as required under Rule 404(6);

Rule 407(4), which requires the submission of the financial track record of the
investment manager, the investment adviser and the persons employed by them
subject to the management teams in the Managers having the relevant experience as
required under Rule 404(6); and

Rule 748(1), which requires an investment fund to announce via SGXNET its net
tangible assets per unit at the end of each week, subject to EHT announcing its NAV
per Stapled Security on a quarterly basis via SGXNET.

The Managers have obtained confirmation from the SGX-ST that it has no comments on
EHT’s compliance with the following listing rules under the Listing Manual:

(a)

(b)

Rule 409(3), which requires the annual accounts of EHT for the last three financial
years to be submitted to the SGX-ST, subject to the disclosure in the Prospectus of
(i) the unaudited pro forma statement of comprehensive income for the financial years
ended 31 December 2016, 31 December 2017 and 31 December 2018 (excluding the
ASAPG6 Portfolio); (ii) an unaudited pro forma balance sheet as at the Listing Date;
(iii) the unaudited pro forma statement of cash flows for the financial year ended
31 December 2018 (excluding the ASAP6 Portfolio); (iv) a profit forecast for the
Forecast Period 2019 and a profit projection for the Projection Year 2020; and (v) the
reasons for which EHT is unable to provide the three years of historical pro forma
financial information in relation to the Initial Portfolio; and

Rule 609(b), which requires the pro forma income statement or statement of
comprehensive income to be presented for the latest three financial years and for the
most recent interim period as if EHT had been in existence at the beginning of the
period reported on for the ASAP6 Portfolio, subject to the disclosure in the Prospectus
of (i) the unaudited pro forma statement of comprehensive income for the financial
years ended 31 December 2016, 31 December 2017 and 31 December 2018
(excluding the ASAP6 Portfolio); (ii) an unaudited pro forma balance sheet as at the
Listing Date; (iii) the unaudited pro forma statement of cash flows for the financial year
ended 31 December 2018 (excluding the ASAP6 Portfolio); (iv) a profit forecast for the
Forecast Period 2019 and a profit projection for the Projection Year 2020; and (v) the
reasons for which EHT is unable to provide the three years of historical pro forma
financial information in relation to the ASAP6 Portfolio.
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WAIVERS FROM THE MAS

17)

(18)

The MAS has granted the Trustee-Manager waivers from compliance with the following:

(a)

(b)

(c)

an exemption for the Trustee-Manager from compliance with Section 10(2)(a) of the
BTA to the extent that Section 10(2)(a) of the BTA requires the Trustee-Manager to act
in the best interests of the EH-BT Unitholders as a whole only, and an exemption for
the Trustee-Manager Directors from compliance with Section 11(1)(a) of the BTA to the
extent that Section 11(1)(a) of the BTA requires the Trustee-Manager Directors to take
reasonable steps to ensure that the Trustee-Manager acts in the best interests of the
EH-BT Unitholders as a whole only, in each case subject to the conditions that (i) the
Trustee-Manager shall ensure that the EH-BT Units remain stapled to the EH-REIT
Units, and (ii) the Trustee-Manager and the Trustee-Manager Directors shall act in the
best interests of all the Stapled Securityholders as a whole;

Section 15(1) of the BTA to the extent that Section 15(1) of the BTA requires an audit
committee to be constituted, subject to the conditions that (i) the exemption shall only
be in effect for so long as EH-BT is dormant, and (ii) immediately upon the
Trustee-Manager becoming aware that EH-BT will become active, the Trustee-
Manager shall ensure that an audit committee in compliance with the requirements of
the BTA and the BTR is constituted before EH-BT becomes active; and

Regulation 12(1) of the BTR to the extent that the non-compliance with Regulation
12(1) of the BTR is due to any Trustee-Manager Director being considered to be not
independent from management and business relationships with the Trustee-Manager
or from any substantial shareholder of the Trustee-Manager solely by virtue of such
Trustee-Manager Director also being a director of the REIT Manager, subject to the
following conditions:

(i) the EH-BT Units remain stapled to the EH-REIT Units; and

(i) the Stapling Deed shall contain covenants binding the Managers to exercise all
due diligence and vigilance to safeguard the rights and interests of the Stapled
Securityholders in the event of a conflict of interest between the Managers and
their respective shareholders, and that of the Stapled Securityholders.

For the purposes of this paragraph (17)(c), a director shall not be considered
independent from a substantial shareholder if he is also a director of a subsidiary or
an associated company of the substantial shareholder (where the subsidiary or
associated company is not the Trustee-Manager or the REIT Manager).

The MAS has granted the REIT Manager waiver from compliance with the following:

()

an exemption for the REIT Manager from compliance with Section 286(10A) of the SFA
to the extent that Section 286(10A) of the SFA requires the REIT Manager to act in the
best interests of the EH-REIT Unitholders as a whole only, and an exemption for the
REIT Manager Directors from compliance with Section 286(10B)(a) of the SFA to the
extent that Section 286(10B)(a) of the SFA requires the REIT Manager Directors to
take reasonable steps to ensure that the REIT Manager acts in the best interest of the
EH-REIT Unitholders as a whole only, in each case subject to the conditions that (i) the
REIT Manager shall ensure that the EH-REIT Units remain stapled to the EH-BT Units,
and (ii) the REIT Manager and the REIT Manager Directors shall act in the best
interests of all the Stapled Securityholders as a whole; and
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(b) paragraph 4.3 of the Property Funds Appendix for financial statements of EH-REIT to
be prepared in accordance with Chapter 5.1.1 of the CIS Code.

MISCELLANEQOUS

(19)

(20)

(21)

(22)

(23)

(24)

(25)

The financial year-end of EHT, EH-REIT and EH-BT is 31 December.

While EHT is listed on the SGX-ST, investors may check the SGX-ST website
http://www.sgx.com for the prices at which the Stapled Securities are being traded on the
SGX-ST. Investors may also check one or more major Singapore newspapers such as The
Straits Times, The Business Times and Lianhe Zaobao for the price range within which the
Stapled Securities were traded on the SGX-ST on the preceding day.

There is no arrangement or understanding with a Substantial Shareholder of the
Trustee-Manager, Substantial Unitholder of EH-BT, customer or supplier of the Trustee-
Manager, pursuant to which any Trustee-Manager Director or any executive officer of
EH-BT was selected as a director or executive officer of EH-BT.

There have been no public take-over offers by third parties in respect of the Stapled
Securities or by the Trustee-Manager in respect of the shares of a corporation or the units
of another business trust, prior to the Latest Practicable Date.

There is no known arrangement the operation of which may at a subsequent date, result in
a change of control in the Trustee-Manager.

A full valuation of each of the real estate assets held by EH-REIT will be carried out at least
once a year in accordance with the Property Funds Appendix. Generally, where EHT
proposes to issue new Stapled Securities or to redeem existing Stapled Securities, or (in
the event that Unstapling has occurred), EH-REIT proposes to issue new EH-REIT Units or
to redeem existing EH-REIT Units, and the assets held by EH-REIT were valued more than
six months ago, the REIT Manager should exercise discretion in deciding whether to
conduct a desktop valuation of the real estate assets held by EH-REIT, especially when
market conditions indicate that real estate values have changed materially. The REIT
Manager or the REIT Trustee may at any other time arrange for the valuation of any of the
real estate assets held by EH-REIT if it is of the opinion that it is in the best interest of
Stapled Securityholders to do so.

The REIT Manager does not intend to receive soft dollars (as defined in the CIS Code) in
respect of EH-REIT. Save as disclosed in this Prospectus, unless otherwise permitted
under the Listing Manual, neither the REIT Manager, the Trustee-Manager nor any of their
associates will be entitled to receive any part of any brokerage charged to EH-REIT or
EH-BT, or any part of any fees, allowances or benefits received on purchases charged to
EH-REIT or EH-BT.

TREND INFORMATION AND PROFIT FORECAST

(26)

Save as disclosed under the sections entitled “Risk Factors”, “Capitalisation and
Indebtedness”, “Profit Forecast and Profit Projection”, “Strategy” and “Business and
Properties” of this Prospectus, the financial condition and operations of EHT is not likely to
be affected by any of the following:

(a) known trends or demands, commitments, events or uncertainties that will result in or

are reasonably likely to result in EHT’s liquidity increasing or decreasing in any
material way;
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(b) material commitments for capital expenditure;

(c) unusual or infrequent events or transactions or any insignificant economic changes
that materially affects the amount of reported income from operations; and

(d) known trends or uncertainties that have had or that EHT reasonably expects will have
a material favourable or unfavourable impact on revenues or operating income.

(27) Due to the nature of the business of EHT, an order book is not maintained.
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267A Proposed Regulations

3 Year Term Loan Facility

4 Year Term Loan Facility

5 Year Term Loan Facility

Accordion Facilities

Adjustments

Administrative Agent
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GLOSSARY

The proposed regulations pursuant to Section 267A of the Tax
Cuts and Jobs Act released by the IRS

USD Term Loan Facility of approximately US$134 million with
loan maturity of three years obtained from the Facilities
Lenders

USD Term Loan Facility of approximately US$104 million with
loan maturity of four years obtained from the Facilities
Lenders

USD Term Loan Facility of approximately US$104 million with
loan maturity of five years obtained from the Facilities
Lenders

An accordion feature under the New Facilities Agreements
pursuant to which an additional US$250 million of Loan
Facilities may be obtained

Adjustments which are charged or credited to the
consolidated profit and loss account of EH-REIT or EH-BT,
including the audited net profits of the SPVs held by the
EH-REIT or EH-BT (as applicable) for the Financial Year to be
pro-rated where applicable to the portion of the EH-REIT or
EH-BT interest in the relevant SPV) for the relevant financial
year or the relevant distribution period (as the case may be),
including but not limited to (i) differences between cash and
accounting gross revenue, (ii) unrealised income or loss,
including property revaluation gains or losses, and provision
or reversals of impairment provisions; (iii) deferred tax
charges/credits; (iv) negative goodwill; (v) differences
between cash and accounting finance and other costs;
(vi) realised gains or losses, including gains or losses on the
disposal of properties and disposal/settlement of financial
instruments/assets/liabilities;  (vii) the portion of the
Management Fee, acquisition fee, divestment fee and
development management fee that are paid or payable in the
form of Stapled Securities; (viii) costs of any public or other
offering of Stapled Securities or convertible instruments that
are expensed but are funded by proceeds from the issuance
of such Stapled Securities or convertible instruments;
(ix) depreciation and amortisation in respect of the properties
and their ancillary machines, equipment and other fixed
assets; (x) adjustment for amortisation of rental incentives;
(xi) other non-cash or timing differences related to income or
expenses; (xii) differences between the audited and
unaudited financial statements for the previous Financial
Year; (xiii) other charges or credits (in each case from (i) to
(xiii) as deemed appropriate by the REIT Manager or
Trustee-Manager (as applicable)); and (xiv) any other such
adjustments as deemed appropriate by the REIT Manager or
Trustee-Manager (as applicable)

The administrative agent for the Facilities Lenders
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Adopted Value

Aggregate Leverage

Aggregate Purchase

Consideration

Aggregate Purchase Price

Agreed CIF Plan

Annual Distributable Income

Application Forms

Application List

ASAP Mortgage Borrowers

ASAP Mortgage Loan Lenders

ASAP Mortgage Loans
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The adopted value of each Property, which is the independent
valuation by HVS (as at 31 December 2018)

The ratio of EH-REIT’s total borrowings (including deferred
payments for assets whether to be settled in cash or in
EH-REIT Units) to the value of the EH-REIT Deposited
Property

The aggregate purchase consideration agreed between
EH-REIT and the Vendors for the purchase of all the
Properties comprising the Initial Portfolio

The purchase price paid by EH-REIT to the Vendors for the
acquisition of the interests in the Initial Portfolio

The CIF plan approved by the relevant Master Lessor

The amount calculated by the REIT Manager and
Trustee-Manager (based on the audited financial statements
of EH-REIT or EH-BT (as applicable) for that Financial Year)
as representing the consolidated net profit after tax of the
EH-REIT or EH-BT (which includes the audited net profits of
the SPVs held by EH-REIT or EH-BT (as applicable) for the
Financial Year, to be pro-rated where applicable to the portion
of EH-REIT’s or EH-BT's interest in the relevant SPV) for the
Financial Year, as adjusted to eliminate the effects of
Adjustments. After eliminating the effects of these
Adjustments, the Annual Distributable Income may be
different from the net profit recorded for the relevant Financial
Year

The printed application forms to be used for the purpose of
the Offering and which form part of this Prospectus

The list of applicants subscribing for the Stapled Securities
which are the subject of the Public Offer

6780 Southwest FWY, Houston, LLC, 14315 Midway Road
Addison LLC and 44 Inn America Woodbridge Associates,
L.L.C.

(i) Wilmington Trust, National Association, as trustee for the
benefit of the registered holders of Wells Fargo Commercial
Mortgage  Trust 2017-C41, Commercial Mortgage
Pass-Through Certificates, Series 2017-C41, in relation to the
Hilton Houston Galleria Area; (ii) Wilmington Trust, National
Association, as trustee, for the benefit of holders of
Benchmark 2018-B4 Mortgage Trust Commercial Mortgage
Pass-Through Certificates, Series 2018-B4, in relation to the
Crowne Plaza Dallas Near Galleria-Addison; and (iii) Wells
Fargo Bank in relation to the Renaissance Woodbridge

Approximately US$78 million of mortgage loans which are
secured against (i) Renaissance Woodbridge; (ii) Hilton
Houston Galleria Area; and (iii) Crowne Plaza Dallas Near
Galleria-Addison
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ASAP6 Holdcos

ASAPG6 Portfolio

ASAPG6 Portfolio Vendors
associate

associated company

associated entity

ATI

ATM

Authorised Investments
Authority or MAS

Available Hotel Rooms

Average Daily Rate or ADR

Average Occupancy Rate

Base Fee

BBP Lessor

BEAT

Borrowing Base Properties

BTA

BTR
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The entities directly holding the properties in the ASAP6
Portfolio

The Properties comprising (i) Sheraton Denver Tech Center,
(i) Crowne Plaza Dallas Near Galleria-Addison, (iii) Hilton
Houston Galleria Area, (iv) Renaissance Woodbridge,
(v) Doubletree by Hilton Salt Lake City Airport and (vi) Hilton
Atlanta Northeast

MWCI, LLC and CWCI, LLC

Has the meaning ascribed to it in the Listing Manual

Has the meaning ascribed to it in the Securities and Futures
(Offers of Investments) (Securities and Securities-Based
Derivatives Contracts) Regulations 2018

Has the meaning ascribed to it in the Securities and Futures
(Offers of Investments) (Securities and Securities-Based
Derivatives Contracts) Regulations 2018

Adjusted taxable income of a business

Automated teller machine

Has the meaning ascribed to it in the Deeds

Monetary Authority of Singapore

Number of available hotel rooms in a hotel less permanent
house use hotel rooms

Total room revenue divided by the total number of paid
occupied hotel rooms

The percentage of hotel rooms sold for a particular period out
of the Available Hotel Rooms respectively for the relevant
period

10.0% per annum of the Annual Distributable Income

Each entity that owns and leases a Borrowing Base Property
as subsidiary guarantor, under the credit agreement for the
Facilities

Base erosion and anti-abuse tax

The three Hotels encumbered by the ASAP Mortgage Loans,
namely — the Crowne Plaza Dallas Near Galleria-Addison,
Hilton Houston Galleria Area and Renaissance Woodbridge

Business Trusts Act, Chapter 31A of Singapore

Business Trusts Regulations
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Business Day

Cap Ex Notes

Cayman Corp 1

Cayman Corp 2

Cayman LLCs

CBD
CDP
CFIUS

CIF Contribution

CIF Reserve

CIF Works

CIS Code

CMS Licence

Doc 211-4 Filed 02/15/21 Page 462 of 891

Any day (other than a Saturday, Sunday or gazetted public
holiday) on which commercial banks are open for business in
Singapore and the SGX-ST is open for trading

Promissory notes to subsidiaries of EH-REIT pursuant to the
Securities Purchase Agreement with respect to the estimated
US$3.2 million of outstanding capital expenditure amount

EHT Cayman Corp Ltd., an exempted company incorporated
in the Cayman Islands and wholly owned by SG Lending Sub

Cl Hospitality Investment, LLC, a limited liability company
registered in the Cayman Islands and wholly owned by US
Corp

ASAP Cayman Atlanta Hotel, LLC, ASAP Cayman Salt Lake
City LLC, ASAP Cayman Denver Tech, LLC, ASAP Cayman
Dallas Galleria, LLC, ASAP Cayman Houston Galleria, LLC
and ASAP Cayman Woodbridge Hotel LLC

Central Business District
The Central Depository (Pte) Limited
Committee on Foreign Investments in the United States

The amount contributed by the Master Lessee to the CIF
Reserve, determined based on the amount equal to the
greatest of (i) a pre-determined percentage of Gross Room
Revenue (or Gross Operating Revenue with respect to
Renaissance Woodbridge and the Queen Mary Long Beach),
(i) the amounts actually required (and not waived) by the
Hotel Franchisor under the Franchise Agreement with respect
to CIF Works (but excluding any major capital improvements)
and (iii) the amounts actually required (and not waived) by the
lender(s) under any indebtedness whose covenants apply to
the premises with respect to CIF Works (but excluding any
major capital improvements) (or a good faith estimation
thereof as determined by the Master Lessor)

An amount equivalent to the CIF Contribution (subject to
receipt of the CIF Contribution from the Master Lessee) set
aside in the reserve established for the purpose of funding the
CIF Works by the Master Lessor at each fiscal quarter

The anticipated acquisition, repair, alteration, improvement
and replacement of the Plant, Services Infrastructure
(as defined in the Master Lease Agreement) and FF&E
(including capital improvements and any PIP or other work
required with respect to the Franchise Agreements)

The Code on Collective Investment Schemes issued by the
MAS

The capital markets services licence for REIT management
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Colliers

Companies Act

Company Secretary

Condemnor

Consideration Stapled
Securities
controlling shareholder

controlling Stapled
Securityholder

Cornerstone Investors

Cornerstone Stapled
Securities

Cornerstone Subscription
Agreements

Corporate Guarantors
CPDG Reserve

CPI

Crestline

CRS

Deeds

Deloitte

Depository Services Terms
and Conditions

Development Project
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Colliers International Consultancy & Valuation (Singapore)
Pte. Ltd.

Companies Act, Chapter 50 of Singapore

The company secretary of the REIT Manager and the
Trustee-Manager

A public or quasi-public authority or private corporation or an
individual, having the power of condemnation

The Stapled Securities received by the Vendors in
satisfaction of the purchase consideration for the USHI
Portfolio and the ASAP6 Portfolio

Has the meaning ascribed to it in the Listing Manual

Has the meaning ascribed to it in the Listing Manual

DBS Bank Ltd., DBS Bank Ltd. (on behalf of certain wealth
management clients), Gold Pot Developments Limited and Ji

Qi

The 144,870,000 Stapled Securities subscribed for by the
Cornerstone Investors pursuant to the Cornerstone
Subscription Agreements

The subscription agreements entered into between the
Managers and the Cornerstone Investors to subscribe for the
Cornerstone Stapled Securities

EH-REIT and US Corp

A cash reserve of US$16.6 million

Consumer Price Index

Crestline Hotels & Resorts, LLC

Common Reporting Standard

The EH-REIT Trust Deed, EH-BT Trust Deed and Stapling
Deed

Deloitte & Touche Enterprise Risk Services Pte. Ltd.

CDP’s depository services terms and conditions in relation to
the deposit of the EH-REIT Units and EH-BT Units in CDP

In relation to EH-REIT, means a project involving the
development of land, or buildings, or part(s) thereof on land
which is acquired, held or leased by EH-REIT, provided
always that the Property Funds Appendix shall be complied
with for the purposes of such development, but does not
include refurbishment, retrofitting, addition and alteration and
renovations works; and
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Directors

DPS

Due Care

EH-BT

EH-BT Trust Deed

EH-BT Trust Property

EH-BT Unit

EH-BT Unitholder

EH-BT Unit Issue Mandate

EH-REIT

EH-REIT Debt Facilities

EH-REIT Deposited Property

EH-REIT Trust Deed

EH-REIT Unit

EH-REIT Unitholder

EH-REIT Unit Issue Mandate

EHT
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In relation to EH-BT, means a project involving the
development of land, or buildings, or part(s) thereof on land
which is acquired, held or leased by EH-BT, provided always
that the Property Funds Appendix shall be complied with for
the purposes of such development, but does not include
refurbishment, retrofitting, addition and alteration and
renovations works

The REIT Manager Directors and the Trustee-Manager
Directors

Distribution per Stapled Security

The degree of care and diligence required of a
trustee-manager of a registered business trust under the BTA

Eagle Hospitality Business Trust

The trust deed dated 11 April 2019 made by the Trustee-
Manager constituting EH-BT

The Trust Property of EH-BT

An undivided interest in EH-BT as provided for in the EH-BT
Trust Deed

A holder of EH-BT Units

General mandate given by holders of EH-BT Units to allow the
Managers to jointly issue Stapled Securities

Eagle Hospitality Real Estate Investment Trust or as the case
may be, Eagle Hospitality Real Estate Investment Trust and
its subsidiaries

The New Term Loan Facilities, the Unsecured Loan and the
ASAP Mortgage Loans

The gross assets of EH-REIT, including all the Authorised
Investments of EH-REIT for the time being held or deemed to
be held by EH-REIT under the EH-REIT Trust Deed

The trust deed dated 11 April 2019 constituting EH-REIT

An undivided interest in EH-REIT as provided for in the
EH-REIT Trust Deed

A holder of EH-REIT Units

General mandate given by holders of EH-REIT Units to allow
the Managers to jointly issue Stapled Securities

Eagle Hospitality Trust, the hospitality stapled group
comprising EH-REIT and EH-BT
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Extraordinary Resolution

Facilities

Facilities Lenders

Fair Market Value

FATCA

Fee Arrangements

FF&E
FFI Agreement

FFls or Foreign Financial
Institutions

First Lock-up Period

Fixed Rent

Forecast Period 2019

Founder Guarantors
Founder ROFRs

Founders

Franchise Agreement

FSMA

FY or Financial Year

F&B

GFA
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A resolution proposed and passed as such by a
super-majority consisting of more than 75.0% of the total
number of votes cast for and against such resolution at a
meeting of the holders of EH-REIT Units or, as the case may
be, EH-BT Units duly convened and held

The New Term Loan Facilities and the Accordion Facilities
Bank of America N.A. (or its affiliate), Bank of the West,
Deutsche Bank AG New York Branch, DBS Bank Ltd. and
UBS AG, Stamford Branch

The fair market value of the Master Lessee’s leasehold
interest in the remaining term of the Master Lease Agreement
(including the option term) if it has been exercised

United States Foreign Account Tax Compliance Act

The fee arrangements of the REIT Manager and the REIT
Trustee

Furniture, fixtures and equipment

An agreement entered into by FFIs and the IRS

Financial institutions outside the U.S.

The period commencing from the date of issuance of the
Stapled Securities until the date falling 6 months after the

Listing Date (both dates inclusive)

The fixed rent under the terms of the Master Lease
Agreements

The period commencing from 1 May 2019 and ending
31 December 2019

Mr. Howard Wu and Mr. Taylor Woods
The HW ROFR and the TW ROFR

Howard Wu and Taylor Woods, being the co-founders of the
Sponsor

A franchise agreement entered into between the Hotel
Franchisor and the Master Lessee in relation to a Hotel

Financial Services and Markets Act 2000

The financial year ended or, as the case may be, ending
31 December

Food and beverage

Gross floor area
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Gross Domestic Product or
GDP

Gross Operating Profit or GOP

Gross Operating Revenue or
GOR

Group
GST

Guarantees

Guarantors

Hotel Franchisors

Hotel Licences

Hotel Management Agreement

Hotel Manager

Hotels

HVS
HWHI

HW ROFR

HW SPVs
HW SPVs Shares

IACC
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The gross domestic product

The gross operating profit of a Property, comprising Gross
Operating Revenue less operating expenses

The gross operating revenue of a Property

EHT and/or any of its direct and indirect subsidiaries
Goods and services tax

A customary non-recourse carve-out guarantee and
environmental indemnity provided to the applicable ASAP
Mortgage Loan Lender by the Guarantors

The Corporate Guarantors and the Founder Guarantors

The third party hotel brand companies which exclusively own
certain trademarks or brands

Licences relating to the operation and use of the Property or
the operation of the Hotel in a particular state

A hotel management agreement entered into between the
Master Lessee and the Hotel Manager in relation to a Hotel

A third party hotel management company which manages the
day-to-day operations of a Hotel

The eighteen hotels comprising Sheraton Pasadena; Holiday
Inn Hotel & Suites Anaheim; Embassy Suites by Hilton
Anaheim North; Holiday Inn Hotel & Suites San Mateo; Four
Points by Sheraton San Jose Airport; The Westin
Sacramento; Embassy Suites by Hilton Palm Desert; The
Queen Mary Long Beach; Renaissance Denver Stapleton;
Holiday Inn Denver East — Stapleton; Sheraton Denver Tech
Center; Holiday Inn Resort Orlando Suites — Waterpark;
Crowne Plaza Dallas Near Galleria-Addison; Hilton Houston
Galleria Area; Renaissance Woodbridge; Crowne Plaza
Danbury; Doubletree by Hilton Salt Lake City Airport; and
Hilton Atlanta Northeast

SG&R Singapore Pte Ltd
Hilton Worldwide Holdings, Inc.

The ROFR granted by Howard Wu to the REIT Trustee and
the Trustee-Manager

SPV1, SPV2 and SPV3
Shares in the HW SPVs

International Association of Conference Centres
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IFRS
Income Tax Act
Indemnified Guarantee

Independent Market Research
Consultant

Independent Tax Adviser
Independent Valuers

Initial Portfolio

Instruments

Interest Differential Amount

Interest Differential Note

Interested Party

Interested Party Transaction

Interested Person

Interested Person Transaction
IRAS

IRC

IRS

Joint Bookrunners and

Underwriters or
Joint Bookrunners

Joint Global Coordinators

Key Principal Cessation Event

KPMG LLP (US)

Doc 211-4 Filed 02/15/21 Page 467 of 891

International Financial Reporting Standards
Income Tax Act, Chapter 134 of Singapore
The Guarantees and the Partial Recourse Guarantee

Jones Lang LaSalle Americas, Inc.

KPMG Services Pte. Ltd.

Colliers and HVS

The initial portfolio of EHT

Offers, agreements or options

The interest differential amount of US$4.8 million

A promissory note to subsidiaries of EH-REIT pursuant to the
Securities Purchase Agreement

Has the meaning ascribed to it in the Property Funds
Appendix

Has the meaning ascribed to it in the Property Funds
Appendix

Has the meaning ascribed to it in the Listing Manual

Has the meaning ascribed to it in the Listing Manual

Inland Revenue Authority of Singapore

United States Internal Revenue Code of 1986, as amended
United States Internal Revenue Service

DBS Bank Ltd., Merrill Lynch (Singapore) Pte. Ltd., UBS AG,
Singapore Branch, BNP Paribas, acting through its Singapore
branch, Deutsche Bank AG, Singapore Branch and Jefferies
Singapore Limited

DBS Bank Ltd., Merrill Lynch (Singapore) Pte. Ltd., UBS AG,
Singapore Branch and BNP Paribas, acting through its
Singapore branch

The event where any two of Howard Wu, Taylor Woods or
Salvatore Takoushian (i) dies or becomes disabled or
(if) otherwise ceases to be active on a daily basis in the
management of EH-REIT or EH-BT.

KPMG LLP (a Delaware limited liability partnership), the party

responsible for preparing the “United States Taxation Report”
found in Appendix F of this Prospectus
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Latest Practicable Date

LIBOR

Listing Date

Listing Manual

Liquor Licences

Lock-up Period

Lock-up Stapled Securities

Management Fees

Managers

Mandatory Training

Market Day

Market price

Master Lease Agreement

Master Lessees

Master Lessors
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22 April 2019, being the latest practicable date prior to the
lodgement of this Prospectus with the MAS

London Inter-bank Offered Rate

The date of admission of the Stapled Securities to the Official
List of the SGX-ST

The Listing Manual of the SGX-ST

Licences relating to the sale of alcohol on the premises of the
Hotels

The First Lock-up Period and the Second Lock-up Period

The Stapled Securities which the relevant person (being the
SPV1, the SPV2, the SPV3, the SPV4, the SPV5, Howard
Wu, Taylor Woods or Salvatore G. Takoushian, as the case
may be) entering into the lock-up arrangement legally and/or
beneficially, directly and/or indirectly, owns on the Listing
Date.

The management fees of the Managers, comprising the Base
Fee and Performance Fee

The REIT Manager and the Trustee-Manager

Mandatory training with the Singapore Institute of Directors in
the roles and responsibilities of a director of a listed issuer as
prescribed by the SGX-ST

A day on which the SGX-ST is open for trading in securities

(i) The volume weighted average price per Stapled Security
(if applicable, of the same class) for all trades on the
SGX-ST, or such other Recognised Stock Exchange on
which EHT is listed, in the ordinary course of trading, for
the period of 10 Business Days (or such other period as
prescribed by the SGX-ST or relevant Recognised Stock
Exchange) immediately preceding the relevant Business
Day, or

(i)  where the Managers believe that such market price is
not a fair reflection of the market price of a Stapled
Security, such amount as determined by the Managers,
as being the fair market price of a Stapled Security

The master lease agreement to be entered into between the

subsidiary of EH-REIT that directly owns a property and the

relevant Master Lessee

The master lessees of the Properties

The master lessors of the Properties\
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MSA or Metropolitan
Statistical Areas

MTI
NAV
Net Property Income or NPI

New Term Loan Facilities

NRC

Offering

Offering Price

Operating equipment

Ordinary Resolution

Over-Allotment Option

Partial Recourse Guarantee

Participating Banks

PDPA

Performance Fee

PIP
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Metropolitan statistical areas in the United States of America,
as delineated by the United States Office of Management and
Budget

Modified taxable income
Net asset value
Consists of Revenue less Property Expenses

The 3 Year Term Loan Facility, 4 Year Term Loan Facility and
5 Year Term Loan Facility

Nominating and Remuneration Committee

The initial public offering of 580,558,000 Stapled Securities
by the Managers for subscription at the Offering Price under
the Placement Tranche and the Public Offer

US$0.78 per Stapled Security

Items customarily referred to as “operating equipment” in the
hotel industry, including but not limited to glassware,
silverware, cutlery, chinaware, crockery, linen and uniforms
as well as all those items generally required for the
day-to-day operation of a hotel

A resolution proposed and passed as such by a majority
consisting of more than 50.0% of the total number of votes
cast for and against such resolution at a meeting of the
holders of EH-REIT Units or, as the case may be, EH-BT Units
duly convened and held

An option granted by the Stapled Security Lender to the
Stabilising Manager to acquire from the Stapled Security
Lender up to an aggregate of 37,500,000 Stapled Securities
at the Offering Price, solely to cover the over-allotment of
Stapled Securities (if any)

A partial recourse guarantee of the original principal amount
with respect to the mortgage loan secured by Renaissance
Woodbridge

DBS Bank Ltd. (including POSB), Oversea-Chinese Banking
Corporation Limited and United Overseas Bank Limited

Personal Data Protection Act 2012, Singapore Act No. 26 of
2012

25.0% per annum of the difference in DPS in a financial year
with the DPS in the preceding financial year multiplied by the
weighted average number of Stapled Securities in issue for
such financial year of EH-REIT in the relevant financial year

Property improvement plan in respect of a Property
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Placement Tranche

PMI

Portfolio Interest Exemption

Portfolio Interest Exemption
Limit
Pro Forma Group

Profit Forecast and Profit
Projection

Projection Year 2020
Properties

Property Expenses

Property Funds Appendix

Public Offer

Purchase Consideration

Pyramid

Queen Mary Ground Lease

Recognised Stock Exchange
Registered Business Trusts
Regulation S

REIT

REIT Manager

REIT Manager Audit and
Risk Committee
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The international placement of 535,687,000 Stapled
Securities to investors, including institutional and other
investors in Singapore pursuant to the Offering

Purchasing Managers’ Index

An exemption from 30% US withholding tax attributable to
such Stapled Securityholder’s distributive share of the
interest payments from US Corp to Cayman Corp 1 pursuant
to intercompany loans from Cayman Corp 1 to US Corp

A direct or indirect ownership (including constructive
ownership) of 10% or more of the outstanding Stapled
Securities by a Stapled Securityholder

EH-REIT and its subsidiaries

The forecast and projected results of EHT for Forecast Period
2019 and Projection Year 2020 respectively

The full financial year ending 31 December 2020
The Hotels

Comprises (i) property tax on each Property, (i) insurance
expenses on each Property and (iii) other property expenses

Appendix 6 to the CIS Code issued by the Authority in relation
to REITs

The offering of 44,871,000 Stapled Securities at the Offering
Price to the public in Singapore pursuant to the Offering

The purchase consideration agreed between EH-REIT and
the Vendors for the purchase of a Property in the Initial
Portfolio

Pyramid Advisors Limited Partnership and its affiliates

The ground lease negotiated by the Sponsor with the City of
Long Beach, as well as the two other ground leases for
adjacent land and water from the City of Long Beach and/or
Port of Long Beach.

Any stock exchange of repute in any part of the world
Business trusts registered with the MAS

Regulation S under the Securities Act

Real estate investment trust

Eagle Hospitality REIT Management Pte. Ltd., in its capacity
as manager of EH-REIT

The audit and risk committee of the REIT Manager
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REIT Manager Board

REIT Manager Directors
REIT Manager US Services
Agreement

REIT Manager US Sub

REIT Trustee

Related Party

Related Party Transactions

Reporting Auditors

Required Lenders

Revenue

RevPAR

RW Mortgage Loan

Second Lock-up Period

Securities Account

Securities Act

Securities Purchase
Agreement

Settlement Date

SFA

SG Corp

SG Lending Sub

Doc 211-4 Filed 02/15/21 Page 471 of 891

The board of directors of the REIT Manager

The directors of the REIT Manager

The services agreement entered into between the REIT
Manager, the REIT Manager US Sub and US Corp for the

performance of activities within the United States

Wholly-owned subsidiary in the US incorporated by the REIT
Manager

DBS Trustee Limited, in its capacity as trustee of EH-REIT

Refers to an Interested Person and/or, as the case may be,
Interested Party

Refers to an Interested Person Transaction and/or, as the
case may be, Interested Party Transaction

KPMG LLP

The Facilities Lenders holding more than 50% of the
commitments and loans under the Facilities

The revenue of a Property comprising the rental payment
under the respective Master Lease Agreement, which
consists of a Fixed Rent and a Variable Rent

Revenue per Available Hotel Room (excluding permanent
house use hotel rooms)

The existing mortgage loan secured by the Renaissance
Woodbridge

The period immediately following the First Lock-up Period
until the date falling 12 months after the Listing Date

Securities account or sub-account maintained by a Depositor
(as defined in Section 81SF of the SFA) with CDP

U.S. Securities Act of 1933, as amended

The securities purchase agreement between the REIT
Trustee, U.S. Hospitality Investments, LLC, MWCI, LLC and
CWCI, LLC for the acquisition of the Initial Portfolio (as

supplemented)

The date and time on which the Stapled Securities are issued
as settlement under the Offering

Securities and Futures Act, Chapter 289 of Singapore

Eagle Hospitality Trust S1 Pte. Ltd., a newly incorporated
Singapore company wholly-owned by EH-REIT

Eagle Hospitality Trust S2 Pte. Ltd., a newly incorporated
Singapore company wholly-owned by EH REIT
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SGX-ST

Singapore CRS Regulations

Singapore IGA Legislation

Sole Financial Adviser and

Issue Manager
Sponsor

Sponsor Initial Stapled
Securities

Sponsor Stapled Securities

SPV

SPV1

SPV2

SPV3

SPVv4

SPV4 Shares
SPV5

SPV5 Shares
Sq ft

Sg m
Stabilising Manager
Stapled Group

Stapled Securities

Stapled Security Lending
Agreement

Stapled Securityholders

Stapled Security Issue
Mandate
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Singapore Exchange Securities Trading Limited

Income Tax (International Tax Compliance Agreements)
(Common Reporting Standard) Regulations 2016

The legislation regarding intergovernmental agreements
between the United States and the Singapore government for
the implementation of FATCA

DBS Bank Ltd.

Urban Commons, LLC

The two Stapled Securities in issue as at the date of this
Prospectus

The Sponsor Initial Stapled Securities and the Consideration
Stapled Securities

Special purpose vehicle

Fortress Empire Group Ltd

Vertical Gain Investments Inc

Dragonbay Fortune Inc

Regal Empire Ventures Ltd

Shares in SPV4

Empress Star Ventures Inc

Shares in SPV5

Square feet

Square metres

DBS Bank Ltd.

EHT, EH-REIT, EH-BT and their respective subsidiaries
Stapled Securities in EHT, each comprising one unit in
EH-REIT and one unit in EH-BT stapled together under the
terms of the Stapling Deed

The stapled security lending agreement entered into between
the Stabilising Manager and the Stapled Security Lender
dated 16 May 2019 in connection with the Over-Allotment
Option

The holders of the Stapled Securities

The authority given to the Managers to issue Stapled
Securities
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Stapled Security Lender

Stapling Deed

Subsidiary
Substantial holders of

EH-BT Units

Substantial holders of
EH-REIT Units

Substantial Shareholder

Substantial Stapled
Securityholders

Take-over Code

Target Market Assessment

Tax Ruling

Taxable Income

Third Party ASAP6 Portfolio

Vendors

Third Party Financial
Institution

Total Issue Proceeds
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SPV1

The stapling deed dated 11 April 2019 entered into between
the REIT Manager, the REIT Trustee and the Trustee-
Manager

Has the meaning ascribed thereto in the Companies Act

Holders of EH-BT Units with an interest in one or more EH-BT
Units constituting not less than 5.0% of all EH-BT Units in
issue

Holders of EH-REIT Units with an interest in one or more
EH-REIT Units constituting not less than 5.0% of all EH-REIT
Units in issue

Any shareholder with an interest in not less than 5.0% of the
shares in issue

Any Stapled Securityholder with an interest in one or more
Stapled Securities constituting not less than 5.0% of all
Stapled Securities in issue

The Singapore Code on Take-overs and Mergers

A product approval process which has determined that the
Stapled Securities in the Offering are (i) compatible with an
end target market of retail investors and investors who meet
the criteria of professional clients and eligible counterparties,
each as defined in MIFID II; and (ii) eligible for distribution
through all distribution channels as are permitted by MiFID I

The advance tax ruling from IRAS in relation to certain
Singapore income tax treatment of the income of SG Corp,
SG Lending Sub, EH-REIT and Stapled Securityholders
Income ascertained to be chargeable to tax in accordance
with the provisions of the Income Tax Act, after deduction of
allowable expenses and applicable tax allowances

The existing third party owners of the ASAP6 Portfolio

A commercial bank in the U.S. which is unrelated to the
Offering and will be issuing standby letters of credit for the
benefit of the Master Lessors

The total proceeds from

(i) the Offering;

(if) the Cornerstone Stapled Securities,

(i) the amount to be drawn and/or assumed under the

EH-REIT Debt Facilities and the issuance of the
Consideration Stapled Securities
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Total Project Costs

Trust Companies Act
Trust Property

Trustee-Manager

Trustee-Manager Board
Trustee-Manager Directors
Trustees Act

TW ROFR

Unaudited Pro Forma
Financial Information

Unclaimed Monies Account

Underwriting Agreement

Doc 211-4 Filed 02/15/21 Page 474 of 891

The sum of the following (where applicable):

(i) construction cost based on the project final account
prepared by the project quantity surveyor or issued by
the appointed contractor;

(i) principal consultants fees, including payments to the
project’'s architect, civil and structural engineer,
mechanical and electrical engineer, quantity surveyor
and project manager;

(iif) the cost of obtaining all approvals for the project;

(iv) site staff costs;

(v) interest costs on borrowings used to finance project
cashflows that are capitalised to the project in line with
International Financial Reporting Standards; and

(vi) any other costs including contingency expenses which
meet the definition of Total Project Costs and can be
capitalised to the project in accordance with
International Financial Reporting Standards but for the
avoidance of doubt, shall not include land costs
(including but not limited to the acquisition price or
underlying value of such land)

Trust Companies Act, Chapter 336 of Singapore

Has the meaning ascribed to it in the BTA

Eagle Hospitality Business Trust Management Pte. Ltd., in its
capacity as trustee-manager of EH-BT

The board of directors of the Trustee-Manager
The directors of the Trustee-Manager
Trustees Act, Chapter 337 of Singapore

The ROFR granted by Taylor Woods to the REIT Trustee and
the Trustee-Manager

The unaudited pro forma financial information of EH-REIT
A special account which holds any unclaimed monies payable
to holders of EH-REIT Units or, as the case may be, EH-BT
Units

The underwriting agreement entered into between the Joint

Bookrunners, the REIT Manager, the Trustee-Manager, the
Sponsor and the Stapled Security Lender on 16 May 2019
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Underwriting, Selling and
Management Commission

Unsecured Lender
Unsecured Loan

Unstapling

URA
US, U.S. or United States

US Corp

USHI LLCs

USHI Portfolio

USHI Portfolio Vendor
USHIL Holdco

Variable Rent

Vendors
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An underwriting, selling and management commission
(including incentive fees) of up to 3.0% of the total proceeds
of the Offering and the issuance of the Cornerstone Stapled
Securities

Lodging USA Lendco, LLC
A US$89 million unsecured loan from the Unsecured Lender

The process that results in a EH-REIT Unit no longer being
stapled to a EH-BT Unit

Urban Redevelopment Authority
United States of America

EHT US1, Inc, a newly incorporated US corporation
wholly-owned by SG Corp

UCHIDH, LLC, UCF 1, LLC, UCRDH, LLC, Urban Commons
Bayshore A, LLC, UCCONTL, LLC, Urban Commons Cordova
A, LLC, Urban Commons Highway 111 A, LLC, Urban
Commons Anaheim HI, LLC, Urban Commons 4th Street A,
LLC, Urban Commons Riverside Blvd., A, LLC, Urban
Commons Danbury A, LLC and Urban Commons Queensway,
LLC

The Properties comprising (i) Sheraton Pasadena, (ii) Holiday
Inn & Suites Anaheim, (iii) Embassy Suites by Hilton Anaheim
North, (iv) Holiday Inn Hotel & Suites San Mateo, (v) Four
Points by Sheraton San Jose Airport, (vi) The Westin
Sacramento, (vii) Embassy Suites by Hilton Palm Desert,
(viii) The Queen Mary Long Beach, (ix) Renaissance Denver
Stapleton, (x) Holiday Inn Denver East — Stapleton,
(xi) Holiday Inn Resort Orlando Suites — Waterpark and
(xii) Crowne Plaza Danbury

U.S. Hospitality Investments LLC
USHIL Holdco Member, LLC

The variable rent under the terms of the Master Lease
Agreements

The USHI Portfolio Vendor and the ASAP6 Portfolio Vendors

Words importing the singular shall, where applicable, include the plural and vice versa. Words
importing the masculine gender shall, where applicable, include the feminine and neuter genders.
References to persons shall include corporations.

Any reference in this Prospectus to any enactment is a reference to that enactment for the time

being amended or re-acted.

Any reference to a time of day in this Prospectus is made by reference to Singapore time unless

otherwise stated.
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Any discrepancies in the tables, graphs and charts between the listed amounts and totals thereof
are due to rounding.

Information contained in the Managers’ and the Sponsor’s website does not constitute part of this
Prospectus.
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APPENDIX A

REPORTING AUDITORS’ REPORT ON THE PROFIT FORECAST AND
PROFIT PROJECTION

The Board of Directors

Eagle Hospitality REIT Management Pte. Ltd.
(in its capacity as Manager of Eagle Hospitality
Real Estate Investment Trust)

50 Raffles Place

#32-01 Singapore Land Tower

Singapore 048623

DBS Trustee Limited

(in its capacity as Trustee of Eagle Hospitality
Real Estate Investment Trust)

12 Marina Boulevard

Level 44 Marina Bay Financial Centre Tower 3
Singapore 018982

16 May 2019
Dear Sirs

Letter from the reporting auditors on the profit forecast for the period from 1 May 2019 to
31 December 2019 and the profit projection for the year ending 31 December 2020

This letter has been prepared for inclusion in the prospectus (the “Prospectus”) to be issued in
connection with the offering of stapled securities in Eagle Hospitality Trust, comprising Eagle
Hospitality Real Estate Investment Trust (“EH-REIT”) and Eagle Hospitality Business Trust at the
offering price of US$0.78 per stapled security (the “Offering”).

The directors of Eagle Hospitality REIT Management Limited (the “Directors”) are responsible for
the preparation and presentation of the forecast consolidated statement of comprehensive income
of EH-REIT for the period from 1 May 2019 to 31 December 2019 (the “Profit Forecast”) and the
year ending 31 December 2020 (the “Profit Projection”) as set out on page 157 of the
Prospectus, which have been prepared on the basis of the assumptions set out on pages 159 to
173 of the Prospectus.

We have complied with the independence and other ethical requirements of the Accounting and
Corporate Regulatory Authority (ACRA) Code of Professional Conduct and Ethics for Public
Accountants and Accounting Entities (ACRA Code), which is founded on fundamental principles
of integrity, objectively, professional competence and due are, confidentiality and professional
behaviour. The firm applies Singapore Standard on Quality Control 1 and accordingly maintains
a comprehensive system of quality control including documented policies and procedures
regarding compliance with ethical requirements, professional standards and applicable legal and
regulatory requirements.

We have examined the Profit Forecast of EH-REIT for the period from 1 May 2019 to 31 December
2019 and the Profit Projection for the year ending 31 December 2020 as set out on page 157 of
the Prospectus in accordance with Singapore Standard on Assurance Engagements (“SSAE”")
3400 The Examination of Prospective Financial Information. The Directors are solely responsible
for the Profit Forecast and Profit Projection including the assumptions set out on pages 159to 173
of the Prospectus on which they are based.
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Profit Forecast

Based on our examination of the evidence supporting the relevant assumptions, nothing has come
to our attention which causes us to believe that these assumptions do not provide a reasonable
basis for the Profit Forecast. Further, in our opinion the Profit Forecast, so far as the accounting
policies and calculations are concerned, is properly prepared on the basis of the assumptions, is
consistent with the accounting policies set out on pages C-13 to C-21 of the Prospectus, and is
presented in accordance with International Financial Reporting Standards (but not all the required
disclosures) as issued by the International Accounting Standards Board (“IASB”), which is the
framework to be adopted by EH-REIT in the preparation of its financial statements.

Profit Projection

The Profit Projection is intended to show a possible outcome based on the stated assumptions.
As EH-REIT is newly established without any history of activities and because the length of the
period covered by the Profit Projection extends beyond the period covered by the Profit Forecast,
the assumptions used in the Profit Projection (which include hypothetical assumptions about
future events which may not necessarily occur) are more subjective than would be appropriate for
a profit forecast. The Profit Projection does not therefore constitute a profit forecast.

Based on our examination of the evidence supporting the relevant assumptions, nothing has come
to our attention which causes us to believe that these assumptions do not provide a reasonable
basis for the Profit Projection. Further, in our opinion the Profit Projection, so far as the accounting
policies and calculations are concerned, is properly prepared on the basis of the assumptions, is
consistent with the accounting policies set out on pages C-13 to C-21 of the Prospectus, and is
presented in accordance with International Financial Reporting Standards (but not all the required
disclosures) as issued by the IASB, which is the framework to be adopted by EH-REIT in the
preparation of its financial statements.

Events and circumstances frequently do not occur as expected. Even if the events anticipated
under the hypothetical assumptions occur, actual results are still likely to be different from the
Profit Projection since other anticipated events frequently do not occur as expected and the
variation may be material. The actual results may therefore differ materially from those projected.
For the reasons set out above, we do not express any opinion as to the possibility of achievement
of the Profit Forecast and Profit Projection.

Attention is drawn, in particular, to the risk factors set out on pages 72 to 106 of the Prospectus
which describe the principal risks associated with the Offering, to which the Profit Forecast and
Profit Projection relate and the sensitivity analysis of the Profit Forecast and Profit Projection set
out on pages 173 and 175 of the Prospectus.

KPMG LLP

Public Accountants and
Chartered Accountants
Singapore

(Partner-in-charge: Lo Mun Wai)

A-2



Case 21-10036-CSS Doc 211-4 Filed 02/15/21 Page 480 of 891

APPENDIX B

REPORTING AUDITORS’ REPORT ON
THE UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMATION

The Board of Directors

Eagle Hospitality REIT Management Pte. Ltd.

(in its capacity as Manager of Eagle Hospitality Real Estate Investment Trust)
50 Raffles Place

#32-01 Singapore Land Tower

Singapore 048623

DBS Trustee Limited

(in its capacity as Trustee of Eagle Hospitality Real Estate Investment Trust)
12 Marina Boulevard

Level 44

Marina Bay Financial Centre Tower 3

Singapore 018982

16 May 2019

We have completed our assurance engagement to report on the compilation of pro forma
consolidated financial information set out in Appendix C of the prospectus (the “Prospectus”) to
be issued in connection with the offering of stapled securities in Eagle Hospitality Trust,
comprising Eagle Hospitality Real Estate Investment Trust (“EH-REIT”) and Eagle Hospitality
Business Trust (the “Offering”). The unaudited pro forma consolidated financial information of
EH-REIT and its subsidiaries (the “Pro Forma Group”) consists of the pro forma consolidated
statements of comprehensive income for the years ended 31 December 2016, 31 December 2017
and 31 December 2018, the pro forma consolidated statement of cash flows for the year ended
31 December 2018, the pro forma consolidated statement of financial position as at the Listing
Date and related notes (the “Unaudited Pro Forma Consolidated Financial Information”) as set
out in Appendix C of the Prospectus. The Unaudited Pro Forma Consolidated Financial
Information of EH-REIT has been prepared for illustrative purposes only and is based on certain
assumptions, after making certain adjustments. The applicable criteria (the “Criteria”) on the
basis of which Eagle Hospitality REIT Management Pte. Ltd. (the “Manager”) has compiled the
Unaudited Pro Forma Consolidated Financial Information are described in Appendix C to the
Prospectus.

The Unaudited Pro Forma Consolidated Financial Information has been compiled by the Manager
to illustrate the impact on:

(a) the comprehensive income of the Pro Forma Group if it had acquired the entities that owned
the USHI Portfolio* and entered into master lease agreements for the USHI Portfolio under
the same terms set out in the Prospectus on the dates stated in Appendix C;

(b) the cash flows of the Pro Forma Group if it had acquired the entities that owned the USHI
Portfolio and entered into master lease agreements for the USHI Portfolio under the same
terms set out in the Prospectus on 1 January 2018; and

1 Comprising 1) Sheraton Pasadena, 2) Holiday Inn & Suites Anaheim, 3) Embassy Suites by Hilton Anaheim North,
4) Holiday Inn Hotel & Suites San Mateo, 5) Four Points by Sheraton San Jose Airport, 6) The Westin Sacramento,
7) Embassy Suites by Hilton Palm Desert, 8) The Queen Mary Long Beach, 9) Renaissance Denver Stapleton,
10) Holiday Inn Denver East — Stapleton, 11) Holiday Inn Orlando Suites-Waterpark and 12) Crowne Plaza Danbury.
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(c) the financial position of the Pro Forma Group if it had acquired USHIL Holdco Member, LLC,
USHIL Holdco, LLC, UC Junior Mezz, LLC, UC Senior Mezz, LLC and the entities that owned
the USHI Portfolio and the ASAP6 Portfolio® and entered into master lease agreements for
the properties under the same terms set out in the Prospectus on the Listing Date.

The dates on which the transactions described above are assumed to have been undertaken, are
hereinafter collectively referred to as “the Relevant Dates”.

As part of this process, information about the Pro Forma Group’s consolidated comprehensive
income, consolidated cash flows and consolidated financial position has been extracted by the
Manager from the audited aggregated financial statements of the USHI Portfolio for the years
ended 31 December 2016 and 31 December 2017 and the audited aggregated financial
statements of USHIL Holdco Member, LLC, USHI Holdco, LLC, UC Junior Mezz, LLC, UC Senior
Mezz, LLC and the entitie