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Certain statements in this Presentation constitute “forward-looking statements”, including forward-looking financial information. Such forward-looking
statements and financial information involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements of Croesus Retail Trust (“CRT”) or the Croesus Retail Asset Management Pte. Ltd. (as trustee-manager of CRT, the “Trustee-Manager,” or
industry results, to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements
and financial information. Such forward-looking statements and financial information are based on numerous assumptions regarding the Trustee-Manager’s
present and future business strategies and the environment in which CRT or the Trustee-Manager will operate in the future. Because these statements and
financial information reflect the Trustee-Manager’s current views concerning future events, they necessarily involve risks, uncertainties and assumptions
and investors are cautioned not to place undue reliance on these statements and financial information. Actual performance could differ materially from these
forward-looking statements and financial information.

The Trustee-Manager expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement or
financial information contained in this Presentation to reflect any change in the Trustee-Manager’s expectations with regard thereto or any change in events,
conditions or circumstances on which any such statement or information is based, subject to compliance with all explicable laws and regulations and/or the
rules of Singapore Exchange Securities Trading Limited (the “SGX-ST”) and/or any other regulatory or supervisory body or agency.

This Presentation contains certain information with respect to the trade sectors of CRT’s tenants. The Trustee-Manager has determined the trade sectors in
which CRT’s tenants are primarily involved based on the Trustee-Manager’'s general understanding of the business activities conducted by such tenants.
The Trustee-Manager’s knowledge of the business activities of CRT’s tenants is necessarily limited and such tenants may conduct business activities that
are in addition to, or different from, those shown herein.

This Presentation includes market and industry data and forecasts that have been obtained from internal surveys, reports and studies, where appropriate,
as well as market research, publicly available information and industry publications. Industry publications, surveys and forecasts generally state that the
information they contain has been obtained from sources believed to be reliable, but there can be no assurance as to the accuracy or completeness of such
information. While the Trustee-Manager has taken reasonable steps to ensure that the information is extracted accurately and in its proper context, the
Trustee-Manager has not independently verified any of the data from third party sources or ascertained the underlying economic assumptions relied upon
therein.

No representation or warranty expressed or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or
correctness of the information or opinions contained in this presentation. Neither the Trustee-Manager or any of its affiliates, advisers or representatives
shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising, whether directly or indirectly, from any use, reliance or
distribution of this presentation or its contents or otherwise arising in connection with this presentation.

The past performance of CRT is not indicative of the future performance of CRT. Similarly, the past performance of the Trustee-Manager is not indicative of
the future performance of the Trustee-Manager.

This Presentation is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe for Units.
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Croesus Retail Trust provides a compelling investment proposition, underpinned by a diversified and quality portfolio
delivering stable distributions, and visible growth opportunities through a committed Sponsor and Strategic Partners.

4 High Quality Assets in Excellent Locations (3 suburban malls and 1 prime retail)
1 + Defensive in nature; Fully occupied with long WALE of 10.6 years
* Resilient income stream through quality tenant mix
+ Entering at possibly the lowest point of lease and asset cycle

Robust Capital Structure

2 + Fixed rate financing for 5 years (no interest rate risk and no refinancing risk for 5 years)
* Loans are in JPY; Natural hedge with property and rental income

Stable Distribution

3 * 100% payout for first two years, at least 90% payout from the third year

+ Semi-annual distribution; First distribution in Q1 2014 for First Half Year ending 31 December 2013
+ Attractive yield spread over comparables

Promising Macro-Environment
4 « Stabilising CPI numbers
* Promising Tankan and GDP data

Strong Growth Drivers
5 » Accretive acquisitions in Japan in the short term
» Potential rent reversion opportunities in the medium term starting Q4 2014

Self Restrictions in Trust Deed
6 « Leverage limit up to 60%
* Development cap up to 20%



About Croesus Retail Trust ("CRT?)

° First Asia-Pacific retail business trust with an initial
portfolio in Japan listed on the SGX-ST

o CRT’s investment strategy is to invest in a diversified
portfolio of predominantly retail real estate assets in
the Asia-Pacific region

e Portfolio currently comprises of 4 prime and suburban
retail malls valued at approximately JPY 52.5 bn (S$
635.2 million') by DTZ (as at 31 March 2013) with an
aggregate NLA of 181,675 sgm and committed
occupancy of approximately 100% as at 30 September
2013

° Resilient income-producing stabilised assets in Japan

» Close to major transportation nodes and
conveniently accessible

= Mix of quality malls catering to the young and trendy
and suburban malls catering to daily necessities

» Most leases are Fixed-Term Leases, allowing for
adjustment in rental income and tenant composition
upon expiry

° Market Capitalisation of S$376 million2

100% 100%

Occupancy Freehold

Aeon Town Moriya

A suburban shopping centre
located in Moriya city, Ibaraki
prefecture, a growing residential

area

Aeon Town Suzuka

A suburban shopping centre
located in Suzuka city, Mie
prefecture

Luz Shinsaibashi

A prime retail property located
in Shinsaibashisuji Avenue, a
premier shopping district in
Osaka

Mallage Shobu

A suburban shopping centre
located in Kuki city, Saitama
prefecture

Unless otherwise defined, all capitalised terms used in this Presentation shall bear the same meaning as in the prospectus of CRT dated 2 May 2013 (the “Prospectus”).

(1) Based on the FX rate (S$1=JPY82.65) as of 27 December 2013
(2) Based on closing price of S$0.875 on 27 December 2013
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Structure of Croesus

Retaill Trust

|| Singapore entities

20% JM (?gpita] Property :I Japan entities
Kabushiki }falsha Managers
(“JM Capital”)
Marubeni Daiwa Croesus
House Partners Property Property
Management Management ............................................................
10% 10% 80% Services Fees : Japan Asset Manager
80°% Sponsor : :
? * Tozai Asset Management Co., Ltd. :
100% . TBISt ¢ e Fully-licensed independent asset
° N respect o management firm based on Tokyo
the Properties
Evertrust Asset ............................................................
Management Pte.
Ltd. Ownership Net Property
Income
Asset
v Management Management
Fees Services
Croesus Retail Asset }{ C RO E S U S ) Croesus Japan Asset
Management Pte. Ltd. | > [ . ol i TMK e B Manager
Management s Asset
Services Management
Fees

: Strategic Partners
e Daiwa House and Marubeni

e Contributed 3 properties (~59% by appraised
i value) to the Initial Portfolio

¢ Provided CRT with a right of first refusal
i (“ROFR”) over predominantly retail properties
in Asia-Pacific ex-Japan

: Sponsor
i e Croesus Merchants International Pte Ltd

¢ Co-founders & key shareholders are Mr. Jim
i Chang (51%) and Mr. Jeremy Yong (49%)

: o Holds 1.3% stake in CRT and effectively 64.0%
in the Trustee-Manager e

...........................................................................

: Property Managers

e AIM CREATE Co. Ltd. (Aeon Town Moriya and
:  Aeon Town Suzuka) :

e Marubeni Community Co. Ltd. (Luz
i Shinsaibashi)

i ® Sojitz New Urban Development Corporation
:  (Mallage Shobu)

! o
.........................................................................
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Competitive Yield Spread vs. 10-year Government Bond

CRT offers an attractive yield spread between the FY-2014E distribution yield and 10-year government bond yield,
relative to its retail REIT comparables in the Asia-Pacific region.

FY2014E Distribution Yield vs. 10-yr Govt. Bond

9.0% -
8.1%
8.0% 1 B A Ty T T T T Ty T T T T TN TR TR N T e
° f 5.6% spread f 1.8% to 2.2% spread above f 7.4% spread f 3.9% to 4.2% spread above Japan Comparables
| above Singapore | Singapore Comparables | above Japan [
7.0% - | 10Y GovtBond | | 10Y GovtBond |
| | o | |
6.0% | v 59% | |
I I I
. | | |
5.0% - | | |
: : v 4.2% 4.2%
o
4.0% - | | RO
I I
I I
3.0% - | I
v I
|
2.0% - [
I
I
1.0% - v 0.7%
0.0% _’ T T T - T T T 1
%‘C ROESUS SG 10Y Govt CMT FCT JP 10Y Govt JRF Activia Frontier
E‘ RETAIL TRUST Bond Bond

>
Source: Bloomberg market data and analyst consensus as at 16 December 2013 % RO E SU S
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Portfolio Overview

Aeon Town Suzuka

Mallage Shobu

NLA® 43,501sqm ., Aeon Town Moriya
| I
Valuation? JPY8,790mm NLA() 67,785sqm
figndor Daiwa HlousS Valuation® JPY21,500mm
Vendor Sojitz
NLAM 68,047sgm
Valuation@ JPY12,800mm
Vendor Daiwa House
Luz Shinsaibashi
TOCHIGI
GUNMA
IBARAKI
NLAM 2,342sgm e o “’
X S.L“ SAITAMA
Valuation® JPY9,380mm o : T:!P CHIBA
Vendor Marubeni il B
r r“..
s KANAGAWA
L

M 100% Freehold M 100% Occupancy M 100% Japan Retail M Attractive Valuation

>
(1) As of 30 September 2013. /%‘ RO E SU S
10 (2) Based on valuation by DTZ as of 31 March 2013. For Mallage Shobu, valuation by DTZ as of 1 June 2013, after including the Uniglo annex is JPY21,900 mm. é
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Balanced Portfolio with Strategically Located Properties

Each of the properties is strategically located within its submarket, being directly connected via major transportation

nodes.
Lease Expiry Profile? Connectivity
Forecast
Year 2014 WALE by 30 Sept
NPI Occupancy  NLA® 2013 - 30 Projection  Train/ Major
(%) (%)™ (yrs) June 2014  Year 2015 Bus Road Key Tenants / Sub tenants
. Aeon Cinema, Alpen, Food Square Kasumi,
0 o - = v v
Aeon Town Moriya 26% 100% 13.7 Futaba-Tosho, Acon Pet, Nojima
Kahma Home Centre, APINA, Nitori, Hana-
0, 0 - - ‘/ ‘/ £ ] £
D | | 19% 100% 13.7 Shobu, Uniglo, Atelier, Seria, G.U.
Luz Shinsaibashi 14% 100% 8.5 - - v v H&M
Nafco, 109 Cinemas, Himaraya, York Mart
0, o, 0, () ‘/ ‘/ ’ 7 il i)
Mallage Shobu 40% 99.5% 5.5 0.6% 24.3% Nojima, Academia, Sanki, Play Land, Uniglo
v
: 45% of NPI secured Approximately ~99% of period from 30 Sept Well- : :
. through long term master i i 100% occupancy i 2013 to 30 June 2014 and ~75% i i connected by : i Quality tenant base from diversified
i leases with quality tenant : : across all : i of Projection Year 2015 rentals : i train,busor : : trade sectors
(Aeon Town) properties already locked in : | majorroads ‘: '. _
Aeon Town Moriya Aeon Town Suzuka Luz Shinsaibashi Mallage Shobu
7-min walk from Moriya station e 20-min away from Hiratacho station e Located in Osaka’s premier Located along the main arterial road
« Located along National Route 294, « Located along Prefectural Road 54, a shopping district with many connecting Saitama and Tokyo
a main commuting road for major arterial road in the area boutiques and specialty shops ,  yyell_connected by buses to the Kuki
residents of neighboring towns ¢ Very close to Namba and and Okegawa train stations

Shinsaibashi stations

(1) As of 30 September 2013.
(2) As a % of portfolio gross rental income based upon rentals as of 30 September 2013

. - CROESUS
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Favorable Lease Profile

A substantial portion of CRT’s Gross Rental Income is derived from leases structured as Fixed Term Leases, giving it greater
flexibility to adjust rentals / tenant composition, or variable rent, allowing it to share any income upside with its tenants.

% of Gross Rental Income from Fixed Term Leases(® Growth in Gross Rental Income from Variable Rent(!)

1
1 Growth: 3.5%

1,723 l_—--):ly 1,783

Stangzrﬁol/easei Fixed term
A% lease: 61.9%

Forecast Year 2014 Projection Year 2015
e Greater flexibility in adjusting rental income and tenant composition * Expected 3.5% growth in variable rent,contribiiies flurtheriglorganis
upon expiry of lease growth
i e Variable rent contributions are from Mallage Shobu & Luz
e Shorter lease tenure (typically 3 — 5 years) Shineaiba

Lease Expiry Profile®

e  WALE (by NLA): 10.6 years
38.1%
24.3%
31.7%
0.6% 3.2% 2.2% °
FY2014 FY2015 FY2016 FY2017 Beyond FY2017
(1) As disclosed in the Prospectus, variable rent figures mentioned included guaranteed minimum rent. 1
(2) By Gross Rental Income for the month of September 2013. }%
(3) For Initial Portfolio, as at September 2013, C ROESUS
& RETAIL TRUST

12




Quality / Diversified Tenant Base

Top 10 Tenants by NLA
(as at 30 June 2013)

% of Gross Rental
No. Tenant Property Trade Sector NLA (sq m) % of NLA Income ()

1 AeonTown @ Af:g‘nTT";’\‘x‘n'\gtrZ'ﬁj‘ - 111,548 61.4% 38.0%

2 Nafco Mallage Shobu Home Furnishing 6,917 3.8% 2.6%
3 109 Cinemas Mallage Shobu Entertainment 4,979 2.7% 2.0%
4 Himaraya Mallage Shobu Sporting Goods 3,057 1.7% 1.8%
5 York Mart Mallage Shobu Food 2,944 1.6% 2.3%
6 Nojima Mallage Shobu Home Electronics 2,645 1.5% 1.0%
7 Academia Mallage Shobu Books, Stationery 2,353 1.3% 0.7%
8 Sanki Mallage Shobu Fashion 2,019 1.1% 0.8%
9 Playland Mallage Shobu Entertainment 1,695 0.9% 2.6%
10 H&M Luz Shinsaibashi Fashion 1,367 0.8% 9.0%
o ropTenTenams  tmss 8% 0%
(2) Aoon Town i the masterlessee of Aeen Town Morya and Acon Town Suzuka, 1o Lase fentand commen area maienance fees %C
s | B o
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Japan Macroeconomic Trends

Recent positive macroeconomic indicators for Japan have shown signs of an improving economy and an upturn in

consumer sentiment

Japan Consumer Price Index (all items)
% change y-o-y

NN W ‘;\'1' G XN
¥ WY P

105

100

95

90

Japan Industrial Production Index

N ’\'\ '\q/ ’\q/ \’\(1/ \f\Q/ ')\(b :\'b \’\“.) \{\(b
YR Y F

sixth consecutive month of increase

optimism for the economy
.

e Japan’s all items consumer prices rose in the second half of the year, with a 1.5% increase over the year in November 2013 and the

e Additionally, Japan’s industrial output rose 10bps in November 2013 compared to the previous month, marking a third straight month
of gains, and a sign that the uptrend remains intact with pick-up in exports underpinning factory output and the broader economy

e Quarterly Tankan index for December 2013 rose to +16 from —8 in March 2013 highlighting Japan’s top manufacturers confidence and

Source: Statistics Bureau, Ministry of Internal Affairs and Communications Japan as at end November 2013

15
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Positioned to Benefit from Japan’s Attractive Retail Market

The retail market in Japan is the second largest in the world(Y) and benefits from strong macroeconomic fundamentals
and a benign regulatory regime. CRT will be the first listed property trust in Singapore to offer significant exposure to
the Japan retail property market.

Gross Domestic Product (“GDP”) per capita(@ Number of Shopping Centre Openings
(usso00) ‘ (by opening year and location) 102,- - === ======= .
67.3 ! | « B ° :
521 51.7 : : il : 7l :
’ T 47 ! 65 67 : 61 1
, I 68, 55 54
| I 36.7 65 '
I ! 43 : !
i | 226 39 43 1 B H ;
1 1 27 ! 1
1§ 7 o -
, ! 6.1 18140014 10 1300 15 Mot 16 214
1 ! [ 9 : 7 16 ]11 I 1
r - - I T T - . 1 18 10, 10 ) 9 : '8 1
o | .
Australia Singapore  US 1 Japan [ HK S.Korea  China 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011,
_____ -’ \ ™ ] et T A " P4
o1 City center ® Peripheralareas 1 Suburbs
( . = . NN (. e W . ; N
e Japan is the world’s third largest economy with a 2011 real GDP of e Significant decline in new shopping centre openings
JPY506.3 trillion, and second largest retail market with annual retail corresponding to regulatory revisions
sales of JPY134.0 trillion in 2011 — Tightened conditions for large scale retail development, thus
¢ Annualised GDP growth in 3Q 2013 was +1.1% (g/q), which marks the limiting competition and increasing shopper concentration at
fourth straight quarter of expansion(®) existing outlets »
e 2 of 4 properties of the Initial Portfolio are located in the rapidly e Limited supply of retail space with only 4 development projects®)
urbanising Greater Tokyo region, which has experienced a net underway in areas around the Initial Portfolio:
population inflow since 1994 — 1 opening in 2012 with total retail space of 56,880sqm()
e Steady average monthly income and consumption expenditure (~60% — 2 developments to be completed in 2013()
\_ of monthly income) levels in Japan ) \_ )
Source: Market research reports prepared by CB Richard Ellis K.K. (“CBRE”) as the independent market research consultant.
(1) Based on national retail sales.
(2) International Monetary Fund 2012
(3) Further details and expected date of completion of one development scheme near Aeon Town Moriya are yet to be released. %
(4) Pertains to Ario Washinomiya, a newly opened development of 56,880sgm near Mallage Shobu (4 C RO E SU S
16 (5) Includes redevelopment of Shinsaibashi PARCO and Shin-Kabukiza sites (Luz Shinsaibashi) in 2013 E_: N
(6) Barclays Research Report, Equity Research, 13 December 2013. KA, TRST



Attractive Retail Cap Rate Spreads

Attractive retail sector capitalisation rate spreads in Japan present an opportunity for investors to acquire quality retail
assets at attractive prices.

Retail Sector Cap Rate Spread( Current Spreads are Above the Long-term Sector Average
(- -=-=°= AY
Spread
5.1% 2.5% 21% 2.4% 1.5% 700 -
1
I 0, 0, -
| so% | 6.0% 6.0% 600
! Suburban
|
: 1 S0CK] retail
I ! =
| ! & 400 -
I ! =
1 ! @
I ! £ 300 -
I : ®
| ' 200 -
| 1
|
: | 100
| 1
| o . 0
I Tokyo | Singapore Hong Kong Seoul Shanghai O OO © MM~ W 0 ® B O 6 « « &
R T ZIEIETEZTZTSITI o
= 10Y Govt Bond = Benchmark NOI Cap Rate ST N F N TN ST NTSTN-NTETNTA
=== Suburban Retail Grade A Office
High-Specification Logistics Multi-family Residential
N—— g
\ 4
M High spread between retail sector cap rates and 10-yr M Current spread for Japan suburban retail significantly
government bond yield compared to other key Asian greater than long term average
markets — Historical spreads indicate room for cap rate
compression in the sector

17 (1) Benchmark NOI capitalisation rate for 2H-2012 and 10-year government bond yields as of 16 October 2013.

RETAIL TRUST
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Source: CBRE, Bloomberg for market data as of 16 December 2013 %C
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8.0%

7.0%

6.0%

5.0%

Retail Cap Rate Trends

Suburban Retail Cap Rate Trends

==e==Suburban shopping center (One hour drive from Tokyo)

Prime Retail Cap Rate Trends

7.0%

6.5%

6.0%

5.5%

5.0%

4.5%

4.0%

B g 1

3.0% -

SaRpOK ==#==Ginza (Downtown High-End retail property) == 0Omotesando (Downtown High-End retail property)
==m==Yokohama
— g:gﬁ:a ==m=Yokohama == Nagoya
=== Fukuoka w4 = Osaka === Fukuoka
2006.10{ 20074 {2007.10] 20084 [2008.10{ 20094 {2009.10] 20104 {2010.10{ 20114 [2010.10] 20124 [2012.10] 20134 2006.10] 20074 [2007.10] 20084 |2008.10{ 20094 12009.10| 20104 [2010.10] 20114 [2011.00] 20124 |2012.10] 20134
Suburhan shopping center (One hour drive from Tokyo) | 5% | 5.5% | S5% | 55% | 60% | 65% | 6% | 68% | 68% | 68% | 67% | 66% | 65% | 634 Ginza (Downtown High-End retal property) A0% | A0% | A0% | A0% | A% | 45% | A6% | ATH | AT% | AT% | AT% | 48% | 46% [ 45%
Sapporo b5% | 65% | 6.5% | 65% | 7.0% [ 78% | B0% | 80% | 8.0% [ 80% | 80% | 80% | 80% [ 19% Omotesanda (Downtown High-End retail property A0% | A0% | 40% | A0% [ 42% [ 47% [ A9% | 49% | 49% | 49% | 48% | A8 | 48% | 46k
Yokohama 0.0% | 59% | 5% | 8% | 2% | 70% | 70% | 20% | 70% | 10% | T0% | 10% | 7.0% | 69% Yokohama 55% | 53% | 5% | 53% | 5% [ 6% [ 62% | 62% | 6% | 6% | 6% | 6% | 6% | 61%
Nagoya 6.0% | 6.0% | S8% | S8% | 2% | TO0% | 1% | D% | TN | T0% | 7% | 1% ) T0% | T0% Nagoya SA% | 5.3% | 52 | S.2% | 55% [ 6.0% [ 63% | 6.3% | 64% | 64% | 63% | 63% | 634 | 62%
(saka 0.0% [ 58% | 57% | 5% | 6% [ 6%% | 70% | 7.0% | 7.0% [ T0% | 70% | 7.0% | 7.0% | 69% (saka 4% | 5% | 50% | 52% [ 55% [ 60% [ 60% | 6.1% | 6.0% | 60% | 60% | 6.0% | 60% | 59%
Fukuoka 0.0% | 6.0% | 59% | 60% | B5% | 7% | 73% | 7% | 7% | 7% | TA% | 1% | T3% | 1% Fukuoka 55% | 55% | 54% | S4% [ S8% | 63% [ 65% | 6.5% | 6.5% | 65% | 65% | 65% | 65% | 64%
e N

M Expected cap rates of suburban shopping centers located one
hour drive from Tokyo have shown compression by 30bp to
6.5% compared to the highest point in April 2011 of 6.8%.

18

M Osaka’s expected cap rate has recently compressed by
10bp to 5.9% compared to just 6 months ago in October
2012 when the survey was last conducted.

Source: Japan Real Estate Institute’s Real Estate Investor Survey as of April 2013
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Growth Strategy
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Key Elements of Strategy

The Trustee-Manager’s key objectives are to deliver a competitive return on investment to unitholders of CRT through
regular and growing distributions, and long term capital value growth of its portfolio of assets.

e Optimising the debt / equity mix used to finance acquisitions

Leverage Sponsor’s relationships to secure attractive debt financing rates
Diversify funding sources to support regional expansion opportunities

* Manage foreign exchange risk through appropriate hedging techniques

Disciplined Capital and Risk

S Management Strategy

Voluntary ROFRs provided by Strategic Partners over their future retail

Acquisition Growth Strategy
Supported by ROFRs
From Strategic Partners

4

Japan Acquisition Growth
Strategy Supported by
Agreements with Third

Party Vendors

O

real estate assets located in Asia Pacific ex-Japan

Evaluate opportunities based on yield threshold, occupancy, tenant
diversification, geographical diversification and other factors

Growth of core Japan portfolio through selective acquisitions

Immediately visible pipeline of 4 completed properties in Japan based
on agreements signed with Marubeni and various third party vendors
Leveraging the Sponsor's and Strategic Partners’ existing business
relationships to identify further acquisitions in Japan

Portfolio Growth via a
Prudent and Disciplined
Development Strategy

2

- Strategies to Increase .
- Profitability and Value in .
L Japan .

e Development projects to be undertaken after giving due consideration to
growth potential, mitigation of construction & leasing risks and short term
dilution of yield

Voluntarily undertaken development cap of up to 20% of Trust Property

Asset refurbishment and enhancement projects

Prudent control of property expenses

Active leasing and marketing of any vacancies and expiring leases
Optimisation of tenant mix

&

-~
A
N
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Platform for Sustainable Growth

/Potential Income Upside From Existing Assets \
M Expected growth of ~3.5% in variable rent from FY-2014 to
FY-2015

tenant mix through active property

M Optimisation of
management

M Potential for growth from asset enhancement

L

Growth from
Development
Assets

Organic Growth

Potential

fUpside from Development Assets \

M Undertake development projects considering growth
potential and mitigation of construction and leasing risks

M Voluntarily undertaken development cap of up to 20% of
Trust Property

Y

21 (1) Calculated based on a leverage limit of 60.0% as of 30 September 2013.

Additional Debt Headroom of ~JPY26.4bn (1)

Pipeline from Strategic Partners

Japan pipeline from third-party vendors

KKKl

ROFR from the Croesus Group

Acquisition |
Pipeline from
ROFRs

Acquisition
Pipeline from
Sponsor Network

Strong Existing Business Relationships

Leverage Sponsor's business relationships and industry
knowledge to identify acquisition opportunities

Initial Portfolio sourced directly from vendors without any
intermediary fees (~3% of purchase consideration in Japan)

Kl K

RETAIL TRUST
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Organic Growth Potential

The Trustee-Manager will seek to actively manage CRT’s property portfolio to generate organic growth and maximise
asset returns, while maintaining resilient recurring income to CRT.

@ Growth in Variable Rent Expected Growth in Variable Rent()

Expected Growth:
3.5%
1,723 i S NI oS 1,783

* Among the Properties, Luz Shinsaibashi and Mallage Shobu, have
leases with variable rent components

o As of 30 September 2013(2 43.8% of monthly gross rental income
in the Initial Portfolio had a variable rent component

o Of total variable rent, the variable portion is 14.0% and 29.8% is
guaranteed minimum base rent. Therefore, pure fixed rent

constitutes 86.0% of total portfolio gross rental income /
@ Asset Enhancement Initiatives
Mallage Shobu :

¢ Renovation work associated with tenant replacements (~JPY150mm in FY-
2014 and ~JPY100mm in FY-2015)

o Significant movement in the tenant composition, with 147 of 246 leases
expiring during FY-2015

Forecast Year 2014 Projection Year 2015

— Rental reversion upon lease expiry, since most of the expiring
leases were entered into in 2008 with lease terms favoring the
lessees, given market conditions at the time

— Attract strategic anchor tenants to further enhance the overall

growth
— Addition of new tenants such as Uniglo and currently considering . 0 =
other high quality tenants going forward e ;%C
22 (1) Variable rent figures include guaranteed minimum rent. E_: ROR};rtSII lLRJUSSr

(2) For Q1FY-2014 which consists of the three months from 1 July 2013 to 30 September 2013.




Strong Acquisition Growth Opportunities

CRT has in place a visible pipeline of retail malls in Japan from the Strategic Partners and agreements with third party
vendors.

1 completed property (Luz Omori) from Marubeni
e 3 completed properties from third party vendors

Retail properties in Japan

e Daiwa House and Marubeni have provided CRT with ROFRs over any sale of future predominately retail
real estate assets located in the Asia-Pacific region ex-Japan, with Marubeni’s ROFR extending to current

Other growth opportunities assets as well
e The ROFR with Marubeni also covers two retail development projects in China

Mallage Saga Forecast Kyoto Kawaramachi NIS Wave |
(Saga, Japan) (Kyoto, Japan) (Tokyo, Japan)

Luz Omori
(Tokyo, Japan)

Shenyang Retail Maluzhen Retail
Project () Project®
(Shenyang, China) (Shanghai, China) B owned by Marubeni

Note: The pictures for Shenyang Retail Project and Maluzhen Retail Project are artists’ impressions of the projects and may differ from actual view of the properties.
(1) Includes MoU with Sun Wah. Marubeni owns 25% of the intermediate holding company which in turns owns 100% of the Shenyang Retail Project. In addition, the
Sponsor has entered into an MoU with Sun Wah (Shenyang) Properties Development Ltd, which wholly owns Shenyang Retail Project, under which it has the exclusive A%( RO E SUS

23 right to negotiate for the acquisition of phase 1 & 2 of the project.
(2) Marubeni owns 60% of the intermediate holding company which in turn owns 70% of the Maluzhen Retail Project. bk, RETAIL TRUST
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Financial Highlights

10 May to 30 Sept 20131

Income Available for Distribution (¥‘000)

Available Distribution Per Unit (Singapore
cents)

Historical Annualised DPU (Singapore cents)®

Historical Annualised Distribution Yield@

@ S$0.930 per unit (IPO Price)
@ S$0.885 per unit®)

Actual

1,139,521

3.26

8.23

8.9%
9.3%

Forecast(?

1,052,489

3.1

7.39

8.0%
8.4%

(1) The acquisition of the Portfolio of CRT was completed on 10 May 2013, which was the day CRT was officially listed on the SGX-ST.
(2) The forecast figures are extracted from the Prospectus and prorated to 144 days for the period from 10 May 2013 to 30 September 2013, except for non-recurring items
such as unrealised fair value gains, their related deferred tax expenses and prepaid property tax which are not proportionally prorated.
(3) The annualised DPU is calculated by dividing the historical available DPU for the period from 10 May 2013 to 30 September 2013 by 144 days and multiplying the result
by 365 days. The annualised DPU is for illustrative purposes only and should not be construed as a representation of the future DPU in FY2014 or a forecast of the

Variance %

8.3%

4.6%

future DPU (the “Historical Annualised DPU”). -‘%
(4) The annualised distribution yield is calculated by dividing the Historical Annualised DPU by the respective unit price (in Singapore cents). The annualised distribution ’;( RO E S US
25 yield is for illustrative purposes only and should not be construed as a representation of the future distribution yield in FY2014 or a forecast of the future distribution yield. /L.f: RETAIL TRUST

(5) Closing price on 26 December 2013



Income Available for Distribution Exceeds Forecast by 8.3%

For the period 10 May to 30 September 2013 (JPY”’000) Actual Forecast® Variance %
Gross Revenue 1,998,237 1,990,538 0.4%
Less: Property Operating Expenses (728,789) (758,942) (4.1)%
Net Property Income 1,269,448 1,231,596 3.1%
Trustee Manager’s Fees(!) (171,220) (176,085) (2.8)%
Finance Costs (176,656) (177,058) (0.2)%
Other Trust Expenses® (52,213) (50,688) 3.0%
Total Trust Income and Expenses 869,359 827,765 5.0%
Net Change 2|n Fair Value of Investment Properties/ Financial 1215582 1,271,644 (4.6)%
Instruments(@
Income Tax Expenses® (483,632) (373,716) 29.4%
Profit after Tax 1,601,309 1,725,693 (7.8)%
Distribution Adjustments(®) (461,788) (673,204) (45.8)%
Income Available for Distribution to Unitholders 1,139,521 1,052,489 8.3%
(1) Includes Japan Asset Manager’s fees.
(2) Net sum between the fair value gain on investment properties arose from unrealised gain on revaluation of the investment properties on Listing Date, the fair value gain of
the additional annex building acquired subsequent to the Listing Date, and the fair value loss on financial instruments relating to the forward contracts for the expected
distribution for the period until 30 June 2015.
(3) Adjustments include Trustee-Manager's fees paid in units, amortisation of prepaid property tax, fair value gain on investment properties net of tax, fair value loss on
financial instruments, and others.
(4) Reclassification of JPY5,343,000 of business scale taxes from the forecasted income tax expenses to forecasted other trust expenses were made to be consistent with
the actual accounts. 24
(5) The forecast figures are extracted from the Prospectus and prorated to 144 days for the period from 10 May 2013 to 30 September 2013, except for non-recurring items e C RO E S U S
26 such as unrealised fair value gains, their related deferred tax expenses and prepaid property tax which are not proportionally prorated. ,E.: F Rk Tl
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DPU Yield & Debt Profile

Gross Revenue
(JPY mm) Growth: 0.7%

5,045 — 5,082

Forecast Year 2014 Projection Year 2015

Net Property Income

Key Assumptions

Management Fee

Aggregate Leverage("

Payout Ratio

Base fee

— 0.6% of Trust Property upto a cap of
JPYO0.5bn, if Trust Property < JPY100bn

— 0.5% of Trust Property, if Trust Property
>= JPY100bn

Performance fee: 3.0% of NPI
Approximately 80% of fees in units

42.3%

100% for the first two years

(JPY mm)
Growth: 5.4%
3,122 / 3,289
Forecast Year 2014 Projection Year 2015
DPU
Growth:1.3%
$0.739 " $0.749
Forecast Year 2014 Projection Year 2015

1) Calculated as total debt / total assets.

(
(2) As at 30 September 2013.
(
(

4) Calculated based on a leverage limit of 60.0%.

Total LT Borrowings

Aggregate Leverage("
% of Debt Hedged
Avg. All-In Cost of Debt

Weighted Avg. Debt
Maturity(®)

Interest Coverage Ratio

Additional Debt
Headroom®

3) As at 30 September 2013. Does not include short-term debt of JPY1.3 billion due on February 2014, to be repaid from the consumption tax refund.

JPY24.7 bn (comprising 5-year fixed rate
borrowings maturing on 10 May 2018)

42.3%)
100%

1.59%2)
4.6 years
5.7 times

JPY26.4bn(?)

'fg:CROESUS
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Events Calendar

2014 EVENTS (Tentative and Subject to Change)

13 February 31 December 2013 Q2 Results and First Half Distribution Announcement
14 May 31 March 2014 Q3 Results Announcement

27 August 30 June 2014 Q4 and Full Year Financial Results

29 October 2014 Annual General Meeting

11 November 30 September 2014 Q1 Results Announcement

29
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Coverage in Singapore

e —

© I——

Croesus sees opportunities, challenges as
global mvestor mterest returns tn Japan

|y A -

Croesus Retail Trust (Mov 20: 88 cents)

MAINTAIN BUY. Croesus Retail Trust (CRT) reported
maiden gross revenue of ¥1,998 billinn ($24.71 million)
for the period from May 10 to Sept 30, 2013, which
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Coverage in Japan
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Tokyo property boom lifts bond sales by Reits
Thursday, November 28, 2013
The Business Times

Tokyo beats Paris to become world's third most-active real estate market

[TOKYQ] The strongest bond sales in three years by real estate investment trusts are showing confidence in the property revival sparked by Prime Minister Shinzo
Abe.

Reit sales jumped 33 per cent this year to 95.8 billion yen (S$1.2 billion), outpacing the 5.9 per cent increase in Japanese corporate issuance and the 2.2 per cent
climb for that in the US, according to data compiled by Bloomberg.

Japan Excellent Inc, whose properties house units of Toshiba Corp and Fuijitsu Ltd, raised five billion yen of 0.46 per cent debt last week due 2018 at a five basis
point yield premium over the yen swap rate, down from the 48 it paid in 2011.

Tokyo beat Paris to become the world's third most-active real estate market this year, as office vacancy rates fell to a 2009 low and housing starts extended the
longest growth streak in more than 19 years ahead of a planned consumption tax increase. The Japanese capital's properties also stand to receive a windfall of
about 152 billion yen from the 2020 Olympic Games, according to International Olympic Committee.

"Investor perception of Japan Excellent's profitability is improving in tandem with the office space market," said Mikio Namiki, an analyst at Mizuho Securities Co in
Tokyo. "The bonds are also offering a spread that is quite attractive to investors which have seen yield premiums decline across the board."

The spread on the Tokyo-based Reit's 1.01 per cent notes due 2016 dropped 28 basis points since the offering in October 2011 to 20 basis points. Japan Credit
Rating Agency Ltd ranks the company AA-, its fourth-highest investment grade. The spread for Japan's similarly-rated issuers plunged 36 to seven in the period,
Bank of America Merrill Lynch indexes show.

Japan Excellent has 29 billion yen of bonds outstanding, including 12 billion yen maturing in March, according to data compiled by Bloomberg. The fund's weighted
average fixed coupon declined to 1.2 per cent from 1.45 per cent in the last quarter of 2010, the data show.

"The overall office market is improving which is positive for the Reit market," said Kenta Anami, general manager at the finance and accounting department of
Japan Excellent. "We refinanced the debt earlier because we see now as a good timing."

Mr Abe's economic stimulus campaign includes monetary stimulus to encourage finance activity. Stepped-up borrowing by Japanese companies has to translate
into increased capital spending for the measures to succeed in ending deflation and reviving the economy.

The volume of real estate transactions in Tokyo jumped 58 per cent to US$15.6 billion in the first nine months of this year, according to a report by Jones Lang
LaSalle. That's US$400 million short of New York, which ranked second with US$16 billion after a 16 per cent decline. Paris was fourth with US$10.9 billion, while
London topped the list with US$23.2 billion. - C
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Key Contacts:

Mr. Jim Chang

Chief Executive Officer
Tel: +65 6622 5531
Email:

Mr. Tetsuo Ito

Deputy Chief Financial Officer
Tel: +65 6622 5531

Email:

Ms. Hanako Tokunaga

Investor Relations & Financial Controller
Tel: +65 6622 5531

Email:
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