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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 Croesus Retail Asset Management Pte. Ltd., as trustee-manager of CRT (the “Trustee-Manager”) 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 forward-looking 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 applicable laws and regulations, 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 from such industry publications, surveys and forecasts are extracted accurately and in their 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 nor 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 in CRT.

In this presentation, unless otherwise stated, references to “forecast figures” or “forecast” are to forecast figures for Projection Year 2015 which the Trustee-Manager

has extracted from the prospectus of CRT dated 2 May 2013 (the “Prospectus”), and these are subject to the bases and assumptions stated therein, and pro-rated for

the actual number of days attributable to the respective reporting period, except for non-recurring items such as unrealised fair value gains, their related deferred tax

expenses and prepaid property tax which are not proportionally pro-rated. Such forecast figures are for illustrative purposes only and should not be construed as a

representation of the actual performance or results of CRT. C
ROESUS
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Aeon Town Moriya

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

Croesus Shinsaibashi

A prime retail property located
in Shinsaibashisuji Avenue, a

Aeon Town Suzuka

A suburban shopping centre
located in Suzuka city, Mie
Prefecture

Mallage Shobu

A suburban shopping centre
located in Kuki city, Saitama

premier shopping district in Prefecture
Osaka
Luz Omori Croesus Tachikawa®

A prime retail property directly
connected to JR Tachikawa
Station via pedestrian deck

A prime retail property located 3
minutes walking distance from
JR Omori Station

First Asia-Pacific retail business trust with an initial s
One’s Mall

portfolio in Japan listed on the SGX-ST

A suburban shopping centre
located in Inage ward, Chiba
city, Chiba Prefecture

o Portfolio comprises 7 quality prime and suburban retail
malls with an aggregate NLA of 251,129 sq m and
committed occupancy of approximately 100% as at 31
March 2015

e Market Capitalisation of S$486 million (1)

Exposure to resilient income-producing stabilised assets in Japan

» Close to major transportation nodes and conveniently accessible = Most leases are Fixed-Term Leases, allowing for
= Mix of quality malls catering to the young and trendy and suburban adjustment in rental income and tenant composition
malls catering to daily necessities upon expiry
2
Unless otherwise defined, all capitalised terms used in this Presentation shall bear the same meaning as used in the Prospectus. /% C ROE SUS
3 (1) Based on closing price of S$0.950 on 5 May 2015. E:_ b, TN

(2) Previously known as NIS Wave |. Please refer to announcement dated 30 January 2015 for more details in relation to the change in name.
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» Seven consecutive quarters of DPU outperformance® since IPO

» 3Q FY2015 Available DPU of 1.90 cents per unit with actual quarterly year-
on-year DPU growth of 8.0%, despite downtime incurred for tenant renewals
at Mallage Shobu

» Tenant renewal and asset enhancement exercise at Mallage Shobu
substantially completed with potential rental uplift of 20% to 25% for new
tenants anticipated®

» Accretive acquisitions since IPO expected to be the main driver of strong
DPU performance for the remainder of FY2015

(1) Refers to financial outperformance over prorated forecast figures extracted from the Prospectus. These forecast figures are only in respect of the Initial Portfolio.

(2) This is solely for illustrative purposes and based on the assumption of a 20% to 25% increase in aggregate sales in Mallage Shobu for the new tenants (as compared
with the aggregate sales for the previous tenants). This assumption is based on the historical track record and sales of the new tenants at other stores and the Trustee- C
Manager believes that this is a reasonable assumption to make in the current circumstances. However, the actual sales of the new tenants at Mallage Shobu could P\O E S U S
differ and there is no guarantee that these figures will be attained.

RETAIL TRUST
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Income Available for
Distribution (¥’000)

Available Distribution Per
Unit (‘DPU’) (Singapore
cents)®

Historical Annualised
DPU (Singapore cents)®

Historical Annualised
Distribution Yield®)

@ S$0.93 per unit (IPO
Price)

@ S$0.950 per unit
(closing price on 5 May
2015)

1 Jan 2015 to
31 Mar 2015
(Actual)

815,729

1.90

7.71

8.3%

8.1%

1 Jan 2014 to
31 Mar 2014
(Actual)

619,785

1.76

7.14

7.7%

7.5%

Variance %

31.6%

8.0%
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1 Jan 2015to Variance %

31 Mar 2015
(Forecast)

632,929 28.9%

1.85(M 2.9%

7.490)

8.1%

7.9%

(1) The Forecast figures are derived from the forecast figures for Projection Year 2015 in the Prospectus and prorated to 90 days for the period from 1 January 2015 to 31
March 2015 (based on a 365-day financial year). The Forecast figures are only in respect of the Initial Portfolio and do not include Croesus Tachikawa, Luz Omori and

One’s Mall.

(2) The historical annualised DPU is calculated by dividing the DPU for the period from 1 January to 31 March by 90 days and multiplying the result by 365 days (the “Historical
Annualised DPU”). The Historical Annualised DPU is for illustrative purposes only and should not be construed as a representation of the future DPU or a forecast of the

future DPU.

(3) The historical annualised distribution yield is calculated by dividing the Historical Annualised DPU by the respective unit price (in Singapore cents). The historical
annualised distribution yield is for illustrative purposes only and should not be construed as a representation of the future distribution yield or a forecast of the future

distribution yield.

(4) CRT had entered into forward foreign currency exchange contracts to hedge the currency risk for distributions to the unitholders of CRT (“Unitholders”). The DPU is

computed taking such contracts into consideration.
(5) Thisisthe DPU forecast for Projection Year 2015, as reflected in the Prospectus.
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1 July 2014 to | 1 July 2013 to Variance % 1 July 2014 to Variance %
31 Mar 2015 31 Mar 2014 31 Mar 2015
(Actual) (Actual)@® (Forecast)
Income Available for 2,481,479 2,077,957 19.4% 1,926,917® 28.8%
Distribution (¥’000)
Available Distribution Per 6.06 5.88 3.0% 5.620) 7.8%
Unit (‘DPU’) (Singapore
cents)®
Historical Annualised 8.07 7.83 7.49(6)
DPU (Singapore cents)®
Historical Annualised
Distribution Yield®)
@ S$0.93 per unit (IPO 8.7% 8.4% 8.1%
Price)
@ S$0.950 per unit 8.5% 8.2% 7.9%
(closing price on 5 May
2015)

(1) The Forecast figures are derived from the forecast figures for Projection Year 2015 in the Prospectus and prorated to 274 days for the period from 1 July 2014 to 31 March
2015 (based on a 365-day financial year). The Forecast figures are only in respect of the Initial Portfolio and do not include Croesus Tachikawa, Luz Omori and One’s Mall.

(2) The historical annualised DPU is calculated by dividing the DPU for the period from 1 July to 31 March by 274 days and multiplying the result by 365 days (the “Historical
Annualised DPU”). The Historical Annualised DPU is for illustrative purposes only and should not be construed as a representation of the future DPU or a forecast of the
future DPU.

(3) The historical annualised distribution yield is calculated by dividing the Historical Annualised DPU by the respective unit price (in Singapore cents). The historical
annualised distribution yield is for illustrative purposes only and should not be construed as a representation of the future distribution yield or a forecast of the future
distribution yield.

(4) For a more meaningful comparison, the results from 1 July 2013 to 31 March 2014 (which are prorated to 274 days based on the actual results for the 326-day period from
10 May 2013 to 31 March 2014) are presented as the comparative period for the period from 1 July 2014 to 31 March 2015.

(5) CRT had entered into forward foreign currency exchange contracts to hedge the currency risk for distributions to the unitholders of CRT (“Unitholders”). The DPU is
computed taking such contracts into consideration.

(6) This is the DPU forecast for Projection Year 2015, as reflected in the Prospectus.

CROESUS
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(JPY’000) 3Q FY2015 3Q FY2014 Variance % 3Q FY2015 Variance %
Actual Actual Forecast
Gross Revenue 1,982,267 1,391,654 42.4% 1,252,986 58.2%
Less: Property Operating Expenses (819,578) (457,921) 79.0% (441,931) 85.5%
Net Property Income 1,162,689 933,733 24.5% 811,055 43.4%
Trustee-Manager’s Fees® (158,168) (130,567) 21.1% (108,910) 45.2%
Finance Costs (253,491) (185,836) 36.4% (108,193) 134%
Other Trust Expenses® 17,546 (86,456) (120)% (31,672) (155)%
Profit before changes in Fair Value 768,576 530,874 44.8% 562,280 36.7%
and Tax
Net Change in Fair Value of Investment (258,734) 329,407 (179)% 0 N/A
Properties/ Financial Instruments(®
Income Tax Expenses® (210,437) (243,211) (13.5)% (63,238) 233%
Profit after Tax 299,405 617,070 (51.5)% 499,042 (40.0)%
Distribution Adjustments®) 516,324 2,715 18,917% 133,887 286%
Income Available for Distribution 815,729 619,785 31.6% 632,929 28.9%
Available Distribution per Unit 1.90 1.76 8.0% 1.85 2.7%
(Singapore cents)

(1) Includes Japan Asset Manager's fees.

(2) Net sum between the fair value gain on investment properties which arose from unrealised gains on revaluation of the investment properties of the CRT Group and the fair

value losses/ gains on financial instruments which arose from mark to market of forward currency contracts (in accordance with FRS 39) used to hedge distributions.
(3) Adjustments include Trustee-Manager’s fees paid/ payable in units, amortization of upfront costs, amortization of prepaid property tax, fair value gains on investment

properties net of tax, fair value losses/ gains on derivative financial instruments, deferred tax expenses and others.
g (4) Reclassification of JPY3,339,822 of business scale taxes from the forecast income tax expenses to forecast other trust expenses were made to be consistent with the
actual accounts. Other trust expenses comprise of finance income, other administrative expenses, other trust expenses and foreign exchange gains/ losses.

RETAIL TRUST
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(JPY’000) 3Q YTD FY15 3QYTD FY14 Variance % 3Q YTD FY15 Variance %
Actual Actual® Forecast
Gross Revenue 5,646,810 3,930,810 43.7% 3,814,648 48.0%
Less: Property Operating Expenses (2,171,301) (1,401,732) 54.9% (1,345,437) 61.4%
Net Property Income 3,475,509 2,529,078 37.4% 2,469,211 40.8%
Trustee-Manager’s Fees® (473,234) (350,906) 34.9% (331,572) 42.7%
Finance Costs (744,115) (399,187) 86.4% (329,386) 126%
Other Trust Expenses® (65,900) (113,898) (42.1)% (96,425) (31.7)%
Profit before changes in Fair Value 2,192,260 1,665,087 31.7% 1,711,828 28.1%
and Tax
Net Change in Fair Value of Investment 443,249 1,559,179 (71.6)% 0 N/A
Properties/ Financial Instruments(®
Income Tax Expenses® (729,311) (734,949) (0.8)% (192,523) 279%
Profit after Tax 1,906,198 2,489,317 (23.4)% 1,519,305 25.5%
Distribution Adjustments®) 575,281 (411,360) (240)% 407,612 41.1%
Income Available for Distribution 2,481,479 2,077,957 19.4% 1,926,917 28.8%
Available Distribution per Unit 6.06 5.88 3.1% 5.62 7.8%

(Singapore cents)

(1) Includes Japan Asset Manager’s fees.

(2) Net sum between the fair value gain on investment properties which arose from unrealised gains on revaluation of the investment properties of the CRT Group and the fair

value losses/ gains on financial instruments which arose from mark to market of forward currency contracts (in accordance with FRS 39) used to hedge distributions.
(3) Adjustments include Trustee-Manager's fees paid/ payable in units, amortization of upfront costs, amortization of prepaid property tax, fair value gains on investment

properties net of tax, fair value losses/ gains on derivative financial instruments, deferred tax expenses and others.
(4) Reclassification of JPY10,167,901 of business scale taxes from the forecast income tax expenses to forecast other trust expenses were made to be consistent with the

actual accounts. Other trust expenses comprise of finance income, other administrative expenses, other trust expenses and foreign exchange gains/ losses.

10 May 2013 to 31 March 2014) are presented as the comparative period for the period from 1 July 2014 to 31 March 2015.

For a more meaningful comparison, the results from 1 July 2013 to 31 March 2014 (which are prorated to 274 days based on the actual results for the 326-day period from

RETAIL TRUST
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(JPY’000)

Actual as at
31 March 2015

Actual as at
30 June 2014

Investment Properties 81,841,573 69,881,664
Other Non-current Assets 4,542,970 2,323,383
Current Assets 6,804,471 6,346,037
Total Assets 93,189,014 78,551,084
Loans and Borrowings (long-term) 46,310,117 40,244,092
Other Non-current Liabilities 5,923,087 3,989,538
Current Liabilities 3,245,949 1,923,920
Net Assets 37,709,861 32,393,534
Number of Units Issued and to be issued® 517,513,989 431,438,000
Net Asset Value (“NAV”) per Unit (JPY) 72.87 75.08

€@ The decrease in NAV per Unit was due mainly to the payment of distributions to Unitholders of 2.50 Singapore cents

per unit (equivalent to JPY 2.18 per unit) on 31 March 2015

(1) The number of units issued and to be issued as at 31 March 2015 consists of a) the number of units in issue as at 31 March 2015 of 516,013,989; and b) the estimated
number of units to be issued to the Trustee-Manager as partial satisfaction of Trustee-Manager’s fees payable for the period from 1 January 2015 to 31 March 2015 of

1,500,000.**

** As provided for in the trust deed dated 7 May 2012 constituting CRT as amended (the “Trust Deed”), the price of the units issued shall be computed based on the
11 volume weighted average price of a unit for the period of ten business days immediately preceding the relevant business day of the issue of such units.

(2) Based on exchange rate of JPY87.07 per SGD as at 31 March 2015.

RETAIL TRUST
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Debt Maturity Profile

Total Long-term Debt: JPY 46,310 million

Unit: JPY mm
¥30,000

¥25.000 ¥24,204

¥20,000

¥15,000

¥10,000 ¥8,665 ¥8,075

¥5 366
¥5,000

¥0 ¥0

¥0
FY2015 FY2016 FY2017 FY2018 FY2019 FY2020

0% 0% 19% 52% 17% 12%

* Weighted debt maturity as at 31 March 2015 is 3.1 years /%CROESUS
12« No refinancing requirements until FY2017 RETAL TRUST




Key Financial Indicators
Actual as at Actual as at

31 March 2015 30 June 2014

Gearing Ratio 50.4% 51.7%

Interest Coverage Ratio 3.8 times 4.6 times

% of Debt Hedged 100% 100%

Average All-In Cost of Debt® 1.98% 2.13%

Debt Maturity 3.1 years 3.7 years

Additional Debt Headroom® JPY22.4 billion JPY16.2 billion

13 (1) Cost of debt excluding professional and other fees incurred during the transaction. /E%CRO;E,\SL%§

(2) Calculated based on a leverage limit of 60.0%.
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Portfolio continues to be geographically diversified across Japan, located near major transportation nodes.

Aeon Town Suzuka Mallage Shobu Croesus Tachikawa Luz Omori

Valuation® (JPY mm) Valuation® (JPY mm) 22,700 | | Valuation® (JPY mm) 11,700 | | Valuation® (JPY mm) 3,560

NLA (sgm) 43,501 NLA (sgm) 67,964 NLA (sgm) 7,141 NLA (sgm) 9,285
Vendor: Daiwa House Vendor: Sojitz Vendor: US Private Fund Vendor: Marubeni One’s Mall
Valuation® (JPY mm) 11,600
TOCHIGI ,
5 Japan
i ) P o GUNMA NLA (sgm) 52,849
deas v L5 IBARAKI Aeon Town Moriya Vendor: Private Fund
SAITAMA
Valuation® (JPY mm) 9,940 ] w e_
TOKYO

NLA (sgqm) 2,342 CHIBA
KANAGAWA

Vendor: Marubeni

Valuation® (JPY mm) 13,000

NLA (sgm) 68,047

Vendor: Daiwa House

15 (1) Based on valuation by DTZ Debenham Tie Leung K.K. (“DTZ”) as at 30 June 2014
(2) Based on valuation by DTZ as at 31 July 2014

RETAIL TRUST
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Key Information on the Assets
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Number of e af Valuation® S0 VT SRS | TGS Annualised
City Tenants® Buildirlmg Leasehold / Freehold (JPY mm) Actual NPI Price NP Vield®
(yrs)® (JPY mm) (JPY mm)
Aeon Town Moriya Ibaraki £ ST LSRG, 7.8 Freehold 13,000 611.9 12,154 6.7%
111 subtenants
Aeon Town Suzuka Mie 1L GRS [BEeE, 7.8 Freehold 8,970 4455 8,439 7.0%
39 subtenants
Croesus Shinsaibashi Osaka 4 5.5 Freehold 9,940 345.8 9,021 5.1%
Mallage Shobu Saitama 227 6.4 Freehold 22,700 1,098.7 20,584 7.1%
Luz Omori Tokyo 29 4.1 Leasehold expiring in 5 ¢ 178.8 3,450 6.9%
July 2059
. Freehold / Leasehold
(6) 0,
Croesus Tachikawa Tokyo 10 7.8 expiring in Dec 20294 11,700 488.7 10,800 6.0%
One’s Mall® Chiba 536) 14.4 Freehold 11,600 306.1 11,000 6.1%
Total 473 8.6 81,470 3,475.5 75,448 6.5%
Breakdown by Valuation Breakdown by NLA
Aeon Town
One's Mall 14% Moriya 16% One's Mall 21% Aeon Town
Moriya 27%
Croesus Croesus
Tachikawa 14% gj;&livil&) Tachikawa 3%
y —
Luz Omori 4%
Luz Omori 4% Aeon Town
Qroe§us ) Suzuka 17%
Shinsaibashi
Mallage Shobu 12%
28% Mallage Shobu Croesus
27% Shinsaibashi

1%

Total Valuation: JPY 81,470 mm
Total NLA: 251,129 sgm

(1) As at 31 March 2015.
(2) Based on valuation by DTZ as at 30 June 2014 and 31 July 2014 for One’s Mall.
(3) Based on annualising the Actual NPI (which comprises of the 274-day period from 1 July 2014 to 31 March 2015 and for the 167-day period from 16 October 2014 to 31
March 2015 for One’s Mall, respectively) divided by the purchase price. The annualised NPI yield is for illustrative purposes only and should not be construed as a
representation or forecast of the future NPI yield.
(4) Croesus Tachikawa comprises 4 plots of amalgamated land. 3 parcels are freehold and owned by CRT, while 1 parcel is leasehold with an expiry in Dec 2029. /’%
(5) Daiei, one of the key tenants at One’s Mall, further subleases to 21 subtenants. C RO
16 (6) Name change from NIS Wave | to Croesus Tachikawa effective 1 February 2015. E?
(7)  Acquisition of One’s Mall was completed on 16 October 2014.

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

3Q YTD WALE by Lease Expiry Profile Connectivity
FY2015 Occupancy NLA @ By Major
NPI % @ (yrs) FY2015 FY2016 By Train Road Key Tenants / Sub tenants
=577 ) Aeon Cinema, Sports DEPO, Food
Aeon Town Moriya 1 17% 100% 12.2 - - v v Square Kasumi, Futaba-Tosho, Uniglo,
! i Nojima, Aeon Bike, MUJI
1
= 1 q -
1 o | 0 ) i Kahma Home Centre, APINA, Nitori,
Aeon Town Suzuka 1 13% : 100% 12.2 v v Hana-Shobu, Uniglo, Seria, G.U.
Croesus Shinsaibashi 10% 100% 7.0 - - v v H&M
pommommeodonsooaone \ Nafco, 109 Cinemas, Himaraya, York
Mallage Shobu 32% 94.7% 6.0 1 0.7% 28% ! v v Mart, Nojima, Academia, Sanki, Play
T ! Land, Uniglo, MUJI, Matsumoto Kiyoshi
Luz Omori 5% 96.8% 15.5 - 0.7% v v Ota ward, Docomo, Daiso
Croesus Tachikawa® 14% 100% 3.8 - 3.7% v v NEXY Siioldings L piicibiulEs
Trust Bank
Daiei, Central Sports, Toys ‘R’ Us
’ 043 0 0 0 ) , :
One’s Mall 9% 99.6% 5.1 0.4% 2.1% v v Nitori, Sports DEPO, Tam Tam
v — ~—
30% of NPI secured through master Approximately 100% ~99% of FY2015 and ~90% of Well-connected by Quality tenant base from diversified
i leases with high quality tenant (Aeon i occupancy across all FY2016 rentals have been i train, bus or major trade sectors
i Town) ii properties i lockedin i1 roads
%
(1) As at 31 March 2015. C
17 (2) Name change from NIS Wave | to Croesus Tachikawa effective 1 February 2015. E? ROE SUS
(3) Based on actual percentage contribution from the period from 16 October 2014 to 31 March 2015. S Y
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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®

e

* Among the properties, Croesus Shinsaibashi, Luz Omori,
Mallage Shobu and One’s Mall have leases with variable

Fixed term rent components
lease: 60.8%

Standard lease:
39.2%

e As of 31 March 20153) 33.6% of gross rental income of
the portfolio had a variable rent component

e Of total variable rent, the variable portion is 12.1% and
21.5% is guaranteed minimum base rent. Therefore, pure

e Greater flexibility in adjusting rental income and tenant composition fixed rent constitutes 87.9% of total portfolio gross rental
upon expiry of lease income
e Shorter lease tenure (typically 3 — 5 years) \ /

Lease Expiry Profile(® 79.0%

[ * WALE (by NLA): 8.9 years ]

1.1%

FY2015 FY2016 FY2017 FY2018 BEYOND FY2018

(1) Variable rent figures mentioned included guaranteed minimum rent.

%
18 (2) By Gross Rental Income for the month of March 2015. E? C ROE SUS

(3) From 1 July 2014 to 31 March 2015. RETAIL TRUST
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Top Ten Tenants of CRT
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Diversification of CRT’s tenant base achieved post recent acquisitions with addition of new anchor tenants

Top 10 Tenants by NLA
(As at 31 March 2015)

44.4%

10.4%
] 2.8% 2.4% 2.0% 1.5% 1.4% 1.3% 1.2% 1.2%
) T T I— T — T T T T T T 1
Aeon Town Daiei Nafco Central 109 Sports Nitori Toys 'R'Us Himaraya York Mart
Sports Cinemas DEPO
Top 10 Tenants by Gross Rental Income
(For the month of March 2015)
24.1%
0 0
>- 1% >- 1% 4.4% 2.7% 2.7% 1.7% 1.5% 1.5% 1.2%
. . -_'_-_'_- . | . | . — - — : — | |
Aeon Town H&M Daiei Nexus Central Sumitomo Play Land Nafco Toys 'R' Us 109
Holdings Sports  Mitsui Trust Cinemas
Bank

RETAIL TRUST
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New Shop Openings during 3Q FY2015
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- | ‘. o g ‘ ..7 P ",.1: ‘. «"{_:I 7. | = 7.-_;— F=2 ; g | > 77 o .
Mallage Shobu: Jelly Beans \EUET[SRS el s VERVETEV T} (0B )3 Illl Aeon Town Suzuka: Hide and Seek

éﬁCR@ESUS
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Mallage Shobu — Marketing & Promotional Activities v
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Mallage Shobu — Tenant Replacements

Significant movement in tenant composition with tenant
renewal exercise for 155 out of 242 leases during FY2015

— Introduction of 69 new brands, 28 refreshed store
transfers and 58 renewed leases

— Positive rental uplift of 20% to 25% anticipated for
new leases?

— Family-friendly improvement works to restrooms,
nursing rooms and rest areas, as well as improved
LED lighting facilities

— Recent additions of new tenants such Muji, KOE
(fashion apparel brand) and Jelly Beans (women’s
shoe retailer); Toys R Us expected to commence in

June 2015 %CROESUS

21 (1) Thisis solely for illustrative purposes and based on the assumption of a 20% to 25% increase in aggregate sales in Mallage Shobu for the new tenants (as compared %, S
with the aggregate sales for the previous tenants). Refer to footnote (2) on page 5 for further details. -

Renovated restroom and nursing room
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2 January 2015 New Year’s Festivities

22 February 2015 Orchestra concert sponsored by Chiba
Fire Department

J;!:_J-ITJ e

3 January 2015 Chuba-Chuba Wonderland
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* Promising GDP and Tankan data

« 4Q 2014 annualised GDP grew 1.5% g/q, which was the first positive reading in
three quarters

« 1Q 2015 GDP is expected to continue to grow at around 3% g/g and economic
recovery to remain intact by following drivers: 1) exports to the US; 2) capex in non-
manufacturing; and 3) private consumption led by services

* Quarterly Tankan index for March 2015 held at +12 and has shown significant
improvement from -8 in March 2013, highlighting increased confidence and
optimism for the economy by Japan’s top manufacturers

* Improvement in CPI numbers
« Core consumer prices for the month of March 2015 rose 2.2% on a year-to-year
basis, making it the twenty second consecutive month of increase

* Increase in property prices seen by recent cap rate compression

Source: Barclays Research Report and the Japan Real Estate Institute

Each of Barclays and the Japan Real Estate Institute has not provided its consent to the inclusion of the information extracted from the relevant report published by it and

therefore is not liable for such information. While the Trustee-Manager has taken reasonable actions to ensure that the information from the respective reports published by

Barclays and the Japan Real Estate Institute is reproduced in its proper form and context, and that the information is extracted accurately and fairly from such report, neither C P\O E S U S
the Trustee-Manager nor any other party has conducted an independent review of the information contained in such report nor verified the accuracy of the contents of the o LA
relevant information.
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Suburban Retail Cap Rate Trends

9.0%

8.0%

5.0%
4.0% - .
«Q% &9% c& O cQ § &\, &w «m &”'» «\g; ,&“’ (\y “\y
V’Q 0(' V’Q 0(' V‘Q 0(' ?.Q 00 v.Q 0(' ?.Q 0(' ?.Q 00
==0=Suburban shopping center
(One hour drive from downtown Tokyo)
=0=Sapporo
=n=Sendai
={=Nagoya
=4=(saka
={=Fukuoka
M Expected cap rates of suburban shopping centers located
one hour drive from Tokyo have shown compression by
80bps to 6.0% compared to the highest point in April 2011
of 6.8%
25

Source: Japan Real Estate Institute’s Real Estate Investor Survey as at October 2014

Prime Retail Cap Rate Trends

7.5%

7.0%

6.5%

K

5.0%

4.5%

4.0%

3.5%

3.0% I T T T T T T T T T T T T T T T T T T T T T T T T T T

=0=Ginza (Downtown High-End retail property)
=O=0motesando (Downtown High-End retail property)
=HE=Sapporo

={=0saka

=4=Nagoya

=O=Fukuoka

M Osaka’s expected cap rate has recently compressed by
40bps to 5.5% compared to April 2013

%CROESUS

RETAIL TRUST




26

FinanceAsia
7l,
ASIA'S

BEST
COMPANIES
2014

Yodobashi Camera Kichijoji, Tokyo United Urban Kichijoji YCM 28.0 572 Mar 2013
Multimedia Kichijoji Investment Funding
(REIT)
Kawasaki Lefront Kawasaki, Japan Retall MJ Retail 30.0 6.2 Oct 2013
Kanagawa Fund Investment  Investments
(REIT) One
G Building Shinsaibashi 03  Shinsaibashisuiji, Japan Retail Unique Osaka  22.3 4.3 Oct 2013
Osaka Fund Investment LLC (RREEF)
(REIT)
Aeon Lake Town Mori (40%) Koshigaya, Saitama Aeon REIT Aeon Retalil 21.1 5.6 Nov 2013
Investment
(REIT)
Kobe Kyu Kyoryuchi 25 Kobe, Hyogo Activia SPC of Tokyu 21.3 4.8 Dec 2013
Bankan (includes hotel) Properties Land
(REIT)
Valor Suzuka Shopping Suzuka-shi, Mie Orix J-REIT Inc.  Orix Real 3.2 6.3 April 2014
Center (REIT) Estate
Shinsaibashi Square Shinsaibashisuiji, Frontier Real Mitsui Real 8.62 4.1 Dec 2014
Osaka Estate Estate
Investment Corporation
Corporation
(REIT)

Source: DTZ Research & Daiwa Real Estate Market Report Summer 2014

Each of DTZ Research and Daiwa Real Estate has not provided its consent to the inclusion of the information extracted from the relevant report published by it and therefore is
not liable for such information. While the Trustee-Manager has taken reasonable actions to ensure that the information from the respective reports published by DTZ Research
and Daiwa Real Estate is reproduced in its proper form and context, and that the information is extracted accurately and fairly from such report, neither the Trustee-Manager nor
any other party has conducted an independent review of the information contained in such report nor verified the accuracy of the contents of the relevant information.
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GIC sinks US$1.7b into Tokyo space

By Mic
michquah@sph.com.sg
@MichelleQuahBT

Singapore
SINGAPORE soverelgn wealth fund
GIC Is sinking what some have esti
mated to be In the reglon of USS1.7 bil-
lion (5$2.2 billion) into one of Tokyo's
most prime office spaces,

The Investment firm sald It is tak-
ing up the entire office component of
Pacific Century Place Marunouchl, Jo-
cated next to Tokyo Station and a
stone’s throw from the Ginza shop-
ping district.

The office portion consists of the
8th to 31st floors of the bullding. and
has a gross floor area of 38,840 sqm
of net lettable area. The lower floors -
not part of the transaction - are taken
up by Four Seasons Hotel Tokyo and
retall space.

GIC did not reveal how much It
paid for the office block; but Reuters
reported on Aug 25 that Secured Capi-
tal Investment Management Co,
which GIC said it bought the property
from, was putting it up for sale at
more than US$1.7 billion.

Secured Capital - part of Asian pri

Model

GIC Is taking up the entire office
ponent

it of Pacific Century Place
Marunouchi, next to Tokyo Station

tal appreciation over the long term,”
$aid Lee Kok Sun, co-head of Asia, GIC

Real Estate.
Pacific Century Place

ealth Funds Turn to Tokyo
Property as London Seen as

arunouchi
Is located In Tokyo's Chiyoda ward,

should drive capital values higher.
Meanwhile, CBRE Research sald in its
02 2104 global office rent cycle re- |
port that rents in Tokyo are on an up-
tre:

Mr Lee added: “The attractions of |
the property are its prime location, su-
pertor bullding quality, and quality
tenants. This investment demon-
strates our confidence in Japan and,
specifically, the Tuhn office market
over the long run

Pacific Century Flace Marunouchi
counts among Its tenants Shell Japan,
BHP Billiton Japan. Deloitte Touche
Tohmatsu and Verizon Japan.

The Business Times understands
that the current vacancy rate for the
buillding s In the low single-digit
range. JLL's report sajd that the over-
all vacancy rate for Tokyo's office |
space was “stable at 3.7 per cent” in
Q2 2014,

Pacific Century Place Marunouchi
was built by Hong Kong tycoon Rich
ard LI's Pacific Century Group and
completed in 2001, The group then
sold it for 200 billion yen In 2006 to
KK daVinci Holdings, a Japan-based
company primarily engaged in the

1y investment advisory. bus
sold it to Se.

Ass
der lor l‘.uuk
chi, with a pos
5 billion yen,

Commereial real estate values are rehaundin,

an’s

Ta
urhan centers, thanks ta a stranger ecanamy and inferest

from foreign investors.

March 15, 2015 3:21 am J5T

e e i
Commercial land

@

TOKYO - Prices of commercial land in Japan have stopped falling for the first
time in seven years, with the overall pace of land value decline continuing to slow,
the latest official survey shows.

As of Jan. 1, the nationwide average market value of commercial land remained
unchanged from the previous year, the land ministry reported Wednesday. Last
year's survey had shown a 0.5% decline.

Cities saw most of the appreciation in commercial land value. In Japan's three
major metropolitan areas of Tokyo, Osaka and Nagoya, the increase averaged
1.8%. Big second-tier cities —- Sapporo, Sendai, Hiroshima and Fukuoka - logged a
2 796 gam Forei m and dameshc mmpame.s real estate investment trusts, and

Foreigners still keen on Japan property

ititions in 2014

al properties.

BY TOMUI HASEGAWA AND C

Real estate Investment activit

‘Srgapore-sed investor

W WEN HUI

wardatier
s cppostuniies sl
ks e g s

New major shareholder steers small-cap,
fit-out player into Japanese property

may have hit botton . oo wamwe,

ommunication Design In
ternational (CDI) Is set to
motph Into a Japanese prop-
erty play, after Sharshold
ers voted unanimously at
the EGM on Nov 14 to allow the in
terior design and fit-out company to
€$29.4 million through the place
million new s

DI plans to use the funds o pur-
chase three properties in Tokyo. “We
are paying 31 million for the prop
ement with the
vendor is to pay $55 million, which
takes Into account the debt in the
properties of $24 million, The val
uation is about $70 million,” says
Zheng Jiabin, an executive director
at the company, during a recent in.
terview. All the three properties are
well-lacated, and offer good rental
as well as capital appreciation poten
tial, he adds. “The valuer was tell
ing me that a lot of the assets in the
surmounding areas are experiencing
compression in cap rates.

Among the properties is
Forest Kuramae, a freehold 78-unit

residential development located with
in a five-minute walk of the Kura
mae metro station and a school,
Another praperty is Green Forest
Itabashi, a leasehold mixed-use de-
velopment consisting of 75 reside;
tial units and a supermarket locat
ed within an ei ute walk of
the Itabashi-honcha metro station.
11 is also next 1o schools. The third
building is Hatehobori Place, com
prising a six-storey commercial of
fice development with a supermarket
on the ground floor, located within
a five-minute walk of the Hatcho
bori metro station, a JR station and
a major schoo

the 245 million new shares CDI
is issuing to finance the acquisi
tion of these properties will double
its share base to 490 million. After
the placement, and the acquisition
the company’s net tangible assets
will be a pro forma 8.86 cents per
share, compared with 6,86 cents
as at June 30 (the company has a
June year-end). However, its eam
ngs per share for the financial year
10 June would fall from 1,78 cents
10.0.62 cents,

“We will have $1.3 million worth

COI plans to use the funds to purchase thrae propertios in Tokyo

of free cash flow form the proper

als to acquire two more properties in
h]apan expects economy to recover in fiscal
12015 after 2014 slump

ended looking at Australia, Japan,

B

Rowley

Tokyo Property Deals Surge as Rising
Rents Lure Buyers

iy Katriszn Cru and Kateuys Kuwsio

nvestment in Tokye properties is surging
in prospects thet rents will fise, boosting
etums, even after a 20 percent gain in

e 5, s e iGES SINCE Japanese Prime Minister Shinzo

\be took office almost two years ago.

523 2014233 PMIGMT+0800 2 Comments = Email & Print

There is a sense of value here that you Japan 's economy will grow by 1.5 per cent in inflation-adjusted “real
in the fiscal ye:

Porton o 3 properces Parky L ot Py ——

L m i ; E"r.,.i‘ "7 o't ind i other major cffos markets” said ar from April 1, said Tokyo on Monday, in an upgrade
gl Sk ol on Tanaka, Tokyo-based managing director ious forecast of 1.4 per cent. PHOTO: BLOOHBERG
W | i Garoen e hosrg | v O, Aot et e f Angelo Gordon & Co., an ahemative
N 520 e e 1,004 st manager with about $27 bilion in b
= o g (ol Ok, omka | s [ 390 Firgpre Y ssets. “Japanese and offshore core buyers
Sty st 12p: e
e gy Mteh Tokya | [T Ty r——"  'ave capital available and they are very Tokyo
ure | srom uyak, Toby | oo mesment | Aphemeamer | 1300 fingpre ‘ager 1o find invesiment opportunies in : P N
- vy e Abe winning ¢ okyo! cramrmmner rmenre cemmmeeree. JAPAN'S @CONOMY Will grow by 1.5 per centin inflation-
o e e S T ey B . b ng‘: m";:ﬁ‘,‘ ,“;" [ Pedestians wak pas cormercal baiings in Tkyo, Japan. adjusted "real” terms in the fiscal year from April 1, said
ooer e e e | Cigoerts 05 X eal estate investment in Japan rose 70 3 2
i Shikene. * | vestme fim (Seka bokings Cop | 3050 Singapare. sercent to 4.6 trillion yen ($44 billon), the Tokyo on Monday, in an upgrade of its previous forecast of
ot puchi carnsyboce Chiyods b, Toky | GC St 000 Eingapere e mrmx‘:‘mk opening of casi- ighest level since March 2008, in the 12 1.4 per cent.
‘octer | Portiho o 3 propetes Tk [ ——————] Segaonre o e o Fol NGNThS Enciee in March from & year earlier, according 1o & report published in July by Deutschi Asset ‘
- Tmrmm;rd ..+ Weallh Management. Among deals in the past wesk, a unit of China's Fosun Group acquired the 3ut analysts pointed out that the rate of economic
B 2ciahien g Ak iy e i i. >iigroup Center building in Tokyo and Mori Trust Co. bought an office and banquet hall complex in P A 2 2
Vor | ataton i e e I 54N e capitalfor more than a 81 bilion. 2xpansion and the projected inflation rate for next year will
[ Tatz'Ward, oKD | COL Hospeaiy Trass | F 120 fingapere. still fall short of targets set under Prime Minister Shinzo
D NSty Kamata o Ouarla, Tokyo COL Hospetality Tnats 260 fingapare Iffice rents for the best buildir in Tokyo are estimated to rise by about 30 percent over the next Abe's economic pO“Cy
| hree years, giving potential investors a chance to capitalize on rental incomes, according to GBRE
D | caoarensque Shisthy Oty | MR 15 prppere sroup Inc. (CBG) n the current fiscal year to March 31, the world's third
= Vo Gy, | Porknny U 170 irgrps
= - e PV Nl [y [y rem— x 22 15 nile ADe's effors 10 revive the nation's economy and end more argest economy is forecast to contract by 0.5 per centin
Don't Miss Out — | | g | Jvenor) -m o Alm \m wm  han a decade of deflation have led 1o a recovery in the property -eal terms, compared to a previously forecast expansion
Dec | Pt Tpoperses | Mg o | Fome Ty oo | 793 Fingpare ® properies. Ner "
wioloofToupenes |Mrdghoms | Ao | et e ) 50/ ma ey MIKEL prices in Tokyo, the world's hirc-biggest real esiate o 1.2 per cent. This points to the severe impact of last
wesming e awestment marke, are st 20 percent below their 2007 peal.

according to an estimate by Deutsche Asset. In an effort to restore: April's sales tax hike.
‘economic momentum, Abe reshuffled his cabinet today, 20 months

after taking office.

s“‘: - M - Nominal growth is projected to be 1.7 per centin the
Wealth funds turning to Tokyo property as land prices continu surtentfiscalyear,and 2.7 per centin fiscal 2015, The fac
- - ‘hat real growth rates are now projected at well below
aominal ones means the economy has returnedto a

more "normal” state, analysts said.

G o

Ofice rents forthe best buings in Tokyo are
‘esimated to ise by abour 30 percent.

Relative Yields

Frres T opporni K
The Topix Real Estate Index tracking 45 property-relaied companies
rose 0.6 percent to close &t the highest since Aug. 1 in Tokyo.

Reletive yields on office acquisiions that are higher then in other mejor international ciies aiso are
luring investors. The difference between the retum on equity and long-term interest raies is more tnen
400 basis points above 10-year bond yields, according to Dettsche Asset. That compares with less
than 100 basis points in Singapare and Hong Kong. and 200 basis peints in London and New York

Private real estate investment trusts, which started in Japan with $200 milion of assets under
management in 2011, have expanded and become key investors in the property market, said Koichiro
Obu, the head of research and strategy in the Asia-Pacific region at Deutache Asset.
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Thank You

Key Contact:

Ms Hanako Tokunaga
Investor Relations & Financial Controller

Tel: +65 6713 9550
Email:



mailto:htokunaga@croesusgroup.com

