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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.
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Aeon Town Moriya Aeon Town Suzuka

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

A suburban shopping centre
located in Suzuka city, Mie
Prefecture

Croesus Shinsaibashi Mallage Shobu

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

A suburban shopping centre
located in Kuki city, Saitama
Prefecture

Luz Omori Croesus Tachikawa

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

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

One’s Mall

Torius

A suburban shopping centre
located in Kasuyagun,
Fukuoka Prefecture

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

Unless otherwise defined, all capitalised terms used in this Presentation shall bear the same meaning as used in the Prospectus.
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« S6NU.SI

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

» Listed on 10 May 2013

« Market capitalization of $508 million®. 28% growth since IPO

8 retail malls with valuation of JPY 96,230 mm, 83% growth since IPO

* Resilient income-producing stable assets in Japan with 88.2% of fixed rent

 DPU yield of 8.9% (Actual 2Q 2016 result)

6 (1) Based on closing price of S$0.800 on 1 February 2016.
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* Rights issue is launched on 28 September 2015.
« Acquisition of Torius in Fukuoka, Japan on 16 October 2015.

» Achieved DPU growth of 5.3% and 2.9 % for 2Q FY2016 and 1H FY2016 DPU, respectively
(at the right issue adjusted basis)

* One’s Mall acquisition in October 2014 and Torius acquisition in October 2015 serve as the
main driver for year-on-year growth in gross revenue, net property income and DPU.

» Organic growth on track
» The tenants renewal exercise at Mallage Shobu was completed in October 2015.
» Undertaking asset enhancement initiative for One’s Mall and Torius.

» Favourable macro environment
» Negative interest introduced by BOJ could cause lower debt cost and further increase
in asset valuation.
» Notwithstanding the above, Japanese Yen is appreciating due to global environment,
which increase NAV of CRT

» Expected distribution hedge to cover FY2016, FY 2017 and FY2018 entirely at average
hedge rates of SGD/JPY 85.03, 84.16 and 76.37, respectively.
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Portfolio Overview

Portfolio continues to be geographically diversified across Japan, located near major transportation nodes.

Croesus Tachikawa

Mallage Shobu

Aeon Town Moriya

Luz Omori

One’s Mall

Valuation" (JPY ‘mm) 12,800 Valuation!! (JPY ‘mm) 24,500 Valuasion'™ (JPY ‘mm) Valuation"! (JPY ‘mm) 3,880 Valuation!" (JPY ‘mm) 12,000
NLA (sgm) 7.141 NLA (sgm) 87,961 NLA (sqm) 68,047 NLA (sqm) 9,285 NLA (sqm) 52849
Vendoar: US Private Fund Vendor: Sojitz Vendor: Daiwa House Vendor: Marubeni Vendor: Private Fund
HOKKAIDO
TOCHIGH
GUNMA
IBARAKI
bR SAITAMA
o 6 CHIBA
CHUBY TORYO 6_7 Valuaion!®) (JPY ‘mm) 9,650
| xawnto KANAGAWA NLA (sqm) 43501
CHUGONKY %o‘, Vendor: Daiwa House
3 y
& KANSAS .
KYOTO SHIGA
SHIKOKUY HYOGO
KYUSHU
OSAKA e
sAGA FUKUOKA e T
oITA RARN
NAGASAKE
- KUMAMOTO WAKAYAMA
Vaksation® (JPY ‘mm) 8,300 : MIYAZAKS Valuation!®) (JPY ‘men) 10,700
NLA (sqm) 76,9268 KAGOSHIMA NLA (sgm) 23482
Vendor: Prvate Fund Vendor: Marubeni

(1) Based on valuation by CBRE K.K. (“CBRE”) as at 30 June 2015.

9 (2) Based on valuation by DTZ Debenham Tie Leung K.K. (“DTZ”) as at 30 June 2015.

(3) Based on valuation by DTZ as at 31 July 2015.
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}E%CROESUS = Key Information on the Assets
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Number of AgE @ Valuation® | P2 PUDEEED Annualised
City Tenants' Buildiqg Leasehold / Freehold (JPY mm) Actual NPI Price NPI Yield®
(yrs)( J (JPY mm) (JPY mm)
Aeon Town Moriya Ibaraki L Mg e, 8.6 Freehold 14,400 411.3 12,154 6.7%
111 subtenants
Aeon Town Suzuka Mie 1 ey Ieesee. 8.6 Freehold 9,650 298.4 8,439 7.0%
40 subtenants
Croesus Shinsaibashi Osaka 4 6.3 Freehold 10,700 233.2 9,021 5.1%
Mallage Shobu Saitama 226 7.1 Freehold 24,500 759.3 20,584 7.4%
Luz Omori Tokyo 30 49  Leaseholdexpiringin . o0, 123.6 3,450 7.2%
July 2059
Croesus Tachikawa® Tokyo 10 8.5 Fregholgi / Leaseho'ﬂ) 12,800 329.4 10,800 5.8%
expiring in Dec 2029
One’s Mall Chiba 530 15.1 Freehold 12,000 316.5 11,000 5.7%
Torius Fukuoka 146 16.8 Leasehold” 8,300 129.0 7,997 7.6%
Total 620 111 96,230 2,600.7 83,445 6.6%
Breakdown by Valuation Breakdown by NLA
[CATEGORY Aeon Town Aeon Town
(CATEGORMYm L Morlya 15% Torius 23% Moriya 21%
NAME] 13% Aeon Town
Suzuka 10% Aeon Town
Suzuka 13%
Croesus Croesus
Tachikawa 13% Shinsaibashi ,
Luz Omori 21% 11% Pre'sMall 1eig (_:roe_sus .
Shinsaibashi
Luz Omori 3% 1%
Mallage Shobu
25% N, AREa Mallage Shobu
21%
Total Valuation: JPY 96,230 mm Total NLA: 328,052 sgm .

)
@)

©)

4)
()
(6)
@)

As at 31 December 2015.

Based on valuations as at 30 June 2015 conducted by CBRE for all properties (except One’s Mall and Torius), One’s Mall conducted by DTZ as at 30 June 2015 and Torius conducted by DTZ as at
31 July 2015.

Based on annualising the Actual NPI (which comprises of the 184-day period from 1 July 2015 to 31 December 2015 and for the 77-day period from October 2015 to 31 December 2015 for TORIUS,
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.

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.

Daiei, one of the key tenants at One’s Mall, further subleases to 19 subtenants.

Name change from NIS Wave | to Croesus Tachikawa effective 1 February 2015.

The leasehold interest in respect of the main parcel of land on which Torius is located (Comprising a land area of 205,543 sqm) expires on 9 February 2060.
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Each of the properties is strategically located within its submarket, being directly connected via major transportation nodes.

Aeon Town Moriya

Aeon Town Suzuka

Croesus Shinsaibashi

Mallage Shobu

Luz Omori

Croesus Tachikawa®

One’s Mall

1H
FY2016
NPI %

L.

29%

5%

13%

12%

5603

27% of NPI secured through master
i leases with high quality tenant (Aeon

i Town)

11 (1) Asat 31 December

2015.

oS in........ S ]

& (yrs)
100% 11.5
100% 11.5
100% 6.2
97.3% 5.9
97.7% 15.1
100.0% 4.6
99.7% 4.5
95.8% 6.5

Lease Expiry Profile

Occupancy WALE by NLA @)

FY2016

1.8%

0.6%

0.9%

3.3%

FY2017

0.3%

1.8%

0.5%

1.1%

2.9%

Approximately 100%

occupancy across all
properties

i ~93% of FY2016 and ~87% of
i FY2017 rentals have been
i lockedin

By Train

Connectivity

v

v

By Major
Road

v

v

Key Tenants / Sub tenants

Aeon Cinema, Sports DEPO, Food
Square Kasumi, Futaba-Tosho, Uniglo,
Nojima, Aeon Bike, MUJI

Kahma Home Centre, APINA, Nitori,
Hana-Shobu, Uniglo, Shimamura, G.U.

H&M

Nafco, 109 Cinemas, Himaraya, York
Mart, Nojima, Toys ‘R’ Us, Academia,
Sanki, Play Land, Uniglo, MUJI,OLD
NAVY

Ota ward, Docomo, Daiso

NEXUS Holdings, Sumitomo Mitsui
Trust Bank

Daiei, Central Sports, Toys ‘R’ Us,
Nitori, Sports DEPO, Tam Tam

Costco, Nafco, United Cinema,
Rakuichi Rakuza, Daiso, GU , Sweet
Villa Garden, GAP Outlet,

Off House

roads

Well-connected by
i i train, bus or major

Quality tenant base from diversified
ii trade sectors

(2) Previously know as NIS Wave |. Please refer to the announcement dated 30 January 2015 for more details in relation to the change in name.
(3) Based on actual percentage contribution from 16 October 2015 to 31 December 2015.
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Favourable 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®

Standard lease: Fixed term
40.2% lease: 59.8%

e  Greater flexibility in adjusting rental income and tenant composition
upon expiry of lease

e Shorter lease tenure (typically 3 — 5 years)

Growth in Gross Rental Income from Variable Rent(@

-

e Among the properties, Croesus Shinsaibashi, Luz Omori,
Mallage Shobu, One’s Mall and Torius have leases with
variable rent components

e As of 31 December 2015 34.7% of gross rental income
of the portfolio had a variable rent component

e Of total variable rent, the variable portion is 11.8% and
22.8% is guaranteed minimum base rent. Therefore, pure
fixed rent constitutes 88.2% of total portfolio gross rental
income

- J

Lease Expiry Profile®®

[ * WALE (by NLA): 8.0 years ]

72.2%

FY2016 FY2017 FY2018

12 (1) \Variable rent figures mentioned includes guaranteed minimum rent.
(2) By Gross Rental Income for the month of December 2015.
(3) From 1 July 2015 to 31 December 2015.

FY2019 BEYOND FY2019
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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 December 2015)

34.0%
0
8.0% 6.2% 4.2% 1.8% 1.8% 1.7% 1.5% 1.2% 1.1%
. : I N O = : : : :
Aeon Town Daiei® Nafco Costco United Central  Toys 'R'Us 109 Sports Nitori
Cinema Sports Cinemas DEPO
Top 10 Tenants by Gross Rental Income
(For the month of December 2015)
19.7%
. 4.7% 4.6% 3.6% 3.1% 2.5% 2.2% 2.2% 1.9% 1.4%
. : -_|_-_|__ . || | — : — ’ — : —
Aeon Town H&M Daiei Nexus Nafco Costco Central Sumitomo Toys'R'Us Play Land
Holdings Sports  Mitsui Trust
Bank

13
(1) Daieiis a wholly owned subsidiary of Aeon Co. Ltd.
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New openings and promotional events @ Torius

during 2Q FY2016

14

New Shop Openings

Promotional Events

Torius: In front of Costco

Torius: Autumn Festival

Torius: Christmas Lottery

Torius: Origami Festival



% 3 New openings and promotional events
CROEEH:? during 2Q FY2016

New Shop Openings Promotional Events

Mallage Shobu: Ultraman Ginga Show

Mallage Shobu: Yanawaraba Music

Mallage Shobu: FUN Mallage Shobu: Lashinbang Festival
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* Promising GDP and Tankan data

« 3Q 2015 annualised GDP looks better with 1.0% growth forecasted due to a
recovery of private consumption and exports of goods and services.

* Quarterly Tankan index® for December 2015 improved to +12 and shows
significant improvement from -8 in March 2013, highlighting Japan’s top
manufacturers’ increased confidence and optimism for the economy.

* Improvement in CPI numbers

« Core consumer prices®@ for the month of December 2015 increased 0.1% on a
year-on-year basis, making it the two consecutive months of increase.

« Recent move to negative interest rates expected to encourage further
growth and recovery

* Increase in property prices seen by recent cap rate compression

& (1) Large enterprises — Manufacturing.

(2) Allitems, less fresh food.
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Retail Cap Rate Trends
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Suburban Retail Cap Rate Trends

8.5%

8.0%

7.5%

7.0%

6.5%

6.0%

5.5%

5.0%

4.5%

4.0%

‘ﬁ’l—lé.—.—.>l<=§.

NS I\ SN SN SN N BN B N NN

oM
O()

2

N

W W W W W F
==o==Suburban shopping Center (One hour drive from downtown Tokyo)
=@==Sapporo

==m==Sendali

==Nagoya

=== (Osaka

=C==Fukuoka

M Expected cap rates of suburban shopping centers located

one hour drive from Tokyo have shown compression by
110bps to 5.7% compared to the highest point in April 2011
of 6.8%

Source: Japan Real Estate Institute’s Real Estate Investor Survey as at October 2015

Prime Retail Cap Rate Trends

7.5%

7.0%

6.5% /
]
6.0%

5.5%

5.0%

/
4.5% /:/0— o —
. —

4.0%

3.5%

3.0%

/I—I—I—I—I—I—I—I\.
|

N

I\.

ISR IR\ I\ SN SN SN N N RN N\

. .

F W TS TESSSF L E

==0==Ginza (Downtown High-End retail property)
==o==Omotesando (Downtown High-End retail property)
==m==S3pporo

== (Osaka

=== Nagoya

=== Fukuoka

™M

Osaka’s expected cap rate has recently compressed by
90bps to 5.0% compared to April 2013
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G Building Shinsaibashi Shinsaibashisuji, Japan Retail Fund Unigue Osaka 22.3 4.3 Oct 2013
03 Osaka Investment (REIT) LLC (RREEF)
Aeon Lake Town Mori Koshigaya, Aeon REIT Aeon Retail 21.1 5.6 Nov 2013
(40%) Saitama Investment (REIT)
Valor Suzuka Shopping Suzuka-shi, Mie Orix J-REIT Inc. Orix Real Estate 3.2 6.3 April 2014
Center (REIT)
Inage Kaigan Building Mihama-ku, Tosei REIT Tosei 2.4 6.2 Nov 2014
Chiba-shi, Chiba  Investment Corporation
Corporation
Shinsaibashi Square Shinsaibashisuji,  Frontier Real Estate Mitsui Real 8.6 4.1 Dec 2014
Osaka Investment Estate
Corporation (REIT) Corporation
Ichigo Kamata Building Ota-ku, Tokyo Ichigo Real Estate Domestic TMK 1.4 5.1 Jan 2015
Investment
Corporation (REIT)
Unicus Ina Kitaadachi-gun, Kenedix Retail REIT Mitsui Sumitomo 4.4 5.2 Feb 2015
Saitama Corporation Finance &
Lease

Source: DTZ Research & Daiwa Real Estate Market Report Summer 2014/ Spring 2015.

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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Unicus Yoshikawa Yoshikawa-shi, Kenedix Retail REIT P&D Consulting 3.6 5.1 Feb 2015
Saitama Corporation
Fururu Garden Yachiyo Yachiyo-shi, Kenedix Retail REIT JFW Godo 14.9 5.2 Feb 2015
Chiba Corporation Kaisha
Roseo Mito Mito-shi, Ibaraki Kenedix Retail REIT Roseo Godo 9.7 5.7 Feb 2015
Corporation Kaisha
Mitsui Shopping Park Misato-shi, Frontier Real Estate Mitsui Real 4.7 5.0 April 2015
Lalaport Shin-Misato Saitama Investment Estate
Corporation (REIT) Corporation
G Building Umeda 01 Osaka, Osaka Japan Retail Fund Chayamachi 9.5 4.0 Oct 2015
Investment 1522 LLC
Corporation
Q plaza SHINSAIBASHI Osaka, Osaka Activia Properties Inc.  Tokyu Land 13.4 4.0 Nov 2015
Corporation

Source: DTZ Research & Daiwa Real Estate Market Report Summer 2014/ Spring 2015.

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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BOJ stuns markets with negative interest rates

By Anthony Rowley
btworki@sph.comsg

Tokyo

IN A dramatic demonstration of fts
ability to surprise financial mar-
kets, the Bank of Jypxan on Friday
introduced negative Interest rates
on deposits at the central bank as
prart of its push o get funds flow-
ing through the shuggish cconomy
amt to ward off deflation.

The tactic worked - at least in
the short term - sending the yen
sharply lower (an indirect objec-
tive of the central bank’s policy)
amd giving a welcome boost to To-
kyo stock prices which have

s

Croesus -
expects
growth,
stability
after Japan
expansion

T Frpwy Fowl s lepe-sne
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droppext sharply of late in sympa-
thy with a slide in other markets,

Negative interest rates - de-
signed 10 discourage banks from
hodding “excess reserves”™ with twe
central bank and o kend them out
instead - were pioneered in Eu-
rope but BOJ governor Harthiko
Kuroda said as recently as this
month that he did mo feel these
were appropriate for Japan.

Mr Kurexda is 2 “master of sur-
prise”, however, and the shock an-

nouncement provided a fillip 10
markets which had expected to
sec the BOJ simply announce
“more of the same” in the form of
expanded quantitative easing |, or

1o take no action at all at this
point,

The yen at one point plunged
from 113 1o the dolar in Tokyo
before the announcement was
maade to 121.3 belare gaining a lit-
tle ground o 1209 while the
Nikkei 225 stock average jumped
nitially by over 3 per cent belare
ending the day with a gain of 2.8
per cent or 477 polnts to 17,5183

The BOJ left unchanged for
naw its programme of buying 40
trillion yen (58940 billion) annual-
kv of Japanese gavernment bonds
andd ather securities from the mar.
kel as means o expand the mone-
tary base - a strategy known as

quantitative and qualitative casing
or QQFE.

At the same time the central
bank put back further the date by
which it hopes 1o achieve its 2 per
cent annual inflation arget from
the Iatter hall of fiscal 2016 1o the
first half of fiscal 2017, beginning
in April next vear.

Market opinion had been divid-
ed between those who expected
no action from the BOJ on Friday
and those who predictesd that that
it might raise its annual financial
asset purchases to 100 wnllion yen
In the event, it chose an entirely
different option,

By charging banks lor holding a

portion of the huge amounts of re-
serves (some 220 trillion yen)
which they hold ar the central
bank in excess of the legal require-

of Q3 growth figure

By Anthony Rowley
biworld@sph.com.sg

Tokyo
JAPAN received a surprise and a half
on Tuesday, with news not only of a
half-expected upward revision in
third

ment, the BOJ hopes to encowrag
them o put the lunds to more ge-
tive use in the ecconomy.

The bank hopes to “push down
the short end of the yield curve,”
sources close to the BOJ said.
While this sounxis to be only a tech-
nicality, it will in fact he a “power-
ful weapen”™ in influencing finan-
cial institutions” behaviour by im-
pacting the "marginal cost of
funds”, the sources sakl.

Continued on Page 4

4 pr
(GOP) - meaning the country did aot
slide back into recession during the
period - but also that the revision
was much stronger than forezast,

Preliminary data released last
month suggested that GDP had con-
tracted by (L8 per cent on an annual-
ised basis during the three months
from July to September. Following
the fall in the second quarter of the
vear, that second consecutive quar-
terly shrinkage would suggest that
Japan’'s economy had slipped into
technical recession.

But the Japanese Cabinet Office
Had hinted kst week of an upward re-
wision of the data; on Tuesday, it con-
firmed this upgrade, as it announced
that real or inflation adjusted GDF ac-
tually grew by one per cent in the
third quarter, rather than by the 0.1
per cent some economists had fore-
cast in recent days.

Minister for Economic Revitalisa-
tion Akira Amari said: “The data is a
positive surprise for markets fand) is
awelcome one for us too.”

Tokyo's stocks nevertheless fell
by one per cent an Tuesday, reflect-
ing generally nervous market senti-
ment.

The Cabinet Office alsa said that

implementing the robust spending in-
crease they have promised, said
Mr Amari.

However, he acknowledged that,
despite the upward revision of the
third-quarter ourput, the economy
was unlikely to meet the
overnment’s estimate of 1.5 per
cent growth in the current fiscal year
to March 2016 - a goal he described
as "quite ambitious”,

Output in the July-toSeptember

“The big picture remains
the same — which is that
the economy is at a
standstill.”
‘Yoshiki Shinke, chief economist at
DakHchi Life Researth Institute in Tolyo

period was boosted, not only by bet-
ter-than-expected capital invest-
ment, but also by the fact that indus-
trial inventories fell less rapidly than
initially estimated. However, this sug-
gests that final demand was weaker
than expected, analysts said.
Yoshiki Shinke, chiel economistat
Dai-ichi Life Research Institute in To-
kyo, was reported as saying thatallin
all, the latest data was positive news
for the ecommv paeticulasly the

corporate capital in the
third quarter would be revised up to
show a 0.6 per cent gain, against the
initially estimated 1.3 per cent fall
‘This means that Japanese firms are

e pected capital ex-
penditure.
“But the big picture remains the
same - which is that the ecanomy is
at astandstill.”

Japan makes strong revision

A Reuters survey published on
Tuesday suggested that Japanese
firms were deeply pessimistic about
near-term growth prospects in China,
one of Japan's biggest trading part-
ners; nearly eight in 10 (79 per cent)
say they donot expect to expand busi
ness there next year,

Reuters commented: “The poll
points to mounting concem about
the outlook for China, as it heads for
its weakest growth in a quarter of a

century, as well as the fallout
for an export-reliant Japanese
economy seeking to stage a
gradual recovery.”

The Japanese government
isexpected oannouncea sup
plementary budget totalling
around three trillion yen
53343 billion) early next
year, in order to help keep the
ec moving forward. An
alysts say that further mowe-
tary easing by the Bank of Ja-
pan cannot be ruled out, de-
spite the latest GDP upgrade.

Growth is still well short of the
3 per cent nominal increase or 2 per
cent inflation-adjusted increase that

Minister Shinzo Abe is aiming
for, in order to ralse the GDP by
around 20 per cent 1o some GO0 1ril
lion yen by the year 2020.

Meamwhile, on a more positive
front, Ministry of Finance figures pub-
lished on Tuesday showed that Japan
posted a current-account surplus for
the L6th consecutive month in Octo:
ber, as the countrys trade balance
swung 10 a surplus.

The surplus stood at 146 tillion
ven, up from a 846.4 billion yen a
vear befare. The median forecast had
been for 166 trillion yen.

Woayg WeiHan

Croesus Rotall Trust {CRT) bossos
say it is well buffered against capd-
1l maskee volatliey, arguing that
Its portfolio expansion in Japan
over the past two years has been
managed with prsdence.

Tux laze st acyquisition, Torius Prop-
ety in Pekuoka prefecrare, will in-
cur fosr billiom yen {5547 milfion)
in e, bt investors med sot wor-
1y about Interest rate volaility,
saicd Mr Jeswmny Yong, the director
of the trest’s manager, Croesus
Asset Management

He tokd Tha Seraits Times yster-
day: “We've boet: growing cur as
set base In a very respoasible man
ner. Firse, all our debit s denomina-
ted ke yen, so we Rive o sateral
hedging as ouc assets and liabtlites
are mmched inthe same cmrency.

“Second, we alwiys engaged in
fixed-race borrowing (o reassere in-

vestors thae sbould there be any in-
terest rate hikes, they wondd not he
subjected to thae volaility, The
dobt on Totius has & fxed rate of

The mass- and mid-macket retail
Ty in sobestan Fukuoka, wiich
has a land area of about 257,000
w4 m, had o sccupancy rate al 953

0.95per cont pec ansum.” pﬂ cent as ot June 30 lhlsyur The

CRI's tota) gearing (o of o late last
it debit Jevwl) Sof this financial pear nmnlh amd set to be completed
has dropped from 47.3 pec cent to next week, will give CRT elght re-
465 per coot on a pro-forma basis  tad propertios in Jipas.

Bollowing the dead - along way from
Irs sel- imposed dmit of 60 per cent.

CRT also engaped (n equity fi-
sancing for the deal, with & rights
iszue of about 114.2 milllon units
The exorcive will grant 22 units ot
61 cents apiece for every 100 exist
ing wnies held by unit-hokders

The vutlook for rval extate aml
ceaunercial truss las boen undes
scretiny as sising Interest rates
could strain such invessments,
wivichare typheally baden with de bt

Bur CRT's Investors can look for-
ward tostahibey and growth follow-
ing s 935 billoa-yun acquisition
of Tortus, Mr Youg sald.

Toris' net propesty incose
yield on a pro-foema basis, will be
about 7.8 per cent. above the 53
per cent yiwkd from CRT'S existing
poetfolo, Mr Yongadded.

He noted asset-enhancement op-
postunkics. CRT's existing assets
are 10 years ol on average. As To-
ris by abost 16 yweaes old CRT can
add vatoe turough asset enhasce
ment Imitlatives, wiich would
Foast remal income over time

Asset enhancements s part of
CRT's growth strategy. After the
wpgrading of Mallage Shobu in
Gevater Tokyo, its incrvased contri-
Bbutkon belped CRT ralse gross reve-

oree 255 pet Cent year-an-year 1o
159 billion yen for the April to June
period One's Mall in Chibe s Ao
slatod Sor enhancement works,

fapan's retail scene remains a vo
luable propesitinn, despite prrsast
ent economic and demographic un
certainties there, Mr Yomg stressed.

“Sutwarhaes retail is a very defen
SVE Seent, and Our asvets are
based (n areas wheee there is snll
popubition growth, That is why we
are projecting a nentduplif, poten
thally by 20 per cent, at Maliage Sho-
bu in this financial year folowing
{65 rental reversion.”

CRY will contiome to seek out ac-
quisitinn oppoctunitie

“We are a ot more opens- minded
now to value-added acquisitions
where we can buy slightly peghect-
eda Lo our work asd enhance
yields, We are seeing pleaty of op-
portunities for that * sasd Mr Yeng.

whwnrg@sphcom g
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1 Oct 2015to 1 Oct 2014 to
31 Dec 2015 31 Dec 2014
I (Actual) I (Actual) (Restated) @  Variance %®)

Income Available for Distribution (¥’000) 973,318 874,755 874,755 11.3%
Distribution Per Unit (‘DPU’) (Singapore 1.79 2.08 1.70 5.3%
cents)®
Historical Annualised DPU (Singapore cents)® 7.10 8.25 6.74
Historical Annualised Distribution Yield®
@ S%$0.93 per unit (IPO Price) or S$0.870) per
unit (Right adjusted IPO Price) 8.2% 8.9% 7.7%
@ S$0.80 per unit (closing price on 1 February 8.9% N.M. 8.4%
2016)

The historical annualised DPU is calculated by dividing the DPU for the period from 1 October to 31 December by 92 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.

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.

CRT had entered into forward foreign currency exchange contracts to hedge the currency risk on distributions to the unitholders of CRT (“Unitholders”). The DPU for the period from 1
October 2015 to 31 December 2015 is computed based on an average exchange rate of SGD/JPY84.81 The average exchange rate takes into consideration the forward currency
contract rate and spot rate at the end of the period.

The number of unit issued and to be issued at the end of period and DPU for the period based on the number of units entitled to distribution have been restated to reflect the effect of
114,222,677 units issued pursuant to the Rights Issue on 2 November 2015.

Comparing 2Q FY2016 (Actual) to 2Q FY2015 (Restated) figures.

For a meaningful comparison, historical annualised DPU yields for the period from 1 October 2015 to 31 December 2015 (Actual) and for the period from 1 October 2014 to 31 December
2014 (Restated) were computed based on S$0.87 which is weighted average price of S$0.93 (IPO Price) and S$0.61 (Rights Units Issue Price) per Unit.
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LETAIL TRUST 2014

1 Jul 2015to 1 Jul 2014 to
31 Dec 2015 31 Dec 2014
I (Actual) I (Actual) (Restated)®  Variance %®)

Income Available for Distribution (¥000) 1,891,855 1,665,750 1,665,750 13.6%
Distribution Per Unit (‘DPU’) (Singapore 3.50 4.16 3.40 2.9%
cents)®
Historical Annualised DPU (Singapore cents)® 6.94 8.25 6.74
Historical Annualised Distribution Yield(®
@ S$0.93 per unit (IPO Price) or S$0.87®) per
unit (Right adjusted IPO Price) 8.0% 8.9% 7.7%
@ S$0.80 per unit (closing price on 1 February 8.7% N.M. 8.4%
2016)

The historical annualised DPU is calculated by dividing the DPU for the period from 1 July to 31 December by 184 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.

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.

CRT had entered into forward foreign currency exchange contracts to hedge the currency risk on distributions to the unitholders of CRT (“Unitholders”). The DPU for the period from 1 July
2015 to 31 December 2015 is computed based on an average exchange rate of SGD/JPY84.81. The average exchange rate takes into consideration the forward currency contract rate
and spot rate at the end of the period.

The number of unit issued and to be issued at the end of period and DPU for the period based on the number of units entitled to distribution have been restated to reflect the effect of
114,222,677 units issued pursuant to the Rights Issue on 2 November 2015.

Comparing 1H FY2016 (Actual) to 1H FY2015 (Restated) figures.

For a meaningful comparison, historical annualised DPU yields for the period from 1 October 2015 to 31 December 2015 (Actual) and for the period from 1 October 2014 to 31 December
2014 (Restated) were computed based on S$0.87 which is weighted average price of S$0.93 (IPO Price) and S$0.61 (Rights Units Issue Price) per Unit.
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arlance %%
(JPY’000) 2Q FY2016 2Q FY2015 Variance %
Actual Actual
Gross Revenue ** | 2,433,621 | 1,952,061 24.7%
Less: Property Operating Expenses ** I (1,065,707) I (752,699) 41.6%
Net Property Income | 1,367,914 | 1,199,362 14.1%
Trustee-Manager’s Fees® | (179,688) | (162,008) 10.9%
Finance Costs | (269,792) | (255,885) 5.4%
Other Trust Expenses | (64,792) | (47,307) 37.0%
Profit before changes in Fair Value and Tax I 853,642 I 734,162 16.3%
Net Change in Fair Value of Investment Properties/ 188,359 536,055 (64.9)%
Financial Instruments®
Income Tax Expenses | (247,017) | (337,063) (26.4)%
Profit after Tax | 794,084 | 933,154 (14.9)%
Distribution Adjustments® | 179,234 | (58,399) 406.9%
Income Available for Distribution | 073,318 | 874,755 11.3%
Distribution per Unit before rights issue - 2.08 -
(Singapore cents)
Distribution per Unit (Singapore cents) 1.79 1.70 5.3%
(Restated) @

** Gross revenue includes JPY 95 million of cinema income as other income and Property Operating Expenses includes JPY 87 million of cinema expense as property management expenses
relating to cinema operation in Torius.

(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) The number of unit issued and to be issued at the end of period and DPU for the period based on the number of units entitled to distribution have been restated to reflect the effect of
114,222,677 units issued pursuant to the Rights Issue on 2 November 2015.
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(JPY’000) 1H FY2016 1H FY2015 Variance %
Actual Actual
Gross Revenue | 4,440,220 | 3,664,543 21.2%
Less: Property Operating Expenses I (1,839,532) I (1,351,723) 36.1%
Net Property Income | 2,600,688 | 2312,820 12.4%
Trustee-Manager’s Fees® | (342,699) | (315,066) 8.8%
Finance Costs | (529,471) | (490,624) 7.9%
Other Trust Expenses | (131,183) | (83,446) 57.2%
Profit before changes in Fair Value and Tax I 1,597,335 I 1,423,684 12.2%
Net Change in Fair Value of Investment Properties/ (395,146) 701,983 (156.3)%
Financial Instruments(®
Income Tax Expenses | (421,839) | (518,874) (18.7)%
Profit after Tax I 780,350 I 1,606,793 (51.4)%
Distribution Adjustments® | 1,111,505 | 58,957 1,785.3%
Income Available for Distribution | 1,891,855 | 1,665,750 13.6%
Distribution per Unit before rights issue - 4.16 -
(Singapore cents)
Distribution per Unit (Singapore cents) 3.50 3.40 2.9%
(Restated) ¥

(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) The number of unit issued and to be issued at the end of period and DPU for the period based on the number of units entitled to distribution have been restated to reflect the effect of
114,222,677 units issued pursuant to the Rights Issue on 2 November 2015.
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(JPY’000)

Actual as at
31 December 2015

96,318,181 |

Actual as at
30 June 2015

Investment Properties | 87,930,000
Other Non-current Assets I 5,749,878 5,062,870
Current Assets I 7,948,337 I 7,408,083
Total Assets I 110,016,396 I 100,400,953
Loans and Borrowings (long-term) I 50,348,700 I 46,840,340
Other Non-current Liabilities | 8,451,318 | 7,193,783
Current Liabilities I 2,749,635 I 2,780,668
Net Assets I 48,466,743 I 43,586,162
Number of Units Issued and to be issued® I 637,446,666 I 519,193,989
Net Asset Value (“NAV”) per Unit (JPY) | 83.95

The number of units issued and to be issued as at 31 December 2015 consists of a) the number of units in issue as at 31 December 2015 of 635,246,666; and b) the estimated number of

76.03 |

units to be issued to the Trustee-Manager as partial satisfaction of Trustee-Manager’s fees payable for the period from 1 July 2015 to 31 December 2015 of 2,200,000.**

** 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 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.



éc ROESUS 2= Debt Maturity Profile

- COMPANIES
RETAIL TRUST 2014

Total Long-term Debt: JPY 50,349 million

Unit: JPY mm
24.322
8,587 8,115
5,384

3,941

0 B =

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021

% of total debt
0% 17% 48% 16% 11% 8%

maturing

+ Weighted debt maturity as at 31 December 2015 is 2.6 years
28+ No refinancing requirements until FY2017
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Gearing Ratio
Interest Coverage Ratio

% of Debt Hedged

Average All-In Cost of Debt®)

Debt Maturity

Additional Debt Headroom®

(1) Cost of debt excluding professional and other fees incurred during the transaction.
(2) Calculated based on a leverage limit of 60.0%.

Actual as at
31 December 2015

46.3%

4.1 times

98.9%

1.90%

2.6 years

JPY 37.8 billion

Actual as at
30 June 2015

47.3%

3.8 times

100%

2.02%

2.9 years

JPY 31.9 billion
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