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1	 	Approximately	1.7%	below	the	average	of	the	two	independent	valuations	of	the	New	Properties	as	at	31	May	2023		
2	 17	single	tenant	leases	with	B&M	France	SAS,	(“B&M France”)	a	wholly-owned	subsidiary	of	B&M	European	Value	Retail	(and	together	with	its	subsidiaries,	the	“B&M 

Group”)    
3	 Based	on	the	gross	rental	income	(“GRI”)	as	at	31	March	2023
4	 Based	on	the	annualised	NPI	as	at	31	May	2023	of	the	New	Properties	over	the	Purchase	Consideration
5	 The	enlarged	property	portfolio	valuation	of	€1,027.3	million,	comprises	the	existing	property	valuation	of	€950.5	million	as	at	31	December	2022	and	the	Purchase	

Consideration	of	€76.8	million
6	 Based	on	the	GRI	as	at	31	March	2023
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• The New Properties are part of the Retail Parks (Out-of-Town) asset class, which refers to shops or facilities that are situated away 
from the centre of a town or city. 

• In France, the Retail Parks (Out-of-Town) asset class has outperformed the broader Retail investment market, with a record investment 
value of approximately €2.1 billion in 2022, which is an increase of approximately 75% compared to the five-year average7. 

• The Retail Parks (Out-of-Town) market in France offers one of the highest prime yields in the broader Retail market at approximately 
5.0% in Q4 2022 (October to December 2022)8.

• Momentum for Retail Parks (Out-of-Town) assets is expected to stay strong given that its business is driven by sedentary 
consumption and does not depend heavily on tourism or population movements. It has low operating expenses and rents and 
offers a merchandising mix of low-cost brands that are popular with consumers9.

• Listed on the London Stock Exchange since 2014, B&M Group 
is currently a constituent of the FTSE100 index with a market 
capitalisation of approximately £4.7 billion10. 

• As at 31 December 2022, B&M Group operates 1,133 stores 
worldwide with 113 stores operating in France under the 
“B&M” brand and is one of the main players in the market for 
the distribution of personal and household goods at discounted 
prices in France.

• B&M Group has seen an uninterrupted increase in activity over 
the last few years with its sales for the financial year ended 31 
March 2019 to the financial year ended 31 March 2022 growing 
at a compound annual growth rate of approximately 12.6%11. 

• The New Properties are located in well-established regional 
retail areas across France, and represent approximately 15% 
of the B&M stores12 in France as at 31 December 2022.

• The New Properties are 100% leased to B&M France with a 
WALE of 6.8 years13 and built-in annual rental escalation clauses 
pegged to inflation.

• The average size and location of the New Properties are strategic 
to B&M Group’s business as it mirrors the model adopted for 
their UK stores.

7 Source: Independent valuation report by Savills
8 Source: Independent valuation report by Savills 
9 Sources: Knight Frank & Clearwater International analysis, CNCC
10 As at 30 May 2023. Source: Bloomberg

11 Source: B&M Group Annual Report and Financial Statements
12 Based on number of stores
13 Based on the GRI as at 31 March 2023

RATIONALE AND BENEFITS

INCREASE IN EXPOSURE TO AN ATTRACTIVE AND RESILIENT ASSET CLASS 1

BLUE-CHIP TENANT, B&M GROUP,  
A LEADING DISCOUNT RETAILER2 QUALITY RETAIL PORTFOLIO THAT 

COMPLEMENTS IREIT’S EXISTING PORTFOLIO3

POTENTIAL UPSIDE IN INCOME THROUGH DEVELOPMENTS4
• There are plans to install photovoltaic panels and electric charging stations at car park spaces at some of the New Properties. These 

car park spaces will be leased to a new tenant, a leading European electric vehicle charging network and is expected to generate 
additional rental income.

• The New Properties have untapped gross floor area of approximately 5,000 sqm which could be further developed for commercial 
use and generate additional rental income. 

STRENGTHENS IREIT’S PORTFOLIO RESILIENCE AND DIVERSIFICATION5
• The Acquisition builds on IREIT’s growth momentum, increasing 

the portfolio asset value and GLA.
• Further diversification across geographical locations, trade 

sectors and asset classes; gain exposure to the Grocery and 
General Merchandise trade sector.

Notes:
(1) Based on existing property portfolio valuation of €950.5 million as at 

31 December 2022
(2) Comprises the existing property portfolio valuation as at 31 December 

2022 and the Purchase Consideration of €76.8 million
(3) Based on the existing property portfolio’s GLA of 384,282 sqm as at  

31 March 2023
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Notes:
(1) Based on the GRI as at 31 March 2023
(2) Based on fair valuation as at 31 December 2022
(3) Based on the enlarged property portfolio valuation of €1,027.3 million 

which comprises the existing property portfolio valuation of €950.5 
million as at 31 December 2022 and the Purchase Consideration of 
€76.8 million
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RATIONALE AND BENEFITS

Trade Sector Breakdown
By GRI (%)(1)

(2)
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Notes:
(1) Based on the GRI as at 31 March 2023
(2) Numbers may not add up due to rounding

Notes:
(1) Based on IREIT’s weighted average price of S$0.4876 per Unit on 30 May 2023, being the market day immediately prior to the date of the Call Option 

Agreement and assuming exchange rate of €1.00 = S$1.46
(2) Assuming approximately 186,098,518 Preferential Offering Units are issued at an issue price of approximately S$0.408 per Preferential Offering Unit to 

raise gross proceeds of approximately S$75.9 million (approximately €52.0 million) to finance the Acquisition and approximately 2,527,554 Acquisition 
Fee Units are issued to the Manager as payment of the Acquisition Fee at an illustrative issue price per Acquisition Fee Unit of S$0.45

Note:
(1) Based on the GRI as at 31 March 2023

• Post-Acquisition, the WALE of IREIT’s portfolio is expected to increase from 4.8 years to 5.1 years as at 31 March 2023, with 
less than 44% of leases expiring before 2028.

• The Acquisition marks IREIT’s second portfolio acquisition in France.

INCREASES MARKET CAPITALISATION AND LIQUIDITY6

LEVERAGING ON STRATEGIC INVESTORS’ KNOWLEDGE, EXPERTISE, SUPPORT AND 
RESOURCES IN FRANCE7

563.6

640.7

(S$ million)

(1)

(2)

+13.
7%

• CDL provides strong financial support to IREIT. 
• CDL (through its wholly-owned subsidiary, City Strategic Equity Pte. Ltd.) has provided an undertaking to subscribe for 

Preferential Offering Units amounting to a maximum of approximately S$40 million in aggregate. 
 

• Leverage on Tikehau Capital’s extensive pan-European network and intricate knowledge of the local markets.
• Tikehau Capital is headquartered in Paris, France. IREIT would benefit from its established market presence (over 16 years) and 

its technical know-how of the French real estate market, especially in the retail sector.
• Tikehau Capital has provided an undertaking to subscribe for its total provisional allotment of the Preferential Offering Units 

corresponding to its direct interest in IREIT.
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OVERVIEW

Meanings of defined terms may be found in the Glossary on pages 35 to 40 of this Circular.

Any discrepancies in the tables, graphs and charts included herein between the listed amounts

and totals thereof are due to rounding. Accordingly, figures shown as totals in this Circular may

not be an arithmetic aggregation of the figures that precede them.

For illustrative purposes, certain Euro amounts have been translated into Singapore dollars.

Unless otherwise indicated, such translations have been made based on the exchange rate of

C1.00 = S$1.46. Such translations should not be construed as representations that the Euro

amounts referred to could have been, or could be, converted into Euros, as the case may be, at

that or any other rate or at all.

OVERVIEW

IREIT is the first Singapore-listed real estate investment trust (“REIT”) established with the

investment strategy of principally investing, directly or indirectly, in a portfolio of income-producing

real estate in Europe which is used primarily for office, retail and industrial (including logistics)

purposes, as well as real estate-related assets.

As at 30 June 2023, being the latest practicable date prior to the date of this Circular (the “Latest

Practicable Date”), IREIT has a market capitalisation of approximately S$508.6 million1. IREIT’s

existing property portfolio (the “Existing Property Portfolio”) comprises five freehold office

buildings located in Germany, five freehold office buildings located in Spain, as well as 27 freehold

retail properties in France. The Existing Property Portfolio has a combined value of approximately

C950.5 million (approximately S$1,387.7 million) as at 31 December 2022.

On 31 May 2023, FIT 2 SAS, a wholly-owned subsidiary of IREIT, (the “Purchaser”), entered into

a call option agreement (the “Call Option Agreement”) with DKR Participations (the “Vendor”),

a French société par actions simplifiée (“SAS”)2 managed by Tikehau Investment Management

SAS, for the acquisition of 17 retail properties (the “New Properties”) located across France (the

“Acquisition”).

For the purposes of this Circular, the term “Enlarged Property Portfolio” comprises the Existing

Property Portfolio and the New Properties.

Unless otherwise stated, the property information contained in this Circular concerning the

Existing Property Portfolio and Enlarged Property Portfolio shall be as at 31 March 2023.

SUMMARY OF APPROVAL SOUGHT

The Manager seeks approval from the unitholders of IREIT (“Unitholders”) for the proposed

Acquisition of the New Properties, as an interested person transaction (Ordinary Resolution).

1 Based on the closing Unit price of S$0.44 as at the Latest Practicable Date.

2 An SAS is a French type of business entity.

1



RESOLUTION: THE PROPOSED ACQUISITION, AS AN INTERESTED PERSON

TRANSACTION (ORDINARY RESOLUTION)

DESCRIPTION OF THE NEW PROPERTIES

The New Properties comprise 17 retail properties in France with a total gross lettable area (“GLA”)

of 61,756 square metres (“sqm”), an overall occupancy rate of 100.0%, a weighted average lease

expiry (“WALE”) by gross rental income (“GRI”) and a weighted average lease to break (“WALB”)

by GRI of approximately 6.8 years and approximately 4.6 years respectively as at 31 March 2023.

Out of the New Properties, 13 properties are freehold while the remaining 4 are leasehold

properties. The New Properties are fully let to B&M France SAS (“B&M France”), a wholly-owned

subsidiary of B&M European Value Retail (and together with its subsidiaries, the “B&M Group”).

B&M Group is a leading discount retailer in Europe listed on the London Stock Exchange since

2014. It is currently a constituent of the FTSE100 index with a market capitalisation of

approximately £4.7 billion1.

Please refer to Appendix A for a table setting out a summary of selected information on the New

Properties as at 31 May 2023, unless otherwise indicated.

ESTIMATED TOTAL ACQUISITION COST

The total cost of the Acquisition (the “Total Acquisition Cost”) is estimated to be C90.9 million

(approximately S$132.7 million) comprising:

(i) the aggregate purchase consideration for the Acquisition payable to the Vendor of

approximately C76.8 million (approximately S$112.2 million) (the “Purchase

Consideration”);

(ii) the real estate transfer tax of approximately C5.3 million (approximately S$7.8 million);

(iii) the acquisition fee of approximately C0.8 million (approximately S$1.1 million) (the

“Acquisition Fee”) payable in Units to the Manager (the “Acquisition Fee Units”)2 (being

1.0% of the Purchase Consideration pursuant to the Trust Deed (as defined herein)); and

(iv) the estimated premium on interest rate cap, professional and other fees and expenses of

approximately C8.0 million (approximately S$11.6 million) incurred or to be incurred by IREIT

in connection with the Acquisition.

PURCHASE CONSIDERATION AND VALUATION

The Purchase Consideration is C76.8 million (approximately S$112.2 million). The Purchase

Consideration was negotiated on a willing-buyer and willing-seller basis taking into account the

independent valuations of the New Properties. The Purchase Consideration is approximately

1.7% below the average of the two independent valuations of the New Properties as at 31 May

2023.

1 As at 30 May 2023. Source: Bloomberg.

2 As the Acquisition will constitute an “interested party transaction” under the Property Funds Appendix (as defined

herein), the Acquisition Fee is payable to the Manager in Units, and the Acquisition Fee Units shall not be sold within

one year from the date of issuance in accordance with Paragraph 5.7 of the Property Funds Appendix.

2



The Manager has commissioned an independent property valuer, BNP Paribas Real Estate

Valuation France (“BNPP”), and the Trustee has commissioned another independent property

valuer, Savills Valuation SAS (“Savills”, and together with BNPP, the “Independent Valuers”), to

value the New Properties. The valuation of the New Properties as at 31 May 2023 is C78.7 million

(approximately S$114.9 million) and C77.6 million (approximately S$113.2 million) as stated by

BNPP and Savills in their respective valuation reports (based on the discounted cash flow method

and income capitalisation approach respectively).

(See paragraph 2.3 of the Letter to Unitholders for further details.)

METHOD OF FINANCING

The Manager intends to finance the Total Acquisition Cost (save for the Acquisition Fee) through

a combination of (i) the net proceeds from a non-renounceable underwritten preferential offering

of new Units to existing Unitholders on a pro rata basis (the “Preferential Offering”, and the new

Units to be issued pursuant to the Preferential Offering, the “Preferential Offering Units”) and

(ii) external bank borrowings. The Acquisition Fee in relation to the Acquisition is to be paid in the

form of Acquisition Fee Units to be issued to the Manager.1

The Manager has, on 19 June 2023, announced a Preferential Offering of 186,098,518

Preferential Offering Units to existing Unitholders at a preferential offering ratio of 161 Preferential

Offering Units for every 1,000 existing Units, at an issue price of S$0.408 per Preferential Offering

Unit (the “Preferential Offering Issue Price”) to raise gross proceeds of approximately S$75.9

million (approximately C52.0 million). For the avoidance of doubt, the Preferential Offering is in

reliance of IREIT’s general mandate, and is not subject to Unitholders’ approval.

The breakdown of the financing of the Total Acquisition Cost is as follows:

C’000 % of Total

Preferential Offering 51,710 56.9%

External bank borrowings 38,415 42.3%

Acquisition fee payable in Units 768 0.8%

Total Acquisition Cost 90,893

(See paragraph 2.8 of the Letter to Unitholders for further details.)

1 Based on the Trust Deed, the Manager shall be entitled to receive such number of Acquisition Fee Units as may be

purchased for the relevant amount of the Acquisition Fee issued at the prevailing market price.
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Commitment of Tikehau Capital, City Strategic Equity Pte. Ltd. (“CSEPL”) (a wholly-owned

subsidiary of City Developments Limited (“CDL”)) and the Manager (acting in its own

capacity)

To demonstrate its support for IREIT and the Preferential Offering, each of Tikehau Capital SCA

(“Tikehau Capital”) and CSEPL, being the joint sponsors of IREIT, and the Manager (acting in its

own capacity) which respectively owns an aggregate direct interest in 332,144,083, 239,942,191

and 4,917,028 Units representing approximately 28.7%, 20.8% and 0.4% of the total number of

Units in issue1 as at the date of this Circular, has irrevocably undertaken to the Manager on

31 May 2023 (the “Undertakings”) that, among other things:

(i) in accordance with the terms and conditions of the Preferential Offering, it will by the last day

for acceptance and payment of the Preferential Offering Units, accept, subscribe and pay in

full for its total provisional allotment of the Preferential Offering Units corresponding to its

direct interest in IREIT (such provisional allotment of the Preferential Offering Units of each

of Tikehau Capital, CSEPL and the Manager (acting in its own capacity), the “Pro Rata

Units”); and

(ii) (in relation to CSEPL only) it will, in addition to paragraph (i) above, in accordance with the

terms and conditions of the Preferential Offering and in any case by no later than the last day

for acceptance and payment of the Preferential Offering Units, accept, subscribe and pay in

full for additional Preferential Offering Units (the “CSEPL Excess Units”) so that, when

aggregated with its total provisional allotment of the Preferential Offering Units, the total

subscription of CSEPL would amount to a maximum of approximately S$40 million of

Preferential Offering Units, it being understood that CSEPL will be allotted the CSEPL

Excess Units only to the extent that there remains any Preferential Offering Units

unsubscribed after satisfaction of all applications by other eligible Unitholders for

Preferential Offering Units (if any).

For the avoidance of doubt, CSEPL will rank last in the allocation of excess Preferential Offering

Units applications.

Pursuant to the underwriting agreement dated 19 June 2023 (the “Underwriting Agreement”)

entered into between the Manager and RHB Bank Berhad, acting through its Singapore branch

(the “Lead Manager and Underwriter”), save in respect of the provisional allotments of

Preferential Offering Units under the Preferential Offering to Tikehau Capital, CSEPL and the

Manager (acting in its own capacity), the Preferential Offering is underwritten at the Preferential

Offering Issue Price by the Lead Manager and Underwriter, and accordingly, the Lead Manager

and Underwriter shall subscribe for any Preferential Offering Units unsubscribed after satisfaction

of all applications by other eligible Unitholders for Preferential Offering Units, including the CSEPL

Excess Units.

Taking into account the Undertakings and the Underwriting Agreement, the proceeds to be raised

from the Preferential Offering will be sufficient to meet IREIT’s present funding requirements

including the intended use of proceeds for the Acquisition.

1 Based on the total number of 1,155,891,421 Units in issue as at the date of this Circular.
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RATIONALE FOR AND BENEFITS OF THE ACQUISITION

The Manager believes that the Acquisition will bring the following key benefits to Unitholders:

(i) Increase in Exposure to an Attractive and Resilient Asset Class;

(ii) Blue-chip Tenant, B&M Group, a Leading Discount Retailer;

(iii) Quality Retail Portfolio that Complements IREIT’s Existing Property Portfolio;

(iv) Potential Upside in Income through Developments;

(v) Strengthens IREIT’s Portfolio Resilience and Diversification;

(vi) Increases Market Capitalisation and Liquidity; and

(vii) Leveraging on Strategic Investors’ Knowledge, Expertise, Support and Resources in France.

(See paragraph 3 of the Letter to Unitholders for further details.)

INTERESTED PERSON TRANSACTION PURSUANT TO THE LISTING MANUAL AND

INTERESTED PARTY TRANSACTION PURSUANT TO THE PROPERTY FUNDS APPENDIX

As at the date of this Circular, Tikehau Capital holds an aggregate direct interest in 332,144,083

Units (representing approximately 28.7% of the total number of Units in issue1 as at the date of

this Circular) and is therefore regarded as a “controlling unitholder” of IREIT under both the Listing

Manual of the SGX-ST (the “Listing Manual”) and Appendix 6 of the Code on Collective

Investment Schemes issued by the Monetary Authority of Singapore (the “Property Funds

Appendix”). In addition, the Manager is jointly owned by (i) City REIT Management Pte Ltd

(“CRMPL”) and (ii) Tikehau Capital in equal proportions, and Tikehau Capital has a deemed

interest in 4,917,028 Units held by the Manager (representing approximately 0.4% of the total

number of Units in issue as at the date of this Circular). Tikehau Capital is therefore regarded as

a “controlling shareholder” of the Manager under both the Listing Manual and the Property Funds

Appendix.

The Vendor is managed by Tikehau Investment Management SAS, and Tikehau Investment

Management SAS is a subsidiary of Tikehau Capital. Accordingly, Tikehau Capital is (for the

purpose of the Listing Manual) an “interested person” and (for the purpose of the Property Funds

Appendix) an “interested party” of IREIT.

Therefore, the Acquisition will constitute an “interested person transaction” under Chapter 9 of the

Listing Manual as well as an “interested party transaction” under the Property Funds Appendix, in

respect of which the approval of Unitholders is required.

Accordingly, the Manager is seeking the approval of Unitholders by way of an Ordinary Resolution

(as defined herein) of the Unitholders for the Acquisition.

(See paragraph 4.2.3 of the Letter to Unitholders for further details.)

1 Based on the total number of 1,155,891,421 Units in issue as at the date of this Circular.
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INDICATIVE TIMETABLE

The timetable for the events which are scheduled to take place after the EGM is indicative only

and is subject to change at the Manager’s absolute discretion. Any changes (including any

determination of the relevant dates) to the timetable below will be announced.

Event Date and Time

Last date and time for lodgement of Proxy

Forms

: Tuesday, 25 July 2023 at 10.00 a.m.

Date and time of the EGM : Thursday, 27 July 2023 at 10.00 a.m.

Physical venue of EGM : Meeting Room 308, Level 3, Suntec

Singapore Convention & Exhibition Centre,

1 Raffles Boulevard, Singapore 039593

If approval for the Acquisition is obtained at the EGM:

Target date for Completion : Expected to be on 3 August 2023 (or such

other date as may be agreed between the

parties)
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(a real estate investment trust constituted on 1 November 2013

under the laws of the Republic of Singapore)

Directors of the Manager Registered Office

Mr Mark Andrew Yeo Kah Chong (Chairman &

Independent Non-Executive Director)

Mr Chng Lay Chew (Independent Non-Executive Director)

Mr Lim Kok Min, John (Independent Non-Executive Director)1

Ms Cher Mui Sim Susanna (Independent Non-Executive Director)

Mr Bruno de Pampelonne (Non-Executive Director)

Mr Sherman Kwek Eik Tse (Non-Executive Director)

1 Wallich Street

#15-03 Guoco Tower

Singapore 078881

12 July 2023

To: Unitholders of IREIT

Dear Sir/Madam

1 SUMMARY OF APPROVAL SOUGHT

The Manager is convening the EGM to seek the approval from Unitholders by way of

Ordinary Resolution for the proposed Acquisition of the New Properties, as an interested

person transaction (Ordinary Resolution).

2 THE RESOLUTION: THE PROPOSED ACQUISITION, AS AN INTERESTED PERSON

TRANSACTION

2.1 Description of the New Properties

The New Properties comprise 17 retail properties in France with a total GLA of 61,756 sqm,

an overall occupancy rate of 100.0%, a WALE by GRI and a WALB by GRI of approximately

6.8 years and approximately 4.6 years respectively as at 31 March 2023. Out of the New

Properties, 13 properties are freehold while the remaining 4 are leasehold properties. The

New Properties are fully let to B&M France, a wholly-owned subsidiary of B&M Group. B&M

Group is a leading discount retailer in Europe listed on the London Stock Exchange since

2014. It is currently a constituent of the FTSE100 index with a market capitalisation of

approximately £4.7 billion2.

Please see Appendix A for a table setting out a summary of selected information on the

New Properties as at 31 May 2023, unless otherwise indicated.

1 As announced on 13 June 2023, Mr John Lim will retire from the Board on 13 July 2023.

2 As at 30 May 2023. Source: Bloomberg.
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2.2 Structure of the Acquisition

On 31 May 2023, the Purchaser entered into a Call Option Agreement with the Vendor to

acquire the New Properties. IREIT has incorporated Electro SCI, a French société civile

immobilière (the “French SCI”), to be the entity which acquires the New Properties, and

pursuant to the terms of the Call Option Agreement will nominate the French SCI to acquire

the New Properties upon completion of the Acquisition (“Completion”). The French SCI is

an indirect wholly-owned subsidiary of IREIT, the share capital of which is jointly held by

IREIT Global Holdings 6 Pte. Ltd. (99.99%) (a direct wholly-owned subsidiary of IREIT) and

the Purchaser (one share).

For the avoidance of doubt, the call option in the Call Option Agreement will be exercised

by the Purchaser only after the passing of the resolution for the proposed Acquisition at the

EGM.

Individual lease contracts are entered into for each of the New Properties. For each of the

New Properties, a three-month deposit or a bank guarantee equivalent to three-month

deposit is provided to the landlord.

2.3 Purchase Consideration and Valuation

The Purchase Consideration is C76.8 million (approximately S$112.2 million). The

Purchase Consideration was negotiated on a willing-buyer and willing-seller basis taking

into account the independent valuations of the New Properties. The Purchase

Consideration is approximately 1.7% below the average of the two independent valuations

of the New Properties as at 31 May 2023.

The Manager has commissioned an independent property valuer, BNPP, and the Trustee

has commissioned another independent property valuer, Savills, to value the New

Properties. The valuation of the New Properties as at 31 May 2023 is C78.7 million

(approximately S$114.9 million) and C77.6 million (approximately S$113.2 million) as

stated by BNPP and Savills in their respective valuation reports (based on the discounted

cash flow method and income capitalisation approach respectively).

2.4 Principal Terms of the Call Option Agreement and Agreed Form of the Deed of Sale

The Acquisition shall be governed by the terms and conditions of the Call Option Agreement

entered into between the Purchaser and the Vendor on 31 May 2023. The agreed form of

the deed of sale is appended to the Call Option Agreement and specific deeds of sale for

each New Property (the “Deeds of Sale”) shall be executed on the date of Completion.

The principal terms of the Call Option Agreement include, among others, the following:

(i) a penalty of C7.7 million (the “Penalty”), representing 10.0% of the Purchase

Consideration will be owed by the Purchaser to the Vendor as a lump-sum and final

compensation for the share fraction relating to the New Properties for the sale of which

the Purchaser defaults whereas the conditions precedent are fulfilled for such New

Properties. The Penalty is payable if the Deeds of Sale are not signed when all the

conditions precedent have been fulfilled. While approval of Unitholders is not a

condition precedent, the procurement of adequate financing from Société Générale is

a condition precedent (see paragraph 2.4(ii)(c) below). If the approval of Unitholders

is not obtained for the Acquisition, the loan agreement with Société Générale will not

be entered into and therefore the condition precedent of adequate financing would not

be satisfied. Accordingly, the Deeds of Sale cannot be signed, and the Penalty would

not be payable;
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(ii) the Completion is subject to and conditional upon the following conditions precedent:

(a) there being no exercise and/or a waiver of a pre-emption right or preferential right

over the New Properties1. For the avoidance of doubt, where the pre-emption

right or preferential right is exercised and/or not waived over one or more of the

New Properties, this condition precedent will be considered not to have been

fulfilled in respect of this or these New Property(ies) in question only;

(b) the production of mortgage information or an extract from the Land Register,

drawn up in relation to each of the New Properties, showing no mortgage

registrations, or other securities or registrations jeopardising the free disposal of

the right of ownership of the New Properties;

(c) the procurement of adequate financing from Société Générale to undertake the

Acquisition; and

(d) in respect of the New Property on the Blois site, the procurement of the landlord’s

consent to intervene as a party to the deed of assignment to be entered into

between the Purchaser and Vendor for the existing commercial lease2;

(iii) in accordance with the Call Option Agreement, if any of the conditions precedent above

is not satisfied on 22 August 2023 (other than the condition precedent in paragraph

2.4(ii)(c) above which must be satisfied on or before the execution of the Deeds of Sale)

and there is no waiver by the Purchaser or Vendor for the benefit of those stipulated in its

exclusive interest, the Call Option Agreement shall be null and void (but only in connection

to the New Property(ies) for which the condition precedent is not satisfied) and neither the

Purchaser nor the Vendor shall have any claim against the other under it, save for any

claim arising from antecedent breaches of the Call Option Agreement;

(iv) in accordance with the Call Option Agreement, if a pre-emption right or preferential

right is exercised and/or not waived over one or more of the New Properties that

represents a total value in excess of 30% of the total value of the New Properties, the

Purchaser may nullify the Call Option Agreement to the extent concerning the relevant

New Property or all the New Properties; and

(v) within 20 business days from the fulfilment of the last conditions precedent (other than

the condition precedent in paragraph 2.4(ii)(c) above), but no later than 22 September

20233 , the Purchaser (or its assignee) and the Vendor shall execute the Deeds of Sale

and thereby complete the Acquisition, unless otherwise agreed in accordance with the

terms of the Call Option Agreement.

2.5 Pre-emption Rights

It should be noted that Metz (Maizières-lès-Metz), Saint-Quentin/Fayet and Noyelles-

Godault are subject to pre-emption rights in favour of unrelated third parties. Further, under

applicable French laws, the proposed asset sale of each of the New Properties is subject

to a pre-emption right in favour of the French local authority.

1 See paragraph 2.5 below for further details on the pre-emption rights.

2 For the Blois property, the title comprises two subleases with the same landowner. The landowner must agree to the

transfer of the commercial lease to the Purchaser. This condition precedent was added in the agreement to prevent

the case where the Vendor would not be allowed to sell the part of the Property under the commercial lease. The

landowner will have to intervene as a party and agree to the deed of assignment to be entered into between the

Purchaser and Vendor for the transfer of this commercial lease. There is already an agreement of principle between

the Vendor and the landowner for the transfer of the commercial lease.

3 Under the terms of the Call Option Agreement, the Purchaser and Vendor have agreed that Completion may not take

place between 4 August 2023 and 4 September 2023.
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For the avoidance of doubt, under the terms of the Call Option Agreement, in the event that

the pre-emption right is exercised and/or not waived against a New Property but the

conditions precedent for the other New Properties are satisfied (see paragraph 2.4(iv)

above), such New Property will not be acquired together with the other New Properties and

the Purchase Consideration payable to the Vendor will be adjusted accordingly to exclude

the amount payable for such New Property based on the Purchase Consideration for such

New Property as set out in Appendix A. (See the condition precedent in paragraph 2.4(ii)(a)

above.)

2.6 Estimated Total Acquisition Cost

The Total Acquisition Cost is estimated to be C90.9 million (approximately S$132.7 million)

comprising:

(i) the Purchase Consideration of approximately C76.8 million (approximately S$112.2

million);

(ii) the real estate transfer tax of approximately C5.3 million (approximately S$7.8

million);

(iii) the Acquisition Fee of approximately C0.8 million (approximately S$1.1 million)

payable in Acquisition Fee Units1 to the Manager (being 1.0% of the Purchase

Consideration pursuant to the Trust Deed (as defined herein)); and

(iv) the estimated premium on interest rate cap, professional and other fees and expenses

of approximately C8.0 million (approximately S$11.6 million) incurred or to be incurred

by IREIT in connection with the Acquisition.

2.7 Entry into Property Management Agreements

After the Completion, the Manager intends for the French SCI to enter into individual

property management agreements (the “Property Management Agreements”) with Sofidy

SAS (“Sofidy”), a wholly-owned subsidiary of Tikehau Capital, to appoint Sofidy as property

manager (the “Property Manager”) to operate and maintain the New Properties. The

Property Manager has been managing the New Properties since 2015 and has a strong

knowledge about the New Properties.

The Property Manager is considered an “associate” of Tikehau Capital, which is regarded

as a “controlling unitholder” of IREIT and a “controlling shareholder” of the Manager for the

purposes of Chapter 9 of the Listing Manual2. Accordingly, the Property Manager is (for the

purposes of the Listing Manual) an “interested person” of IREIT and (for the purposes of the

Property Funds Appendix) an “interested party” of IREIT. The entry into the Property

Management Agreements will constitute an “interested person transaction” under Chapter

9 of the Listing Manual and an “interested party transaction” under the Property Funds

Appendix.

1 As the Acquisition will constitute an “interested party transaction” under the Property Funds Appendix, the Acquisition

Fee is payable to the Manager in Units, and the Acquisition Fee Units shall not be sold within one year from the date

of issuance in accordance with Paragraph 5.7 of the Property Funds Appendix.

2 See paragraph 4.2.3 below for further details on interested person transaction and interested party transaction.
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The fees payable by the French SCI to Sofidy under the Property Management Agreements

are as follows:

(i) management fees of 0.30% of the invoiced rent (e.g. estimated at C19,800 for the

financial year ended 31 December 2023);

(ii) administrative fees of 0.85% of the invoiced rent, fully recoverable from the tenant;

(iii) technical fees of 1.00% invoiced rent, fully recoverable from the tenant;

(iv) capital expenditure fees ranging from 0% to 7% depending on the quantum of capital

expenditure; and

(v) other ancillary matters including operation, Building Research Establishment

Environmental Assessment Method certification, lease agreements, amendments,

lease renewal, inventory and sinister ranging from C275 to C3,500 per item.

As the Property Management Agreements will only be entered into after Completion, the

entry into the Property Management Agreements is not subject to approval in the EGM and

would be aggregated for purposes of Rules 905 and 906 of the Listing Manual. For the

avoidance of doubt, the total quantum of the fees payable pursuant to the Property

Management Agreements is not expected to be more than 0.2% of the NAV of IREIT.

2.8 Method of Financing

The Manager intends to finance the Total Acquisition Cost (save for the Acquisition Fee)

through a combination of (i) the net proceeds from the Preferential Offering and (ii) external

bank borrowings. The Acquisition Fee in relation to the Acquisition is to be paid in the form

of Acquisition Fee Units to be issued to the Manager.1

IREIT’s distribution policy is to distribute its distributable income on a semi-annual basis to

Unitholders. The Preferential Offering Units will, upon issue and allotment, rank pari passu

in all respects with the Units in issue on the day immediately prior to the date on which the

Preferential Offering Units are issued, including the right to any distributions which may

accrue prior to the issuance of the Preferential Offering Units.

The Manager has, on 19 June 2023, announced a Preferential Offering of 186,098,518

Preferential Offering Units to existing Unitholders at a preferential offering ratio of 161

Preferential Offering Units for every 1,000 existing Units, at the Preferential Offering Issue

Price of S$0.408 per Preferential Offering Unit to raise gross proceeds of approximately

S$75.9 million (approximately C52.0 million). For the avoidance of doubt, the Preferential

Offering is in reliance of IREIT’s general mandate, and is not subject to Unitholders’ specific

approval.

The breakdown of the financing of the Total Acquisition Cost is as follows:

EUR’000 % of Total

Preferential Offering 51,710 56.9%

External bank borrowings 38,415 42.3%

Acquisition fee payable in Units 768 0.8%

Total Acquisition Cost 90,893

1 Based on the Trust Deed, the Manager shall be entitled to receive such number of Acquisition Fee Units as may be

purchased for the relevant amount of the Acquisition Fee issued at the prevailing market price.
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2.9 Commitment of Tikehau Capital, CSEPL and the Manager (acting in its own capacity)

To demonstrate its support for IREIT and the Preferential Offering, each of Tikehau Capital

and CSEPL, being the joint sponsors of IREIT, and the Manager (acting in its own capacity)

which respectively owns an aggregate direct interest in 332,144,083, 239,942,191 and

4,917,028 Units representing approximately 28.7%, 20.8% and 0.4% of the total number of

Units in issue1 as at the date of this Circular, has irrevocably undertaken to the Manager on

31 May 2023 that, among other things:

(i) in accordance with the terms and conditions of the Preferential Offering, it will by the

last day for acceptance and payment of the Preferential Offering Units, accept,

subscribe and pay in full for the Pro Rata Units; and

(ii) (in relation to CSEPL only) it will, in addition to paragraph (i) above, in accordance with

the terms and conditions of the Preferential Offering and in any case by no later than

the last day for acceptance and payment of the Preferential Offering Units, accept,

subscribe and pay in full for the CSEPL Excess Units so that, when aggregated with

its total provisional allotment of the Preferential Offering Units, the total subscription

of CSEPL would amount to a maximum of approximately S$40 million of Preferential

Offering Units, it being understood that CSEPL will be allotted the CSEPL Excess

Units only to the extent that there remains any Preferential Offering Units

unsubscribed after satisfaction of all applications by other eligible Unitholders for

Preferential Offering Units (if any).

For the avoidance of doubt, CSEPL will rank last in the allocation of excess Preferential

Offering Units applications.

Pursuant to the Underwriting Agreement entered into between the Manager and the Lead

Manager and Underwriter, save in respect of the provisional allotments of Preferential

Offering Units under the Preferential Offering to Tikehau Capital, CSEPL and the Manager

(acting in its own capacity), the Preferential Offering is underwritten at the Preferential

Offering Issue Price by the Lead Manager and Underwriter, and accordingly, the Lead

Manager and Underwriter shall subscribe for any Preferential Offering Units unsubscribed

after satisfaction of all applications by other eligible unitholders of IREIT for Preferential

Offering Units, including the CSEPL Excess Units.

Taking into account the Undertakings and the Underwriting Agreement, the proceeds to be

raised from the Preferential Offering will be sufficient to meet IREIT’s present funding

requirements including the intended use of proceeds for the Acquisition.

The Undertakings are subject to the approval in-principle having been obtained from the

SGX-ST for the listing and quotation of the new Units on the Main Board of the SGX-ST and

such approval not having been withdrawn or revoked on or prior to the completion of the

proposed Preferential Offering.

FOR ILLUSTRATIVE PURPOSES ONLY: The following table sets out the change in

percentage unitholdings in IREIT (“Unitholdings”) of Tikehau Capital, CSEPL and the

Manager (acting in its own capacity), assuming: (a) the Preferential Offering will raise gross

proceeds of approximately S$75.9 million (approximately C52.0 million); (b) Tikehau

Capital, CSEPL and the Manager (acting in its own capacity) will accept, subscribe and pay

in full for each of their Pro Rata Units pursuant to the Undertakings; (c) no other eligible

Unitholders will accept any of their provisional allotments of the Preferential Offering Units;

and (d) CSEPL is fully allotted and will accept, subscribe and pay in full for the maximum

number of CSEPL Excess Units pursuant to the Undertakings.

1 Based on the total number of 1,155,891,421 Units in issue as at the date of this Circular.
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% of issued Units held by

Before the Issuance of

the Preferential

Offering Units(1)

Immediately after the

Issuance of the

Preferential Offering

Units(2)

Tikehau Capital(3) 28.7% 28.7%

CSEPL(3) 20.8% 25.2%

IREIT Global Group Pte. Ltd. 0.4% 0.4%

Other Unitholders 50.1% 45.7%

Notes:

(1) Based on the total number of 1,155,891,421 Units in issue as at the date of this Circular.

(2) Based on the total number of 1,341,989,939 Units in issue after completion of the Preferential Offering

assuming that 186,098,518 Preferential Offering Units are offered at the issue price of S$0.408 per

Preferential Offering Unit pursuant to the Preferential Offering.

(3) For the avoidance of doubt, the percentage of the issued Units held by Tikehau Capital and CSEPL does not

include their deemed interest in the Units held by the Manager.

3 RATIONALE FOR AND BENEFITS OF THE ACQUISITION

The Manager believes that the Acquisition will bring the following key benefits to

Unitholders:

3.1 Increase in Exposure to an Attractive and Resilient Asset Class

The New Properties are part of the Retail Parks (Out-of-Town) asset class, which has

outperformed the broader retail investment market. The Retail Parks (Out-of-Town) asset

class refers to shops or facilities that are situated away from the centre of a town or city. It

has shown resilience even through the COVID-19 pandemic due to their accessibility,

open-air format, wide range of available spaces, parking facilities, manageable operational

cost, value-for-money brands and for some retailers, omni channel experiences.

Changes in Retail Park (Out-of-Town) Performance and Occupancy

Notes:

(1) Sales of month N

(2) Number of visitors of month N
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The total Retail investment volume in France totalled approximately C5.6 billion in 2022,

accounting for approximately 20% of total investment volume in France and equates to an

increase of approximately 20% compared to the five-year average1. Retail Parks

(Out-of-Town) assets accounted for approximately 38% of the total Retail investment

volume with a record investment value of approximately C2.1 billion in 2022, an increase

of approximately 75% compared to the five-year average2. This exceptional performance

demonstrates the resilience of this retail format in the context of global inflation caused by

the COVID-19 crisis and war in Ukraine. The Retail Parks (Out-of-Town) market in France

also offers one of the highest prime yields in the broader Retail market at approximately

5.0% in Q4 2022 (October to December 2022).

Investment Volume of Retail Parks (Out-of-Town) in France
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1,137

653

5-year average

1,397

2,129

Yields of Retail Parks Segment vs Other Real Estate Asset Classes

Asset Type Prime Yield

Spread in Q4 2022

(October to

December 2022)

French T-bond

(10 years)

Retail 3.50% 0.39%

3.11%

Retail Parks 5.00% 1.89%

High Street Retail 3.50% 0.39%

Shopping Centre 5.25% 2.14%

Offices 3.50% 0.39%

Industrial 4.00% 0.89%

Services 4.00% 0.89%

The success of Retail Parks (Out-of-Town) assets is expected to continue due to their

attractive yields for investors and lower rental costs for tenants as compared to other asset

classes. Retail Parks (Out-of-Town) assets usually also have low-cost retail brands that

provide consumers with attractive prices and discounts3.

1 Source: Independent valuation report by Savills.

2 Source: Independent valuation report by Savills.

3 Sources: Independent valuation report by Savills, Knight Frank French Property Markets 2022 Review & 2023

Outlook.
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Momentum for Retail Parks (Out-of-Town) assets is expected to stay strong given that its

business is driven by sedentary consumption and does not depend heavily on tourism or

population movements. Further, it has low operating expenses and rents as compared to

shopping centres which is attractive to retailers and offers a merchandising mix of low-cost

brands that are popular with consumers.1

3.2 Blue-chip Tenant, B&M Group, a Leading Discount Retailer

The New Properties are 100% leased to B&M France with a WALE by GRI of approximately

6.8 years and WALB by GRI of approximately 4.6 years as at 31 March 2023 with built-in

annual rental escalation clauses pegged to inflation and are thereby expected to contribute

to IREIT’s organic rental growth. The rents payable by B&M France under the leases are

generally in line or higher than market rates as they were recently renegotiated with the

tenant on 1 January 2020.

B&M Group is a leading discount retailer in the UK and France

B&M Group is a leading discount retailer in Europe listed on the London Stock Exchange since

2014. It is currently a constituent of the FTSE100 index with a market capitalisation of

approximately £4.7 billion2. B&M Group provides a wide range of products across the Grocery

and General Merchandise categories under the “B&M” and the “Heron Foods” brands. B&M

Group adopts a low-cost business model to pass savings on to customers through value

pricing. B&M Group employs more than 40,000 people (approximately 600 people in France).

B&M Group entered into the French market in 2018 through the acquisition of the “Babou”

chain of variety goods stores, now rebranded “B&M”. As at 31 December 2022, B&M Group

operates 1,133 stores worldwide with 113 stores operating in France under the “B&M”

brand. B&M France is one of the main players in the market for the distribution of personal

and household goods at discounted prices in France. B&M Group has seen an

uninterrupted increase in activity over the last few years with its sales for the financial year

ended 31 March 2019 to the financial year ended 31 March 2022 growing at a compound

annual growth rate (“CAGR”) of approximately 12.6%.3

3,273
3,813

4,801 4,673
3,877

15%
14%

17% 18%

2019 2020 2021 2022 YTD Q3 2023

Sales (£ million)

EBITDA Margin

B&M Group’s Sales and EBITDA Margin Growth(1)(2)(3)

Notes:

(1) Based on the financial year end of B&M Group ending 31 March for each financial year and excludes the

“Jawoll” brand which was sold during its financial year ended 31 March 2020 to provide a comparable basis

with those for the continuing operations. Source: B&M Group’s Annual Reports and B&M Group’s Q3 FY2023

Trading Update.

(2) Earnings Before Interest, Taxes, Depreciation, and Amortization (“EBITDA”) for the year-to-date (“YTD”) Q3

2023 is not available in B&M Group’s Q3 FY2023 Trading Update.

(3) Slowdown in sales in the financial year ended 31 March 2022 was mainly due to the normalisation effect after

a panic buying in the United Kingdom at the beginning of the COVID-19 pandemic in the previous financial

year.

1 Sources: Knight Frank & Clearwater International analysis, CNCC.

2 As at 30 May 2023. Source: Bloomberg.

3 Source: B&M Group Annual Report and Financial Statements.
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281 293 306 311 315

620 656 681 701 705

96
101 104 107 113997

1,050 1,091 1,119 1,133

2019 2020 2021 2022 YTD Q3 2023

B&M France

B&M UK

Heron Foods

B&M Group’s No. of Stores Growth(1)

Note:

(1) Based on the financial year end of B&M Group ending 31 March for each financial year and excludes the

“Jawoll” brand which was sold during the financial year ended 31 March 2020 to provide a comparable basis

with those for the continuing operations. Source: B&M Group’s Annual Reports and B&M Group’s Q3 FY2023

Trading Update.

B&M Group Remains Resilient Amidst Challenges in the Retail Industry

B&M Group has proven its model’s resilience by exceeding market expectations amidst

challenges in the retail industry. Despite closures and disruption of business operations due

to the COVID-19 pandemic, B&M Group delivered stable sales in 2021 and 2022,

underlining the growing consumer appetite for discount retailers.

B&M Group’s sales performance for the nine-month period ended 31 December 2022 (“YTD

Q3 2023”) has maintained its positive trend, with an increase of approximately 5.8%

year-on-year compared to the nine-month period ended 31 December 2021 (“YTD Q3

2022”).

Further, B&M France showed strong sales growth of approximately 14.2% in 2022. Trading

momentum in B&M France has continued through 25 September 2022 to 24 December

2022, being the third quarter of B&M France’s current financial year (“Q3 2023”), with

revenue up approximately 24.8% year-on-year.1

B&M Group: +25.9%

B&M France: 9.2%

B&M Group: -2.7%

B&M France: +14.2%

2020 2021 2022

3,813

4,801 4,673

3,530
4,492 4,320

283

309 353

B&M Group’s Sales from 2020 to 2022 (in £ million)(1)

Note:

(1) Based on the financial year end of B&M Group ending 31 March for each financial year. Sources: B&M

Group’s Annual Reports.

1 Sources: B&M Group Annual Report 2022, Q3 FY2023 Trading Update.
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B&M Group’s Sales for Q3 2023 (in £ million)(1)

B&M Group: +12.3%

Q3 2022 Q3 2023 YTD Q3 2022 YTD Q3 2023

B&M France: +24.8%

1,395

1,286 1,431
3,399 3,557

320264
136

109

1,567

3,663 3,877

B&M France B&M UK and Heron Foods

B&M Group: +5.8%

B&M France: +21.2%

Note:

(1) Q3 2022 refers to the third quarter of B&M Group’s financial year ended 31 March 2022. Q3 2023 refers to

the third quarter of B&M Group’s financial year ended 31 March 2023. Source: B&M Group’s Q3 FY2023

Trading Update.

Discount Retail Industry Emerged as a Fast-Growing Industry

The discount retail industry has emerged as a fast-growing industry in recent years driven

by the current macroeconomic inflationary pressures and reduction in purchasing power. As

a result, there is a migration of consumers towards discount stores over the past few years.

While online sales have established themselves in most retail sectors, they are unlikely to

take off in the discount market1. In fact, e-commerce is hardly compatible with a low-cost

distribution model. The latter is based on a strategy of bulk purchasing and reduced

operating costs at all levels. Retail units remain essential as B&M is offering great value

proposition to its customers available in physical stores only.

In France, the popularity of hard-discounters, discounters and outlet stores has risen

exponentially and the estimated total revenue of the discount stores in France is expected

to reach approximately C12 billion in 2023.2 The sales of the eight leading discount retailers

in France have increased at a CAGR of approximately 11% over the past ten years.3

Between September 2021 and 2022, there was an approximately 24% rise in traffic at

discount stores, with 1.2 million new customers visiting discount stores in France4. The

rising popularity of discount retailers among the consumers has also driven the expansion

of leading discounter brands in France (including B&M France) with the cumulative number

of stores of the six leading discount brands in France (including B&M France) increasing by

approximately 33% from 1,540 to over 2,050 between 2019 to 20225.

1 Source: Xerfi Precepta.

2 Source: Based on the data from Ecommercemag.fr website. Les champions du discount surfentsur les questions de

pouvoir d’achat.

3 Source: Ecommercemag.fr website. Les champions du discount surfent sur les questions depouvoir d’achat.

4 Source: Kantar website. Inspiration: The Big Trends in France in 2022: How has inflation changed shopper behaviour?

5 Sources: Knight Frank French Property Markets 2022 Review & 2023 Outlook, Press, Xerfi, Globaldata, Knight

Frank& Clearwater International analysis.
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3.3 Quality Retail Portfolio that Complements IREIT’s Existing Property Portfolio

The New Properties comprise of 17 retail properties located in well-established regional

retail areas across France. As at 31 December 2022, the portfolio of the New Properties

represents approximately 15% of the B&M stores1 in France.

Hauts-de-France

Normandie

Île-de-France

Centre-Val de Loire
Provence-Alpes-Côte 

d’Azur

Auvergne-Rhône-Alpes

No. Property Name No. Property Name No. Property Name

No. Property Name

No. Property Name

No. Property Name

No. Property Name

No. Property Name

Grand Est Nouvelle-Aquitaine

1

2

3

6

7

8

9

4

5

10

11

12 17

16

15

14

13Béthune

Noyelles-Godault

Saint-Quentin/Fayet

Rouen

Claye-Souilly Chateauroux

Tours

Blois

Epinal

Nancy

Forbach

Metz Périgueux

Brive-la-Gaillarde

Bourg-en-Bresse

Martigues

Marseille

Paris

Marseille

1
2

3
4

5

10
11

12

7
6

8

9

13 14 15

16 17

The New Properties are 100% leased to B&M France with a WALE by GRI of approximately

6.8 years and WALB by GRI of approximately 4.6 years as at 31 March 2023. B&M Group

has been a long-time tenant of the New Properties, with leases commencing between 1998

and 2012. In addition, the leases within the New Properties have built-in annual rental

escalation clauses pegged to inflation, and are thereby expected to contribute to IREIT’s

organic rental growth.

The average size and location of the New Properties are strategic to B&M Group’s business

as it mirrors the model adopted for their UK stores. Furthermore, the new French

regulations which limits the ability to artificialise land2 makes it more difficult to create retail

parks going forward, resulting in a clear premium for existing assets and increases the

long-term attractiveness of the New Properties.

3.4 Potential Upside in Income through Developments

The New Properties comprise of 17 single tenant sites with total GLA of 61,756 sqm and

more than 252,000 sqm of land.

The New Properties currently generate income of approximately C6.7 million per annum.

Following the implementation of new regulations in France enforcing the installation of

electric vehicles charging stations at certain retail properties by 2025, there are plans to

install photovoltaic panels and electric charging stations at the car park spaces of some of

the New Properties. This will be leased to a new tenant, a leading European electric vehicle

charging network and is expected to generate additional rental income. The installation

costs of the electric vehicles charging stations will be borne by the new tenant.

In addition, the New Properties have an untapped gross floor area of approximately 5,000

sqm which IREIT could further develop for commercial use and generate additional rental

income.

1 Based on number of stores.

2 Under the French Climate and Resilience Law which came into force on 22 August 2021 (Loi Climat et Résilience),

“artificialisation” is defined as transforming natural, agricultural or forested land, through development operations that

may result in partial or total waterproofing, in order to use it for urban or transport functions (housing, activities, shops,

infrastructures, public facilities, etc.).
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3.5 Strengthens IREIT’s Portfolio Resilience and Diversification

Since 2018, IREIT’s property portfolio value has grown at a CAGR of approximately 17.1%,

from C504.9 million to C950.5 million by 2022. The Acquisition builds on IREIT’s growth

momentum, increasing the portfolio asset value by approximately 8.1% to C1,027.3

million1. Similarly, the GLA of IREIT which had grown at a CAGR of approximately 17.6%

from 200,609 sqm in 2018 to 384,282 sqm by 2022, will increase by a further approximate

16.1% to 446,038 sqm with the Acquisition.

824.0 824.0

126.5 203.3

950.5
+8.1%

1,027.3

Existing Property Portfolio(1) Enlarged Property Portfolio(2)

Office Retail

+8.1%

Portfolio Asset Value
(€ million)

Notes:

(1) Based on existing property portfolio valuation of C950.5 million as at 31 December 2022.

(2) Comprises the existing property portfolio valuation as at 31 December 2022 and the Purchase Consideration

of C76.8 million.

288,782 288,782

95,500
157,256

384,282

+16.1
%

446,038

Existing Property Portfolio(1) Enlarged Property Portfolio

Office Retail

+16.1
%

Gross Lettable Area
(sqm)

Note:

(1) Based on the existing property portfolio’s GLA of 384,282 sqm as at 31 March 2023.

The Acquisition reduces IREIT’s reliance on any single geographical location, trade sector

and asset class, benefitting Unitholders from increased scale and diversification in its

portfolio and income streams. IREIT will reduce exposure to the Office asset class and

further diversify its exposure to the accretive Retail asset class. As B&M France is a

discount retailer that provides a range of products in the Grocery and General Merchandise

sector, IREIT will also gain exposure to the Grocery and General Merchandise trade sector,

which is part of the Retail sector.

1 Based on the Purchase Consideration of C76.8 million.
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17%
27%

21%

52%

24%

59%

Existing Property Portfolio Enlarged Property Portfolio

Georgraphical Breakdown
By GRI (%)(1)

Germany Spain France

Note:

(1) Based on GRI as at 31 March 2023.

13% 20%

80%

87%

Existing Property Portfolio(1) Enlarged Property Portfolio(2)

Asset Class Breakdown
By Valuation (%)

Office Retail

Notes:

(1) Based on fair valuation as at 31 December 2022.

(2) Based on the enlarged property portfolio valuation of C1,027.3 million which comprises the existing property

portfolio valuation of C950.5 million as at 31 December 2022 and the Purchase Consideration of C76.8

million.
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17% 27%

24%

18%

4%

4%

14%

10%
27%

20%

16%

5%

4%

11%

Existing Property Portfolio Enlarged Property Portfolio

Trade Sector Breakdown
By GRI (%)(1)

Telecommunications Government Retail

IT & Electronics

Others

Financial Services Real Estate

(2)

Notes:

(1) Based on the GRI as at 31 March 2023.

(2) Numbers may not add up due to rounding.

The Acquisition improves the quality of IREIT’s tenant base with the inclusion of B&M

Group, one of the leading discount retailers in Europe which is currently listed on the

London Stock Exchange. Following the Completion, the GRI contribution by IREIT’s two

largest tenants, Deutsche Rentenversicherung Bund and Deutsche Telekom, will decrease

from approximately 24% to approximately 21% and from approximately 20% to

approximately 18% respectively. B&M France will become one of IREIT’s top five tenants,

contributing approximately 12% of total GRI.

Top 5 Tenants
By GRI (%)(1)

Existing Property Portfolio Enlarged Property Portfolio
21%

24%

20%
18% 17%

15%

0%

12%

5% 4%

One of the world’s 

leading integrated telcos 

with around c.236 m 

mobile customers, c.27 

m !xed-network lines 

and c.21 m broadband 

lines. S&P’s long-term 

rating stands at BBB+.

One of the world’s largest 

sporting goods retailer 

with over 1,600 stores in 

1,000 cities across 57 

countries. It has a sales 

turnover of c.€12.4 b in 

2019 and its S&P’s 

short-term rating stands 

at A-2.

B&M France is a 

subsidiary of B&M 

Group, a leading 

discount retailer listed 

on the London Stock 

Exchange. It is currently 

a constituent of the 

FTSE100 index.

Fortune 500 company 

and investment grade 

information technology 

services company listed 

on the NYSE. It is 

represented in the S&P 

500 index, and has more 

than 200 industry-lead-

ing global relationships.

Europe’s largest statutory 

pension insurance 

company with over 57 m 

customers and ‘AAA’ credit 

rating.

Note:

(1) Based on the GRI as at 31 March 2023.
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Post-Acquisition, the WALE of IREIT’s portfolio is expected to increase from 4.8 years to 5.1

years as at 31 March 2023, with less than 44% of leases expiring before 2028.

Lease Break & Expiry Pro�le
By GRI (%)(1)

Existing Property Portfolio Enlarged Property Portfolio

Based on Lease Break Based on Lease Expiry Based on Lease Break Based on Lease Expiry

2023 2024 2025 2026 2027 2028 and

Beyond

2023 2024 2025 2026 2027 2028 and

Beyond

3% 2%

31%30%

11%

2%
6%

4%

24%

12%

24%

50%

3% 2%

28%
26%

10%

2%

12%

3%

22%

11%

26%

56%

Note:

(1) Based on the GRI as at 31 March 2023.

3.6 Increases Market Capitalisation and Liquidity

For illustrative purposes, assuming that approximately 186,098,518 new Preferential

Offering Units are issued at an issue price of S$0.408 per Preferential Offering Unit to raise

gross proceeds of approximately S$75.9 million (approximately C52.0 million), and

approximately 2,527,554 new Acquisition Fee Units are issued as payment of the

Acquisition Fee payable to the Manager at an illustrative issue price of S$0.45 per

Acquisition Fee Unit, market capitalisation of IREIT is expected to increase by

approximately 13.7% to S$640.7 million. The increased market capitalisation increases

probability of inclusion in key indices, which offers benefits of a wider and more diversified

investor base, higher trading liquidity, increased analyst coverage and potential positive

re-rating.

563.6

640.7

Market Capitalisation(1) Pro-forma Market Capitalisation
Post-Preferential Offering(2)

Market Capitalisation
(S$ million)

+13.
7%

Notes:

(1) Based on IREIT’s weighted average price of S$0.4876 per Unit on 30 May 2023, being the market day

immediately prior to the date of the Call Option Agreement and assuming exchange rate of C1.00 = S$1.46.

(2) Assuming approximately 186,098,518 Preferential Offering Units are issued at an issue price of

approximately S$0.408 per Preferential Offering Unit to raise gross proceeds of approximately S$75.9 million

(approximately C52.0 million) to finance the Acquisition and approximately 2,527,554 Acquisition Fee Units

are issued to the Manager as payment of the Acquisition Fee at an illustrative issue price per Acquisition Fee

Unit of S$0.45.
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3.7 Leveraging on Strategic Investors’ Knowledge, Expertise, Support and Resources in

France

The Acquisition marks IREIT’s second portfolio acquisition in France, and demonstrates the

deep knowledge, expertise and support from the strategic investors, Tikehau Capital and

CDL. IREIT is able to leverage on Tikehau Capital’s extensive pan-European network and

intricate knowledge of the local markets. Tikehau Capital is headquartered in Paris, France

and IREIT would benefit from its established market presence (over 16 years) and its

technical know-how of the French real estate market, especially in the retail sector.

At the same time, CDL provides strong financial support to IREIT. As described in further

detail in paragraph 2.9 above of this Letter to Unitholders, in the event IREIT issues new

Preferential Offering Units pursuant to the Preferential Offering, each of Tikehau Capital

and CSEPL has provided an undertaking to subscribe in full each of their Pro Rata Units.

CDL (through its wholly-owned subsidiary, CSEPL) has further undertaken to apply for

excess Units in the Preferential Offering such that the total subscription of CSEPL would

amount to a maximum of approximately S$40 million of Preferential Offering Units.

4 DETAILS AND FINANCIAL INFORMATION OF THE ACQUISITION

4.1 Pro Forma Financial Effects of the Acquisition

The pro forma financial effects of the Acquisition on the distribution per Unit (“DPU”), net

asset value (“NAV”) per Unit and Aggregate Leverage presented below are strictly for

illustrative purposes and were prepared based on the audited financial statements of IREIT

for the financial year ended 31 December 2022 (“FY2022”) (the “2022 Audited Financial

Statements”), the adjusted FY2022 and after the Acquisition and issuance of the

Preferential Offering Units and the Acquisition Fee Units, taking into account the Purchase

Consideration, and assuming that:

• approximately 186,098,518 Preferential Offering Units1 are issued to raise gross

proceeds of approximately S$75.9 million (approximately C52.0 million) to finance the

Acquisition;

• approximately 2,527,554 Acquisition Fee Units2 are issued to the Manager as payment

of the Acquisition Fee3 ; and

• the assumed exchange rate of C1.00 = S$1.46 unless otherwise stated.

1 Assuming that 186,098,518 new Preferential Offering Units are offered at the issue price of S$0.408 per Preferential

Offering Unit pursuant to the Preferential Offering and assuming exchange rate of C1.00 = S$1.46 for FY2022.

2 Based on an illustrative price per Acquisition Fee Unit of S$0.45 and assuming exchange rate of C1.00 = S$1.46.

3 As the Acquisition will constitute an “interested party transaction” under the Property Funds Appendix issued by the

MAS, the Acquisition Fee shall be in the form of Units and shall not be sold within one year from the date of issuance

in accordance with Paragraph 5.7 of the Property Funds Appendix.
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4.1.1 Pro Forma DPU

FOR ILLUSTRATIVE PURPOSES ONLY:

The pro forma financial effects of the Acquisition on IREIT’s DPU for FY2022, as

if the Acquisition and issuance of the Preferential Offering Units and the

Acquisition Fee Units were completed on 1 January 2022, and IREIT had held and

operated 100% of the New Properties through to 31 December 2022, are as

follows:

Audited FY2022

Adjusted

FY2022(1)

After the

Acquisition and

issuance of the

Preferential

Offering Units

and the

Acquisition Fee

Units based on

adjusted FY2022

Net Property Income (C‘000) 48,797 43,164 49,227

Distributable Income (C’000) 34,647 29,526 34,046

Issued Units (‘000) 1,155,891(2) 1,155,891(2) 1,344,517(3)

DPU (C cents) 2.69 2.30 2.31(4)

DPU accretion – – 0.6%(5)

Notes:

(1) Adjusted FY2022 was based on Audited FY2022 with the assumption that Darmstadt Campus is

100% vacant during FY2022 with nil revenue but with operating expenses of approximately C0.6

million.

(2) Number of Units issued as at 31 December 2022.

(3) The total number of Units in issue at the end of the year includes approximately 186,098,518

Preferential Offering Units issuable in connection with the Preferential Offering at the issue price

of S$0.408 per Preferential Offering Unit, and approximately 2,527,554 new Acquisition Fee Units

issuable as payment of the Acquisition Fee payable to the Manager on a pro forma basis at an

illustrative issue price of S$0.45 per Acquisition Fee Unit and assuming exchange rate of C1.00

= S$1.46 (purely for illustrative purposes only).

(4) The pro forma DPU after the Acquisition and issuance of the Preferential Offering Units pursuant

to the Preferential Offering and the Acquisition Fee Units based on Audited FY2022 would be

C2.66 cents.

(5) The DPU dilution after the Acquisition and issuance of the Preferential Offering Units pursuant to

the Preferential Offering and the Acquisition Fee Units based on Audited FY2022 would be 1.3%.

24



4.1.2 Pro Forma NAV

FOR ILLUSTRATIVE PURPOSES ONLY:

The pro forma financial effects of the Acquisition on the NAV per Unit as at

31 December 2022, as if the Acquisition and issuance of the Preferential Offering

Units and the Acquisition Fee Units were completed on 31 December 2022, are as

follows:

Before the

Acquisition Adjusted NAV(1)

After the

Acquisition and

issuance of the

Preferential

Offering Units

and the

Acquisition Fee

Units based on

adjusted NAV

NAV represented by

Unitholders’ funds (C’000) 624,703 619,582 667,736

Units in issue and to be

issued at the end of the year

(’000) 1,155,891(2) 1,155,891(2) 1,344,517(3)

NAV represented by

Unitholders’ funds per Unit (C) 0.54 0.54 0.50

Notes:

(1) Adjusted NAV was based on Audited FY2022 with the assumption that Darmstadt Campus is 100%

vacant during FY2022 with nil revenue but with operating expenses of approximately C0.6 million.

(2) Number of Units issued as at 31 December 2022.

(3) The total number of Units in issue at the end of the year includes approximately 186,098,518

Preferential Offering Units issuable in connection with the Preferential Offering at an issue price

per Preferential Offering Unit of S$0.408, and approximately 2,527,554 new Acquisition Fee Units

issuable as payment of the Acquisition Fee payable to the Manager at an illustrative price per

Acquisition Fee Unit of S$0.45 and assuming exchange rate of C1.00 = S$1.46 (purely for

illustrative purposes only).

4.1.3 Aggregate Leverage

FOR ILLUSTRATIVE PURPOSES ONLY:

The pro forma aggregate leverage of IREIT as at 31 December 2022, as if the

Acquisition, and issuance of the Preferential Offering Units and the Acquisition Fee

Units were completed on 31 December 2022, is as follows:

Before the

Acquisition

After the Acquisition

and issuance of the

Preferential Offering

Units and the

Acquisition Fee

Units

Aggregate Leverage (pro

forma as at 31 December

2022) 32.0% 33.3%(1)

Note:

(1) The Manager has assumed that external borrowings amounting to C38.4 million will be obtained

to fund the Acquisition; and that the aggregate leverage ratio based on the increase in deposited

property from the value of the new assets would be 33.3%.
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4.2 Requirement for Unitholders’ Approval

4.2.1 Discloseable Transaction

Chapter 10 of the Listing Manual governs the acquisition or divestment of assets,

including options to acquire or dispose of assets, by IREIT. Such transactions are

classified into the following categories:

(a) non-discloseable transactions;

(b) discloseable transactions;

(c) major transactions; and

(d) very substantial acquisitions or reverse takeovers.

A transaction by IREIT may fall into any of the categories set out above depending

on the size of the relative figures computed on the following bases of comparison

set out under Rule 1006 of the Listing Manual:

(i) the NAV of the assets to be disposed of, compared with IREIT’s NAV (this

basis is not applicable to an acquisition of assets);

(ii) the net profits attributable to the assets acquired, compared with IREIT’s net

profits;

(iii) the aggregate value of the consideration given, compared with IREIT’s

market capitalisation; and

(iv) the number of Units issued by IREIT as consideration for an acquisition,

compared with the number of Units previously in issue.

4.2.2 Relative Figures Computed on the Bases set out in Rule 1006

The relative figures for the Acquisition using the applicable bases of comparison

described in sub-paragraph 4.2.1 above are set out in the table below.

Comparison of

Acquisition

(C’000)

IREIT

(C’000)

Relative

figure

Net property income(1) 6,064(2) 48,797(3) 12.4%

Consideration against market

capitalisation 76,830(4) 386,036(5) 19.9%

Notes:

(1) In the case of a real estate investment trust, the net property income is a better representation

compared with the net profits attributable to its assets.

(2) Net property income for the Acquisition was based on the annualised NPI as at 31 May 2023.

(3) Audited FY2022 net property income of IREIT.

(4) The figure represents the Purchase Consideration.

(5) Based on IREIT’s weighted average price of S$0.4876 per Unit on 30 May 2023, being the market

day immediately prior to the date of the Call Option Agreement and assuming exchange rate of

C1.00 = S$1.46.

The relative figure in Rule 1006(d) in relation to the number of Units issued by

IREIT as consideration for the Acquisition, compared with the number of Units

previously in issue, is not applicable to the Acquisition as the Purchase

Consideration for the Acquisition is payable entirely in cash.
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4.2.3 Interested Person Transaction Pursuant to the Listing Manual and Interested

Party Transaction Pursuant to the Property Funds Appendix

As at the date of this Circular, Tikehau Capital holds an aggregate direct interest

in 332,144,083 Units (representing approximately 28.7% of the total number of

Units in issue1 as at the date of this Circular) and is therefore regarded as a

“controlling unitholder” of IREIT under both the Listing Manual and the Property

Funds Appendix. In addition, the Manager is jointly owned by (i) CRMPL and

(ii) Tikehau Capital in equal proportions, and Tikehau Capital has a deemed

interest in 4,917,028 Units held by the Manager (representing approximately 0.4%

of the total number of Units in issue as at the date of this Circular). Tikehau Capital

is therefore regarded as a “controlling shareholder” of the Manager under both the

Listing Manual and the Property Funds Appendix.

The Vendor is managed by Tikehau Investment Management SAS, and Tikehau

Investment Management SAS is a subsidiary of Tikehau Capital. Accordingly,

Tikehau Capital is (for the purpose of the Listing Manual) an “interested person”

and (for the purpose of the Property Funds Appendix) an “interested party” of

IREIT. Therefore, the Acquisition constitutes an “interested person transaction”

under Chapter 9 of the Listing Manual as well as an “interested party transaction”

under the Property Funds Appendix.

Under Chapter 9 of the Listing Manual, where IREIT proposes to enter into a

transaction with an interested person and the value of the transaction (either in

itself or when aggregated with the value of other transactions, each of a value

equal to or greater than S$100,000, with the same interested person during the

same financial year) is equal to or exceeds 5.0% of the IREIT’s latest audited net

tangible assets (“NTA”), Unitholders’ approval is required in respect of the

transaction. Based on the 2022 Audited Financial Statements, the NTA of IREIT

was C624.7 million (approximately S$912.1 million) as at 31 December 2022.

Accordingly, if the value of a transaction which is proposed to be entered into in the

current financial year by IREIT with an interested person is, either in itself or in

aggregation with all other earlier transactions (each of a value equal to or greater

than S$100,000) entered into with the same interested person during the current

financial year, equal to or in excess of C31.2 million (approximately S$45.6

million), such a transaction would be subject to Unitholders’ approval.

Paragraph 5 of the Property Funds Appendix also imposes a requirement for

Unitholders’ approval for an interested party transaction by IREIT whose value

exceeds 5.0% of the IREIT’s latest audited NAV. Based on the 2022 Audited

Financial Statements, the NAV of IREIT was C624.7 million (approximately

S$912.1 million) as at 31 December 2022. Accordingly, if the value of a transaction

which is proposed to be entered into by IREIT with an interested party is equal to

or greater than C31.2 million (approximately S$45.6 million), such a transaction

would be subject to Unitholders’ approval.

The Purchase Consideration of C76.8 million (approximately S$112.2 million) is

12.3% of the NTA of IREIT as at 31 December 2022 and 12.3% of the NAV of IREIT

as at 31 December 2022. The value of the Acquisition will therefore exceed

(i) 5.0% of IREIT’s latest NTA and (ii) 5.0% of IREIT’s latest NAV. Therefore, the

approval of Unitholders would be required in relation to the Acquisition pursuant to

Chapter 9 of the Listing Manual and Paragraph 5 of the Property Funds Appendix,

respectively.

1 Based on the total number of 1,155,891,421 Units in issue as at the date of this Circular.
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As at the date of this Circular, other than the Acquisition, IREIT has not entered

into any interested person transactions with Tikehau Capital during the course of

the current financial year.

4.3 Advice of the Independent Financial Adviser

The Manager has appointed Crowe Horwath Capital Pte. Ltd. as the IFA pursuant to Rule

921(4)(a) of the Listing Manual as well as to advise the Independent Directors, the

non-independent directors who are not interested in the Acquisition (being Mr Sherman

Kwek Eik Tse) (the “Non-Interested Director”) and the audit and risk committee of the

Manager (the “Audit and Risk Committee”) and the Trustee in relation to the

proposed Acquisition. A copy of the letter from the IFA to the Independent Directors, the

Non-Interested Director, the Audit and Risk Committee and the Trustee (the “IFA Letter”),

containing its advice in full, is set out in Appendix C of this Circular and Unitholders are

advised to read the IFA Letter carefully.

Having considered the following factors:

(a) rationale for and benefits of the Acquisition.

(b) the Purchase Consideration in the case of each of the New Properties is either equal

to or lower than the respective average appraised values of the Independent Valuers’

reports;

(c) the Purchase Consideration for the New Properties is lower than the respective

appraised values by the Independent Valuers;

(d) the implied price per GLA for the New Properties is within the range, and below the

mean and median prices per GLA of the Comparable Transactions (excluding

statistical outliers) (as defined in the IFA Letter);

(e) the implied NPI yield of the New Properties is within the range, and above the mean

and median NPI yields of the Selected Comparable REITs (as defined in the IFA

Letter);

(f) based on the pro forma financial effects, the Acquisition (including the proposed

method of financing) is expected to (i) be DPU accretive (based on adjusted FY2022),

(ii) DPU dilutive (based on audited FY2022), (iii) decrease the adjusted NAV per Unit

and (iv) increase the aggregate leverage of IREIT; and

(g) other relevant considerations as set out in the IFA Letter,

and the information available to the IFA as at the Latest Practicable Date, and having made

the assumptions set out in the IFA Letter, and subject to the qualifications set out therein,

the IFA is of the opinion that the Acquisition as an interested person transaction is on normal

commercial terms and is not prejudicial to the interests of IREIT and its minority

Unitholders.

The IFA therefore advises the Independent Directors, the Non-Interested Director and the

Audit and Risk Committee to recommend that Unitholders vote in favour of the Resolution.
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4.4 Interests of Directors and Substantial Unitholders

As at the Latest Practicable Date, certain directors of the Manager collectively hold an

aggregate direct and indirect interest in 1,290,100 Units. Further details of the interests in

Units of the Directors and Substantial Unitholders1 are set out below.

Mr Bruno de Pampelonne is a Non-Executive Director of the Manager and is also a Senior

Partner at Tikehau Capital, Chairman of Tikehau Investment Management SAS and Chief

Executive Officer of Tikehau Investment Management Asia Pte Ltd. Mr Sherman Kwek Eik

Tse is a Non-Executive Director of the Manager and is also the Group Chief Executive

Officer of CDL and Executive Chairman of CDL China Limited. In addition, Mr Bruno de

Pampelonne also holds shares in Tikehau Capital.

Based on the Register of Directors’ Unitholdings maintained by the Manager, the Directors

and their interests in the Units as at the Latest Practicable Date are as follows:

Name of Director

Direct Interest Deemed Interest

Total

No. of

Units

Held %(1)

No. of

Units %(1)

No. of

Units %(1)

Mr Mark Andrew

Yeo Kah Chong – – – – – –

Mr Chng Lay Chew – – – – – –

Mr Lim Kok Min,

John2 562,000 0.049 – – 562,000 0.049

Ms Cher Mui Sim

Susanna 25,000 0.002 – – 25,000 0.002

Mr Bruno de

Pampelonne 350,000 0.030 353,100 0.031 703,100 0.061

Mr Sherman Kwek

Eik Tse – – – – – –

Note:

(1) Based on the total number of 1,155,891,421 Units in issue as at the date of this Circular.

Based on the information available to the Manager, the Substantial Unitholders of IREIT

and their interests in the Units as at the Latest Practicable Date (unless otherwise stated)

are as follows:

Name of Substantial

Unitholder

Direct Interest Deemed Interest

Total No. of

Units Held %(4)

No. of

Units %(4)

No. of

Units %(4)

Tikehau Capital SCA(1) 332,144,083 28.7 4,917,028 0.4 337,061,111 29.2

City Strategic Equity Pte.

Ltd. 239,942,191 20.8 – – 239,942,191 20.8

CDL Real Estate

Investment Managers

Pte. Ltd.(2) – – 244,859,219 21.2 244,859,219 21.2

1 “Substantial Unitholder” means a person with an interest in Units constituting not less than 5.0% of the total number

of Units in issue.

2 As announced on 13 June 2023, Mr John Lim will retire from the Board on 13 July 2023.
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Name of Substantial

Unitholder

Direct Interest Deemed Interest

Total No. of

Units Held %(4)

No. of

Units %(4)

No. of

Units %(4)

New Empire Investments

Pte. Ltd.(2) – – 244,859,219 21.2 244,859,219 21.2

City Developments

Limited(2) – – 244,859,219 21.2 244,859,219 21.2

Hong Leong Investment

Holdings Pte. Ltd.(3) – – 245,059,219 21.2 245,059,219 21.2

Davos Investment

Holdings Private

Limited(3) – – 245,059,219 21.2 245,059,219 21.2

Kwek Holdings Pte.

Ltd.(3) – – 245,059,219 21.2 245,059,219 21.2

Notes:

(1) Tikehau Capital SCA is deemed pursuant to the provisions of Section 4 of the Securities and Futures Act 2001

to have an interest in the 4,917,028 Units held by IREIT Global Group Pte. Ltd.

(2) CDL Real Estate Investment Managers Pte. Ltd., New Empire Investments Pte. Ltd. and City Developments

Limited are deemed pursuant to the provisions of Section 4 of the Securities and Futures Act 2001 to have

an interest in the 239,942,191 Units held by City Strategic Equity Pte. Ltd. and 4,917,028 Units held by IREIT

Global Group Pte. Ltd.

(3) Hong Leong Investment Holdings Pte. Ltd., Davos Investment Holdings Private Limited and Kwek Holdings

Pte. Ltd. are deemed pursuant to the provisions of Section 4 of the Securities and Futures Act 2001 to have

an interest in the 239,942,191 Units held by City Strategic Equity Pte. Ltd., 4,917,028 Units held by IREIT

Global Group Pte. Ltd. and 200,000 Units held by Millennium Securities Pte. Ltd.

(4) Based on the total number of 1,155,891,421 Units in issue as at the date of this Circular.

Save as disclosed above and based on information available to the Manager as at the

Latest Practicable Date, none of the Directors or the Substantial Unitholders has an

interest, direct or indirect, in the Acquisition.

4.5 Directors’ Service Contracts

No person is proposed to be appointed as a director of the Manager in connection with the

proposed Acquisition or any other transactions contemplated in relation to the proposed

Acquisition.

5 RECOMMENDATION

Based on the opinion of the IFA (as set out in the IFA Letter in Appendix C of this Circular)

and the rationale for the Acquisition as set out in paragraph 3 above, the Independent

Directors, the Non-Interested Director and the Audit and Risk Committee believe that the

Acquisition is on normal commercial terms and is not prejudicial to the interests of IREIT

and its minority Unitholders.

Accordingly, the Independent Directors, the Non-Interested Director and the Audit and Risk

Committee recommend that Unitholders vote at the EGM in favour of the Resolution to

approve the Acquisition.

As disclosed in IREIT’s annual report for the financial year ended 31 December 2022, any

nominees appointed by CDL and/or their respective associates or subsidiaries (being

Mr Sherman Kwek Eik Tse) to the board of directors of the Manager will not abstain from

deliberation and voting in any transactions which Tikehau Capital and/or its subsidiaries has

an interest in as such nominee is not related to Tikehau Capital and/or its subsidiaries.
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6 EXTRAORDINARY GENERAL MEETING

The EGM will be convened and held at Meeting Room 308, Level 3, Suntec Singapore

Convention & Exhibition Centre, 1 Raffles Boulevard, Singapore 039593 on Thursday,

27 July 2023 at 10.00 a.m., for the purpose of considering and, if thought fit, passing with

or without modification, the resolution set out in the Notice of EGM, which is set out on

pages E-1 to E-3 of this Circular. The purpose of this Circular is to provide Unitholders with

relevant information about the resolution in relation to the Acquisition. Approval by way of

an Ordinary Resolution is required in respect of the Acquisition.

A Depositor shall not be regarded as a Unitholder entitled to attend the EGM and to speak

and vote thereat unless he is shown to have Units entered against his name in the

Depository Register, as certified by The Central Depository (Pte) Limited (“CDP”) as at

48 hours before the time fixed for the EGM.

7 ABSTENTIONS FROM VOTING

Rule 919 of the Listing Manual prohibits interested persons and their associates (as defined

in the Listing Manual) from voting on a resolution in relation to a matter in respect of which

such persons are interested in at the EGM.

Given that the New Properties will be acquired from an entity which is managed by Tikehau

Investment Management SAS, and Tikehau Investment Management SAS is a subsidiary of

Tikehau Capital which is an interested person, Tikehau Capital and its associates will

abstain from voting on the Resolution. The Manager will also abstain from voting on the

Resolution.

In the interest of good corporate governance, Mr Bruno de Pampelonne, a Non-Executive

Director and also a Senior Partner at Tikehau Capital, Chairman of Tikehau Investment

Management SAS and Chief Executive Officer of Tikehau Investment Management Asia Pte

Ltd, will also abstain from voting on the Resolution in respect of the Units held by him.

For the avoidance of doubt, CSEPL (a wholly owned subsidiary of CDL) will be voting on the

Resolution as it is not related to Tikehau Capital. To demonstrate its support for IREIT,

CSEPL has irrevocably undertaken to vote in favour of the Resolution pursuant to the

Undertakings provided by CSEPL.

8 ACTION TO BE TAKEN BY UNITHOLDERS

8.1 Date, Time and Conduct of EGM

The EGM will be convened and held at Meeting Room 308, Level 3, Suntec Singapore

Convention & Exhibition Centre, 1 Raffles Boulevard, Singapore 039593 on Thursday,

27 July 2023 at 10.00 a.m. (Singapore time). Unitholders will not be able to participate in

this EGM by way of electronic means.

8.2 Notice of EGM and Proxy Form

Unitholders will find enclosed in this Circular the Notice of EGM and a Proxy Form. The

Notice of EGM and Proxy Form will also be sent to Unitholders and made available on

IREIT’s website at the URL https://www.ireitglobal.com/ and on SGXNET via the SGX

website at the URL https://www.sgx.com/securities/company-announcements.
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Persons who have an interest in the approval of the resolution must decline to accept

appointment as proxies unless the Unitholder concerned has specific instructions in his

Proxy Form as to the manner in which his votes are to be cast in respect of the resolution.

If a Unitholder (being an independent Unitholder) wishes to appoint any of the Directors as

his/her proxy/proxies for the EGM, he/she should give specific instructions in his/her Proxy

Form as to the manner in which his/her vote is to be cast in respect of the resolution.

8.3 Key Dates and Times

The table below sets out the key dates/deadlines for Unitholders to note:

Key Dates Actions

17 July 2023 Wednesday,

10.00 a.m.

Deadline for CPF/SRS investors to approach their

respective CPF Agent Banks or SRS Operators to submit

their votes.

19 July 2023 Wednesday,

10.00 a.m.

Deadline for Unitholders to submit questions in advance

of the EGM. Responses to substantial and relevant

questions related to the resolution to be tabled for

approval at the EGM received from Unitholders will be

published on the SGX-ST website and IREIT’s website

prior to the EGM on 21 July 2023.

25 July 2023 Tuesday,

10.00 a.m.

Deadline for Unitholders to submit the Proxy Forms.

27 July 2023 Thursday,

10.00 a.m.

Unitholders, including CPF and SRS investors, and

(where applicable) duly appointed proxies may attend

the EGM in person at Meeting Room 308, Level 3,

Suntec Singapore Convention & Exhibition Centre,

1 Raffles Boulevard, Singapore 039593. There will be no

option for Unitholders to participate the EGM by way of

electronic means.

Unitholders, including CPF and SRS investors, and

(where applicable) duly appointed proxies who intend to

attend the EGM must bring their original NRIC/Passport

for verification and registration on the day of the EGM.

9 DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the

information given in this Circular and confirm after making all reasonable enquiries that, to

the best of their knowledge and belief, this Circular constitutes full and true disclosure of all

material facts about the Acquisition, IREIT and its subsidiaries, and the Directors are not

aware of any facts the omission of which would make any statement in this Circular

misleading. Where information in this Circular has been extracted from published or

otherwise publicly available sources or obtained from a named source, the sole

responsibility of the Directors has been to ensure that such information has been accurately

and correctly extracted from those sources and/or reproduced in this Circular in its proper

form and context.
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10 CONSENTS

Each of the IFA (being Crowe Horwath Capital Pte. Ltd.) and the Independent Valuers

(being BNPP and Savills) has given and has not withdrawn its written consent to the issue

of this Circular with the inclusion of its name and, respectively, the IFA Letter, the valuation

certificates and all references thereto, in the form and context in which they are included in

this Circular.

11 DOCUMENTS ON DISPLAY

Copies of the following documents are available for inspection during normal business

hours at the registered office of the Manager1 at 1 Wallich Street, #15-03 Guoco Tower,

Singapore 078881 from the date of this Circular up to and including the date falling three

months after the date of this Circular:

(i) the Call Option Agreement;

(ii) the IFA Letter;

(iii) the independent valuation report on the New Properties issued by BNPP;

(iv) the independent valuation report on the New Properties issued by Savills;

(v) the 2022 Audited Financial Statements; and

(vi) the written consents of each of the IFA and the Independent Valuers.

The trust deed dated 1 November 2013 constituting IREIT, as supplemented, amended and

restated from time to time (the “Trust Deed”) will also be available for inspection at the

registered office of the Manager for so long as IREIT is in existence.

Yours faithfully

IREIT Global Group Pte. Ltd.

(as manager of IREIT Global)

(Company Registration No. 201331623K)

Mark Andrew Yeo Kah Chong

Chairman and Non-Executive Independent Director

1 Prior appointment with the Manager is required. Please contact IREIT Investor Relations team (telephone: +65 6718

0593).
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IMPORTANT NOTICE

This Circular does not constitute or form part of an offer, invitation or solicitation of any offer to

purchase or subscribe for any securities of IREIT in Singapore or any other jurisdictions.

The value of Units and the income derived from them may fall as well as rise. Units are not

obligations of, deposits in, or guaranteed by, the Manager or any of its affiliates. An investment in

Units is subject to investment risks, including the possible loss of the principal amount invested.

Unitholders have no right to request the Manager to redeem or purchase their Units for so long

as the Units are listed on the SGX-ST. It is intended that Unitholders may only deal in their Units

through trading on the SGX-ST. Listing of the Units on the SGX-ST does not guarantee a liquid

market for the Units.

The past performance of IREIT is not indicative of the future performance of IREIT. Similarly, the

past performance of the Manager is not indicative of the future performance of the Manager.

This Circular may contain forward-looking statements that involve assumptions, risks and

uncertainties. Actual future performance, outcomes and results may differ materially from those

expressed in forward-looking statements as a result of a number of risks, uncertainties and

assumptions. Representative examples of these factors include (without limitation) general

industry and economic conditions, interest rate trends, cost of capital and capital availability,

competition from other developments or companies, shifts in expected levels of occupancy rate,

property rental income, charge out collections, changes in operating expenses (including

employee wages, benefits and training costs), governmental and public policy changes and the

continued availability of financing in the amounts and the terms necessary to support future

business. You are cautioned not to place undue reliance on these forward-looking statements,

which are based on the Manager’s current view on future events.

If you have sold or transferred all your Units, you should immediately forward this Circular,

together with the Notice of Extraordinary General Meeting and the accompanying Proxy Form, to

the purchaser or transferee or to the bank, stockbroker or other agent through whom the sale or

transfer was effected for onward transmission to the purchaser or transferee.

This Circular is issued to Unitholders solely for the purpose of convening the EGM and seeking

the approval of Unitholders for the resolution to be proposed at the EGM. This Circular does not

constitute an offering document for the offer of the Preferential Offering Units in the U.S. and no

offer of any Preferential Offering Units is being made in this Circular. Any offer of Preferential

Offering Units will be made in compliance with all applicable laws and regulations.

This Circular is not for distribution, directly or indirectly, in or into the U.S.. Any proposed issue of

Preferential Offering Units described in this Circular will not be registered under the Securities Act

or under the securities laws of any state or other jurisdiction of the U.S., or under the securities

laws of any other jurisdiction, and any such Preferential Offering Units may not be offered or sold

within the U.S. except pursuant to an exemption from, or in a transaction not subject to, the

registration requirements of the Securities Act and in compliance with any applicable laws. There

will be no public offer of securities in the U.S..
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GLOSSARY

In this Circular, the following definitions apply throughout unless otherwise stated:

% : Per centum or percentage

C and cents : Euro dollars and cents

2022 Audited Financial

Statements

: The audited financial statements of IREIT for the financial

year ended 31 December 2022

Acquisition : The acquisition of 17 retail assets across France

Acquisition Fee : The acquisition fee for the Acquisition which the Manager

will be entitled to receive from IREIT upon Completion

Acquisition Fee Units : The Units payable to the Manager as payment of the

Acquisition Fee

Audit and Risk

Committee

: The audit and risk committee of the Manager

B&M France : B&M France SAS, a wholly-owned subsidiary of B&M

Group

B&M Group : B&M European Value Retail, together with its subsidiaries

BNPP : BNP Paribas Real Estate Valuation France

CAGR : Compound annual growth rate

Call Option Agreement : The Call Option Agreement dated 31 May 2023 entered

into by the Purchaser and the Vendor in relation to the

Acquisition

CDL : City Developments Limited

CDP : The Central Depository (Pte) Limited

Circular : This circular to Unitholders dated 12 July 2023

Completion : The completion of the Acquisition

Controlling Unitholder : A person who holds directly or indirectly 15.0% or more of

the nominal amount of all voting units in IREIT

CRMPL : City REIT Management Pte Ltd, a wholly-owned subsidiary

of CDL

CSEPL : City Strategic Equity Pte. Ltd., a wholly-owned subsidiary

of CDL
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CSEPL Excess Units : The additional Preferential Offering Units which CSEPL

has undertaken to accept, subscribe and pay in full for, it

being understood that CSEPL will be allotted such

additional Preferential Offering Units only to the extent that

there remains any Preferential Offering Units unsubscribed

after satisfaction of all applications by other eligible

Unitholders for Preferential Offering Units (if any)

Deeds of Sale : The specific deeds of sale for each New Property to be

executed on the date of Completion

DPU : Distribution per Unit

EBITDA : Earnings Before Interest, Taxes, Depreciation, and

Amortization

EGM : The extraordinary general meeting of Unitholders to be

convened and held at Meeting Room 308, Level 3, Suntec

Singapore Convention & Exhibition Centre, 1 Raffles

Boulevard, Singapore 039593 on Thursday, 27 July 2023 at

10.00 a.m., to approve the matters set out in the Notice of

Extraordinary General Meeting on pages E-1 to E-3 of this

Circular

Enlarged Property

Portfolio

: The Enlarged Property Portfolio of properties held by

IREIT, consisting of the Existing Property Portfolio and the

New Properties

Existing Property

Portfolio

: The portfolio of properties currently held by IREIT as at the

Latest Practicable Date, comprising five freehold office

properties in Germany, five freehold properties in Spain

and 27 freehold retail properties in France

French SCI : Electro SCI

FY2022 : The financial year ended 31 December 2022

GLA : Gross lettable area

GRI : Gross rental income

IFA : Crowe Horwath Capital Pte. Ltd.

IFA Letter : The letter from the IFA to the Independent Directors, the

Non-Interested Director and the Audit and Risk Committee

of the Manager, and the Trustee containing its advice as

set out in Appendix C of this Circular

Independent Directors : The independent directors of the Manager comprising

Mr Mark Andrew Yeo Kah Chong, Mr Chng Lay Chew,

Mr Lim Kok Min, John and Ms Cher Mui Sim Susanna
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Independent Valuers : Savills and BNPP, as appointed by the Trustee and the

Manager, respectively

IREIT : IREIT Global

Latest Practicable Date : 30 June 2023, being the latest practicable date prior to the

date of this Circular

Lead Manager and

Underwriter

: RHB Bank Berhad, acting through its Singapore branch

Listing Manual : The Listing Manual of the SGX-ST

Manager : IREIT Global Group Pte. Ltd., in its capacity as manager of

IREIT

NAV : Net asset value

New Properties : The 17 retail properties to be acquired pursuant to the

Acquisition, namely: (i) Béthune (Bruay-la-Buissière);

(ii) Noyelles-Godault; (iii) Saint Quentin/Fayet; (iv) Rouen

(St Etienne du Rouvray); (v) Claye-Souilly; (vi) Forbach;

(vii) Metz (Maizières-lès-Metz); (viii) Epinal (Golbey);

(ix) Nancy (Essey-lès-Nancy); (x) Blois; (xi) Tours

(Saint-Cyr-sur-Loire); (xii) Châteauroux (Saint-Maur);

(xiii)Brive-la-Gaillarde; (xiv) Périgueux (Marsac);

(xv) Bourg-en-Bresse (Viriat); (xvi) Marseille; and

(xvii) Martigues (St-Mitre-les-Remparts)

Non-Interested Director : The non-independent director who is not interested in the

Acquisition being Mr Sherman Kwek Eik Tse

NPI : Net property income

NTA : Net tangible asset

Ordinary Resolution : A resolution proposed and passed as such by a majority

being greater than 50.0% or more of the total number of

votes cast for and against such resolution at a meeting of

Unitholders convened in accordance with the provisions of

the Trust Deed

Penalty : The penalty of C7.7 million, representing 10.0% of the

Purchase Consideration, which will be owed by the

Purchaser to the Vendor as a lump-sum and final

compensation for the share fraction relating to the New

Properties for the sale of which the Purchaser defaults

whereas the conditions precedent are fulfilled for such New

Properties
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Preferential Offering : The pro-rata non-renounceable preferential offering of up

to 186,098,518 Preferential Offering Units to the existing

Unitholders at an issue price of S$0.408 per Preferential

Offering Unit, to raise proceeds to, inter alia, finance the

Acquisition

Preferential Offering

Issue Price

: The issue price of the Preferential Offering Units to be

issued pursuant to the Preferential Offering, being S$0.408

per Preferential Offering Unit

Preferential Offering

Units

: The new Units to be issued pursuant to the Preferential

Offering

Pro Rata Units : Each of Tikehau Capital, CSEPL and the Manager’s total

provisional allotment of the Preferential Offering Units

corresponding to their direct interest in IREIT which they

have each undertaken to accept, subscribe and pay in full

for

Property Funds Appendix : Appendix 6 of the Code on Collective Investment Schemes

issued by the Monetary Authority of Singapore

Property Management

Agreements

: The individual property management agreements to be

entered into between the Sofidy and the French SCI after

Completion to appoint Sofidy as Property Manager to

operate and maintain the New Properties

Property Manager : Sofidy, the property manager of the New Properties

Purchase Consideration : The aggregate purchase consideration of approximately

C76.8 million (approximately S$112.2 million) for the

Acquisition payable to the Vendor

Purchaser : Fit 2 SAS

Q3 2023 : 25 September 2022 to 24 December 2022, being the third

quarter of B&M France’s current financial year

REIT : Real estate investment trust

S$ and cents : Singapore dollars and cents

SAS : société par actions simplifiée

Savills : Savills Valuation SAS

Securities Act : The U.S. Securities Act of 1933

SGX-ST : Singapore Exchange Securities Trading Limited

Sofidy : Sofidy SAS
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sqm : Square metres

Substantial Unitholder : A person with an interest in Units constituting not less than

5.0% of the total number of Units in issue

Tikehau Capital : Tikehau Capital SCA

Total Acquisition Cost : The total cost of the Acquisition to IREIT including the

Purchase Consideration, Acquisition Fee and other

transaction-related expenses

Trust Deed : The trust deed dated 1 November 2013 constituting IREIT,

as supplemented, amended and restated from time to time

Trustee : DBS Trustee Limited, in its capacity as trustee of IREIT

U.S. : United States of America

Undertakings : The irrevocable undertakings provided by each of Tikehau

Capital, CSEPL and the Manager (acting in its own

capacity) in relation to the Preferential Offering on 31 May

2023

Underwriting Agreement : The underwriting agreement between the Manager and the

Lead Manager and Underwriter dated 19 June 2023

Unit : A unit representing an undivided interest in IREIT

Unitholder : The registered holder for the time being of a Unit, including

person(s) so registered as joint holders, except where the

registered holder is CDP, the term “Unitholder” shall, in

relation to Units registered in the name of CDP, mean,

where the context requires, the Depositor whose Securities

Account with CDP is credited with Units

Unitholdings : Unitholdings in IREIT

Vendor : DKR Participations

WALB : Weighted average lease break

WALE : Weighted average lease expiry

YTD : Year-to-date

YTD Q3 2022 : The nine-month period ended 31 December 2021

YTD Q3 2023 : The nine-month period ended 31 December 2022
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The terms “Depositor” and “Depository Register” shall have the meanings ascribed to them

respectively in Section 81SF of the Securities and Futures Act 2001 of Singapore.

Words importing the singular shall, where applicable, include the plural and vice versa and words

importing the masculine gender shall, where applicable, include the feminine and neuter genders.

References to persons shall include corporations.

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

amended or re-enacted.

Any reference to a time of day in this Circular shall be a reference to Singapore time unless

otherwise stated.

Any discrepancies in the tables, graphs and charts between the listed amounts and totals thereof

are due to rounding. Where applicable, figures and percentages are rounded to one decimal

place.
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APPENDIX A

DETAILS OF THE NEW PROPERTIES, THE EXISTING PROPERTY

PORTFOLIO AND THE ENLARGED PROPERTY PORTFOLIO

1. THE NEW PROPERTIES

1.1 Description of the New Properties

The New Properties comprise 17 retail properties in France with a total GLA of 61,756 sqm,

an overall occupancy rate of 100.0%, a WALE by GRI and a WALB by GRI of approximately

6.8 years and 4.6 years respectively as at 31 March 2023. Out of the New Properties,

13 properties are freehold while the remaining 4 are leasehold properties. The New

Properties are fully let to B&M France, a wholly owned subsidiary of B&M Group. B&M Group

is a leading discount retailer in Europe listed on the London Stock Exchange since 2014. It

is currently a constituent of the FTSE100 index with a market capitalisation of approximately

£4.7 billion1.

The table below sets out a summary of selected portfolio information on the New Properties

as at 31 May 2023, unless otherwise indicated.

Land Area Approximately 252,000 sqm

GLA 61,756 sqm

Committed Occupancy 100.0%

Number of Tenants 1 for each of the New Properties

WALE by GRI as at 31 March 2023 6.8 years

WALB by GRI as at 31 March 2023 4.6 years

Valuation by Savills as at 31 May

2023

C77.6 million

Valuation by BNPP as at 31 May

2023

C78.7 million

Purchase Consideration C76.8 million

GRI(1) C6.7 million

Net Property Income (“NPI”)(2) C6.1 million

Initial NPI Yield(3) 7.9%

Notes:

(1) Based on the annualised gross rental income as at 31 May 2023.

(2) Based on the annualised NPI as at 31 May 2023.

(3) Based on the NPI over the Purchase Consideration.

The table in the following page sets out a summary of certain information on the New

Properties as at 31 May 2023, unless otherwise indicated.

1 As at 30 May 2023. Source: Bloomberg.
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1.2 Lease Expiry Profile for the New Properties

The chart below illustrates the committed lease expiry profile for the New Properties by

percentage of monthly gross rental income information as at 31 March 2023.

51%

9%

40%

2023 2024 2025 2026 2027 2028 2029

Based on Lease Break Based on Lease Expiry

100%

Lease Break and Lease Expiry Profile

By GRI (%)(1)

Note:

(1) Based on the GRI as at 31 March 2023.

1.3 Trade Sector Analysis for the New Properties

The chart below provides a breakdown by percentage of monthly gross rental income

information for the month of March 2023 by trade sector of the New Properties as at 31 March

2023.

Retail

100%

Trade Sector Breakdown

By GRI (%)(1)

Note:

(1) Based on the GRI as at 31 March 2023.

A-7



2. EXISTING PROPERTY PORTFOLIO

2.1 Lease Expiry Profile for the Existing Property Portfolio

The chart below illustrates the committed lease expiry profile for the Existing Property

Portfolio by percentage of monthly gross rental income information as at 31 March 2023.

3%

31%

11%
6%

24% 24%

2%

30%

2% 4%

12%

50%

2023 2024 2025 2026 2027 2028 and

Beyond
Based on Lease Break Based on Lease Expiry

Lease Break and Lease Expiry Profile

By GRI (%)(1)

Note:

(1) Based on the GRI as at 31 March 2023.

2.2 Trade Sector Analysis for the Existing Property Portfolio

The chart below provides a breakdown by percentage of monthly gross rental income

information for the month of March 2023 by trade sector of the Existing Property Portfolio as

at 31 March 2023.

20%

27%

17%

16%

5%

4%

11%

Telecommunications Government Retail

IT & Electronics Financial Services Real Estate

Others

Trade Sector Breakdown

By GRI (%)(1)

Note:

(1) Based on the GRI as at 31 March 2023.
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2.3 Top Ten Tenants of the Existing Property Portfolio

The table below sets out the top ten tenants of the Existing Property Portfolio by monthly

gross rental income for the month of March 2023.

No. Tenant Trade Sector

% of

Monthly

Rental

Income

1. Deutsche Rentenversicherung Bund Government 24.0

2. GMG – Deutsche Telecom Telecommunications 20.2

3. Decathlon Retail 16.8

4. DXC Technology IT & Electronics 4.9

5. Allianz Handweker Services GmbH Financial Services 3.3

6. ST Microelectronics IT & Electronics 3.1

7. Westfälisch-Lippische

Vermögensverwaltungsgesellschaft

mbH

Government 2.9

8. Ebase IT & Electronics 2.7

9. GESIF, S.A.U. Financial Services 1.7

10. Powernet IT & Electronics 1.6

Top Ten Tenants 81.2

Other Tenants 18.8

Total 100.0

3. ENLARGED PROPERTY PORTFOLIO

3.1 Overview of the Enlarged Property Portfolio

The table below sets out selected information on the Enlarged Property Portfolio as at

31 March 2023 (unless otherwise indicated).

Total/Weighted Average

The New

Properties

Existing

Property

Portfolio

Enlarged

Property

Portfolio

GLA (sqm) 61,756 384,282 446,038

Number of Tenants 17 99 116

Occupancy Rate (%) 100% 87.0% 88.8%

WALE by GRI (years) 6.8 4.8 5.1

WALB by GRI (years) 4.6 3.4 3.5

Valuation (C million) 76.8(1) 950.5 1,027.3

Note:

(1) Based on purchase consideration.
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3.2 Lease Expiry Profile for the Enlarged Property Portfolio

The chart below illustrates the committed lease expiry profile for the Enlarged Property

Portfolio by percentage of monthly gross rental income information as at 31 March 2023.

3%

28%

10% 12%

22%
26%

2%

26%

2% 3%

11%

56%

2023 2024 2025 2026 2027 2028 and

Beyond
Based on Lease Break Based on Lease Expiry

Lease Break and Lease Expiry Profile

By GRI (%)(1)

Note:

(1) Based on the GRI as at 31 March 2023.

3.3 Trade Sector Analysis for the Enlarged Property Portfolio

The chart below provides a breakdown by percentage of monthly gross rental income

information for the month of March 2023 by trade sector of the Enlarged Property Portfolio

as at 31 March 2023.

18%

24%

27%

14%

4%

4%
10%

Telecommunications Government Retail

IT & Electronics Financial Services Real Estate

Others

Trade Sector Breakdown

By GRI (%)(1)(2)

Notes:

(1) Based on the GRI as at 31 March 2023.

(2) Numbers may not add up due to rounding.
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3.4 Top Ten Tenants of the Enlarged Property Portfolio

The table below sets out the top ten tenants of the Enlarged Property Portfolio by monthly

gross rental income for the month of December 2022.

No. Tenant Trade Sector

% of Passing

Rental Income

1. Deutsche Rentenversicherung Bund Government 21.1

2. GMG – Deutsche Telecom Telecommunications 17.8

3. Decathlon Retail 14.7

4. B&M Retail 12.5

5. DXC Technology IT & Electronics 4.3

6. Allianz Handweker Services GmbH Financial Services 2.9

7. ST Microelectronics IT & Electronics 2.7

8. Westfälisch-Lippische

Vermögensverwaltungsgesellschaft mbH

Government 2.5

9. Ebase IT & Electronics 2.4

10. GESIF, S.A.U. Financial Services 1.5

Top Ten Tenants 82.4

Other Tenants 17.6

Total 100.0
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Dear Sir,
Dear Madam,

SUBJECT:SUMMARY LETTER
RELATED TO: VALUATION REPORT FOR A PORTFOLIO OF 17 RETAIL PROPERTIES LOCATED 
IN FRANCE AND DATED 31 MAY 2023 – ELECTRO PORTFOLIO

We refer to our valuation report dated 31 May 2023 as regard to the above portfolio. This document is 
issued in accordance with the SISV Institute of Surveyors and Valuers practice guide (1/2018) for 
valuation for REITs, Listed Companies and Initial Public Offerings (IPOs) including inclusion in 
Prospectus and Circulars.

All information in this document refers to the above stated valuation which includes detailed information 
for the properties on asset description, tenure, tenancies, market situation, letting and investment 
markets, valuation methodologies and SWOT analysis. The present document must not be considered 
as a Valuation and relied upon independently from our formal Valuation Report, but rather it is a
summary of our separate Valuation Report and its contents.

For and on behalf of Savills Valuation SAS

David Poole MRICS Florence Leibovitch MRICS 
RICS Registered Valuer RICS Registered Valuer
President Director

09/06/2023

Ref: SVSAS/DP/HDB/23171

DBS Trustee Limited (in its capacity as trustee of IREIT Global)
12 Marina Boulevard Level 44
Marina Bay Financial Centre Tower 3
Singapore 018982

For the attention of 
Noor Azizah Ador/Joyce Chua
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1.1 SUMMARY LETTER 

1.1.1 Instructing Parties 

Savills have been instructed to produce a valuation report by the following party: 
 
DBS Trustee Limited (in its capacity as trustee of IREIT Global) 
12 Marina Boulevard Level 44 
Marina Bay Financial Centre Tower 3 
Singapore 018982 

1.1.2 Purpose of Valuations 

You instruct us that our valuations are required for acquisition purposes. 

1.1.3 Date of Valuation 

Our opinions of value are as at 31 May 2023. The importance of the date of valuation must be 
stressed as property values can change over a relatively short period. 

1.1.4 Reference to the Valuation report 

A full comprehensive valuation report has been prepared and issued on the 31 May 2023 and 
addressed to the IREIT Global Trustee. 

1.1.5 Basis of Valuation 

You have instructed us to provide our opinions of value on the following bases: 

 The Market Value (“MV”); 

Our valuations are prepared on an individual basis and the portfolio valuations reported are the 
aggregate of the individual Market Values, as appropriate.   
 
We confirm that our valuations are reported in Euros. 
 
The valuation has been prepared by taking into consideration the SISV Valuation Standards and 
Practice Guidelines (2018), which is compliant with the International Valuation Standards 2022 
on the definition of Market Value. 
 
 
SISV Valuation Standards and Practice Guidelines (2018) defines Market Value as: 
 
“Market Value is the estimated amount for which an asset should exchange on the date of 
valuation between a willing buyer and a willing seller in an “arms-length” transaction, after proper 
marketing, wherein the parties had each acted knowledgeably, prudently, and without 
compulsion". 
 
The above definition is also in line with the RICS definitions of Market Value, as detailed below: 
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Valuation Practice Statement VPS 4.1.2 of the Red Book defines Market Value (MV) as: 
 
“The estimated amount for which an asset or liability should exchange on the valuation date 
between a willing buyer and a willing seller in an arm’s length transaction after proper marketing 
and where the parties had each acted knowledgeably, prudently and without compulsion.” 

1.1.6 Brief Property Description 

1.1.6.1 Property details overview 

Details of the properties comprised in the portfolio are summarised in the table hereafter including 
the project of extension for Blois: 
 

 
 

1.1.6.2 Tenancy profile 

The portfolio comprising 17 retail properties is fully let to B&M France. The lease terms started 
in 2019. Each property is let on an individual lease, subject to French commercial lease terms 
and subject to Art L145-1 to L145-60 of the New Commercial code and the valid articles of the 
decree of 30 September 1953 and subsequent texts.  We detail the lease duration to next break 
and lease end below. For the portfolio the average lease term until break is 4.5 years and until 
lease expiry is 6.6 years. The properties are currently not subject to any income support. 
 

Property ID Property Name Property Address Postal Code Municipality Country
Gross Floor 

Area Tenure

Remaining 
Lease Term (if 

Leasehold) Site Area
sq m Yrs sq m

VU01 BETHUNE Rue Jean Joseph Etienne Lenoir 62700 BRUAY LA BUISSIERE FRANCE 3,396 Freehold - 3,457
VU02 NOYELLES-GODAULT Avenue Robert Schuman 41000 BLOIS FRANCE 2,337 Leasehold 32 6,481
VU03 BOURG-EN-BRESSE Rue Gay Lussac 01440 VIRIAT FRANCE 3,092 Freehold - 10,226
VU04 BRIVE-LA-GAILLARDE Avenue Pierre Mendès France 19100 BRIVE-LA-GAILLARDE FRANCE 3,036 Co-ownership - 6,481
VU05 CHATEAUROUX CC Cap Sud 36250 SAINT-MAUR FRANCE 3,182 Co-ownership - 23,557
VU06 CLAYE-SOUILLY ZAC des Sablons, rue Jean Monnet 77410 CLAYE SOUILLY FRANCE 3,860 Freehold - 11,713
VU07 EPINAL CC Leclerc, rue du Général Leclerc 88190 GOLBEY FRANCE 3,160 Freehold - 9,734
VU08 FORBACH Rue de Guise 57600 FORBACH FRANCE 3,052 Freehold - 9,992
VU09 METZ Centre commercial Auchan, RD 112 57210 MAIZIERES LES METZ FRANCE 4,020 Leasehold 20 14,245
VU10 MARSEILLE CC Grand Littoral 13015 MARSEILLE FRANCE 3,945 Flying freehold - 282,260
VU11 MARTIGUES ZAC des Etangs 13920 SAINT-MITRE-LES-REMPARTS FRANCE 2,982 Freehold - 10,000
VU12 NANCY CC Porte Verte II, rue G. Brassens 54270 ESSEY LES NANCY FRANCE 3,693 Freehold - 10,472
VU13 NOYELLES-GODAULT Centre commercial Auchan, RN43 62950 NOYELLES GODAULT FRANCE 4,756 Leasehold 11 10,442
VU14 PERIGUEUX CC Auchan, avenue Louis Suder 24430 MARSAC-SUR-L'ISLE FRANCE 3,215 Freehold - 11,316
VU15 ROUEN 77 rue du Docteur Cotoni 76800 SAINT ETIENNE DU ROUVRAY FRANCE 6,649 Freehold - 11,457
VU16 SAINT-QUENTIN / FAYET CC Auchan, RN29 02100 FAYET FRANCE 3,571  Leasehold - 

Emphyteusis
29 14,136

VU17 TOURS Rue de la Pinauderie 37540 SAINT-CYR-SUR-LOIRE FRANCE 3,810 Co-ownership - 25,593
Total 61,756 471,562
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1.1.6.3 Comparable Evidence 

In undertaking our valuations, we have had regard to comparable letting evidence for out-of-town 
retail properties throughout France. This evidence reflects rents ranging from €65 to €130 per sq 
m per annum on average. 

1.1.6.4 CapEx 

We have been provided with a Capex Plan for the 2023-2026 period which reflect a total Capex 
amount of €645,500 excl. VAT. for the portfolio. We understand that some works will be borne 
by the tenant and that the non-recoverable amount of works over 2023-2026 is €225,000 excl. 
VAT. 

For the purpose of our valuation, we have assumed that this CapEx would be spent on 31 
December of each year from 2023 until 31 December 2026. Details are given in each of the sub 
reports attached in appendix. 

 

1.1.7 Valuation Rationale 

In arriving at our opinions of value, we have adopted the traditional income capitalisation method 
of valuation. We have applied an initial yield approach whereby the net rental income has been 
capitalised at a single yield into perpetuity. 
 
We have considered the traditional income capitalisation approach to be the most appropriate 
approach given the portfolio profile (sale and leaseback/single let/long term lease). 
 
The Gross Value obtained is then reduced by the CapEx amount (where applicable), common 
costs of a transaction, i.e. stamp duty purchase tax, and notary fees in accordance with the local 
market practice, which results in the Net Market Value. 
 
The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-
minimised investments) and allowing for the relative disadvantages of real estate ownership. 
These are generally considered as adjustments to the base rate due to the risks revolving from 

Property ID Property Name Property Address Postal Code Municipality Country
WALT until 
Next Break

WALT until 
Lease Expiry

years years
VU01 BETHUNE Rue Jean Joseph Etienne Lenoir 62700 BRUAY LA BUISSIERE FRANCE 5.6 6.6
VU02 NOYELLES-GODAULT Avenue Robert Schuman 41000 BLOIS FRANCE 4.6 6.6
VU03 BOURG-EN-BRESSE Rue Gay Lussac 01440 VIRIAT FRANCE 3.6 6.6
VU04 BRIVE-LA-GAILLARDE Avenue Pierre Mendès France 19100 BRIVE-LA-GAILLARDE FRANCE 3.6 6.6
VU05 CHATEAUROUX CC Cap Sud 36250 SAINT-MAUR FRANCE 3.6 6.6
VU06 CLAYE-SOUILLY ZAC des Sablons, rue Jean Monnet 77410 CLAYE SOUILLY FRANCE 5.6 6.6
VU07 EPINAL CC Leclerc, rue du Général Leclerc 88190 GOLBEY FRANCE 3.6 6.6
VU08 FORBACH Rue de Guise 57600 FORBACH FRANCE 3.6 6.6
VU09 METZ Centre commercial Auchan, RD 112 57210 MAIZIERES LES METZ FRANCE 3.6 6.6
VU10 MARSEILLE CC Grand Littoral 13015 MARSEILLE FRANCE 5.6 6.6
VU11 MARTIGUES ZAC des Etangs 13920 SAINT-MITRE-LES-REMPARTS FRANCE 5.6 6.6
VU12 NANCY CC Porte Verte II, rue G. Brassens 54270 ESSEY LES NANCY FRANCE 3.6 6.6
VU13 NOYELLES-GODAULT Centre commercial Auchan, RN43 62950 NOYELLES GODAULT FRANCE 3.6 6.6
VU14 PERIGUEUX CC Auchan, avenue Louis Suder 24430 MARSAC-SUR-L'ISLE FRANCE 3.6 6.6
VU15 ROUEN 77 rue du Docteur Cotoni 76800 SAINT ETIENNE DU ROUVRAY FRANCE 5.6 6.6
VU16 SAINT-QUENTIN / FAYET CC Auchan, RN29 02100 FAYET FRANCE 5.6 6.6

VU17 TOURS Rue de la Pinauderie 37540 SAINT-CYR-SUR-LOIRE FRANCE 4.6 6.6
Total 4.5 6.6
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the specific type of property, due to the risks of illiquidity (marketing periods, costs of transaction 
etc.) and due to the potential of additional costs of portfolio management. 
 
These risks are evaluated according to the following categories for each property, e.g. by 
conducting a structured property rating: 

 Quality of the macro location (i.e. image, socio-demographics, economy, etc.) 

 Quality of the micro location (i.e. local image, local supplier market adequacy for the specific 
property use, infrastructure, etc.) 

 Quality of the building (i.e. age and condition of building, concept of areas/ architecture, fit-
out, alternative usability, energy management, plot characteristics, etc.) 

 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary 
costs, covenant of the tenant, current vacancy, relettability) 

Finally, we would highlight that the applied capitalisation rates have been derived from 
comparable sales evidence as detailed in our valuation report. 

1.1.8 VALUATION 

1.1.8.1 Market Value of the individual properties 

Having carefully considered the individual Properties, as described in this report, we are of the 
opinion that the cumulative current Market Value of the respective freehold interests / flying 
freehold, is in the order of: 
 

€68,980,000 
(SIXTY-EIGHT MILLION NINE HUNDRED AND EIGHTY THOUSAND EUROS) EXCLUSIVE 

OF STAMP DUTY / HORS DROITS ET HORS FRAIS 
 

Having carefully considered the individual Properties, as described in this report, we are of the 
opinion that the cumulative current Market Value of the leasehold interests (rights from the 
construction lease and emphyteusis), is in the order of: 
 

€8,570,000 
(EIGHT MILLION FIVE HUNDRED AND SEVENTY THOUSAND EUROS) EXCLUSIVE OF 

STAMP DUTY / HORS DROITS ET HORS FRAIS 
 
 
 
Therefore, having carefully considered the individual Properties, as described in this report, we 
are of the opinion that the cumulative current Market Value of the respective freehold interests, / 
flying freehold interests and leasehold interests, is in the order of: 
 

€77,550,000 
(SEVENTY SEVEN MILLION FIVE HIUNDRED AND FIFTY THOUSAND EUROS) 

EXCLUSIVE OF STAMP DUTY / HORS DROITS ET HORS FRAIS 
 
 
Our Summary table of values is attached in appendix 1 of this letter 
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1.1.9 Market conditions - Conflict in Ukraine 

The French, UK and other European markets continue to experience a period of high inflation 
against the backdrop of faltering economies and concerns over the rising cost of energy, following 
the ongoing war in Ukraine.  
 
Both the ECB and the Bank of England have sought to address this by increasing interest rates, 
while in some cases governments have stepped in to insulate households and businesses from 
some of the increase in wholesale energy prices. Inevitably, there remains concern as to how 
the respective economies will perform in the short term given the current inflationary pressure, 
the cost of living difficulties and rising interest rates that are impacting on equity target returns 
and the cost of debt.   
 
However, the economic outlook for the next 12 months remains weak. GDP growth is, however, 
forecast to rise again in 2024.  
 
Whilst the impact of this volatility and marked slowdown in the economy is yet to fully play out in 
the commercial and multifamily real estate markets, we are already witnessing significant price 
discounts and sales being withdrawn as vendor price expectations are not met, sometimes by a 
significant margin.  Equally several real estate funds are closed for redemptions, real estate 
lenders are cautionary as to financing new lending opportunities and buyers are adopting an 
opportunistic pricing approach.  The result has been a severe slowdown in transactional volumes 
and liquidity, with an inevitable reduction in the availability of comparable evidence to inform the 
valuation process, placing increased emphasis on market sentiment.  
 
Although there remains liquidity in the market, the ongoing geo-political headwinds, economic 
uncertainty, along with the cost and availability of debt finance is likely to further impact pricing 
in some sectors, such that future value erosion cannot be discounted.  
 
It is therefore important to recognise that our valuation has been prepared against the backdrop 
of a very challenging economic outlook and financial market instability. We stress the importance 
of the valuation date and recommend that the value of the property is kept under regular review. 
For the avoidance of doubt, our valuation is not reported as being subject to ‘material valuation 
uncertainty’ as defined in the RICS Valuation – Global Standards.” 

1.1.10 General Assumptions and Conditions 

All our valuations have been carried out on the basis of the General Assumptions and Conditions 
set out in the relevant section towards the rear of this letter. 

1.1.11 Extent of Due Diligence Enquiries and Information Sources 

The extent of the due diligence enquiries we have undertaken and the sources of the information 
we have relied upon for the purpose of our valuation are stated in the relevant sections of our 
report. 
 
We have been provided with an extract of the data room. All information contained in the report 
and sub reports reflects a dataroom cut as at 28/04/2023. 
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Where reports and other information have been provided, we summarise the relevant details in 
the report.  We do not accept responsibility for any errors or omissions in the information and 
documentation provided to us, nor for any consequences that may flow from such errors and 
omissions. 

1.1.12 Conflicts of Interest 

We are not aware of any conflict of interest, either with the property or with the Owner nor the 
Buyer, preventing us from providing our client with an independent valuation of the property in 
accordance with the RICS Red Book.  We have acted as External Valuers, as defined in the Red 
Book.  

1.1.13 Valuer Details and Inspection 

All of the properties have been inspected during April 2023 by valuers from the Savills Valuation 
SAS. Savills have assumed that no material changes to the subject properties have taken place 
between the dates of inspection and the date of valuation (31 May 2023). 
 
All have been coordinated and overseen by Hedwige de Buzonnière, Associate and David Poole 
MRICS, President of Savills Valuation SAS. All those above with MRICS qualifications are also 
RICS Registered Valuers. Furthermore, in accordance with PS 3.7, we confirm that the 
aforementioned individuals have sufficient current local, national and international knowledge of 
the particular market and the skills and understanding to undertake the valuation competently. 

1.1.14  Verification 

The valuation report contains many assumptions, some of a general and some of a specific 
nature. Our valuations are based upon certain information supplied to us by others.  Some 
information we consider material may not have been provided to us. All of these matters are 
referred to in the relevant sections of our valuation report. 
 
We recommend that you satisfy yourself on all these points, either by verification of individual 
points or by judgement of the relevance of each particular point in the context of the purpose of 
our valuations. Our valuations should not be relied upon pending this verification process. 

1.1.15 Confidentiality and Responsibility 

Finally, in accordance with the recommendations of the RICS, we would state that our valuation 
report is provided solely for the purpose stated above.  It is confidential to and for the use only of 
the party to whom it is addressed only, and no responsibility is accepted to any third party for the 
whole or any part of its contents.  Any such parties rely upon the report at their own risk.  Neither 
the whole nor any part of the report or any reference to it may be included now, or at any time in 
the future, in any published document, circular or statement, nor published, referred to or used 
in any way without our written approval of the form and context in which it may appear. 
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General Assumptions and Conditions

2.1 GENERAL ASSUMPTIONS

Unless otherwise stated in this report, our 
valuations have been carried out on the 
basis of the following General 
Assumptions.  If any of them are 
subsequently found not to be valid, we 
may wish to review our valuations, as 
there may be an impact on it/them.

1.That the properties are not subject to 
any unusual or especially onerous 
restrictions, encumbrances or outgoings 
contained in the Freehold Title.  Should 
there be any mortgages or charges, we 
have assumed that the property would be 
sold free of them.  We have not inspected 
the Title Deeds or Land Registry 
Certificates.

2.That we have been supplied with all 
information likely to have an effect on the 
value of the property, and that the 
information supplied to us and 
summarised in this report is both complete 
and correct.

3.That the buildings have been 
constructed and are used in accordance 
with all statutory and bye-law 
requirements, and that there are no 
breaches of planning control.  Likewise, 
that any future construction or use will be 
lawful (other than those points referred to 
above).

4. That the property is not adversely 
affected, nor is likely to become adversely 
affected, by any highway, town planning or 
other schemes or proposals, and that 
there are no matters adversely affecting 
value that might be revealed by a local 
search, replies to usual enquiries, or by 
any statutory notice (other than those 
points referred to above).

5.That the buildings are structurally sound, 
and that there are no structural, latent or 
other material defects, including rot and 
inherently dangerous or unsuitable 
materials or techniques,  whether in parts 
of the buildings we have inspected or not, 
that would cause us to make allowance by 
way of capital repair (other than those 
points referred to above).  Our inspection 
of the property and this report do not 
constitute a building survey.

6. That the property is connected, or 
capable of being connected without undue 
expense, to the public services of gas, 
electricity, water, telephones and 
sewerage.

7.That in the construction or alteration of 
the buildings no use was made of any 
deleterious or hazardous materials or 
techniques, such as high alumina cement, 
calcium chloride additives, woodwool 
slabs used as permanent shuttering and 
the like (other than those points referred to 
above).  We have not carried out any 
investigations into these matters.

8. That the property has not suffered any 
land contamination in the past, nor is it 
likely to become so contaminated in the 
foreseeable future.  We have not carried 
out any soil tests or made any other 
investigations in this respect, and we 
cannot assess the likelihood of any such 
contamination.

9.That the property does not suffer from 
any risk of flooding.  We have not carried 
out any investigation into this matter.

10. That the property either complies with 
the Disability Discrimination Acts and all 
other Acts relating to occupation, or if 
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there is any such non-compliance, it is not 
of a substantive nature. 
 
11. That the property does not suffer from 
any ill effects of Radon Gas, high voltage 
electrical supply apparatus and other 
environmental detriment.   
 
12. That the tenants are capable of 
meeting their obligations, and that there 
are no arrears of rent or undisclosed 
breaches of covenant. 

2.2 GENERAL CONDITIONS 

Our valuations have been carried out on 
the basis of the following general 
conditions: 
 
1. We have made no allowance for any 
Capital Gains Tax or other taxation liability 
that might arise upon a sale of the property. 
 
2. Our valuations are exclusive of VAT (if 
applicable). 
 

3. No allowance has been made for any 
expenses of realisation. 
 
4. Excluded from our valuations is any 
additional value attributable to goodwill, or 
to fixtures and fittings which are only of 
value in situ to the present occupier. 
 
5. Each property has been valued 
individually and no allowance has been 
made, either positive or negative, should it 
form part of a larger disposal.  The total 
stated is the aggregate of the individual 
Open Market Values. 
 
6. Our valuations are based on market 
evidence which has come into our 
possession from numerous sources.  That 
from other agents and valuers is given in 
good faith but without liability.  It is often 
provided in verbal form.  Some comes 
from databases such as the Land Registry 
or computer databases to which Savills 
subscribes.  In all cases, other than where 
we have had a direct involvement with the 
transactions, we are unable to warrant that 
the information on which we have relied is 
correct although we believe it to be so. 
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Property name: BETHUNE

Rue Jean Joseph Etienne Lenoir - 62700 - BRUAY LA BUISSIERE - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 396 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 396 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 115 Basis of Valuation

Tenant B&M France
*Based on Freehold

Market Value (EUR) 5 790 000
  per sq m (GFA) (EUR) 1 705 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,50%
  Net Initial Yield * 6,51%
  Net Reversionary Yield * 6,51%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 2011
Modernised
Land area (sq m) 3 457
Tenure Freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 70%

Condition

Description

Location

Address Rue Jean Joseph Etienne Lenoir
Zip code 62700
Municipality BRUAY LA BUISSIERE
Country France
Geocoordinates 50,4959485, 2,5856607

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on April 20th, 2023. We would comment, without liability, that 
during the course of our inspection for valuation purposes, we observed that the property appears 
to be in very good condition throughout. Internally, the property appears to be in very good state of 
repair as well.

Externally, we have noticed that the steel cladding is in good condition but should be cleaned in 
part.

The property consists in a rectangular shaped retail box occupied by B&M. The store is composed 
of an internal sales floor area along with ancillary offices and storage. The building is erected on a 
ground floor only with a partial first floor with residential use. The internal sales floor benefits from a 
clear internal eave's height of c.5.5 m and also benefits from a good level of lighting thanks to 
fluoresecent suspended tube lighting. The storage area benefits from a single-storey loading bay 
without leveler. 

The main entrance is made via Rue Joseph Lenoir. Externally, the property benefits from a large car 
parking, some green spaces and several circulations in the lotissement. 

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

Bruay-la-Buissière is a commune located in the Pas-de-Calais department, in Hauts-de-France 
region, in the north of France. It is located about 50 kilometers southwest of the city of Lille. The city 
of Bruay-la-Buissière had a total population of 21,953 inhabitants in 2020 (Insee). The town is part 
of the Béthune-Bruay, Artois-Lys Romane Urban Community, which has a population of around 
200,000 inhabitants.
The economy of Bruay-la-Buissière is mainly focused on industry and agriculture. The city has a 
long mining tradition, but the closure of the mines in the 1980s led to a significant economic decline. 
However, the city has since diversified, and companies in the metallurgy, plastics, agri-food, and 
services sectors have settled in the region.The main industries in Bruay-la-Buissière are the 
production of automotive parts, the manufacture of food products, and the production of electrical 
and electronic equipment. The city also has an important agricultural market, with the cultivation of 
cereals, sugar beets, and vegetables.
The Property is well served by D188 and D941 and a bus stop 'Centre commercial Lenoir' is located 
in front of the Property. 

Page 1 of 2



B-58

Property name: BETHUNE

Rue Jean Joseph Etienne Lenoir - 62700 - BRUAY LA BUISSIERE - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: NOYELLES-GODAULT

Avenue Robert Schuman - 41000 - BLOIS - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 2 337 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 2 337 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 97 Basis of Valuation

Tenant B&M France
*Based on 100% Leasehold

Market Value (EUR) 1 420 000
  per sq m (GFA) (EUR) 608 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,50%
  Net Initial Yield * 7,92%
  Net Reversionary Yield * 12,28%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 1989
Modernised 2023 - Extension
Land area (sq m) 6 481
Tenure 100% Leasehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): non set

Condition

Description

Location

Address Avenue Robert Schuman
Zip code 41000
Municipality BLOIS
Country France
Geocoordinates 47,6079478, 1,3340813

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 26 April 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
very good condition throughout. Internally, the property appears to be in very good state of repair as 
well.

Externally, the property appears to be in good state. 

The property consists in a regular shaped retail box occupied by B&M. The store is composed of an 
internal sales floor area along with ancillary offices and storage. The building is erected on a ground 
floor used used for sales and storage, and a partial first floor used for offices, breakroom and 
changing rooms. The internal sales floor benefits from a clear internal eave's height of c.5.5 m and 
also benefits from a good level of lighting thanks to fluoresecent suspended tube lighting. The 
logistic area benefits from a loading bay located towards the back of the store. There is a current 
project of development of 650 sqm of additional retail floor areas on the south of the plot.

Externally, the property benefits from a large car parking area and a two-way entrance from Avenue 
Robert Schuman.

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The town of Blois is a commune and the capital of the Loir-et-Cher department, in the Centre-Val de 
Loire region, France. More precisely, Blois is located 55 kilometers south of Orléans and 53 km 
north of Tours. Blois accounts for 46,660 inhabitants (2020), making it the most populated town in 
its department. Blois is linked to Paris, Orléans and Tours by the A10 motorway. The town also 
benefits from direct railway connections to Paris, Orléans, Tours, Nantes and other regional 
destinations through the Blois railway station. Blois forms the main city of the "Agglopolys" 
conurbation area comprising 43 communes and accounting for 105.445 inhabitants (2019).

The subject Property is located in the noth-eastern part of Blois within the ZA du bout des Hayes 
retail zone which is the second most important retail area of the town. The Property benefits from a 
good road access (A10, D924, D956) and the bus stop 'Schuman' is located at 450m to the 
Property with a direct access to the main train station 'Gare Blois-Chambord'. 
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Property name: NOYELLES-GODAULT

Avenue Robert Schuman - 41000 - BLOIS - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: BOURG-EN-BRESSE

Rue Gay Lussac - 01440 - VIRIAT - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 092 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 092 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 118 Basis of Valuation

Tenant B&M France
*Based on Freehold

Market Value (EUR) 4 640 000
  per sq m (GFA) (EUR) 1 501 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,50%
  Net Initial Yield * 6,65%
  Net Reversionary Yield * 7,19%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 2005
Modernised
Land area (sq m) 10 226
Tenure Freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): non set

Condition

Description

Location

Address Rue Gay Lussac
Zip code 01440
Municipality VIRIAT
Country France
Geocoordinates 46,2205844, 5,2085404

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 26 April 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
very good condition throughout. Internally, the property appears to be in very good state of repair as 
well.

Externally, we have noticed that the steel cladding is in good condition but should be cleaned in 
part.

The property consists in a regular shaped retail box occupied by B&M. The store is composed of an 
internal sales floor area along with ancillary offices and storage. The building is erected on a ground 
floor only. The internal sales floor benefits from a clear internal eave's height of c.6 m and also 
benefits from a good level of lighting thanks to fluoresecent suspended tube lighting. The logistic 
area benefits from a loading bay and racking. Externally, the property benefits from a large car 
parking, and a small fully enclosed storage area Additionally, the property comprises 2 appartments 
located on the first floor. 

The main entrance is made via Rue Gay Lussac. 

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The town of Viriat is located in the Auvergne-Rhône-Alpes region which includes the Ain 
department. More precisely, Viriat is located 6 km to the north of Bourg en Bresse city centre and 88 
km north of Lyon. The town of Viriat accounts for 6,665 inhabitants and is served by the A40 linking 
Mâcon to Genève and by the A39 motorway which connects Dijon to Bourg en Bresse. Viriat forms 
part of the "Communauté d'agglomération du Bassin de Bourg en Bresse“ intermunicipality and 
accounts for 74 towns and 133,120 inhabitants.

The subject Property is located to the northern part of Viriat, within the ZAC de la Chambière, along 
the D1079 which regroups several retail units, just outside of Bourg en Bresse. The property is  
served by bus line 5 through the close "Gay Lussac" stop. Amongst the retailers, we can mention 
Grand Frais, Centrakor, Easy Cash, Lapeyre...and a few restaurants.
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Property name: BOURG-EN-BRESSE

Rue Gay Lussac - 01440 - VIRIAT - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: BRIVE-LA-GAILLARDE

Avenue Pierre Mendès France - 19100 - BRIVE-LA-GAILLARDE - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 036 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 036 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 105 Basis of Valuation

Tenant B&M France
*Based on Co-ownership

Market Value (EUR) 4 960 000
  per sq m (GFA) (EUR) 1 634 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,25%
  Net Initial Yield * 7,41%
  Net Reversionary Yield * 7,41%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 2011
Modernised
Land area (sq m) 6 481
Tenure Co-ownership
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 30%

Condition

Description

Location

Address Avenue Pierre Mendès France
Zip code 19100
Municipality BRIVE-LA-GAILLARDE
Country France
Geocoordinates 45,1427976, 1,4693546

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 26 april 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
very good condition throughout. Internally, the property appears to be in very good state of repair as 
well.

Externally, we have noticed that the steel cladding is in good condition but should be cleaned in 
part.

The property consists in a regular shaped retail box section of a large rectangular building, of which 
the section being valued is occupied by B&M. The store is composed of an internal sales floor area 
along with ancillary offices and storage. The building is erected on a ground floor only, however has 
an inhabitated 2 bedroom flat on the floor above the property. The internal sales floor benefits from 
a clear internal eave's height of c.5m and also benefits from a good level of lighting thanks to 
fluoresecent suspended tube lighting, with most of the flooring covered with white tiles. The Storage 
area is in good condition, with excellent height available and ample space, which can be accessed 
through an automated entrance from the main internal floor area or by the exterior of the property 
through a large gated entrance. 

The main entrance is made though the avenue Pierre Mendes.  Externally, the property benefits 
from a large car parking, some green spaces and several circulations.

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The town of Brive-la-Gaillarde is located in the Nouvelle-Aquitaine region, within the departement of 
Corrèze. More precisely, Brive-La-Gaillarde is located 170 km to the west of Bordeaux and 175 km 
north of Toulouse. The town of Brive-La-Gaillarde accounts for 46,330 inhabitants and is served by 
the A89 linking the town to Bordeaux and by the A20 motorway which links the town to Toulouse. 
The town is served by the Libéo bus network.

The subject Property is located within the Western area of Brive-La-Gaillarde, on the main street 
Avenue Pierre Mendés France. 
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Property name: BRIVE-LA-GAILLARDE

Avenue Pierre Mendès France - 19100 - BRIVE-LA-GAILLARDE - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: CHATEAUROUX

CC Cap Sud - 36250 - SAINT-MAUR - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 182 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 182 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 75 Basis of Valuation

Tenant B&M France
*Based on Co-ownership

Market Value (EUR) 2 860 000
  per sq m (GFA) (EUR) 899 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,50%
  Net Initial Yield * 7,76%
  Net Reversionary Yield * 7,76%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 2006
Modernised
Land area (sq m) 23 557
Tenure Co-ownership
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): non set

Condition

Description

Location

Address CC Cap Sud
Zip code 36250
Municipality SAINT-MAUR
Country France
Geocoordinates 46,7848644, 1,6512031

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 26 April 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
very good condition throughout. Internally, the property appears to be in very good state of repair as 
well.

Externally, the property is in good condition.

The property consists in a rectangular shaped retail box occupied by different retailers, including 
B&M. The store is composed of an internal sales floor area along with ancillary offices and storage. 
The building is erected on a ground floor only. The internal sales floor benefits from a clear internal 
eave's height of c. 6m and also benefits from a good level of lighting thanks to fluoresecent 
suspended tube lighting. The logistic area benefits from a loading bay.

The main entrance is made through the Allée des Goutais. Externally, the property benefits from a 
large common parking area.

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The town of Saint-Maur is located in the Centre-Val de Loire region, which includes the Indre 
department. More precisely, Saint-Maur is located in the periphery of Chateauroux, the capital city of 
the Indre departement. The closest cities are Orléans (149km), Tours (113km) and Poitiers 
(115km). The town of Saint-Maur accounts for 3,694 inhabitants (INSEE 2020) and is served by the 
A20 linking Limoges to Vierzon and by a variety of departmental roads. The closest railway station 
to Saint-Maur is that of Chateauroux, 12km away. Saint-Maur forms part of the Chateauroux 
conurbation area, which accounts for 4 towns and 60,747 inhabitants.

The subject Property is located in the south-eastern part of Saint-Maur within the ZAC Cap Sud 
retail zone which is the second most important retail area of the town. This zone and the subject 
property lie near the town of Chateauroux. The Property benefits from very good road access and 
from public transportation (a bus stop 'Cap Sud' is located in front of the Property). 
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Property name: CHATEAUROUX

CC Cap Sud - 36250 - SAINT-MAUR - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: CLAYE SOUILLY

ZAC des Sablons, rue Jean Monnet - 77410 - CLAYE SOUILLY - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 860 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 860 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 140 Basis of Valuation

Tenant B&M France
*Based on Freehold

Market Value (EUR) 8 140 000
  per sq m (GFA) (EUR) 2 109 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,25%
  Net Initial Yield * 6,12%
  Net Reversionary Yield * 6,12%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 2005
Modernised
Land area (sq m) 11 713
Tenure Freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 50%

Condition

Description

Location

Address ZAC des Sablons, rue Jean Monnet
Zip code 77410
Municipality CLAYE SOUILLY
Country France
Geocoordinates 48,952138, 2,663152

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 25 April 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
a good condition throughout. Internally, the property appears to be in very good state of repair as 
well.

Externally, we have noticed that the steel cladding is in good condition but should be cleaned in 
part, as well as external spaces which could be improved.

The property consists in a regular shaped retail box occupied by B&M France. The store is 
composed of an internal sales floor area along with ancillary offices and storage. The building is 
elevated on a ground floor. The internal sales floor benefits from a clear internal eave's height of c.8 
m and also benefits from a good level of lighting thanks to fluoresecent suspended tube lighting. 
The logistic area benefits from a loading bay without leveller. It should be noted that we were told 
orally that the social part of the building has a partial first floor where there is an occupied flat and 
two vacant studios. We were not allowed access to these premises during the visit.
Externally, the property benefits from a large parking area located to the east of the Property.

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

Claye-Souilly is a French town located in the department of Seine-et-Marne in the Île-de-France 
region. It is situated approximately 25 kilometers east of Paris and in proximity to the Roissy-Charles 
de Gaulle airport. Claye-Souilly has a population of just over 12,000 inhabitants, while Seine-et-
Marne has a population of 1,428,636 inhabitants according to the latest census of 2020 - Insee.

Claye-Souilly has a significant industrial and commercial area, with several companies from various 
sectors such as agribusiness, logistics, automobile, construction, and public works. The regional 
shopping center "Les Sentiers de Claye" is also located in the town, attracting many visitors. Claye-
Souilly is served by the N3 and the D212. The town of Claye-Souilly strives to promote local 
economic development and entrepreneurship through initiatives such as creating coworking spaces 
and business incubators to support startups and small businesses. The Property is well served by 
N3, D212 and by public transportation with a bus stop (La Rosée) located at 450 m from the 
Property. 
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Property name: CLAYE SOUILLY

ZAC des Sablons, rue Jean Monnet - 77410 - CLAYE SOUILLY - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: EPINAL

CC Leclerc, rue du Général Leclerc - 88190 - GOLBEY - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 160 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 160 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 93 Basis of Valuation

Tenant B&M France
*Based on Freehold

Market Value (EUR) 3 780 000
  per sq m (GFA) (EUR) 1 196 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,25%
  Net Initial Yield * 7,09%
  Net Reversionary Yield * 7,32%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 2005
Modernised
Land area (sq m) 9 734
Tenure Freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 50%

Condition

Description

Location

Address CC Leclerc, rue du Général Leclerc
Zip code 88190
Municipality GOLBEY
Country France
Geocoordinates 48,1907702, 6,4261864

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 27 April 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
a good condition throughout. Internally, the property appears to be in very good state of repair as 
well.

Externally, we have noticed that the steel cladding is in good condition but should be cleaned in 
part, as well as external spaces which could be improved.

The property consists in a regular in shape retail box occupied by B&M. The store is composed of 
an internal sales floor area along with ancillary offices and storage. The building is elevated on a 
ground floor only with a partial first floor used for apartement/meeting rooms. The internal sales floor 
benefits from a clear internal eave's height of c. 6.2 m and also benefits from a good level of lighting 
thanks to suspended tube lighting. The delivery area benefits from a loading bay without leveller. 

Externally, the property benefits from a large parking area with 109 car parking spaces located to 
the east of the Property.

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The town of Golbey is located in the region Grand Est in Vosges department. More precisely, 
Golbey is located at 386 km to the east of Paris and belongs to the Intercommunality of Métropole 
Grand Nancy. The town of Golbey accounts for 8,798 inhabitants and the cornubation 
'Communauté d'agglomération d'Epinal' accounts for 111,025 inhabitants. The town is served by 
N57 and A31 linking Dijon to Luxembourg and by several departmental roads (D166A and D166).

The subject Property is located to the south-western part of Golbey. The Property is located in the 
retail zone E.Leclerc Golbey which was created in 1985 and benefits from a good access to national 
road N57. It hosts about 42 retailers with some national brands (King Jouet, Chaussea, SoBio or Mc 
Donalds). The zone is well served by road and by local bus services (Bus stop - Centre 
commercial).

Page 1 of 2



B-70

Property name: EPINAL

CC Leclerc, rue du Général Leclerc - 88190 - GOLBEY - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: FORBACH

Rue de Guise - 57600 - FORBACH - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 052 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 052 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 101 Basis of Valuation

Tenant B&M France
*Based on Freehold

Market Value (EUR) 3 810 000
  per sq m (GFA) (EUR) 1 248 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,75%
  Net Initial Yield * 7,19%
  Net Reversionary Yield * 7,65%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 2010
Modernised
Land area (sq m) 9 992
Tenure Freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): non set

Condition

Description

Location

Address Rue de Guise
Zip code 57600
Municipality FORBACH
Country France
Geocoordinates 49,1804067, 6,8895986

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 27 April 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
a good condition throughout. Internally, the property appears to be in very good state of repair as 
well. We understand from the visit that some recent works have been completed for air-
conditioning.

Externally, we have noticed that the steel cladding is in good condition but should be cleaned in 
part, as well as external spaces which could be improved in the delivery area.

The property consists in a regular in shape retail box occupied by B&M. The store is composed of 
an internal sales floor area along with ancillary offices, social areas and storage areas. The building 
is elevated on a ground floor with a partial first floor dedicated to two unused apartments. The 
internal sales floor benefits from a clear internal eave's height of c.7.3 m and also benefits from a 
good level of lighting thanks to fluoresecent suspended tube lighting. The delivery area benefits 
from a loading bay without leveller. 

Externally, the property benefits from a large parking area of 149 car parking places located to the 
south of the Property.

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The town of Forbach is located in Moselle department in the region Grand Est. It belongs to the 
intercommunality of ‘Communauté d'agglomération de Forbach Porte de France’ and is close to the 
German borders with the urban area of Sarrebruck. The town of Forbach accounts for 21,597 
inhabitants with 76,764 inhabitants in the urban area. Forbach is well served by train with the LGV 
Est train stopping at Forbach train station on the line Paris – Francfort. The Property is located at 
1.6 km from the train station. The town is also well served by several road connections ; A4 (Paris-
Strasbourg), A32 (to Germany) highways and main national roads (N3). A bus stop is located in 
front of the Property (Rue de Guise).
The Property is located in the south of Forbach along the main road N3 in a small street dedicated 
to retail called Rue de Guise located to the north of hypermarket Cora. The direct environment of 
the Property is composed of mixed-use building with a some retail premises (Aldi or Intersport) or 
some residential premises. 
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Property name: FORBACH

Rue de Guise - 57600 - FORBACH - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: METZ

Centre commercial Auchan, RD 112 - 57210 - MAIZIERES LES METZ - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 4 020 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 4 020 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 115 Basis of Valuation

Tenant B&M France
*Based on Leasehold

Market Value (EUR) 1 900 000
  per sq m (GFA) (EUR) 473 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,50%
  Net Initial Yield * 8,89%
  Net Reversionary Yield * 11,07%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 1997
Modernised
Land area (sq m) 14 245
Tenure Leasehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 70%

Condition

Description

Location

Address Centre commercial Auchan, RD 112
Zip code 57210
Municipality MAIZIERES LES METZ
Country France
Geocoordinates 48,846246, 7,018492

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 27 April 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
a good condition throughout. Internally, the property appears to be in very good state of repair as 
well.

Externally, we have noticed that the steel cladding is in good condition but should be cleaned in 
part, as well as storage spaces / ancillary offices which could be improved. 

The property consists in a regular in shape retail box occupied by B&M. The store is composed of 
an internal sales floor area along with ancillary offices and storage. The building is elevated on a 
ground floor with a partial first floor. The internal sales floor benefits from a clear internal eave's 
height of c.6.5 m and also benefits from a good level of lighting thanks to fluoresecent suspended 
tube lighting. The storage area benefits from a loading bay without leveller located to the north of 
the Property. 

Externally, the property benefits from a large parking area located to the south of the Property with 
248 car parking spaces.

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The town of Maizières-lès-Metz is located in the department of Moselle in the region Grand Est. The 
town belongs to the intercommunality of ‘Communauté de communes de Rives de Moselle’. It 
accounts for 11,668 inhabitants with 52,312 inhabitants in the urban area. Metz is located 330 km to 
the east of Paris, 95 km to the south of Luxembourg and 166 km to the north-west of Strasbourg. 
Maizières-les-Metz benefits from its direct vicinity with Metz and is located 10.3 km to the north of 
Metz city center. The town is also well served by several road connections ; A4 (Paris-Strasbourg or 
Eastern Highway), A31 (Dijon-Luxembourg) highways.

The Property is located in the business and economic zone of Ecoparc Val Euromoselle. It benefits 
from a high visibility from the highway A4 and is located in a zone with mixed use with industrial 
premises (Schneider Electric, Arcelor Mittal Research) and retail premises in a large retail zone 
anchored by the hypermarket Auchan – Metz Semécourt. The Property is well served by A4 and 
D652 as well by public transportation network (bus top Metz Nord Semecourt). 
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Property name: METZ

Centre commercial Auchan, RD 112 - 57210 - MAIZIERES LES METZ - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: MARSEILLE

CC Grand Littoral - 13015 - MARSEILLE - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 945 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 945 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 140 Basis of Valuation

Tenant B&M France
*Based on Flying freehold

Market Value (EUR) 8 260 000
  per sq m (GFA) (EUR) 2 094 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,00%
  Net Initial Yield * 5,88%
  Net Reversionary Yield * 6,06%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 1995
Modernised
Land area (sq m) 282 260
Tenure Flying freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 65%

Condition

Description

Location

Address CC Grand Littoral
Zip code 13015
Municipality MARSEILLE
Country France
Geocoordinates 43,3631251, 5,3464355

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the Subject Property on 26 April 2023. We would comment, without liability, that 
during the course of our inspection for valuation purposes, we observed that The Property appears 
to be in good condition throughout. Internally, The Property appears to be in very good state of 
repair as well.

The Property comprises a retail unit located on the upper floor of the Grand Littoral Shopping 
Centre and currently let to B&M. The Property is essentially formed by two interconnecting 
rectangular shapes with a sales / checkout area located to the fore / right of the store, and the 
storage / staff area situated on the right. The storage / loading area benefits from access to the rear 
parking. The internal sales floor offers a good level of lighting due to fluoresecent suspended tube 
lighting as well as the presence of skylights. 

Externally, the shopping centre benefits from 2 levels of parking. 

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The Property is located in the city of Marseille, part of the Bouches-du-Rhône department in the 
Provence-Alpes-Côte-D’Azur region in the south of France. Marseille is France’s second city with a 
population of 868,277 inhabitants (INSEE, 2018) within the city whilst the greater Marseille-Aix-en-
Provence area is the third largest urban area with over 1,750,000 inhabitants. 

The subject Property is located to the north of Marseille, at the border of the 15th and 16th 
arrondissements. The arrondissements cover a large area totalling 3,320km², reaching the 
residential districs of La Bigotte and Le Mont d'Or in the north, and bordering the Euroméditerranée 
zone in the south. The Property is situated at the heart of the Grand Littoral Shopping Centre.

The Property benefits from an excellent road access via A55/A7 and public transportation network 
(Bus stop Grand Littoral Nord in front of the Property).
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Property name: MARSEILLE

CC Grand Littoral - 13015 - MARSEILLE - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: MARTIGUES

ZAC des Etangs - 13920 - SAINT-MITRE-LES-REMPARTS - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 2 982 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 2 982 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 123 Basis of Valuation

Tenant B&M France
*Based on Freehold

Market Value (EUR) 4 760 000
  per sq m (GFA) (EUR) 1 596 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,50%
  Net Initial Yield * 6,88%
  Net Reversionary Yield * 7,06%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 2005
Modernised
Land area (sq m) 10 000
Tenure Freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 40%

Condition

Description

Location

Address ZAC des Etangs
Zip code 13920
Municipality SAINT-MITRE-LES-REMPARTS
Country France
Geocoordinates 43,4396171, 5,0399146

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the Subject Property on 26 April 2023. We would comment, without liability, that 
during the course of our inspection for valuation purposes, we observed that The Property appears 
to be in average condition throughout. Internally, The Property appears to be in need of refreshment 
works. We understand that there are plans to carry out refreshment works in the following months; 
however, these do not appear to be included in the capex schedule provided.

The Property comprises a free-standing retail unit configured in a retangluar shape. The sales area 
is located at the fore / right of the building, with the office premises and storage room located on the 
left. The sales floor and storage area are configured over a single storey, with the office and 
ancillary areas split over ground and 1st floor. The internal sales floor offers a clear internal-eave 
height of c.5m and also benefits from a good level of lighting thanks to fluoresecent suspended tube 
lighting and skylights. The storage area benefits from access to an external loading area which is 
currently used as storage.  

Externally, the property benefits a large car parking (192 places).

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The Property is located in the commune of Saint-Mitre-les-Remparts (5,820 inhabitants) in the 
Bouches-du-Rhône department in the Provence-Alpes-Côte-D’Azur region in the south of France. 
The commune lies 45km to the northwest of Marseille (circa 45 minutes' drive). At greater proximity, 
the communes of Istres (43,626 inhabitants) and Martigues (48,574 inhabitants) lie circa 8km to the 
north and south respectively.
The subject Property is located to the sotuh of the town centre of Saint-Mitre-les-Remparts, in the 
retail zone ZAC Des Etangs. The zone offers a wide variety of retailing, including home furnishing 
shops and car repair units. The zone is accessible from departmental road n°5 which connects the 
communes of Martigues, Saint-Mitre-les-Remparts, and Istres. 
The Property is well served by D5 and benefits from a good access to public transportation network 
(Bus stop Peupliers in front of the Property). 
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Property name: MARTIGUES

ZAC des Etangs - 13920 - SAINT-MITRE-LES-REMPARTS - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.

Page 2 of 2



B-79

Property name: NANCY

CC Porte Verte II, rue G. Brassens - 54270 - ESSEY LES NANCY - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 693 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 693 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 123 Basis of Valuation

Tenant B&M France
*Based on Freehold

Market Value (EUR) 5 860 000
  per sq m (GFA) (EUR) 1 587 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,75%
  Net Initial Yield * 6,91%
  Net Reversionary Yield * 7,06%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 2010
Modernised
Land area (sq m) 10 472
Tenure Freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 60%

Condition

Description

Location

Address CC Porte Verte II, rue G. Brassens
Zip code 54270
Municipality ESSEY LES NANCY
Country France
Geocoordinates 48,7094512, 6,2502665

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 27 April 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
a good condition throughout. Internally, the property appears to be in very good state of repair as 
well.

Externally, we have noticed that the steel cladding is in good condition but should be cleaned in 
part, as well as external spaces which could be improved.

The property consists in a regular in shape retail box occupied by B&M. The store is composed of 
an internal sales floor area along with ancillary offices and storage. The building is elevated on a 
ground floor only. The internal sales floor benefits from a clear internal eave's height of c.6.5 m and 
also benefits from a good level of lighting thanks to fluoresecent suspended tube lighting. The 
logistic area benefits from a loading bay without leveller. 

Externally, the property benefits from a large parking area located to the east of the Property.

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The town of Essey-lès-Nancy is located in the region Grand Est in Meurthe-et-Moselle department. 
More precisely, Essey-lès-Nancy is located at 386 km to the east of Paris and belongs to the 
Intercommunality of Métropole Grand Nancy. The town of Essey-lès-Nancy accounts for 8,833 
inhabitants and Métropole Grand Nancy accounts for 257,915 inhabitants. The town is served by 
the A4, A31 and A33 linking Paris to Nancy and by several departmental roads (D83, D220 or D67).

The subject Property is located to the north-eastern part of Nancy, in Essey-lès-Nancy. The 
Property is located in the industrial & activity pole, La Porte Verte which was created in 1981 with 
large retail premises. It hosts about 250 companies mainly from food, health and automotive 
sectors. This zone is occupied by small business activities (Buffalo Grill, Courtepaille) and industrial 
premises.
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Property name: NANCY

CC Porte Verte II, rue G. Brassens - 54270 - ESSEY LES NANCY - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: NOYELLES-GODAULT

Centre commercial Auchan, RN43 - 62950 - NOYELLES GODAULT - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 4 756 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 4 756 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 130 Basis of Valuation

Tenant B&M France
*Based on 100% Leasehold

Market Value (EUR) 2 110 000
  per sq m (GFA) (EUR) 444 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,25%
  Net Initial Yield * 14,40%
  Net Reversionary Yield * 15,32%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 1990
Modernised
Land area (sq m) 10 442
Tenure 100% Leasehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): non set

Condition

Description

Location

Address Centre commercial Auchan, RN43
Zip code 62950
Municipality NOYELLES GODAULT
Country France
Geocoordinates 50,4156485, 2,9939594

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on April 20th, 2023. We would comment, without liability, that 
during the course of our inspection for valuation purposes, we observed that the property appears 
to be in very good condition throughout. Internally, the property appears to be in good state of repair 
as well.

Externally, we have noticed that the steel cladding is in good condition.

The property consists in a regular in shape retail box occupied by B&M. The store is composed of 
an internal sales floor area along with ancillary offices and storage. The building is erected on a 
ground floor only. The internal sales floor benefits from a clear internal eave's height of c.5m and 
also benefits from a good level of lighting thanks to fluoresecent suspended tube lighting. The 
storage area benefits from a loading bay.

Externally, the property benefits from large car parking (137 places).

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

Noyelles-Godault is a town located in the department of Pas-de-Calais, in Hauts-de-France region, 
in northern France. The town has a population of 5.864 inhabitants (Insee 2020).The town is located 
approximately 30 km south of Lille, the largest city in the region and about 10 km east of Lens. It is 
also close to the city of Douai, which is located about 5 km to the east. The Property is well served 
by public tranportation and is located close to the bus station - Europe Quai 3 (300 m).

The economy of Noyelles-Godault is primarily focused on the tertiary sector, with several large 
commercial zones located on its territory, such as the Auchan-Noyelles retail area. In addition, the 
town is also located near several large industrial zones, including the Plaine de la Scarpe, which 
brings together numerous companies in the logistics, distribution, chemistry and metallurgy sectors. 
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Property name: NOYELLES-GODAULT

Centre commercial Auchan, RN43 - 62950 - NOYELLES GODAULT - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: PERIGUEUX

CC Auchan, avenue Louis Suder - 24430 - MARSAC-SUR-L'ISLE - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 215 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 215 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 98 Basis of Valuation

Tenant B&M France
*Based on Freehold

Market Value (EUR) 4 850 000
  per sq m (GFA) (EUR) 1 509 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,25%
  Net Initial Yield * 6,88%
  Net Reversionary Yield * 7,06%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 1996
Modernised
Land area (sq m) 11 316
Tenure Freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 70%

Condition

Description

Location

Address CC Auchan, avenue Louis Suder
Zip code 24430
Municipality MARSAC-SUR-L'ISLE
Country France
Geocoordinates 45,1933462, 0,6590279

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 26 April 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
good condition throughout. Internally, the property appears to be in a good state of repair. Due to 
the age of the property, there are expected signs of wear and tear. 

Externally, we have noticed that the steel cladding is in good condition with some parts having been 
recently painted.

The property consists in a irregular in shape retail box occupied by B&M. 

The store is composed of an internal sales floor area along with ancillary offices and storage. The 
building is erected on 2 floors, with the main internal sales area and stock area being on the ground 
floor, and the small office area being on the 1st floor. The internal sales floor benefits from a clear 
internal eave's height of c.5-6 m and also benefits from a good level of lighting thanks to 
fluoresecent suspended tube lighting. 

There is a delivery area accessible by a gated entrance, of which vehicles can reveserse all the way 
into the storage area. The storage area walls are exposed brick, with smoothed out concrete 
flooring. The main internal floor area is covered in white tiles for flooring. 

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The town of Marsac-sur-l'Isle is located in the Nouvelle-Aquitaine region, in the Dordogne 
department. More precisely, Marsac-sur L'Isle is located 105 km to the west of Bordeaux and 50 km 
south-west of Limoges. The town of Marsac-sur-L'Isle accounts for 3,142 inhabitants and is served 
by the A89 linking the town to Bordeaux. The A89 can also be used to get to the A20, east, which 
will allow Marsac-sur-L'Isle to be linked to Limoges and Toulouse. Bordeaux Saint Jean train station 
is a 1h30min drive from the property being valued, which links the town to the rest of France such 
as Paris. 

The subject Property is located within the northern part of Marsac-sur-L'Isle, which is just West of 
the main town of Périgueux. The property being valued is within a retail zone, well placed just off of 
the zone's main street - Avenue Louis Suder. The Property is well seved by public transportation 
network (Bus stop - ZAE Marsac at 190 m from the Property in front of Auchan Périgueux Marsac). 

Page 1 of 2



B-84

Property name: PERIGUEUX

CC Auchan, avenue Louis Suder - 24430 - MARSAC-SUR-L'ISLE - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: ROUEN

77 rue du Docteur Cotoni - 76800 - SAINT ETIENNE DU ROUVRAY - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 6 649 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 6 649 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 66 Basis of Valuation

Tenant B&M France
*Based on Freehold

Market Value (EUR) 5 510 000
  per sq m (GFA) (EUR) 829 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,00%
  Net Initial Yield * 6,59%
  Net Reversionary Yield * 7,26%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 1976
Modernised
Land area (sq m) 11 457
Tenure Freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 70%

Condition

Description

Location

Address 77 rue du Docteur Cotoni
Zip code 76800
Municipality SAINT ETIENNE DU ROUVRAY
Country France
Geocoordinates 49,3705559, 1,1063783

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 24 April 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
a good condition throughout. Internally, the property appears to be in very good state of repair as 
well.

Externally, we have noticed that the steel cladding is in good condition but should be cleaned in 
part, as well as external spaces which could be improved and some defects on the roof with 
infiltrations due to the age of the building.

The property consists in a regular in shape retail box occupied by B&M. The store is composed of 
an internal sales floor area along with ancillary offices and storage. The building is erected on a 
level of basements partially used for storage, with a ground floor used for sales area. The internal 
sales floor benefits from a clear internal eave's height of c.6.5 m and also benefits from a good level 
of lighting thanks to suspended neon lighting. The delivery area benefits from a loading bay without 
leveller.

Externally, the property benefits from a large parking (186 car parking spaces).

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The town of Saint-Etienne-du-Rouvray is located in the Normandy region in Seine-Maritime 
department. More precisely, Saint-Etienne-du-Rouvray is located 10 km to the south of Rouen, 137 
km to the west of Paris and belongs to the Intercommunality of Rouen Normandy. The town of Saint-
Etienne-du-Rouvray accounts for 28,352 inhabitants and Métropole Rouen Normandy accounts for 
494,299 inhabitants. The town is served by the A13 linking Rouen to Paris and by several 
departmental roads (D13, D18 or D 6015). The Property is also well served by public transportation 
network (Bus stop - Pont de la Chapelle at 200 m of the Property). 
The subject Property is located to the southern part of Rouen, in Saint-Etienne-du-Rouvray on 
Plateau du Madrillet. The Technopole of Madrillet hosts about 1,650 companies mainly from 
automotive, transportation and aerospace sectors. This zone is occupied by small business 
activities, some retail mainly restaurants (Buffalo Grill, Courtepaille) and industrial premises.
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Property name: ROUEN

77 rue du Docteur Cotoni - 76800 - SAINT ETIENNE DU ROUVRAY - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: SAINT-QUENTIN / FAYET

CC Auchan, RN29 - 02100 - FAYET - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 571 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 571 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 110 Basis of Valuation

Tenant B&M France
*Based on 100% Leasehold - Emphyteusis

Market Value (EUR) 3 140 000
  per sq m (GFA) (EUR) 879 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,50%
  Net Initial Yield * 7,92%
  Net Reversionary Yield * 8,02%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 2007
Modernised
Land area (sq m) 14 136
Tenure 100% Leasehold - Emphyteusis
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 60%

Condition

Description

Location

Address CC Auchan, RN29
Zip code 02100
Municipality FAYET
Country France
Geocoordinates 49,8628335, 3,2190126

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on April 20th, 2023. We would comment, without liability, that 
during the course of our inspection for valuation purposes, we observed that the property appears 
to be in very good condition throughout. Internally, the property appears to be in very good state of 
repair as well.

Externally, we have noticed that the steel cladding is in good condition but should be cleaned in 
part.

The property consists in a regular in shape retail box occupied by B&M shared with C&A, La Halle 
and Cultura. The store is composed of an internal sales floor area along with ancillary offices and 
storage. The building is erected on a ground floor only. The internal sales floor benefits from a clear 
internal eave's height of c.5.5 m and also benefits from a good level of lighting thanks to 
fluoresecent suspended tube lighting. The logistic area benefits from a loading bay without leveller. 

The Property benefits from about 550 car parking spaces shared wit the other occupiers ot the site. 

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

Fayet is a small French town located in the department of Aisne, in the Hauts-de-France region. The 
town of Fayet is bordering the city of Saint-Quentin on its north-west façade, in the north of France. 
Fayet is located about 130 kilometers northeast of Paris, and about 43 kilometers north west of the 
city of Laon.
According to INSEE data, the town of Fayet had a population of 684 inhabitants in 2020. The 
economy of Fayet is mainly based on agriculture, with surrounding farmland used for the cultivation 
of cereals, sugar beets, and potatoes. However, the town also has a few small local businesses, 
mainly in the construction and service sectors.Fayet benefits from its proximity with Saint-Quentin, a 
larger city that offers a greater variety of jobs and economic opportunities for the residents of Fayet. 
Saint-Quentin is also a major center of the manufacturing industry, with companies in the fields of 
metallurgy, and textil, among others.
The Property is well served by A26/D1029 roads and benefits from a good public transportation 
network (Bus stop - CC. Fayet at 700 m).
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Property name: SAINT-QUENTIN / FAYET

CC Auchan, RN29 - 02100 - FAYET - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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Property name: TOURS

Rue de la Pinauderie - 37540 - SAINT-CYR-SUR-LOIRE - France

Valuation Certificate @ 31/05/2023

Valuation abstract

31/05/2023
Gross Floor Area (sq m) 3 810 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
Net Lettable area (sq m) 3 810 DBS Trustee Limited (in its capacity as trustee of IREIT Global)
Vacancy (on area) 0,0%
WALE* (years) 6,59

Methodology Income Capitalisation Method (Equivalent Yield)

Market Rent (EUR psm pa) 123 Basis of Valuation

Tenant B&M France
*Based on Co-ownership

Market Value (EUR) 5 760 000
  per sq m (GFA) (EUR) 1 512 Purpose of Valuation
  Capitalisation rate (equivalent yield) 6,25%
  Net Initial Yield * 6,94%
  Net Reversionary Yield * 7,42%

  * based on Market Value + Purchaser's Costs

Valuation Approach

Property

Sector retail
Constructed 2006
Modernised
Land area (sq m) 25 593
Tenure Co-ownership
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 70%

Condition

Description

Location

Address Rue de la Pinauderie
Zip code 37540
Municipality SAINT-CYR-SUR-LOIRE
Country France
Geocoordinates 47,4289605, 0,6632045

Description

Market Value *

Acquisition Purposes

We remind you that as property valuers, we are not competent to carry out a study on the structural 
quality of the building. 

We inspected the subject property on 26 April 2023. We would comment, without liability, that during 
the course of our inspection for valuation purposes, we observed that the property appears to be in 
very good condition throughout. Internally, the property appears to be in very good state of repair as 
well.

Externally, we have noticed that the property is in good condition.

The property consists in a regular in shape retail box occupied by Action, Noz and B&M. The B&M 
store is composed of an internal sales floor area along with ancillary offices and storage. The 
building is erected on a ground floor and partial first floor. The sales area, offices and storage areas 
are on the ground floor. The internal sales floor benefits from a clear internal eave's height of c.6 m 
and also benefits from a good level of lighting thanks to fluorescent suspended tube lighting. The 
logistic area benefits from a loading bay. The first floor comprises an appartment. 

Externally, the property benefits from a large common parking area.

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have 
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 
taken into account and deducted from the income stream).

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. 
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 
Value.

The applied yields are normally set by comparing money market rates (i.e. interest rate for risk-minimised investments) 
and allowing for the relative disadvantages of real estate ownership. These are generally considered as adjustments to 
the base rate due to the risks revolving from the specific type of property, due to the risks of illiquidity (marketing periods, 
costs of transaction etc.) and due to the potential of additional costs of portfolio management.

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

management, plot characteristics, etc.)

relettability)

The town of Saint-Cyr-sur-Loire is located in the Centre-Val de Loire region which includes the Indre-
et-Loire department. More precisely, Saint-Cyr-sur-Loire is located just north-west of Tours. The 
town accounts for 16,884 inhabitants (Insee 2020) and is served by the departmental road D938. 
Saint-Cyr-sur-Loire forms part of the "Tours Métropole Val de Loire“ conurbation area, which 
accounts for 22 towns and 300,000 inhabitants (Insee 2020).

The subject Property is located in the northern part of the town within the Boulevard Charles de 
Gaulle retail zone which is the second most important retail area north of Tours. The Property 
benefits from an excellent public transportation access with a bus stop 'Voisin' located in front of the 
Auchan Hypermarché - Tours - Saint Cyr sur Loire (350 m from the Property). 
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Property name: TOURS

Rue de la Pinauderie - 37540 - SAINT-CYR-SUR-LOIRE - France

Valuation Certificate @ 31/05/2023

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS   

GENERAL CONDITIONS

Unless otherwise stated in this report, our valuations have been carried out on the basis of the following General Assumptions.  If any of them are subsequently found not to be valid, we may wish to review our 
valuations, as there may be an impact on it/them.

1. That the properties are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings contained in the Freehold Title.  Should there be any mortgages or charges, we have assumed that 
the property would be sold free of them.  We have not inspected the Title Deeds or Land Registry Certificates.

2. That we have been supplied with all information likely to have an effect on the value of the property, and that the information supplied to us and summarised in this report is both complete and correct.

3. That the buildings have been constructed and are used in accordance with all statutory and bye-law requirements, and that there are no breaches of planning control.  Likewise, that any future construction or use 
will be lawful (other than those points referred to above).

4. That the property is not adversely affected, nor is likely to become adversely affected, by any highway, town planning or other schemes or proposals, and that there are no matters adversely affecting value that 
might be revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there are no structural, latent or other material defects, including rot and inherently dangerous or unsuitable materials or techniques,  whether in parts of the 
buildings we have inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection of the property and this report do not constitute a 
building survey.

6. That the property is connected, or capable of being connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

7. That in the construction or alteration of the buildings no use was made of any deleterious or hazardous materials or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as 
permanent shuttering and the like (other than those points referred to above).  We have not carried out any investigations into these matters.

8. That the property has not suffered any land contamination in the past, nor is it likely to become so contaminated in the foreseeable future.  We have not carried out any soil tests or made any other investigations in 
this respect, and we cannot assess the likelihood of any such contamination.

9. That the property does not suffer from any risk of flooding.  We have not carried out any investigation into this matter.

10. That the property either complies with the Disability Discrimination Acts and all other Acts relating to occupation, or if there is any such non-compliance, it is not of a substantive nature.

11. That the property does not suffer from any ill effects of Radon Gas, high voltage electrical supply apparatus and other environmental detriment.  

12. That the tenants are capable of meeting their obligations, and that there are no arrears of rent or undisclosed breaches of covenant.

Our valuations have been carried out on the basis of the following general conditions:

1. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (if applicable).

3. No allowance has been made for any expenses of realisation.

4. Excluded from our valuations is any additional value attributable to goodwill, or to fixtures and fittings which are only of value in situ to the present occupier.

5. Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a larger disposal.  The total stated is the aggregate of the individual Open Market 
Values.

6. Our valuations are based on market evidence which has come into our possession from numerous sources.  That from other agents and valuers is given in good faith but without liability.  It is often provided in 
verbal form.  Some comes from databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a direct involvement with the transactions, we are 
unable to warrant that the information on which we have relied is correct although we believe it to be so.
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DBS Trustees Limited May 2023 1

Market Study 

1.1 ECONOMIC SITUATION

Although the resilience of the French economy seemed somewhat against the odds in the bleak 
climate of 2022, with activity up 2.6%, the situation is clearly becoming more strained. 2023 looks 
set for much more of a cooldown. With international growth expected, according to the World 
Bank, to be among the lowest of the last 30 years, including only +0.5% for advanced economies, 
French GDP may only grow by as little as 0.3%. These, in any case, are the latest forecasts of 
the Banque de France. Clearly, France looks set to avoid the recession feared only recently, but 
the downturn is nonetheless severe. No recovery is likely before 2024, when a cautious 1.2% is 
expected.

With such weak growth, the job situation is expected to deteriorate. While the unemployment rate 
fell to a historic low at the end of 2022, the Banque de France anticipates a rise from the current 
level of 7.3% to 7.7% at the end of 2023 (as defined by the International Labour Office). The 
upturn would be limited but would bring a halt to two years of continuous decline.

Slow growth is expected to reduce demand and therefore lead to some price moderation, 
particularly for raw materials and energy. The rate of inflation also fell slightly in the fourth quarter 
of 2022, to 5.9% year-on-year for France in 2022 (from 6.2% in October 2022). There is no clear 
evidence, however, that the French economy and that of its neighbours ended the year with rising 
inflation. Pressure on prices has indeed spread to all goods and services. Core inflation 
(excluding energy and food), unlike the general price index, did not fall at the end of last year. 
The Banque de France is not therefore ruling out a spike in inflation in the first half of 2023, 
preceding a lull that would bring the rate of inflation back down to around 4% at the end of the 
year. Overall, annual inflation in 2023 should remain at a similar level to that of 2022.

This feeling of apprehension is in no way peculiar to the Banque de France. It is shared by most 
central banks, which have highlighted inflation as a central concern and have pulled out all the 
stops in an attempt to fight it. The European Central Bank, for example, again raised its key 
interest rate by 50 basis points in December 2022 (having already lifted it by 75 basis points in 
September, then in October). In less than a year, the ECB’s key interest rate rose by 250 basis 
points, increasing the interest rate on the main refinancing operations to 2.50%.

Their goal is to cool down the machine by increasing access to credit, for both individuals and 
businesses. It’s a tricky balance, there being a risk of seizing up economies in the longer term by 
limiting their resilience and, for Europe, of fragmenting the eurozone – a risk that increases if 
sovereign bond yields inside the eurozone start to deviate too far. A situation that the eurozone 
already experienced during the sovereign debt crisis in the early 2010s, and which was 
particularly difficult to recover from. Between this potential danger and the immediate risk of 
inflation, central banks have set out their priority. The tightening of monetary policy is therefore 
set to continue, in turn leading to new key interest rate hikes. When and how much? “At a 
pragmatic pace…” stated François Villeroy de Galhau, Governor of the Banque de France, during 
a hearing before the French Senate in January 2023. In other words, the future is never fully laid 
out.
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1.2 FOCUS ON FRENCH HOUSEHOLD CONSUMPTION 

Household consumption expenditure on goods was slightly decreasing in February 2023 (-0.8% 
in volume compared to January 2023) after a significant increase in January 2023 (+1.7% 
compared to December 2022). The decrease is linked to a decrease in manufactured goods 
purchases (-0.9%) and food consumption (-1.2%) partially offset by an increase in energy 
expenditure (+0.1%) which remain stable. 
 
According to the latest INSEE statistics, the household consumption may have recovered from 
pre-covid and is stabilized slightly below 10-year average. 

 Total consumption of goods: 47.548 billion euros in February 2022 versus 45.583 billion in 
February 2023 

Manufactured goods: -0.9% 

In February, manufactured goods consumption slightly decreased after an increase by +1.6% in 
January 2023, driven by the drop in durable goods consumption (-1.4% after +3.4%). This trend 
might be explained by inflation phenomenon which is globally around +6.1% for February 2023. 
 
Durables: -1.4% 

In February, spending on durable goods dropped (-1.4% after +3.4% in January). It was 
explained by housing equipment expenditure (-2%), in particular furniture, electronic devices and 
household appliances purchases. 
On the same note, purchases of transport equipment fell by 1.6%, due to a sharp drop in 
purchases of new cars. 
 
Textile-clothing: 0% 

In February, clothing and textiles expenditure was stable (+0% after –0.2% in January). The 
increase in clothing expenditure was offset by a sharp decline in textile and leather goods.  
 
Other engineered goods: –0.5% 

In February, consumption of "other manufactured goods" decreased again (–0.5% after –0.2% 
in January), due to a further drop in sales of perfume and medical products, and to a lesser extent 
the decline in purchases of DIY products.  
 
Energy: +0.1% 

In February, energy consumption was stable (+0.1%) after a sharp increase in January 2023 
(+4.3%). Gas and electricity consumption increased (–3.3%), whereas fuel consumption 
experienced a sharp decline (–3.4%). 
 
Food products: –1.2% 

In February, food consumption fell (–1.2%), after a month of increase in January (+0.6%). 
Purchases of products from the agri-food industry fell, in particular purchases of various 
processed products. Tobacco consumption increased slightly after some months of decrease. 
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1.3 FOCUS ON EUROPEAN COMMERCIAL PROPERTY INVESTMENT MARKET

European investment transaction volumes reached a total of €288bn during 2022, 9% below the 
five-year annual average. Spain (+43%), Belgium (+42%), Romania (+37%) and Portugal (+32%) 
performed most strongly against their respective five-year averages, whilst Luxembourg (-47%), 
Czech Republic (-39%) and Austria (-34%) performed below their five-year averages. Germany 
also observed a 29% fall against its average, contributing to the decline across Europe, as the 
UK remained in line with average.

However, 2022 proved to be a year of two halves for investment transactions. Whilst H1 2022 
investment transactions reached 23% above the five-year H1 average, H2 volumes fell by 34% 
against its five-year H2 average. Rising debt costs increased investor caution and Europe 
recorded the weakest final quarter in investment transactions on record. Widening expectations 
on price between buyers and sellers continued to form, with a price point likely to be found in 
2023 once rising refinancing terms have fed through into valuations.

By sector, offices regained its status as the most active sector, accounting for 34% of total 
investment volumes, up from 31% in 2021. Multifamily’s share fell from 31% in 2021 to 16% in 
2022, although this largely reflected a number of large residential portfolios transacting at end 
2021. The share of industrial rose from 20% to 22% over the same period, although pricing 
appears to be adjusting more quickly than alternative sectors. Meanwhile, retail investment rose 
from 11% to 16% of activity, a sector less directly impacted by the rising cost of debt and where 
a high level of downside risk has been factored into pricing already. 

Chart 1: European Investment Volumes by sector (€)

Source: Savills

Office focus
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European office investment transaction volumes dropped by 20% yoy in 2022, driven by a 27% 
decline in Germany, a 23% decline in UK and a 63% fall in Sweden, according to Savills 
Research. The market remains in a price discovery phase amid rising bond yields and debt rates.  
 
Q4 2022 has witnessed the most significant outward movement in European CBD office yields 
so far during the energy crisis, as average prime yields moved out by 30 bps to 4.2% during the 
quarter. Since Q1 2022, we have observed an 18% decline in capital values as a result of interest 
rate rises, marking an average 75 bps of outward movement since the peak in Q1 2022.  
 
In nominal terms, Manchester, Prague, Amsterdam, Milan and La Defense have all moved out 
by 100 bps since Q1 2022. Whilst Paris CBD, Brussels, Madrid, Cologne, Munich and Berlin 
each moved out by 90 bps.  
 
Higher yielding office markets have been less responsive to the interest rate rise, with prime 
yields moving out in Dublin (+25 bps), London City and WE (+50 bps) and Lisbon (+50 bps) over 
the same period.  
 
Logistics focus 
 
The logistics sector remained appealing for investors in 2022 with the investment volumes into 
logistics assets in 2022 reaching €54.5bn, a fall of 18% year-on-year. Similarly to the 
occupational market, it must be noted that 2021 was a record-breaking year and therefore a 
decline in investment volume was expected.   
 
Although the record of 2021 is hard to surpass, the industrial sector continued to attract capital 
in 2022 with the total industrial volume sitting 24% above the 5-year average. This appetite for 
logistics is reflected by logistics increasing share of total investment.  
 
The gap in expectations between sellers and buyers witnessed in the third quarter of 2022 
widened further in Q4, resulting in a significant drop in deals closing. This, in turn, decreased the 
availability of transactional evidence making it harder to discern where pricing was at the close 
of the year, increasing the disparity between sellers’ and buyers’ pricing expectations. When 
faced with economic uncertainty and an increasingly opaque market, investors tend to shift their 
capital to core assets in their domestic markets which are perceived to be more resilient to market 
fluctuations and thus, a safe haven until investors understand their domestic markets better.  
 
The limited transactional evidence that came to light in Q4 2022, showed that prime industrial 
yields moved out further; with the European average reaching 4.69% in the last quarter of 2022- 
an increase of nearly 70bps compared to a year earlier.   
 
On an annual basis, the movement in yields is much more significant, with the largest increases 
in occurring in London (+175bps), Venlo (+110bps), Amsterdam, Rotterdam, Schiphol, Prague 
(all +100bps) followed by Warsaw (+95bps) and Berlin, Cologne, Dusseldorf, Hamburg and 
Munich (all +80bps).   
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1.4 THE OUT-OF-TOWN MARKET 

1.4.1 The occupier market 

Rental Values in ‘Out-of-Town’ Retail Market in 2022 
 
In absolute terms, the most dynamic sectors are from Food Service – Catering industry with some 
extension projects, or Food sector with Franprix expanding its openings. Discounters have also 
been very active between 2021-2022; the number of point of sales for the six brands (Action, 
Stokomani, Centrakor, Gifi, B&M, Normal) reached 2.050 in 2022 compared to 1.540 in 2021.  
 
The Leisure / Sporting Goods sector is also very active with Decathlon / Intersport / Basic Fit 
announcing some new openings.  
 
Retailers from Clothing / Home Furnishing sectors are not seeing network expansion as Priority 
nr 1 and some large mergers occurred in the sector between 2021-2022 likely to continue mainly 
from the sector Clothing or Discount sectors (Aldi – Leader Price, Chaussea – La Halle, Buffalo 
– Courtepaille in 2021 or Famille Zouari – Stokomani in 2022). 
 
Retailers are now focussing on operational business, lease management, HR management, click 
& mortar development. 
 
 Rental Values in ‘Out-of-Town’ Retail Market in 2022 
 
Retail parks and standalone stores are easily accessible and have large car parking. These 
specifications have helped to gain consumers’ confidence back allowing them to access the store 
quickly and easily. In addition, this asset class is less confronted with an increase of certain 
expenses such as ‘security’ and ‘maintenance’.   
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Climate and Resilience Law 
 
 
The pace of new openings and delivery of new building permits is also slowed down by the 
French regulation with the Climate Law in France (Loi Climat et Résilience) which came into force 
on the 22nd August 2021.  
 
Limits are imposed on artificial ground. The text states ‘a general principle of prohibiting the 
creation/extension of new retail premises that would lead to artificialisation of land, as well as the 
construction of retail schemes over 10,000 sqm that would threaten local businesses.  
 
Some exceptions are planned for retail schemes under 10,000 sqm or extension (only) of 10,000 
sqm (up to a maximum of 1,000 sqm) only if (cumulative criteria) :  

 Located in an existing urban area 
 Fit with the adjacent urban area in terms of use 
 Fill a gap in terms of demand profile in the area 
 Falls under one of the four below criteria  

o Located in a Regeneration Scheme (Opération de Revitalisation du Territoire – ORT) or in a Priority 
District (Quartier Prioritaire de la Ville – QPV) 

o Location in a development zone within a urban area in order to improve the mix in existing uses 
o Compensation by transforming an ‘artificial’ ground into a ‘non-artificial’ ground 
o Located in an area already identified (before 22/08/2022) as dedicated to retail according to the local 

planning documentation (SCOT, PLUi). 

 
 
Letting comparables 
 
We quote below recent letting deals of big boxes that happen in same locations as B&M. 
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1.4.2 Investment Market

1.4.2.1 The Out-of-town compared to other retail assets

The whole retail asset class experienced a strong momentum in 2022 with an investment volume 
which went from 10% to 20% of the volume of all asset classes with a global investment volume 
reaching €5.6 billion in 2022.

Even if its market share is slightly down, the High Street still remains a popular asset class for 
investors with 35% of the total amount invested in retail. High street deals reached almost €1.96 
bn, up 127% compared to 2021, which was an average year. This is a good performance given 
the context with 2 megadeals which have been recorded and accounts for more than half of high-
street retail transaction volumes (the 144-150 Avenue des Champs Elysées, Dray Portfolio 
acquired by LVMH for €400m, etc).

The Shopping Centres asset class has well performed with an investment of €1.5 bn
representing 27% of total investment volume in retail asset classes in 2022 (which was at 22% 
in 2021). The market was marked by three major transactions: the sale of 45% of Carré Sénart 
shopping center, the Aushopping V2 center in greater Lille and Montparnasse train station gallery. 
Following the same trend as High Street retail, only few transactions made half of the investment 
volume over the year. 

Finally, the Out-of-town retail reflects a resilient model during this crisis both from a health (open 
air and less anxiogenic) and economic (lower rents and charges) point of view. This asset class 
recorded an investment volume of €2.1 bn, increasing by 52% compared to 2021 and 132% 
compared to the ten-year average. The number of transferable assets and potential buyers is 
high. There were acquisitions made in 2022 on the basis of amounts above €100 million, starting 
with Mon Beau Buchelay, in the Ile-de-France (Greater Paris) region, but this is new compared 
to 2021 and previous years: this type of asset is more often traded on lower amounts (excluding 
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portfolios). This novelty demonstrates the growing success of retail parks among investors. In 
addition to these large transactions, the vitality of the acquisitions of retail parks has been 
boosted by a number of smaller transactions, such as la Croix Blanche in Sainte-Geneviève-des-
Bois and Enox in Gennevilliers.  
 
We also quote hereafter the total investment amount for the other asset classes for 2022: 
 

 
 

 
We summarize below our latest data on the French retail investment volume over 2010-2023 :  
 

 

 in € bn  % 
Retail 5.56                          20%
Offices 13.55                         49%

Industrial 6.19                          22%
Services 2.47                          9%

Total 27.77                         

Property Sector
 Investment Amount 
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1.4.2.2 The Out-of-Town investment market (retail park including portfolios) 
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Data point on Spreads:  
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APPENDIX D

PROCEDURES FOR EXTRAORDINARY GENERAL MEETING

Steps for pre-submission of questions and voting at the EGM

Unitholders may submit questions in advance of the EGM and vote at the EGM themselves or

through duly appointed proxy(ies). Live voting will be conducted during the EGM.

To do so, they will need to complete the following steps:

No. Steps Details

1. Pre-submission of

questions

Submission of questions: Unitholders may submit questions

related to the resolution(s) to be tabled for approval at the EGM

in advance of the EGM, in the following manner:

(a) deposited at the registered office of the Manager at

1 Wallich Street #15-03 Guoco Tower Singapore 078881; or

(b) via email to the Manager, at ir@ireitglobal.com.

Unitholders who submit questions by post or via email must

provide the following information for authentication:

• the Unitholder’s full name;

• the Unitholder’s address, contact number and email;

and

• the manner in which the Unitholder holds the Units

(e.g., via CDP, CPF or SRS).

Deadline to submit questions: All questions must be submitted

by 10.00 a.m. on Wednesday, 19 July 2023.

Addressing substantial and relevant questions: All questions

submitted in advance of the EGM via any of the above channels

must reach the Manager by 10.00 a.m. on Wednesday, 19 July

2023, in order for the Manager to provide its responses to such

questions by Friday, 21 July 2023. This will give Unitholders

ample time and opportunity to consider the Manager’s

responses before the deadline for the submission of Proxy

Forms by 10.00 a.m. on Tuesday, 25 July 2023. Questions which

are submitted after 10.00 a.m. on Wednesday, 19 July 2023 will

be consolidated and addressed at the EGM itself.

Minutes of EGM: The Manager will publish the minutes of the

EGM on SGX-ST website and IREIT’s website, and the minutes

will include the responses to substantial and relevant questions

from Unitholders which are addressed during the EGM.
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No. Steps Details

2. Submission of

Proxy Form to vote

Specific voting instructions to be given: Where Unitholders

(whether individual or corporate) appoint a proxy(ies), they must

give specific instructions as to voting, or abstentions from voting,

in respect of a resolution in the Proxy Form, failing which the

proxy(ies) will vote or abstain from voting at his/her/their

discretion, as he/she/they may on any other matter arising at the

EGM (or any adjournment thereof).

Submission of Proxy Forms: The Proxy Form must be

submitted to the Manager c/o IREIT’s Unit Registrar, Boardroom

Corporate & Advisory Services Pte. Ltd., in the following manner:

(a) if submitted by post, be lodged at the registered office of

IREIT’s Unit Registrar at 1 Harbourfront Avenue, #14-07

Keppel Bay Tower, Singapore 098632; or

(b) if submitted electronically, be submitted via

email to IREIT’s Unit Registrar at

IREITGlobalEGM2023@boardroomlimited.com;

in either case, not later than 10.00 a.m. (Singapore time) on

25 July 2023, being not less than 48 hours before the time fixed

for holding the EGM.

A Unitholder who wishes to submit a Proxy Form by post or via

email can either use the printed copy of the Proxy Form which is

sent to the Unitholder by post or download a copy of the Proxy

Form from the SGX-ST website or IREIT’s website, and

complete and sign the Proxy Form, before submitting it by post

to the address provided above, or before scanning and sending

it by email to the email address provided above.

CPF/SRS investors who wish to vote at the EGM should

approach their respective CPF Agent Banks or SRS Operators to

submit their votes by Monday, 17 July 2023, being seven

business days before the date of the EGM.

3. Attend in person at

the EGM

Unitholders, including CPF and SRS investors, and (where

applicable) duly appointed proxies may attend the EGM in

person at Meeting Room 308, Level 3, Suntec Singapore

Convention & Exhibition Centre, 1 Raffles Boulevard, Singapore

039593. There will be no option for Unitholders to participate the

EGM by way of electronic means.

Unitholders, including CPF and SRS investors, and (where

applicable) duly appointed proxies who intend to attend the EGM

must bring their original NRIC/Passport for verification and

registration on the day of the EGM.
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(a real estate investment trust constituted on 1 November 2013

under the laws of the Republic of Singapore)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting (“EGM”) of the holders of

units of IREIT Global (“IREIT”, and the holders of units in IREIT, “Unitholders”) will be convened

and held at Meeting Room 308, Level 3, Suntec Singapore Convention & Exhibition Centre,

1 Raffles Boulevard, Singapore 039593 on Thursday, 27 July 2023 at 10.00 a.m., for the purpose

of considering and, if thought fit, passing, with or without modifications, the following resolution

(capitalised terms not otherwise defined herein shall bear the meanings ascribed to them in the

circular dated 12 July 2023 to Unitholders (the “Circular”)):

ORDINARY RESOLUTION

THE PROPOSED ACQUISITION OF 17 RETAIL PROPERTIES IN FRANCE, AS AN

INTERESTED PERSON TRANSACTION

That:

(i) approval be and is hereby given for the acquisition of 17 retail properties (the “New

Properties”) from DKR Participations (the “Vendor”) (as described in the Circular);

(ii) approval be and is hereby given for the payment of all fees and expenses relating to the

Acquisition; and

(iii) IREIT Global Group Pte. Ltd., as the manager of IREIT (the “Manager”), any director of the

Manager, and the Trustee be and are hereby severally authorised to complete and do all

such acts and things (including executing all such documents as may be required) as the

Manager, such director of the Manager or, as the case may be, the Trustee may consider

expedient or necessary or in the interests of IREIT to give effect to the Acquisition and all

transactions in connection therewith.

BY ORDER OF THE BOARD

IREIT Global Group Pte. Ltd.

(Company Registration Number: 201331623K)

As manager of IREIT

Siau Kuei Lian

Company Secretary

Singapore

12 July 2023
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Notes:

1. Printed copies of this Notice will be sent to Unitholders. This Notice will also be made available via publication on

the SGX-ST website at the URL https://www.sgx.com/securities/company-announcements and on IREIT’s website

at the URL https://www.ireitglobal.com/.

2. A Unitholder who is not a relevant intermediary (as defined below) entitled to attend and vote at the EGM is entitled

to appoint not more than two proxies to attend and vote in the Unitholder’s stead. A proxy need not be a Unitholder.

3. Where a Unitholder appoints more than one proxy, the appointments shall be invalid unless the Unitholder specifies

in the proxy form the proportion of the Unitholder’s holdings (expressed as a percentage of the whole) to be

represented by each proxy.

4. A Unitholder who is a relevant intermediary entitled to attend the meeting and vote is entitled to appoint more than

two proxies to attend and vote instead of the Unitholder, but each proxy must be appointed to exercise the rights

attached to a different Unit or Units held by such Unitholder. Where such Unitholder appoints more than one proxy,

the appointments shall be invalid unless the Unitholder specifies the number of Units in relation to which each proxy

has been appointed.

“relevant intermediary” means:

(a) a banking corporation licensed under the Banking Act 1970 of Singapore or a wholly-owned subsidiary of such

a banking corporation, whose business includes the provision of nominee services and who holds Units in that

capacity;

(b) a person holding a capital markets services licence to provide custodial services for securities under the

Securities and Futures Act 2001 of Singapore and who holds Units in that capacity;

(c) the Central Provident Fund Board (“CPF Board”) established by the Central Provident Fund Act 1953 of

Singapore, in respect of Units purchased under the subsidiary legislation made under that Act providing for

the making of investments from the contributions and interest standing to the credit of members of the Central

Provident Fund, if the CPF Board holds those Units in the capacity of an intermediary pursuant to or in

accordance with that subsidiary legislation.

5. The accompanying proxy form for the EGM (“Proxy Form”) may be downloaded from the SGX-ST website at the

URL https://www.sgx.com/securities/company-announcements and on IREIT’s website at the URL

https://www.ireitglobal.com/. For convenience, printed copies of the Proxy Form will also be sent by post to

Unitholders. Additional printed copies of the Proxy Form, if required, can be requested from IREIT’s Unit Registrar,

Boardroom Corporate & Advisory Services Pte. Ltd., by calling +65 6536 5355 (during office hours) or via email at

IREITGlobalEGM2023@boardroomlimited.com. Requests for printed copies of the Proxy Form should be made by

Wednesday, 19 July 2023.

6. The Proxy Form must be submitted to the Manager c/o IREIT’s Unit Registrar, Boardroom Corporate & Advisory

Services Pte. Ltd., in the following manner:

(a) if submitted by post, be lodged at the registered office of IREIT’s Unit Registrar at 1 Harbourfront Avenue,

#14-07 Keppel Bay Tower, Singapore 098632; or

(b) if submitted electronically, be submitted via email to IREIT’s Unit Registrar at

IREITGlobalEGM2023@boardroomlimited.com;

in either case, not later than 10.00 a.m. (Singapore time) on Tuesday, 25 July 2023, being not less than 48 hours

before the time fixed for holding the EGM.

A Unitholder who wishes to submit a Proxy Form by post or via email can either use the printed copy of the Proxy

Form which is sent to the Unitholder by post or download a copy of the Proxy Form from the SGX-ST website or

IREIT’s website, and complete and sign the Proxy Form, before submitting it by post to the address provided above,

or before scanning and sending it by email to the email address provided above.

7. CPF and SRS investors who wish to vote at the EGM, should approach their respective CPF Agent Banks or SRS

Operators to submit their votes by Monday, 17 July 2023, being seven business days before the date of the EGM.

8. Unitholders, including CPF/SRS investors, may submit questions related to the resolution to be tabled for approval

at the EGM in advance of the EGM. In order for Unitholders to submit questions in advance of the EGM, the

questions must be submitted in the following manner by 10.00 a.m. on Wednesday, 19 July 2023:

(a) deposited at the registered office of the Manager at 1 Wallich Street #15-03 Guoco Tower Singapore 078881;

or

(b) via email to the Manager, at ir@ireitglobal.com.
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Unitholders who submit questions via post or email must provide the following information for authentication: (a) the

Unitholder’s full name; (b) the Unitholder’s address; and (c) the manner in which the Unitholder holds the Units (e.g., via

CDP, CPF or SRS).

Personal Data Privacy:

By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the EGM and/or

any adjournment thereof, a Unitholder (i) consents to the collection, use and disclosure of the Unitholder’s personal data

by the Manager and the Trustee (or their agents or service providers) for the purpose of the processing and administration

by the Manager and the Trustee (or their agents or service providers) of proxies and representatives appointed for the EGM

(including any adjournment thereof) and the preparation and compilation of the attendance lists, minutes and other

documents relating to the EGM (including any adjournment thereof), and in order for the Manager and the Trustee (or their

agents or service providers) to comply with any applicable laws, listing rules, regulations and/or guidelines (collectively,

the “Purposes”), (ii) warrants that where the Unitholder discloses the personal data of the Unitholder’s proxy(ies) and/or

representative(s) to the Manager and the Trustee (or their agents or service providers), the Unitholder has obtained the

prior consent of such proxy(ies) and/or representative(s) for the collection, use and disclosure by the Manager and the

Trustee (or their agents or service providers) of the personal data of such proxy(ies) and/or representative(s) for the

Purposes, and (iii) agrees that the Unitholder will indemnify the Manager and the Trustee (or their agents or service

providers) in respect of any penalties, liabilities, claims, demands, losses and damages as a result of the Unitholder’s

breach of warranty.
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(a real estate investment trust constituted on 1 November

2013 under the laws of the Republic of Singapore)

IMPORTANT:
1. Relevant intermediaries (as defined in the Notes Overleaf), may appoint more

than two proxies to attend and vote at the Extraordinary General Meeting.
2. This proxy form is not valid for use by CPF/SRS investors and shall be

ineffective for all intents and purposes if used or purported to be used by them.

Personal data privacy

By submitting an instrument appointing a proxy or proxies and/or representative(s),
a unitholder of IREIT Global accepts and agrees to the personal data privacy terms
set out in the Notice of Extraordinary General Meeting dated 12 July 2023.

PROXY FORM

Extraordinary General Meeting

IMPORTANT: The Extraordinary General Meeting (“EGM”) of the holders of units of IREIT Global (“IREIT”, the
units of IREIT, “Units”, and the holders of units of IREIT, “Unitholders”) will be held at Meeting Room 308,
Level 3, Suntec Singapore Convention & Exhibition Centre, 1 Raffles Boulevard, Singapore 039593 on
Thursday, 27 July 2023 at 10.00 a.m. (Singapore time). Printed copies of the Notice of EGM dated 12 July 2023
will be sent to the Unitholders and will also be made available through electronic means via publication on the
website of the Singapore Exchange Securities Trading Limited (“SGX-ST”) at the URL https://www.sgx.com/
securities/company-announcements and IREIT’s website at the URL https://www.ireitglobal.com/.

I/We (Name),

(NRIC/Passport/Company Registration Number) of

(Address)
being a unitholder/unitholders of IREIT Global (“IREIT”), hereby appoint:

Name Address

NRIC/Passport

Number

Proportion of

Unitholdings

Number of

Units %

and/or (delete as appropriate)

Name Address

NRIC/Passport

Number

Proportion of

Unitholdings

Number of

Units %

or failing the person, or either or both of the persons, referred to above, the Chairman of the EGM of IREIT, as
my/our proxy/proxies to attend and to vote for me/us on my/our behalf at the EGM of IREIT to be held at Meeting
Room 308, Level 3, Suntec Singapore Convention & Exhibition Centre, 1 Raffles Boulevard, Singapore 039593 on
Thursday, 27 July 2023 at 10.00 a.m. (Singapore time) and any adjournment thereof. I/We direct my/our
proxy/proxies to vote for or against the resolution to be proposed at the EGM as indicated hereunder. If no specific
direction as to voting is given, the proxy/proxies will vote or abstain from voting at his/her/their discretion, as
he/she/they may on any other matter arising at the EGM (or any adjournment thereof). If no person is named in the
above boxes, the Chairman of the EGM shall be my/our proxy/proxies to vote, for or against, or to abstain from
voting on, the resolution to be proposed at the EGM for me/us and on my/our behalf at the EGM and at any
adjournment thereof.

Ordinary Resolution

Number of

Votes

For(*)

Number of

Votes

Against(*)

Number of

Votes

Abstain(*)

To approve the proposed acquisition of the 17 retail properties

in France, as an interested person transaction

* If you wish to exercise all your votes “For”, “Against” or “Abstain”, please mark with an “X” within the relevant box provided. Alternatively, please indicate
the number of votes as appropriate.

Total Number of Units Held
Dated this day of 2023

Signature(s) of Unitholder(s)/Common Seal of Corporate Unitholder

IMPORTANT: PLEASE READ NOTES TO PROXY FORM OVERLEAF
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NOTES TO PROXY FORM:

1. A Unitholder who is not a relevant intermediary (as defined below) entitled to attend and vote at the EGM is entitled

to appoint not more than two proxies to attend and vote in the Unitholder’s stead. A proxy need not be a Unitholder.

Where a Unitholder appoints more than one proxy, the appointments shall be invalid unless the Unitholder specifies

in the proxy form the proportion of the Unitholder’s holdings (expressed as a percentage of the whole) to be

represented by each proxy.

2. A Unitholder who is a relevant intermediary entitled to attend the meeting and vote is entitled to appoint more than

two proxies to attend and vote instead of the Unitholder, but each proxy must be appointed to exercise the rights

attached to a different Unit or Units held by such Unitholder. Where such Unitholder appoints more than one proxy,

the appointments shall be invalid unless the Unitholder specifies the number of Units in relation to which each proxy

has been appointed:

“relevant intermediary” means:

(a) a banking corporation licensed under the Banking Act 1970 of Singapore or a wholly-owned subsidiary of such

a banking corporation, whose business includes the provision of nominee services and who holds Units in that

capacity;

(b) a person holding a capital markets services licence to provide custodial services for securities under the

Securities and Futures Act 2001 of Singapore and who holds Units in that capacity;

(c) the Central Provident Fund Board (“CPF Board”) established by the Central Provident Fund Act 1953 of

Singapore, in respect of Units purchased under the subsidiary legislation made under that Act providing for

the making of investments from the contributions and interest standing to the credit of members of the Central

Provident Fund, if the CPF Board holds those Units in the capacity of an intermediary pursuant to or in

accordance with that subsidiary legislation.

3. The accompanying proxy form for the EGM (“Proxy Form”) may be downloaded from the SGX-ST website at the

URL https://www.sgx.com/securities/company-announcements and on IREIT’s website at the URL https://

www.ireitglobal.com/. For convenience, printed copies of the Proxy Form will also be sent by post to Unitholders.

Additional printed copies of the Proxy Form, if required, can be requested from IREIT’s Unit Registrar, Boardroom

Corporate & Advisory Services Pte. Ltd., by calling +65 6536 5355 (during office hours) or via email at

IREITGlobalEGM2023@boardroomlimited.com. Requests for printed copies of the Proxy Form should be made by

Wednesday, 19 July 2023.

4. The Proxy Form must be submitted to the Manager c/o IREIT’s Unit Registrar, Boardroom Corporate & Advisory

Services Pte. Ltd., in the following manner:

a. if submitted by post, be lodged at the registered office of IREIT’s Unit Registrar at 1 Harbourfront Avenue,

#14-07 Keppel Bay Tower, Singapore 098632; or

b. if submitted electronically, be submitted via email to IREIT’s Unit Registrar at

IREITGlobalEGM2023@boardroomlimited.com;

in either case, not later than 10.00 a.m. (Singapore time) on Tuesday, 25 July 2023, being not less than 48 hours

before the time fixed for the EGM.

5. Completion and return of this Proxy Form shall not preclude a Unitholder from attending and voting at the EGM. Any

appointment of a proxy or proxies shall be deemed to be revoked if a Unitholder attends the EGM in person, and

in such event, the Manager reserves the right to refuse to admit any person or persons appointed under this Proxy

Form, to the EGM.

6. A Unitholder should insert the total number of Units held. If the Unitholder has Units entered against the Unitholder’s

name in the Depository Register maintained by the Central Depository (Pte) Limited (“CDP”), the Unitholder should

insert that number of Units. If the Unitholder has Units registered in the Unitholder’s name in the Register of

Unitholders of IREIT, the Unitholder should insert that number of Units. If the Unitholder has Units entered against

the Unitholder’s name in the said Depository Register and registered in the Unitholder’s name in the Register of

Unitholders, the Unitholder should insert the aggregate number of Units. If no number is inserted, this Proxy Form

will be deemed to relate to all the Units held by the Unitholder.

7. The Proxy Form must be executed under the hand of the appointor or of his/her attorney duly authorised in writing

or if the appointer is a corporation either under the common seal or under the hand of an officer or attorney so

authorised. The Manager and the Trustee shall be entitled and be bound, in determining the rights to vote and other

matters in respect of a completed Proxy Form submitted to it, to have regard to any instructions and/or notes set

out in the Proxy Form. The Manager and the Trustee shall have the right to reject any Proxy Form which has not

been duly completed.

8. Where the Proxy Form is signed on behalf of the appointor by an attorney or a duly authorised officer, the power

of attorney or other authority (if any) under which it is signed, or a duly certified copy of such power of attorney must

(failing previous registration with the Manager), if the Proxy Form is submitted by post, be lodged with the Proxy

Form, or, if the Proxy Form is submitted electronically via email, be emailed with the Proxy Form, failing which the

Proxy Form may be treated as invalid.

9. The Manager and the Trustee shall have the right to reject a Proxy Form which is incomplete, improperly completed

or illegible or where the true intentions of the appointor are not ascertainable from the instructions of the appointor

specified on and/or attached to the Proxy Form (including any related attachment). In addition, in the case of Units

entered in the Depository Register, each of the Trustee and the Manager may reject a Proxy Form if the Unitholder,

being the appointor, is not shown to have Units entered against his name in the Depository Register not less than

48 hours before the time fixed for holding the EGM, as certified by CDP to the Manager.

10. A proxy need not be a Unitholder. CPF and SRS investors who wish to vote at the EGM, should approach their

respective CPF Agent Banks or SRS Operators to submit their votes by Monday, 17 July 2023, being seven business

days before the date of the EGM.

11. All Unitholders will be bound by the outcome of the EGM regardless of whether they have attended or voted at the

EGM.
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IREIT Global Group Pte. Ltd.  
(As manager of IREIT Global)

1 Wallich Street 
#15-03 Guoco Tower
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