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This section is qualified in its entirely by, and should be read in conjunction with, the full text of this Circular. The meaning of each
capitalised term is found in the Glossary of this Circular.

PROPOSED ACQUISITION OF 17 RETAIL PROPERTIES

LOCATED IN FRANCE (“NEW PROPERTIES”)

PURCHASE CONSIDERATION OF APPROX. €76.8M
PORTFOLIO STATISTICS

Hauts-de-France

1 Béthune 17
2 Noyelles-Godault
3 Saint Quentin / Fayet PROPERTIES
4 Rouen 7 6 8
€ O M
5 Claye-Souilly Purchase Consideration!
100
7 Forbach /)
8 Nancy Leased to B&M France?
9 Epinal
Centre-Val de Loire 6 8
10 Blois ° year‘s
11 Tours

12 Chateauroux

Nouvelle-Aquitaine

13 Périgueux
14 Brive-la-Gaillarde

Auvergne-Rhéne-Alpes
15 Bourg-en-Bresse

Provence-Alpes-Cote d’Azur
16 Martigues

WALE?

61,756 sqm

7.9%

Initial NPI Yield*

17 Marseille

- j =
BT A

B&M Fayet B&M St-Mitre-les-Remparts B&M Claye-Souilly

ARN RN
—t]

ENLARGED PROPERTY PORTFOLIO POST-ACQUISITION

KEY GEOGRAPHICAL
MARKETS 54 €1,027.3 M 88.8«%
. Valuation® Occupancy Rate

| GERMANY Properties €950.5 m as at 31 December 2022 87.0% as at 31 March 2023
I I FRANCE

5.1 years 446,038 sgm
— WALES GLA
m_ SPAIN 4.8 years as at 31 March 2023 384,282 sqm as at 31 March 2023

[N

U~ W

Approximately 1.7% below the average of the two independent valuations of the New Properties as at 31 May 2023

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’)

Based on the gross rental income (“GRI") as at 31 March 2023

Based on the annualised NPI as at 31 May 2023 of the New Properties over the Purchase Consideration

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

Based on the GRI as at 31 March 2023



RATIONALE AND BENEFITS

I 1 INCREASE IN EXPOSURE TO AN ATTRACTIVE AND RESILIENT ASSET CLASS

e 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.

e 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 average’.

e 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.

e 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 consumers?’.

I3

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

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

e 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.

2 BLUE-CHIP TENANT, B&M GROUP,
A LEADING DISCOUNT RETAILER

o 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 billion?®.

e 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.

QUALITY RETAIL PORTFOLIO THAT
COMPLEMENTS IREIT’S EXISTING PORTFOLIO

e 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%%.

I 4 POTENTIAL UPSIDE IN INCOME THROUGH DEVELOPMENTS

e 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.

e 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.

I 5 STRENGTHENS IREIT’S PORTFOLIO RESILIENCE AND DIVERSIFICATION

e The Acquisition builds on IREIT’s growth momentum, increasing
the portfolio asset value and GLA.

e Further diversification across geographical locations, trade
sectors and asset classes; gain exposure to the Grocery and
General Merchandise trade sector.

Portfolio Asset Value
(€ million)
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(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 sgm as at

31 March 2023

(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

7 Source: Independent valuation report by Savills 11 Source: B&M Group Annual Report and Financial Statements
8 Source: Independent valuation report by Savills 12 Based on number of stores

9  Sources: Knight Frank & Clearwater International analysis, CNCC 13 Based on the GRI as at 31 March 2023

10 Asat 30 May 2023. Source: Bloomberg



RATIONALE AND BENEFITS

Trade Sector Breakdown Top 5 Tenants
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e 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.

I 6 INCREASES MARKET CAPITALISATION AND LIQUIDITY

Market Capitalisation
(S$ million)

640.7

)A?’j%
563.6

Market Capitalisation®® Pro-forma Market Capitalisation
Post-Preferential Offering®

Notes:

(1) Based on IREIT's weighted average price of $50.4876 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

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

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

e CDL provides strong financial support to IREIT.

e 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.

IQ) STAY

e Leverage on Tikehau Capital’s extensive pan-European network and intricate knowledge of the local markets.

e 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.

e 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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Singapore Exchange Securities Trading Limited (the “SGX-ST”) takes no responsibility for the accuracy of any
statements or opinions made, or reports contained, in this Circular. If you are in any doubt as to the action you
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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
€1.00 = 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 million'. 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
€950.5 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”)? 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.




RESOLUTION: THE PROPOSED ACAQUISITION, 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 billion".

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 €90.9 million
(approximately S$132.7 million) comprising:

(i) the aggregate purchase consideration for the Acquisition payable to the Vendor of
approximately €76.8 million (approximately S$112.2 million) (the “Purchase
Consideration”);

(i) the real estate transfer tax of approximately €5.3 million (approximately S$7.8 million);

(iii) the acquisition fee of approximately €0.8 million (approximately S$1.1 million) (the
“Acquisition Fee”) payable in Units to the Manager (the “Acquisition Fee Units”)? (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 €8.0 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 €76.8 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.




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 €78.7 million
(approximately S$114.9 million) and €77.6 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.’

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 €52.0 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:

€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.




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 issue' as at the date of this Circular, has irrevocably undertaken to the Manager on
31 May 2023 (the “Undertakings”) that, among other things:

(i) inaccordance 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

(i)  (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.




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 issue' 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.




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




IREIT

GLOBAL

(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 & 1 Wallich Street
Independent Non-Executive Director) #15-03 Guoco Tower
Mr Chng Lay Chew (Independent Non-Executive Director) Singapore 078881

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

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

Mr Bruno de Pampelonne (Non-Executive Director)

Mr Sherman Kwek Eik Tse (Non-Executive Director) 12 July 2023

To:

Unitholders of IREIT

Dear Sir/Madam

2.1

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).

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

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 billion?.

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
2

As announced on 13 June 2023, Mr John Lim will retire from the Board on 13 July 2023.
As at 30 May 2023. Source: Bloomberg.
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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
immobiliere (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 SCl 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.

Purchase Consideration and Valuation

The Purchase Consideration is €76.8 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 €78.7 million
(approximately S$114.9 million) and €77.6 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).

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:

(iy a penalty of €7.7 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)

(iii)

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 Properties’. 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) inrespect 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 lease?;

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;

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

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
2023%, 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.

Pre-emption Rights

It should be noted that Metz (Maizieres-lés-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.

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

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.

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.

9



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.)

Estimated Total Acquisition Cost

The Total Acquisition Cost is estimated to be €90.9 million (approximately S$132.7 million)
comprising:

(i) the Purchase Consideration of approximately €76.8 million (approximately S$112.2
million);

(i) the real estate transfer tax of approximately €5.3 million (approximately S$7.8
million);

(iii) the Acquisition Fee of approximately €0.8 million (approximately S$1.1 million)
payable in Acquisition Fee Units' 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 €8.0 million (approximately S$11.6 million) incurred or to be incurred
by IREIT in connection with the Acquisition.

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 Manual®. 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.

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.

See paragraph 4.2.3 below for further details on interested person transaction and interested party transaction.

10
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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 €19,800 for the
financial year ended 31 December 2023);

(i) 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 €275 to €3,500 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.

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."

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 €52.0 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.

11
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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 issue’ 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

(i)  (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 €52.0 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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Immediately after the
Before the Issuance of Issuance of the

the Preferential Preferential Offering
% of issued Units held by Offering Units'" Units®
Tikehau Capital® 28.7% 28.7%
CSEPL® 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.

(38) 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.

RATIONALE FOR AND BENEFITS OF THE ACQUISITION

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

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

Base 100 index of retail parksin France (comparison of month N vs manth N-1}
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The total Retail investment volume in France totalled approximately €5.6 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 average'. Retail Parks
(Out-of-Town) assets accounted for approximately 38% of the total Retail investment
volume with a record investment value of approximately €2.1 billion in 2022, an increase
of approximately 75% compared to the five-year average®. 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

Investment Volume
(in€m)

Yields of Retail Parks Segment vs Other Real Estate Asset Classes

Spread in Q4 2022
(October to French T-bond

Asset Type Prime Yield December 2022) (10 years)
Retalil 3.50% 0.39%

Retail Parks 5.00% 1.89%

High Street Retail 3.50% 0.39%

Shopping Centre 5.25% 2.14% 3.11%
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 discounts®.

Source: Independent valuation report by Sauvills.

Source: Independent valuation report by Sauvills.

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

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 billion®. 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%.°

B&M Group’s Sales and EBITDA Margin GrowthMG)

15% R 1% s Sales (£ million)
(]
14% —— EBITDA Margin
4,673
3,273 3,813 3,877
2019 2020 2021 2022 YTD Q3 2023

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.

(8) 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
2
3

Sources: Knight Frank & Clearwater International analysis, CNCC.
As at 30 May 2023. Source: Bloomberg.

Source: B&M Group Annual Report and Financial Statements.
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B&M Group’s No. of Stores Growth(

1,091 1,119 1,133
997 1,050
96 101 m B&M France
m B&M UK
620 656 m Heron Foods
281 293
2019 2020 2021 2022 YTD Q3 2023

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.’

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

B&M Group: -2.79,

- 425.9% 4 801 2
Group: + ; . 4142% 4,673
3,813 B 2% 09 B%

SaM France: &

4,492

2020 2021 2022

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)®

. /o
&M Groue: +58

. 421.2%
A.8% 3,663 Bw»

o
3,877

Q3 2022 Q3 2023 YTD Q3 2022 YTD Q3 2023
® B&M France B B&M UK and Heron Foods

Note:

(1) Q8 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 market'. 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 €12 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.®
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 France*. 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 2022°.

Source: Xerfi Precepta.

Source: Based on the data from Ecommercemag.fr website. Les champions du discount surfentsur les questions de
pouvoir d’achat.

Source: Ecommercemag.fr website. Les champions du discount surfent sur les questions depouvoir d’achat.
Source: Kantar website. Inspiration: The Big Trends in France in 2022: How has inflation changed shopper behaviour?
Sources: Knight Frank French Property Markets 2022 Review & 2023 Outlook, Press, Xerfi, Globaldata, Knight

Frank& Clearwater International analysis.
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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 stores’ in France.

Hauts-de-France Grand Est Nouvelle-Aquitaine .
No. Property Name No. Property Name No. Property Name 20
1 Béthune 6 Metz 13 Périgueux 9 9 6$

2 Noyelles-Godault 7 Forbach 14 Brive-la-Gaillarde .95 8
8 Saint-Quentin/Fayet 8 Nancy

Normandie 9 Epinal No.  Property Name i Q
No. Property Name 15 Bourg-en-Bresse 2
Centre-Val de Loire = T =
rovence-Alpes-Céte
il Rouen No. Property Name d’Aer 13 14 15

Auvergne-Rhone-Alpes

fle-de-France 10 Blois No. Property Name
No. Property Name 11 Tours 16 Martigues 16%@17
. Marseille
5 Claye-Souilly 12 Chateauroux 17 Marseille

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 land® 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.

Potential Upside in Income through Developments

The New Properties comprise of 17 single tenant sites with total GLA of 61,756 sqgm and
more than 252,000 sgm of land.

The New Properties currently generate income of approximately €6.7 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
sgm which IREIT could further develop for commercial use and generate additional rental
income.

Based on number of stores.

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 €504.9 million to €950.5 million by 2022. The Acquisition builds on IREIT’s growth
momentum, increasing the portfolio asset value by approximately 8.1% to €1,027.3
million. Similarly, the GLA of IREIT which had grown at a CAGR of approximately 17.6%
from 200,609 sgm in 2018 to 384,282 sqm by 2022, will increase by a further approximate
16.1% to 446,038 sgm with the Acquisition.

Portfolio Asset Value

(€ million)
A%
+8- 1,027.3
950.5 / ,027.
126.5
Existing Property Portfolio™ Enlarged Property Portfolio®

m Office m Retail

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.

Gross Lettable Area

(sgm)
0,
384,282
95 500 157,256
288,782 288,782
Existing Property Portfolio™ Enlarged Property Portfolio

m Office m Retail

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.

Based on the Purchase Consideration of €76.8 million.
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Georgraphical Breakdown

By GRI (%)
Existing Property Portfolio Enlarged Property Portfolio
O, -
177 59% 27% , Zauml\
1
1
’ 1
I 1
1 a 52%
|
24%
21
= Germany = Spain ® France
Note:
(1) Based on GRI as at 31 March 2023.
Asset Class Breakdown
By Valuation (%)
Existing Property Portfolio™ Enlarged Property Portfolio®

13%

) |
87%

= Office = Retail

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

(2) 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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Trade Sector Breakdown

By GRI (%)™

Existing Property Portfolio

17%

16%

5%

4%

27%
1%

20%

= Telecommunications
= |T & Electronics
Others
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%
approximately 18% respectively. B&M France will become one of IREIT’s top five tenants,

contributing approximately 12% of total

Top 5 Tenants

24%

21% 20%

-8%
I

= Government
Financial Services

GRI.

By GRI (%)™

17%

‘

Enlarged Property Portfolio®

4%
4%
10%
18%
= Retail
Real Estate

B Existing Property Portfolio

12%

0% .

and from approximately 20% to

M Enlarged Property Portfolio

5% 4%

A DXC technology

Europe’s largest statutory
pension insurance
company with over 57 m
customers and AAA credit
rating.

One of the world's
leading integrated telcos
with around ¢.236 m
mobile customers, c.27
m fixed-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.

Note:

(1) Based on the GRI as

at 31 March 2023.
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3.6

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 Profile

By GRI (%)™

Existing Property Portfolio Enlarged Property Portfolio

2023 2024 2025 2026 2027 2028 and 2023 2024 2025 2026 2027 2028 and
Beyond Beyond
HBased on Lease Break MBased on Lease Expiry HBased on Lease Break MBased on Lease Expiry

Note:

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

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 €52.0 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.

Market Capitalisation
(S$ million)

I)@V

640.7

563.6

Market Capitalisationt™ Pro-forma Market Capitalisation
Post-Preferential Offering®

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 $$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.
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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.

DETAILS AND FINANCIAL INFORMATION OF THE ACQUISITION
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 Units' are issued to raise gross
proceeds of approximately S$75.9 million (approximately €52.0 million) to finance the

Acquisition;

. approximately 2,527,554 Acquisition Fee Units® are issued to the Manager as payment
of the Acquisition Fee® ; and

. the assumed exchange rate of €1.00 = S$1.46 unless otherwise stated.

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 €1.00 = S$1.46 for FY2022.

Based on an illustrative price per Acquisition Fee Unit of S$0.45 and assuming exchange rate of €1.00 = S$1.46.

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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411

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:

After the
Acquisition and
issuance of the

Preferential
Offering Units
and the
Acquisition Fee

Adjusted Units based on
Audited FY2022 FY2022(" adjusted FY2022
Net Property Income (€‘000) 48,797 43,164 49,227
Distributable Income (€’000) 34,647 29,526 34,046
Issued Units (‘000) 1,155,891@ 1,155,891 1,344,517®
DPU (€ cents) 2.69 2.30 2.31®
DPU accretion - - 0.6%®

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 €0.6
million.

Number of Units issued as at 31 December 2022.

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 €1.00
= S$1.46 (purely for illustrative purposes only).

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
€2.66 cents.

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%.
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4.1.2

41.3

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:

After the
Acquisition and
issuance of the
Preferential
Offering Units
and the
Acquisition Fee
Before the Units based on
Acquisition Adjusted NAV(" adjusted NAV
NAV represented by
Unitholders’ funds (€’000) 624,703 619,582 667,736
Units in issue and to be
issued at the end of the year
('000) 1,155,891 1,155,891 1,344,517®
NAV represented by
Unitholders’ funds per Unit (€) 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 €€0.6 million.

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

(8) 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 €1.00 = S$1.46 (purely for
illustrative purposes only).

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:

After the Acquisition

and issuance of the

Preferential Offering
Units and the

Before the Acquisition Fee
Acquisition Units
Aggregate Leverage (pro
forma as at 31 December
2022) 32.0% 33.3%"

Note:

(1) The Manager has assumed that external borrowings amounting to €38.4 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

4.21

4.2.2

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);

(i) 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.

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.

Acquisition IREIT Relative
Comparison of (€°000) (€°000) figure
Net property income(" 6,064® 48,797® 12.4%
Consideration against market
capitalisation 76,830 386,036 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.

(

(8) Audited FY2022 net property income of IREIT.

( The figure represents the Purchase Consideration.
(

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.

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 issue’ 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 €624.7 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 €31.2 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 €624.7 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 €31.2 million (approximately S$45.6 million), such a transaction
would be subject to Unitholders’ approval.

The Purchase Consideration of €76.8 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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4.3

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.

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 IFAis 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 Unitholders® 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:

Total
Direct Interest Deemed Interest No. of
No. of No. of Units
Name of Director Units %" Units %M Held %M
Mr Mark Andrew
Yeo Kah Chong - — - - - -
Mr Chng Lay Chew - - - - - -
Mr Lim Kok Min,
John? 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:

Direct Interest Deemed Interest
Name of Substantial No. of No. of Total No. of
Unitholder Units % Units % Units Held %
Tikehau Capital SCA™ 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.® - - 244,859,219 | 21.2 | 244,859,219 | 21.2

1

2

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

As announced on 13 June 2023, Mr John Lim will retire from the Board on 13 July 2023.
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Direct Interest Deemed Interest
Name of Substantial No. of No. of Total No. of
Unitholder Units %4 Units % Units Held %@

New Empire Investments
Pte. Ltd.® - - 244,859,219 | 21.2 | 244,859,219 | 21.2

City Developments
Limited® - - 244,859,219 | 21.2 | 244,859,219 | 21.2

Hong Leong Investment
Holdings Pte. Ltd.® - - 245,059,219 | 21.2 | 245,059,219 | 21.2

Davos Investment
Holdings Private

Limited® - - 245,059,219 | 21.2 | 245,059,219 | 21.2
Kwek Holdings Pte.

Ltd.® - - 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.

(8) 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.

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.

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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8.1

8.2

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.

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.

ACTION TO BE TAKEN BY UNITHOLDERS
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.

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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8.3

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.

Key Dates and Times

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

Key Dates Actions

17 July 2023 Wednesday, Deadline for CPF/SRS investors to approach their

10.00 a.m. respective CPF Agent Banks or SRS Operators to submit
their votes.

19 July 2023 Wednesday, Deadline for Unitholders to submit questions in advance

10.00 a.m. 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, Deadline for Unitholders to submit the Proxy Forms.
10.00 a.m.

27 July 2023 Thursday, Unitholders, including CPF and SRS investors, and
10.00 a.m. (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.

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 Sauvills) 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:

%
€ and cents

2022 Audited Financial
Statements

Acquisition

Acquisition Fee

Acquisition Fee Units

Audit and Risk
Committee

B&M France

B&M Group
BNPP
CAGR

Call Option Agreement

CDL

CDP
Circular
Completion

Controlling Unitholder

CRMPL

CSEPL

Per centum or percentage
Euro dollars and cents

The audited financial statements of IREIT for the financial
year ended 31 December 2022

The acquisition of 17 retail assets across France

The acquisition fee for the Acquisition which the Manager
will be entitled to receive from IREIT upon Completion

The Units payable to the Manager as payment of the
Acquisition Fee

The audit and risk committee of the Manager

B&M France SAS, a wholly-owned subsidiary of B&M
Group

B&M European Value Retail, together with its subsidiaries
BNP Paribas Real Estate Valuation France
Compound annual growth rate

The Call Option Agreement dated 31 May 2023 entered
into by the Purchaser and the Vendor in relation to the
Acquisition

City Developments Limited

The Central Depository (Pte) Limited

This circular to Unitholders dated 12 July 2023
The completion of the Acquisition

A person who holds directly or indirectly 15.0% or more of
the nominal amount of all voting units in IREIT

City REIT Management Pte Ltd, a wholly-owned subsidiary
of CDL

City Strategic Equity Pte. Ltd., a wholly-owned subsidiary
of CDL
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CSEPL Excess Units

Deeds of Sale

DPU

EBITDA

EGM

Enlarged Property
Portfolio

Existing Property
Portfolio

French SCI
FY2022
GLA

GRI

IFA

IFA Letter

Independent Directors

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)

The specific deeds of sale for each New Property to be
executed on the date of Completion

Distribution per Unit

Earnings Before Interest, Taxes, Depreciation, and
Amortization

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

The Enlarged Property Portfolio of properties held by
IREIT, consisting of the Existing Property Portfolio and the
New Properties

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

Electro SCI

The financial year ended 31 December 2022

Gross lettable area

Gross rental income

Crowe Horwath Capital Pte. Ltd.

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

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

IREIT

Latest Practicable Date

Lead Manager and
Underwriter

Listing Manual

Manager

NAV

New Properties

Non-Interested Director

NPI
NTA

Ordinary Resolution

Penalty

Savills and BNPP, as appointed by the Trustee and the
Manager, respectively

IREIT Global

30 June 2023, being the latest practicable date prior to the
date of this Circular

RHB Bank Berhad, acting through its Singapore branch

The Listing Manual of the SGX-ST

IREIT Global Group Pte. Ltd., in its capacity as manager of
IREIT

Net asset value

The 17 retail properties to be acquired pursuant to the
Acquisition, namely: (i) Béthune (Bruay-la-Buissiére);
(ii) Noyelles-Godault; (iii) Saint Quentin/Fayet; (iv) Rouen
(St Etienne du Rouvray); (v) Claye-Souilly; (vi) Forbach;
(vii) Metz (Maizieres-les-Metz); (viii) Epinal (Golbey);
(ix) Nancy (Essey-les-Nancy); (x) Blois; (xi) Tours
(Saint-Cyr-sur-Loire); (xii) Chateauroux (Saint-Maur);
(xiii)Brive-la-Gaillarde; (xiv) Périgueux (Marsac);
(xv) Bourg-en-Bresse (Viriat); (xvi) Marseille; and
(xvii) Martigues (St-Mitre-les-Remparts)

The non-independent director who is not interested in the
Acquisition being Mr Sherman Kwek Eik Tse

Net property income
Net tangible asset

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

The penalty of €7.7 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

Preferential Offering
Issue Price

Preferential Offering
Units

Pro Rata Units

Property Funds Appendix

Property Management
Agreements

Property Manager

Purchase Consideration

Purchaser

Q3 2023

REIT

S$ and cents
SAS

Savills
Securities Act
SGX-ST

Sofidy

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

The issue price of the Preferential Offering Units to be
issued pursuant to the Preferential Offering, being $S$0.408

per Preferential Offering Unit

The new Units to be issued pursuant to the Preferential
Offering

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

Appendix 6 of the Code on Collective Investment Schemes
issued by the Monetary Authority of Singapore

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

Sofidy, the property manager of the New Properties

The aggregate purchase consideration of approximately
€76.8 million (approximately S$112.2 million) for the
Acquisition payable to the Vendor

Fit 2 SAS

25 September 2022 to 24 December 2022, being the third
quarter of B&M France’s current financial year

Real estate investment trust

Singapore dollars and cents

société par actions simplifiée

Savills Valuation SAS

The U.S. Securities Act of 1933

Singapore Exchange Securities Trading Limited

Sofidy SAS
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sqm

Substantial Unitholder

Tikehau Capital

Total Acquisition Cost

Trust Deed

Trustee
uU.S.

Undertakings

Underwriting Agreement

Unit

Unitholder

Unitholdings
Vendor
WALB

WALE

YTD

YTD Q3 2022

YTD Q3 2023

Square metres

A person with an interest in Units constituting not less than
5.0% of the total number of Units in issue

Tikehau Capital SCA

The total cost of the Acquisition to IREIT including the
Purchase Consideration, Acquisition Fee and other
transaction-related expenses

The trust deed dated 1 November 2013 constituting IREIT,
as supplemented, amended and restated from time to time

DBS Trustee Limited, in its capacity as trustee of IREIT
United States of America

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

The underwriting agreement between the Manager and the
Lead Manager and Underwriter dated 19 June 2023

A unit representing an undivided interest in IREIT

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 in IREIT

DKR Participations

Weighted average lease break

Weighted average lease expiry

Year-to-date

The nine-month period ended 31 December 2021

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 sgm,
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 billion".

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 sgm
GLA 61,756 sgqm

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 | €77.6 million

2023

Valuation by BNPP as at 31 May | €78.7 million

2023

Purchase Consideration €76.8 million

GRI™" €6.7 million

Net Property Income (“NP1”)® €6.1 million

Initial NPI Yield® 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.

Lease Break and Lease Expiry Profile

By GRI (%)
100%
51%
40%
.
2023 2024 2025 2026 2027 2028 2029

m Based on Lease Break m Based on Lease Expiry

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.
Trade Sector Breakdown
By GRI (%)
100%
H Retail
Note:

(1) Based on the GRI as at 31 March 2023.
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2.1

2.2

EXISTING PROPERTY PORTFOLIO
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.

Lease Break and Lease Expiry Profile

By GRI (%)™
50%
31% 309,
11% o
3% 2% 2% 6% 42,
2023 2024 2025 2026 2027 2028 and
Beyond
m Based on Lease Break m Based on Lease Expiry

Note:

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

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.

Trade Sector Breakdown
By GRI (%)™

11%
4% 20%

5%

16%
27%

17%
m Telecommunications = Government = Retail
m |IT & Electronics Financial Services Real Estate
Others

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.

3.1

% of
Monthly
Rental
No. Tenant Trade Sector 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 Westfélisch-Lippische Government 2.9
Vermdgensverwaltungsgesellschaft
mbH
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

ENLARGED PROPERTY PORTFOLIO

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).

Existing Enlarged
The New Property Property
Total/Weighted Average Properties Portfolio Portfolio
GLA (sgm) 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 (€ million) 76.8(M 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.

Lease Break and Lease Expiry Profile

By GRI (%)
56%
28% ogo o
26% 20, 26%
10% 12% 1%
3% 2% 2% 3%
2023 2024 2025 2026 2027 2028 and
Beyond
m Based on Lease Break m Based on Lease Expiry

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.

Trade Sector Breakdown

By GRI (%)@
10%
4%, 18%

4%

14%
24%

27%
m Telecommunications m Government m Retail
m |T & Electronics Financial Services Real Estate

Others

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

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



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.

% of Passing
No. Tenant Trade Sector Rental Income
1. Deutsche Rentenversicherung Bund Government 211
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. Westfalisch-Lippische Government 2.5

Vermdgensverwaltungsgesellschaft mbH

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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Identification of the
clients

Identification of the
valuer

Purpose of the valu-
ation

Date of the Valuation

Identification of any
other intended users

Restrictions on use

Basis of value

adopted

Nature and extent of
the valuer’s work

The contracting body of this instruction and addressee of the report and
invoice is DBS Trustee Ltd (as Trustee of IREIT Global), 12 Marina Boule-
vard, Level 44, Marina Bay Financial Centre Tower 3, 018982 Singapore,
Singapore and IREIT Global Group Pte. Ltd. (as Manager of IREIT Global)
1 Wallich Street #15-03 Guoco Tower, 078881 Singapore, Singapore.

The valuation was conducted under the direction of Aurore CORMIER,
Deputy Director, MRICS, CIS HypZert, Ms Laure Gougeon, Ms Emilie Bo-
daine, Ms Margaux Penot, Ms Mathilde de Bremond d’Ars, members of
the BNPPREYV team were contributing as appropriate.

Ms Aurore CORMIER, Ms Laure Gougeon, Ms Emilie Bodaine, Ms Mar-
gaux Penot, Ms Mathilde de Bremond d’Ars and any other involved staff
is able to provide an objective and unbiased valuation and has the neces-
sary competence and experience in regard of the relevant asset class and
the relevant (sub-) market.

The report was prepared solely for the purposes of serving as one basis
among others for enabling the client to determine the value of the subject
properties for acquisition purposes.

The effective date of valuation is 31 May 2023. The effective date of valu-
ation is relevant to the nature and condition of the subject properties and
to the general state of the relevant property market.

The report was prepared solely for the purposes of the client. The client is
exclusively entitled to use this report and only for the agreed purpose
(please refer to Purpose of the valuation).

BNPP REV France holds the unrestricted copyright to the instructed ser-
vices. It is not permitted to pass on or disclose in any matter our report to
third parties in part or in its entirety unless BNPP REV France has given
its written consent.

The valuation was carried out in accordance with the definition of Market
Value relevant to international property valuations respectively Fair value
as per International Financial reporting Standards (IFRS) 13. The valua-
tion was also prepared taking into consideration the SISV Valuation Stand-
ards and Practice Guidelines (2018) which is in compliance with the Inter-
national Standards 2017 on the definition of the Market Value.

As per the SISV Valuations Standards and Practice Guideline (2018), the
market Value is defined as 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.

We confirm that our valuation are prepared on an individual basis and the
portfolio valuations reported are the aggregate of the individual Market
Values. We also confirm that our valuations are reported in Euros.

The valuation has been carried out with inspections. The subject proper-
ties were internally and externally inspected in April and May 2023 by Ms
Laure Gougeon, Ms Emile Bodaine and Ms Margaux Penot, Ms Mathilde

Appraisal of Market Value ¢ IREIT Global Portfolio France
Date of valuation 31 May 2023
Page 4 of 25

Final version - electronic copy!
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de Bremond d’Ars on behalf of BNPP REV France together with repre-
sentatives of the property manager on behalf of the Client. Only selected
rental areas were inspected on a spot check basis. It was a non-destruc-
tive inspection without component openings.

Special assumptions As at the date of valuation no special assumptions are known which would
have to be taken into account according to the current knowledge of both
parties.

Assumptions Our valuation is based solely on the information supplied to us by the cli-
ents by means of email and verified for reasonability by us only or which
we have obtained from our inquiries and the property inspection. We have
relied on this being correct and complete and on there being no undis-
closed matters, which would affect our valuation.

The valuation was carried out on the presupposition that the information
on the areas, provided by the client and verified by BNP REV France for
reasonability only, were correct, complete and not misleading and that the
definition of the areas corresponded to the practices of the properties’ sub-
market in which the subject properties is located.

No examination was conducted of compliance with rules under public laws
(including approvals, acceptances, specially imposed conditions or the
like) or with any civil law terms concerning the current or future utilisation
of the land and/or the structures on it, neither in terms of the extend nor
the type of use, as assumed in our valuation.

IVS-Confirmation The valuation was undertaken in accordance with the RICS Valuation —
Global Standards, which incorporate the IVS, and the relevant RICS na-
tional or jurisdictional supplement.

Compliance and In accordance with the requirements of the International Valuation Stand-
complaints handling ards, General Standards IVS 101 20 and IVS Framework 30, Market Value
procedure terms and of the Royal Institution of Chartered Surveyors (RICS Valuation

- Global Standards) BNPP REV France declares as follows:

e Within the framework of this assignment, BNPP REV France acts for
the client in the capacity of an external valuer, as defined by the re-
spective valuation standards.

e BNPPREYV France has and had no personal or business relationship,
direct or indirect with the client that could or might lead to a conflict of
interest.

e The agreed fee within this contract does not depend upon market val-
ues of the subject properties valued.

e The proportion of the total fees payable by the client during the pre-
ceding year relative to the total fee income during the preceding year
is minimal.

o BNPPREV France is registered for regulation by RICS and complies
with the RICS Rules of Conduct for firms. The valuation may be inves-
tigated for compliance with these standards. Guidance on the opera-
tion of the monitoring regime, including matters relating to confidenti-
ality, is available at www.rics.org/regulation.

In case of any questions or matters arising in the above context or in rela-
tion to any compliance issues please do not hesitate to contact Ms Aurore

Appraisal of Market Value ¢ IREIT Global Portfolio France
Date of valuation 31 May 2023
Page 5 of 25
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Cormier, Deputy Director (Telephone +33 (0) 6 09 91 80 73, E-Mail: au-
rore.cormier@bnpparibas.com) directly. In line with our Corporate Gov-
ernance and RICS regulation, we also have a standardised procedure in
place to handle any complaints in relation to our services or employees for
which you might also contact the above. A copy of BNPPPREV’s com-
plaints handling procedure can be made available upon request.

Conditions The general conditions and assumptions are listed within BNPPREV
France General Terms and Conditions, which are attached as an appendix
to this proposal and on which this instruction is based.

Sources of infor- We assume without further verification that the property information pro-

mation vided to BNPP REV is correct and complete as at the date of valuation.
BNPP REV has not reviewed the information provided in respect of com-
pleteness and accuracy in relation to the purpose of our valuation.

Identification of the  The subject portfolio is consisting of the following properties (hereinafter
assets "the subject properties").

Asset name Construction date Tenure Use Gross Floor Area ¢, ok units  Land area

S.H.O.N)

#1 Béthune / Bruay-la-Buissiére 2011 Freehold Retail 3306 m 247U 3457

Ground lease (BAC) 9 5
#  Blois 1989 e e Retail 2337 120U 7574
#3 Bourg-en-Bresse / Viriat 2005 Freehold Retail 3002m 191U+4U 10226 P
#  Brive-la-Gailarde 2011 Co-ownership Retail 3038 31U 2468417
#5  Chateauroux / Saint-Maur 2006 Co-ownership Retail 3182m 150U 9965 m
#  Claye-Soully 2005 Freehold Retail 3860m 200U 11713
#7 Epinal | Golbey 2005 Freehold Retail 3160m 10044 0734 m
# Forbach 2010 Freehold Retail 3052 1490470 9992 e
#9 Maiziéres-lés-Metz 1997 Ground leass (BAC) Retail 4020m 28U 142457

Lease end: 2042

#10 Marseile 1995 Flying freehold Retail 3045 4596 U 262260 ¢
#11 Martigues / St-Mitre-les-Remparts 2005 Freehold Retail 20982 1920+4U 10000 2
#12 Nancy / Essey-lés-Nancy 2010 Freehold Retail 3603 191U+4U 10472 1P

Ground lease (BAC)
#13 Noyelles-Godaut 1990 e ot Retail 4756 me 187U 10442
#14 Périgueux/ Marsac 1996 Freehold Retail 3215 196+4 11316
#15 Rouen / St Etienne du Rouvray 1976 Freehoid Retail 6649 186U+AU 1457 e
#16 Saint-Quentin / Fayet 2007 Ronolsin el bailerpby) Retail 3571 me 550U 14136 m?

Lease end: 2052

#17 Tours / Saint-Cyr-sur-Loire 2006 Freehold Retail 3stom 419040 25 593 e

The subject properties are used for retail purposes and have a gross floor
area of approx. 61,756 m2.

Please note that the Gross Floor Areas are the GLA mentioned in the
leases and taken into consideration in the subject valuation.

Ownership Freehold and co-ownership interest, ground lease.

Gross Lettable Areas The Gross total lettable area of the subject properties amounts to 61,756 m?
and 7,830 parking spaces (among some of them are not held in a freehold
interest, just shared with other occupiers). It is predominantly used for retail
purposes with storage and office ancillary areas (and residential areas for a
minor part of the areas, most of the time, on a partial first floor).

Income & Tenancy Occupancy: 100% of total lettable area
Main tenant: B&M
WALT: 6.59 years

Appraisal of Market Value ¢ IREIT Global Portfolio France
Date of valuation 31 May 2023
Page 6 of 25
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Valuation rationale

We have used two valuation methods:
- the traditional valuation capitalization method through the hardcore
method and
- the DCF method.

We have chosen to conclude our valution on the DCF method to have con-
sistency for all the assets (the DCF for the ground lease is more relevant).

The Hardcore method values rental income in layers. The “core” net rental
income is valued into perpetuity at the yield or “hardcore rate”. If the prop-
erty is reversionary, i.e. the market rental value is higher than the current
rent, then the future uplift in income or “reversion” is also capitalized. This
future increase in rental income is valued at the same yield and discounted
to a present value.To value a property investment, any non-recoverable
costs must be deducted from the gross annual rent to calculate the actual
net rental income receivable by the investor, or the Net Operating Income.
Such costs might include non-recoverable outgoings. The net income is
then capitalized to calculate the value of the investment resulting in the
gross value. Discounted capital expenditure and transfer costs are de-
ducted from the gross value to get the net value.

Finally, we would highlight that the applied capitalisation rates have been
derived from comparables sales evidence as detailed in our valuation re-
port. The applied yields are normally set by comparing money market rates
(i.e. interest rate for risk-minimised investments) and allowing for the rela-
tive disadvantages of real estate ownership. These are generally consid-
ered 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 port-
folio management. These risks are evaluated according to the following
categories for each property, e.g. by conducting a structured property rat-
ing on the quality of the location (size of the town, renowned retail park),
the quality of the property (date of construction, size), the tenure, the quality
of the tenancy situation (WALB).

We have concluded on the DCF approach. The DCF approach has been
analysed on a 10-year period starting on June 15t 2023 with an exit value
calculated on the income of Y11. The net income of the properties is in-
dexed on 10 years, added with the exit value and then discounted. We
have defined an exit rate equal to the hardcore method added with 25 bps
to consider the future obsolescence of the property. The discount rate has
been defined on the basis of the French 10-year bond (2.93% as at May
10th 2023) added with risk premium defined for each property.

The market values of the properties held through a ground lease is the
discounted sum of the stream (net income minus the rent of the ground
lease) until the end of the ground lease.

For further information, please refer to the section 1. Market Value which
mentions the retained cap rates, terminal exit rates and discount rates for
each asset.

Appraisal of Market Value ¢ IREIT Global Portfolio France
Date of valuation 31 May 2023
Page 7 of 25



;’q BNP PARIBAS Final version - electronic copy!
¥ REAL ESTATE

MARKET VALUE

Appraisal of Market Value ¢ IREIT Global Portfolio France
Date of valuation 31 May 2023
Page 8 of 25
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1.1 Definition of Market Value

According to RICS Valuation - Global Standards VPS 4.4 the Market Value is defined as fol-
lows:

“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 market-
ing and where the parties had each acted knowledgeably, prudently and without compulsion.”

According to the International Financial Reporting Standards (IFRS) 13 and the Royal Institu-
tion of Chartered Surveyors (RICS Valuation - Global Standards VPS 4.7) the Fair Value is
defined as follows:

“The price that would be received to sell an asset, or paid to transfer a liability, in an orderly
transaction between market participants at the measurement date.”

The references in IFRS 13 to market participants and a sale make it clear that for most practical
purposes, Fair Value is consistent with the concept of Market Value.

1.2 Derived Market Value
1.2.1 Market Value

The Market Value for the property is derived pursuant to the International Valuation Standards
and, in accordance with standard property market practice in normal business transactions
from the Investment Value. The value was ascertained in line with value levels conformant
with the property market on the date of valuation. For this reason, no specific adjustment for
the property market'’s situation needed to be made.

The market value was derived from the DCF method.

On the date of valuation 31 May 2023, the Market Value for the subject properties are as-
sessed as:

78,730,000 EUR

(in words: Seventy Eight Million Seven Hundred and thirty thousand-Euro)

Equals:
EUR/m? total lettable area 1,274
Additional values Vacant possession value (VPV): 58,560,000
Land value 43,960,000
Indicative reinstatement costs 68,741,120

Appraisal of Market Value ¢ IREIT Global Portfolio France
Date of valuation 31 May 2023
Page 9 of 25
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Summary values as at May 315t 2023

Asset name Caprate Terminal exit Value iscount rate MV VPV Land Value Reinstatement costs
#1  Béthune / Bruay-la-Buissiére 6,50% 6,75% 7,00% 5560 000 € 4240000 € 3260 000 € 3260 160 €
#2  Blois* - - 8,25% 1530000 € 1170000 € 2960 000 €
#3  Bourg-en-Bresse / Viriat 6.75% 7,00% 7,25% 4600 000 € 3530000 € 2500 000 € 4143120 €
#4  Brive-la-Gaillarde 6,50% 6,75% 7.00% 5430000 € 4140000 € 3380000 € 2914 560 €
#5  Chateauroux/ Saint-Maur 6,75% 7,00% 7,25% 3210000 € 2450000 € 1560 000 € 3054720 €
#6  Claye-Souilly 5,75% 6,00% 6,25% 8280000 € 6350 000 € 6170 000 € 4168 800 €
#7  Epinal / Golbey 6,75% 7,00% 7.25% 4010000 € 3060 000 € 2130000 € 3716400 €
#8 Forbach 6,75% 7,00% 7,25% 4220000 € 3240000 € 1600 000 € 3898320€
#9  Maiziéres-lés-Metz - - 8,00% 1310000 € 490 000 € 3860000 €
#10 Marseille 6,00% 6,25% 6,50% 7870000 € 5820000 € 4 880 000 € 5680800 €
#11 Martigues / St-Mitre-les-Remparts 6,25% 6,50% 6.75% 5220 000 € 4030000 € 3170000 € 4043520 €
#12 Nancy / Essey-lés-Nancy 6,50% 6,75% 7,00% 6190 000 € 4740000 € 3810000 € 3545280 €
#13 Noyelles-Godault - - 8,00% 2110000 € 960 000 € 4 560 000 €
#14 Périgueux / Marsac 6,75% 7,00% 7,25% 4920 000 € 3750000 € 2520000 € 4291200 €
#15 Rouen / St Etienne du Rouvray 6,50% 6,75% 7,00% 5610 000 € 4300000 € 4 860 000 € 7527 840 €
#16 Saint-Quentin / Fayet - - 7.75% 2550000 € 1630000 € 3430000 €
#17 Tours / Saint-Cyr-sur-Loire 6,50% 6,75% 7,00% 6110 000 € 4660 000 € 4120 000 € 3686400 €

*the MV and the VPV includes a residual value of €200K.

TOTAL 78 730 000 € 58 560 000 € 43 960 000 € 68 741 120 €

Note

The estimated values are understood within the limits of the envisaged hypotheses. They do not account for
any values of convenience which may arise between parties. They are current and limited in time. They remain
dependent on various official regulations. The values determined in the context of particular hypotheses differ
from the market value of the property considered in its current consistency and its actual conditions of occupa-
tions.

The sale price of units or shares of companies holding one or more real estate assets is covered by a comple-
mentary accounting approach that is different from the determination of the direct sale value of the underlying
building.

The values determined take into account the taxation applicable in the event of the direct sale of buildings. They
are understood to be subject to market stability between the date of writing and the value date of the appraisal.

Appraisal of Market Value ¢ IREIT Global Portfolio France
Date of valuation 31 May 2023
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THE LETTING RETAIL MARKET IN Q1 2023 IN FRANCE

ki e oy,

= ATAGLANCE EIarVINIIY:
U] 2023 ADECEPTIVE INVESTMENT MARKET WITH MAJOR DEALS EMERGING

+0.5%
GDP GROWTH IN 2023

(BNP Paribas estimate - April 2023)

+4.8%
INFLATION IN 2023

(BNP Paribas estimata — April 2023)

+0.1%
HOUSEHOLD CONSUMPTION IN 2023

(BNP Paribas estimate - April 2023)

+3.6%
2023 COMMERCIAL RENT INDEX

(BNP Paribas estimate - April 2023)

2023: A PIVOTAL YEAR

After the economlc downturn
throughout 2022, there Is room for
optimism  in 2023, Despite the
Invasion of Ukraine and continuously
rising prices In 2022, the French
economy is resilient and shows
subdued but positive growth. After
+2.6% In 2022, GDOP may come in at
+0.5% in 2023

Nevertheless, Inflation remains very
high and reached Its peak since the
beginning of the crisis In February, at
+63% yfy. Gradual disinflation Is
expected over the year, but higher
prices  are  squeezing  French
purchasing power and consumgption,
both of which fell In 2022 This Is
keeping household confidence  at
historic lows.

Nevertheless, the strong Job market
(with unemployment at 70% in Q4

. Tr T I
KET IN FRANCE
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2022) I1s supporting the economy,
resulting I purchasing managers'
indices remaining at neutral levels
despite the uncertainties.

inflation In Europe stood at +6.9% In
March, and has Jallen for S
consecutive months. Its drivers have
meanwhile changed, as energy now
stands at -0.9% y/y. Disinflation will
be stowed by core Inflation (+5.7%)
and food prices {+15.4%).

The European Central Bank Is still
raising Interest rates to tackie this
stubbarn inflation. Between luly 2022
and March 2023, the refinancing rate
was hiked by 350 basis points to 3.5%
in April. Depending on how inflation
develops In the coming months, it
could be raised by a further 25 to 50
basis paints in 02 2023.

INCREASE IN THE COMMERCIAL RENT INDEX

These days, a high proportion of
commerrial rents are indexed to the
Cost of Comstruction Index or the
Commercial Rent Index. City-centre
stores are generally Indexed to the
CCL. This surged in 2022, largely
driven by rising commodity prices
and shortages due to the conflict In
Ukraine.

Like the CPI, 2021 marked the start of
a rise In the CCI, which continued to
climb throughout 2022 but Is
expected to fall back thisyear.

The rents of almost all shopping

centre units are Indexed to the CRI
This gradually started to rise again In
2017, and continued to do sa In 2018
and 2019

However, the recessionary shock In
France (with both GDP and retall
sales falling) led to a drop In this
index In 2020.

There was a strong rally in 2021 and
2022, prompting the government to
cap rent indexation to the CRI at
+3.5% for SMEs between Q2 2022 and
01 2023, vs the 6.3% CRI for large
retallers In QL

Appraisal of Market Value « IREIT Global Portfolio France

Date of valuation 31 May 2023
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INFLATION WEIGHING ON
HOUSEHOLD CONFIDENCE

After over a year In the doldrums, the two leading
household and business surveys recovered In Q2 2021, once
the vaccination campaign Intensified and economic activity
picked up, but plummeted again with the outbreak of the
conflict in Ukraine

Rising inflation, the risk of loss of purchasing power (down
In 2022), and concerns about the war brought household
confidence to its lowest ever level, standing at 81 in Q3
2022 after four consecutive quarters of decline, and 82 In
Q4 2022

The lack of good news and the tense soclal climate have
prevented (L jrom recovering so far this year. The Index lost
13 paints over the year to Q1 2023.

OVERALL RISE IN CONSUMER GOODS
PRICES

Average inflation rose throughout the year to reach an
annual average of +16.2% for all products combined (food
and small items) in March 2023, and +18% cumulatively
over two years. |t climbed +1.8% in March 2023,

The increase in convenience stores has been 17.3% since
March 2022. Drive-through prices have risen by 16.8%.
Hypermarket and supermarket prices are up 16.2% and
15.8% year-on-year.

The biggest price increases over the year have been for
budget products (+21.1% in one year), ahead of private
labels (+19.3%) and national brands (+14.7%).

GROWTH IN E-COMMERCE DESPITE
INFLATION

In Q4 2022, Fevad reported e-commerce growth of +158%
compared to the same period in 2021.

Sales continued to grow by a record € 42.8bn in Q4 to reach
a cumulative €1469bn for the full year 2022. This
represents an increase of 13.8% on 2021 sales. The average
basket also rose over the year to €65,

The increase in service sales continued, +36% year-on-year,
notably driven by online sales in the tourism, transport and
leisure sectors. Sales of goods are down 7% year-on-year,
but still up 33% compared to before COVID.

The potential of e-commerce was boosted by the health
crisis and accounted for 12.5% of retail goods sales in 2022

Final version - electronic copy!
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SLIGHT RECOVERY IN RETAIL SALES

Retail sales rose by 9.1% year-on-year in Q4 2022, vs 10.9%
in Q1 2022, dampened by the national and international
context.

French consumption fell in 2022 due to rising prices and
declining purchasing power, as well as economic
uncertainty. It may hold steady in 2023 before recovering
next year.

Rising prices will continue to squeeze the purchasing power
and consumption of the French. Household confidence
therefore remains historically Low

SALES GENERALLY ON THE RISE

As In previous quarters, sales rese across all retail sectors
in Q4. Overall retail sales increased by 9.1% year-on-year.

The restaurant sector grew by over 46%, rebounding from
those quarters in 2020 and 2021 that were disrupied by
CoviD-19.

The same was true for the perfumes and cosmetics sector,
up 21.6%, and clothing, up by more than 16% after months
of closures for so-called “non-essential” shops in France
that severely impacted sales figures over the previous
couple of years. Sales by sector in value terms are higher in
2022 than in 2019, with inflation accounting for part of the
increase.

PARIS PRIME RENTS REMAIN STABLE

Prime rents on three Parisian thoroughfares stabilised at
between €14,000 and €15000/sqgm in Q1 2023: the
Champs-Elysées, Avenue Montaigne and Rue Saint-Honoré.
They still have the highest prime rents of our sample,
driven up by luxury retailers.

The prime rent on the Champs-Elysées is €15,000/sqm.
Some significant units have been taken up, such as 52
Champs-Elysées, 73 Champs-Elysées, and 120 Champs-
Elysées. Some players are currently opting for locations on
the even-numbered side of the Avenue, which is sunnier but
historically less targeted than the odd-numbered side.

The prime section of the Champs-Elysées is still the top
end, from Place Charles de Gaulle to Avenue George V, but
there has been a shift further down as far as Avenue
Franklin D. Roosevelt.

Final version - electronic copy!
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THREE-MONTH ANTI-INFLATION INITIATIVE

The French are cutting back on their spending, with the consumer price index up 6.2% year-on-year and food prices up 14.5% over the
same period, according to the INSEE.

The Bangue de France expects food inflation to peak "towards the end of H1" 2023.

The government reacted on March 15, 2023, by launching an anti-inflation initiative among leading supermarket players. This
follows price negotiations between supermarkets and producers, which have resulted in significant price increases on the shelves. In
exchange for taking part in this initiative, Bruno Le Maire, Minister for the Economy, Finance and Industrial and Digital Sovereignty,
wants to reopen these negotiations in May, so that retailers can benefit from the fall in raw material prices.

The initiative aims for “French people to have affordable prices for their everyday shopping”, according to Olivia Grégoire, Deputy
Minister for SMEs, Trade, Crafts and Tourism, by restricting prices on selected products. A shared “trimestre anti-inflation” logo
indicates the products associated with the initiative across all the retailers.

The number and type of products are decided by the retailers, who are free to choose. Between 150 and 500 products are displayed
with prices held for 3 months or for an indefinite period. These are mainly sanitary and food products. There has been criticism of
some retailers who have hiked their prices before blocking them, er promote their private labels, or fail to offer a balanced product
selection.

E.Leclerc was initially unwilling to take part, as it already offers low prices. It is now joining the inflation-fighting initiative with its
Eco+ products

Source - BNPPRE. INSEE, press

INCREASED FOOTFALL ON THOROUGHFARES SURVEYED*

Average March Average March
Parls Streets (number) 2022 - March 2021 - March
2023

Average March 2022 -
March 2023 change vs
Pre-Covld Average

Year-on-year
change

Haussmann (&4 2,540,000 1,730,860 ATH ﬁ
Chamips Elysées (ag) 1,070,000 804,000 +33% ﬁ
St=Honore (235) 783,000 585,000 +34% ﬂ
Hf_ght Bank Rivoll {85 704,000 B37,000 +11% M
Mantaigne (45) 226,000 175,000 +29% '1..
Francs-Bourgeois (10) 552,000 495000 +11% ﬂ
Dpérai(3e) 633,000 580,000 3% ™
ek Rennes {52) 607,000 487,000 +25% “2]
SBVIes (14 548.000 502,080 490 }]

Average March Average March Year-on-year Average March 2022 -

Cltles Streets (number) 2072 - March 2021 - March change Mareh 2023 change vs

2023 2022 Pre-Covid Average

gardeatx Sta-Catherine (11) 2,860,000 2,080,000 A
Montpellier La‘loge (35) 1,720,000 1,370,000 +26% '}ﬂ
Teulouse Alsaee-Lorraine (30) 1,070,000 730,000 +4T% '\':-I
MNice Jean Médecin (48) 1,160,000 1,040.000 +13% -\&1
Lyon Républigue (42 833,000 718,000 7% ™
Marsejtle St=Ferreol 67 995,000 707,000 +41% ﬂ
Nantes Crebillon 4 718000 645,000 +11% '}]
Lilke Béthune a1 842,000 683,000 +23% ﬂ
Cannes Antlbes (19) 746,000 655,000 +14% A

Souirce - Mytrffic * the indicatar does riot o footfall siong the full strest hut pass
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THE INVESTMENT MARKET IN Q1 2023 IN FRANCE

Q1 2023 WEAKER THAN Q1 2022

Retail investment continues to grow, illustrating its
appeal: € 1.3bn was Invested in retail in France in Q1
2023, above the ten-year average for the category
(€0.8bn). The sector was driven by major deals, with
transactions over €200m accounting for two thirds of
Investment.

The market was mainly driven by French players, such
as Kering, Mata Capital and BMP PARIBAS REIM, with its
acquisition of the Llle Roche retail park Swedish
investors represented 40% of Investment in retail in Q1
2023. However, this figure is misleading as it concerns a
single transaction: the acquisition of the Italie 2
shopping centre and the Italik extension by Ingka
Centres, the lkea group's property company.

01 2023 stood out for the finalisation of major occupier
sales, accounting jor almost €800m not included in
these figures (such as Kering's acquisition of 12-14
Castiglione).

STRIKING DEALS ACROSS ALL ASSET
CATEGORIES

Investors were attracted to all types of retail asset in Q1
2023

- Shopping centres led the way thanks to the sale of
Italie 2 and the Italik extension for €520m.

- The main high street deal was the sale of 35 Avenue
Mantaigne to Kering for €230m (only the part leased to
Valentino is counted)

- A noteworthy out-of-town deal was the sale of the
Margues Avenue portfolio to Mata Capital for £200m.
This consisted of 5 properties, 4 of which are in the Paris
region.

PRIME YIELD EXPANSION

Following the trend of previous quarters, the French 10-
year OAT, estimated at 2.8% in Q1 2023, exerted great
upward pressure on the risk premium for property
assets. Prime yields are therefore increasing.

Prime yields for retail have been rising since the health
crisis. The prime yield for street-level premises has
expanded by 25bp, from 3.50% to 3.75%, and could rise
again.

The prime yield for shopping centres stood at 5% on
April 1, 2023.

Retail parks remain very popular with investors, as are
suburban retail premises, with prime yields stabilising
at 5.25% for the best assets.

Retailinvestment by guarter
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GENERAL TERMS AND CONDITIONS OF BNP PARIBAS REAL ESTATE VALUATION FRANCE

1. INTRODUCTION

The general terms and conditions (hereinafter
“terms of business”) are applicable to contracts
concluded between BNP Paribas Real Estate
Valuation France (hereinafter “we” “our com-
pany”) and any client in respect of general con-
sulting services and valuation services provided
by us, unless otherwise agreed expressly and in
writing.

2. VALUATION SERVICES

After consulting the documents provided and in
conformity with the standards laid down by the
Charter for Property Valuation, BNPREVF has
produced the following report.

BNP Paribas Real Estate Valuation France, also
undertakes to carry out its work in conformity with
the European Valuation Standards published by
TEGoVA (The European Group of Valuers' Asso-
ciations) and respecting the standards of quality
of the Royal Institution of Chartered Surveyors
(RICS).

3. COMPETENCE AND INDEPEND-
ENCE OF THE VALUER

The Valuer declares that its main line of business
is the valuation of real estate property and that its
experience, expertise and organisation are ap-
propriate for the performance of its duties.

In the context of the mission, the Valuer declares
that it is independent from the Client and its rep-
resentatives and from the property to be valued
and also represents that it will not conduct any
business activity or perform any act that could
erode this independence, whether directly or in-
directly.

Itis not part of the mission of BNP Paribas Real
Estate Valuation France to make enquiries with
the tenant or tenants regarding their future strat-
egy or to provide an opinion on the strength of
their financial covenants.

4. SCOPE OF SERVICES / PERFOR-
MANCE / WARRANTY

If no agreement is reached and if, in view of the
amendment, it is unreasonable for the client to
adhere to the mandate. The client may termi-
nate the mandate. If the client terminates the
mandate, we shall be entitled to demand a rea-
sonable remuneration; however we must allow
the setting-off of expenses saved as a result of
the cancellation of the mandate by the client. As
far as we need to appoint a third party to fulfil all
or part of the services, we will agree on this with
the client in advance.

If the client does not give notice of defects within
14 days of the receipt of the results, this shall be
considered equivalent to acceptance. We will in-
dicate the consequences of falling to comply
with this period of notice when delivering the re-
sults (general reports, valuation report, etc).

As far as the performance is defective, the client
may as first solely demand cure. In the event
that this cure falls, the client is obliged to give
further 14 days of grace in writing for us to rem-
edy the defects. If we fall to comply with the re-
quest for subsequent performance or if we fall to
remedy the defect within the given time, the cli-
entis entitled to withdraw from the contract or to
reduce fees accordingly. As far as the client is
also entitled to claim damages, § “Liability” ap-
plies.

Obvious mistakes, such as mistakes in writing,
arithmetic errors and formal deficiencies con-
tained in any professional statement by us (gen-
eral reports, valuation report and the like), can
be corrected by us also vis-a-vis third party at
any time. Incorrectness capable of calling into
question the result of the services provided by
us can also be withdrawn vis-a-vis third parties.
In all cases mentioned above, we shall hear the
client in advance.

5. CONDITIONS OF PERFOR-
MANCE IN PARTICULAR IN RE-
SPECT OF VALUATION SER-
VICES

The scope of services and the time schedule
arise from the mandate.

We shall carry out the mandate in accordance of
the professional standards of the Royal Institu-
tion of Chartered Surveyors (Rules of Conduct for
Members) in the respectively relevant version.

If it becomes apparent during the execution of the
mandate that services need to be varied and ex-
tended, we and the client will agree in writing on
the modified scope of services and on the
amended fee for the services before any further
action is undertaken by us.

All of our conclusions regarding the conditions
and the state of repair of the building and the
condition of the property are based solely on the
information supplied to us by the client and ver-
ified for reasonability by us or which we have ob-
tained from our inquiries and from the property
inspection.

During the property inspection, we not carry out
a measured survey of the property, nor do we
undertake functional testing of technical or any
others installations in the property. All the val-
uer’s observations made during the property in-
spection are based on as visual inspection only.

We do not carry out investigations involving the
destruction or removal of construction elements.
Any remarks relating to covered building ele-
ments or building elements or building materials
are based solely on information provided to us or
result from intuitive analysis or assumptions.

We do not make any professional investigations
or building defects or damage. Without verifica-
tion, itis assumed that the property does not con-
tain any materials, any elements and that the site
does not have any form of contamination, that
would affect the long-term use of the subject
property or have any influence on the health or
residents and users.

No examination is conducted of compliance with
rules under public laws (including approvals, ac-
ceptances, specially imposed conditions or the
like) or with civil law terms concerning the utiliza-
tion of the land and the structure on it.

We assume without verification that all charges
and other financial liabilities subject to public law
that could affect the value have been charged
and been met in full at the date of valuation.

Without verification, it is assumed that the subject
property was appropriately insured both in terms
of the potential damages that might occur for the
sum of likely damages.

For the purpose of this valuation, it is assumed
that the current or a comparable use will last dur-
ing the remaining economic lifetime of the physi-
cal structure as expressed by the capitalization
rate.

We presume stable economic and political con-
ditions.

Rights, charges and restrictions are taken into
consideration only to the extent that they have an
identifiable influence needing particularly to be
taken into account on the investment value of the
subject property.

We will rely on the information supplied as being
correct and complete. Unless other information is
available, we shall assume the absence of unu-
sually onerous restrictions, covenants or other
encumbrances. If supplied with legal documenta-
tion, we will consider it, but will not take respon-
sibility for the legal interpretation of it. Unless oth-
erwise agreed, we will not obtain information
from the Land Registry.

We do not make any statements on the credit-
worthiness of tenants. Unless informed to the
contrary by the client, we will assume that there
are no significant arrears and that the tenant is
able to meet his obligations under the lease
agreement or under other agreements.

In the case that we are instructed to provide an
indication of current reinstatement costs, this in-
dication is to be seen as providing initial orienta-
tion only.

Appraisal of Market Value ¢ IREIT Global Portfolio France
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6. FEES

The fees and the basis of the fees for our ser-
vices are set out in the contract.

VAT is to be paid by the client at the legally ap-
plicable rate in addition to the fees and disburse-
ments invoiced (together “payment”).

Payment is due and payable without allowance
within 30 days after the invoice date. In the case
of an ongoing instruction or a duration of more
than three months, we shall be entitled to submit
interim bills.

In the case that valuations are undertaken for
loan security purposes, our claim form payment
will arise irrespective of the loan being used or of
the conditions of the loan agreement being met,
unless the parties have agreed otherwise.

7. CONFLICT OF INTEREST

9. PROTECTION OF PERSONAL
DATA

As at today, the Valuer confirms that no prior ma-
terial involvement nor conflict of interest has
been identified with the Property.

Accordingly, the Valuer shall inform the Client of
any situation that could create a conflict of inter-
est occurring during the term of this contract and
[ or during the term of the mission provided for in
the contract.

In such a case, the Valuer shall assess whether
itis able to continue to perform the mission pro-
vided for in this contract, inform the Client of the
procedure implemented to resolve conflicts of in-
terest and provide the Client with details of the
said procedure, where applicable.

The Client undertakes to keep the Valuer in-
formed of any development or modification relat-
ing to the framework of the valuation, its objec-
tive, its scope, the intermediaries involved in a
past transaction relating to the property to be val-
ued, its personal situation, its capital, contractual
and legal ties with the Valuer or with companies
of the Group to which the Valuer belongs, that
could create a conflict of interest..

8. LIABILITY

The personal information communicated above
will be subject to an IT process by BNP Paribas
Real Estate for managing purposes. In compli-
ance with the stipulations of the law n° 78-17 of
6th January 1978 modified, referred to as “The
law of Information Technology and Civil liber-
ties”, you have the right to access, oppose,
amend your personal data by the way of a letter
addressed to BNP Paribas Real Estate, Quality
Control Department, to the attention of the per-
sonal data protection coordinator — 50 cours de
I'le Seguin CS 50280 92650 Boulogne-Billan-
court Cedex or via email: informatiqueetliber-
tes.bnppi@bnpparibas.com.

10. CONFIDENTIALITY / OWNER-
SHIP

The Valuer will treat in confidence the infor-
mation and documents received from the Client,
relating to the property defined above and will
not divulge the conclusions of this mission, ex-
cept formal request from the client.

The appraisal document(s), which shall be
treated as confidential, are intended to be used
exclusively by the Client and may not be freely
disclosed.

The documents shall be exclusively used for the
purposes of the engagement.

Similarly, the appraisal documents may not be
quoted from in whole or in part, or referred to in
any document, memorandum or any announce-
ment intended for publication and may not be
published in any manner whatsoever without the
Expert's written consent regarding the form and
the circumstances in which they may appear.

The effective ownership of the valuation docu-
ment will be transferred once the fee for the mis-
sion has been paid in full.

11. LIMITATION OF USE

The Valuer may only be held liable in the event
of a direct loss, and only within the scope of a
proven and serious breach recognised by the
competent court, of his or her obligation of
means, as defined by the Charter for Property
Valuation.

If, however, the Expert is held liable, this may

only be up to the limit mentioned in the valuation
contract.

The appraisal document(s), which shall be
treated as confidential, are intended to be used
exclusively by the Client and may not be freely
disclosed.

The Client may not use part or parts of the doc-
ument(s) by isolating different parts of their con-
tents.

The use of the valuation document is strictly re-
stricted to the context of the mission.

The appraisal document(s) may not be dis-
closed to third parties, or used by third parties,
in whole or in part, without the prior, written con-
sent of BNP Paribas Real Estate Valuation
France,
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which accepts no liability in the event that the ap-
praisal documents are used for purposes other
than that for which they were drawn up, and / or
in the event that a third party suffers loss as a
result of their unauthorised use.

The documents shall be exclusively used for the
purposes of the engagement.

Similarly, the appraisal documents may not be
quoted from in whole or in part, or referred to in
any document, memorandum or any announce-
ment intended for publication and may not be
published in any manner whatsoever without the
Expert's written consent regarding the form and
the circumstances in which they may appear.

12. CONSUMER MEDIATION

Pursuant to Articles L.151-1 et seq. of the French
Consumer Code, “consumer” Clients (within the
meaning of the introductory Article of the French
Consumer Code) are informed that they have the
option of referring their case to a consumer me-
diator in the event of a dispute conceming the va-
lidity, the interpretation, the performance or
breach, discontinuation, or termination of this
agreement.

“Consumer” Clients may, if necessary, refer their
case to the mediator appointed by the Valuer,
namely the Paris Centre for Mediation and Arbi-
tration (“CMAP"), either by email (to consomma-
tion@cmap.fr), by completing the form on
CMAP’s website (www.cmap.fr), or by letter to
Service Médiation de la consommation (con-
sumer mediation department) — CMAP -39, ave-
nue F.D. Roosevelt — 75008 Paris.

This consumer mediator's details can also be
found on the “bnppre.fr” website.
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1. AREAS

The surface areas to be taken into account by the
Valuer are those notified to it by the Client. If no
surface areas are provided and the Valuer is ac-
cordingly required to measure the surface areas
on site or to calculate them based on plans pro-
vided to it, the said surface areas shall be stated
and used strictly for information purposes only
and may not, under any circumstances, be
treated as measurements taken by a surveyor.

2. VALUES

The values are estimated on agreed assump-
tions.

The values do not take into account any values
which may be agreed between the parties.

They are up to date and limited in time and re-
main subject to various official regulations.

The values based on specific assumptions differ
from the market value of the property considered
in terms of its current use and terms of occu-
pancy.

The transfer price for holdings or shares in com-
panies owning one or more properties must give
rise to an additional accounting procedure.

The values determined above expressly assume
that the property is in conformity with all environ-
mental legislation (asbestos, lead, radon, soil
pollution, etc.) town planning and a satisfactory
standard of facilities.

It does not take into account the pollution removal
costs.

In the absence of a detailed estimate, the market
value of the valued properties should be reduced;
the extent of this reduction would depend on the
amount of pollution-removal work to be carried
out (assessed by a qualified specialist) and any
consequences arising from the inability to use the
property during such works.

3. HIGHEST AND BEST USE OF
THE PROPERTY

« The uses to which the property is suited given
its layout, location, appearance and the nature
of the existing buildings, etc. The surveyor will
use usage assumptions that market partici-
pants would consider reasonable on the value
date;

« Anylegal or administrative restriction or option.
The relevant factors include the legal situation,
rental status and the zoning of the property un-
der the local town planning scheme;

MAIN VALUATION PRINCIPLES

o The financial feasibility of the usage, taking
into account the costs and timeframe required
for a change of use. Indeed, even if the pro-
posed usage is physically and legally possi-
ble, it would be unavailing to use an assump-
tion that would not provide the buyer with the
level of return expected by players in the mar-
ket

4. SOURCE OF INFORMATION

In order for this mission to be carried out suc-
cessfully, the Client will supply the Valuer with
all necessary documents and information, as
specified in the attached list.

This list will also be attached to the final valua-
tion document. If the documents specified are
not received, BNP Paribas Real Estate Valua-
tion France will not be held responsible, in par-
ticular for the legal identification of the property,
the areas stated, its authorised use and con-
formity with planning regulations.

Moreover, the appraisal document(s) shall be
based on documents or information provided by
the Client that are assumed to be reliable and
accurate.

BNP Paribas Real Estate Valuation France shall
notbe held liable if that information or those doc-
uments contain inaccuracies, are incomplete or
are out-of-date.

5. SOURCE OF INFORMATION

In order for this mission to be carried out suc-
cessfully, the Client will supply the Valuer with
all necessary documents and information, as
specified in the attached list.

This list will also be attached to the final valua-
tion document. If the documents specified are
not received, BNP Paribas Real Estate Valua-
tion France will not be held responsible, in par-
ticular for the legal identification of the property,
the areas stated, its authorised use and con-
formity with planning regulations.

Moreover, the appraisal document(s) shall be
based on documents or information provided by
the Client that are assumed to be reliable and
accurate.

BNP Paribas Real Estate Valuation France shall
not be held liable if that information or those doc-
uments contain inaccuracies, are incomplete or
are out-of-date.
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6. MORTGAGE LENDING VALUE
(§16 PFANDBG)

According to §16 Para 2 Pfandbrief Act the Mort-
gage Lending Value is defined as follows (unau-
thorized translation): “The Mortgage Lending
Value must not exceed the value resulting from a
prudent assessment of the future marketability of
a property by taking into account the long-term
sustainable aspects of the property, the normal
regional market condition as well as the current
and possible alternative use. The mortgage lend-
ing value must not exceed a market value calcu-
lated in a transparent manner and in accordance
with a recognized valuation method”. According
to this is the value of the Property (§3 Para 1 and
2 mortgage lending value regulations) on which
the lending is based (mortgage lending value) the
value of the property which based on experience
may throughout the life of the lending be ex-
pected to be generated in the event of sale, un-
attached by temporary, e.g. economically in-
duced, fluctuations in value on the relevant prop-
erty market and excluding speculative elements.
To determine the mortgage lending value, the fu-
ture marketability of the property is to be taken as
a basis within the scope of a prudent valuation,
by taking into account long-term sustainable as-
pects of the property, the normal and local mar-
ket conditions, the current use ad alternative ap-
propriate uses of the property

7. MARKET VALUE

Market Value is defined as: The estimated
amount for which a property should exchange on
the date of valuation between a willing buyer and
awilling seller in an am’s-length transaction after
proper marketing wherein the parties had each
acted knowledgeably, prudently and without
compulsion.

8. FORCE SALE VALUE

This is the selling price of a property or property
rights exchanged between a buyer and seller in
a situation of duress (legal, financial, psychologi-
cal or other).
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9. ESTIMATED RENTAL VALUE
(ERV)

12. COMPARISON METHOD

The estimated rental value is the amount at which
a property could reasonably be let at the time of
valuation.

Itis an annual financial payment that is made to
be able to use a property under a lease agree-
ment.

The estimated rental value is therefore the
amount that should be received from a tenant for
use of the property under a new lease, under
standard lease conditions for the category of
property concerned, assuming:

« awilling tenant and landlord,

o the signing of a contract containing standard
terms and conditions with regard to current
practice in the real estate market in question,

« areasonable period is provided for negotiation
prior to the signing of the lease,

« the property was offered in an open market,
unconditionally and with adequate marketing,

 neither party had a special interest in the prop-
erty,

* a balanced and independent relationship be-
tween lessee and lessor

10. FAIR VALUE

These methods involve direct comparison with
sold properties with similar features and location
to the property being appraised.

This is sometimes also referred to as the market
or direct comparison approach.

Under this approach, the valuer assigns the
property or property interest a value derived by
reviewing sales of similar or comparable proper-
ties. The valuer may also examine asking and
offering prices in the current market.

13. INCOME METHODS

Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an
orderly transaction between market participants
at the measurement date.

For investment properties, fair value is generally

considered to be the market value.

However, fair value may differ from market value

in two cases in particular:

o when dealing with a specific or specialised
building in its existing use, often with a lower
potential conversion value,

« when the property's use at the measurement

date gives a value below its market value in
another use.

11. EXISTING USE VALUE

This concept is used in the valuation of owner /
user-occupied properties, particularly for finan-
cial reporting purposes. Existing use value is de-
fined as the price that a property should ex-
change at on the valuation date between a willing
seller and a willing buyer, in an arm’s length
transaction in which the parties have a reasona-
ble period for negotiation.

It assumes that the buyer will be granted vacant
possession of all parts of the building required for
business, and disregards all potential alternative
uses and any other characteristics of the asset
that would cause its market value to differ from
the minimum value of a building needed to pro-
vide an equivalent service.

Income methods comprise two main ap-
proaches: capitalisation and discounted cash
flow (DCF).

These methods take as a base either recog-
nised or existing income or theoretical or poten-
tial revenue (market rent or estimated rental
value), or both, and then apply rates of return,
capitalization rates or discount rates (present
value of a series of cash flows over a given pe-
riod).

Capitalisation Method: Income approaches
may be broken down in various ways, particu-
larly in terms of revenue base (actual or market
rent, gross or net rent) with different correspond-
ing rates of return.

In France, the base for residential properties is
generally annual gross or net rent excluding
taxes and rental charges, and for commercial
real estate it is generally net rent or triple-net
rent, excluding rental charges.

Three Major groups:
o Classical

o Hardcore (the “core” net rental income is a
value into perpetuity at the *hardcore rate”. If
the property is reversionary i.e the ERV is
higher than the current rent, the future uplift in
income is also capitalised. The future in-
crease in rental income is a value at the same
yield and discounted at the present value.).

o Term and Reversion. The term and reversion
valuation method applies different capitalisa-
tion rates to current (‘term’) and future (‘rever-
sion’) income flows to reflect the relative se-
curity of these income flows. Rental income is
valued in period steps, applying the term rate
to the current income, which is deemed to be
lower risk income, over the period of its dura-
tion. A reversion rate is then applied to more
uncertain future income likely to be received
on rent review or reversion, discounted to a
present value.
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DCF: The second group of methods involves dis-
counting future cash flows to present value. In
this case, the valuer makes a projection of all
cash flows, index adjustments and reversion over
the period under review, as well as the potential
resale value of the property at the end of the hold-
ing period. The combined cash flows are dis-
counted to present value.

The market value of a property under a revenue
approach will primarily reflect the following valu-
ation assumptions:

for unlet or vacant investment properties, the
value is based on market rent taking into account
possible lead times or rental charges.

o for let or occupied investment properties, the
value should take into consideration the pres-
ence of occupants whether entitied or not. It
therefore depends on the legal and financial
terms of occupancy and the number of occu-
pants.

in the case of commercial properties, a distinc-
tion should be made between premises that
are vacant and unlet and those where there is
no occupancy agreement but that are physi-
cally occupied by the owner. In the latter case,
the valuation may be based on a lease.

14. REINSTATEMENT COST
METHOD

The reinstatement cost is both a value in itself
(reinstatement value) and a calculation method.

As a calculation method, the reinstatement cost
of a building includes the price of the land and the
construction cost of buildings and related fix-
tures.

It can be calculated in three different ways:

either the cost of like-for-like replacement,
which will be the market value of the land, plus
the cost of like-for-like reconstruction of build-
ings and facilities, incidental charges and non-
recoverable VAT. This approach is seldom if
ever used for going concem value. It is most
often used for insurance values for established
buildings.

or the cost of an equivalent replacement, i.e.
the market value of the land, plus the cost of
equivalent reconstruction of buildings on the
basis that if the property was rebuilt today, it
would be in accordance with different stand-
ards for floor areas, materials and equipment
from those used for the existing building.

or the market value of the building taken over-
all, plus purchase costs and charges, and any
conversion work necessary to run a specific
business. This approach is generally used
when appraising common or standard build-
ings whose equivalent may be available on the
same market
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15. TOTAL BUILDING FLOOR AREA

18. GROSS USABLE AREA
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22. URBAN PREEMPTION RIGHT

The total building floor area (surface de plancher
de construction) is the sum of the floor areas of
every closed and covered level of the building,
calculated from the inside of the walls after sub-
tracting the following:

The thickness of the walls surrounding the door-
ways and window to the exterior;

Any cavities or space under stairways and lifts;

Any floor areas that are 1.8 metres or less below
ceiling height;

Any floor areas equipped for the parking of mo-
torised or non-motorised vehicles including
ramps and manoeuvring areas;

Any attic space that cannot be converted into liv-
ing, professional, industrial or commercial space;

Any floor areas used as technical rooms neces-
sary to the functioning of a group of buildings or
a building other than an individual house within
the meaning of Article L. 231-1 of the French
building and housing code (Code de la construc-
tion et de I'habitation) including any rubbish stor-
age areas;

Floor areas of basements and cellars attached to
dwellings, provided that such rooms can only be
accessed through a communal area;

A 10% reduction may also be subtracted from the
floor area used for accommodation, pursuant
where applicable to the previous paragraphs, for
any properties that have communal areas lo-
cated in the interior of the building.

See Article R. 112-2 of the French town planning
code (Code de Il'urbanisme) as amended by
French decree no. 2011-2054 of 29 December
2011.

16. BUILT AREA

Gross usable area (SUB) includes: premises for
use as offices, meeting rooms, archives and
storage, horizontal circulation areas; sanitary fa-
cilities. It does not include: vertical circulation ar-
eas, walls, technical areas and shafts.

19. NET USABLE AREA

This is the floor space actually allocated to work
(including office space, basic research, storage,
production and similar). It is calculated by de-
ducting horizontal circulation areas, social areas
and wash rooms from gross usable area.

20. LIVING AREA

The living area of a dwelling is the built floor
area, less the areas taken up by the walls, par-
titions, stairs and stairwells, ducts, doorways
and windows; the habitable volume corresponds
to the total of all the living areas thus defined
multiplied by the ceiling height.

The living area does not include unconverted
roof space, cellars, basements, sheds, garages,
terraces, decks, balconies, drying areas outside
the home, porches, glazed volumes provided for
in Article R. 111-10, communal areas and other
outbuildings, or parts of the premises with a ceil-
ing height of less than 1.8 metres. (See Article
R. 111-2 of the French building and housing
code).

The floor areas considered in this valuation re-
port may under no circumstances be regarded
as the floor area of the separately owned parts
of property lots in condominiums as defined un-
der French law no. 96-1107 of 18 December
1996 to improve buyer protection, known as the
Carrez law and its implementation decree no.
96-532 of 23 May 1997

21. CONCERTED DEVELOPMENT
AREA (ZAC)

The built area (surface de construction) is the
sum of closed and covered floor areas with a ceil-
ing height of over 1.8 metres calculated from the
inside of the walls, less any cavities and spaces.

See Article R. 131-10 of the French town plan-
ning code on the planning fee base

17. GROSS FLOOR AREA

The gross floor area (surface hors oeuvre brut —
SHOB) of a building is equal to the sum of the
floor areas of each level of the building.

The concept of net floor area (surface de
plancher hors oeuvre nette - SHON) was re-
moved from Article R. 112-2 of the French town
planning code, as amended, and replaced with
the concept of total building floor area (surface
plancher de construction)

27. PROTECTION FROM AND PRE-
VENTION OF RISKS

"Concerted development areas are those within
which a public body or establishment for such a
purpose has decided to intervene to achieve or
have achieved the development and equipment
of sites, especially those which this body or es-
tablishment has acquired or will acquire with the
aim of selling or granting them later to public or
private users." (See Article L.311-1 and subse-
quently in the Planning Law (Code de I'Urban-
isme).)

Communities having a land occupation plan that
can be opposed to third parties may institute a
right to urban preemption (DPU) for all or part of
the urban or future urbanization areas contained
within this plan and within the parameters of ZAC
areas having an approved area development
plan (known as PAZ), or in protected sectors hav-
ing a protection plan or a valuation plan that have
been made public or approved. However, this
right does not apply in some cases, more partic-
ularly to a building constructed.

23. MISSION

To enable the Valuer to carry out their mission, it
is important to provide them with the following
documents and information, as specified in the
valuation instruction and the valuation report.

In the absence of this information, BNP PARI-
BAS REAL ESTATE VALUATION FRANCE can-
not be held responsible:

o For the legal identification, authorised use or
conformity with any planning permission

o For the areas valued, unless they are con-
firmed by a suitably-qualified person

24. ASSIGNMENT OF PREMISES

Considered here only pending confirmation by
the competent authorities.

25. CURRENT REGULATIONS CON-
FORMITY

We have assumed that the construction and the
plant and machinery conforms to current regula-
tions (building permit, safety requirements...

26. EASEMENTS

As part of the current valuation document, the as-
sets are evaluated as not being the subject of any
easement that could affect their value. If there is
subsequent disclosure of an easement that could
affect the market value of the property estimated
here, a discount to a proportion depending on the
effect of such easement will be determined.
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As we are not authorised to carry out a structural
survey in this case, we cannot confirm whether
the property is free of defects including:

The presence of asbestos: French decree no. 96-
97 of 7 February 1996 (published in the Journal
Officiel (Official Gazette) on 16 February 1996),
as amended by:

o French decree no. 97-885 of 12 September
1997,

French decree no. 2001-840 of 13 September
2001 (published in the Journal Officiel on 21
September 2001): enhancement of the frame-
work: new rules regarding more extensive as-
bestos location - creation of an asbestos tech-
nical record (dossier technique amiante) — low-
ering of the dust threshold for compulsory
works: 5 fibres per litre of air instead of 25 f /1,
and compulsory removal and containment of
asbestos,

French order of 2 January 2002 (published in
the Journal Officiel on 2 February 2002) on the
requirement, in relation to buildings built before
1 January 1997 (including individual houses)
to locate asbestos-containing materials and
products prior to demolition (pursuant to Article
10-4 of French decree no. 96-97 of 7 February
1996).

French decree no. 2002-839 of 3 May 2002
(published in the Journal Officiel on 5 May
2002), on protecting the public against health
risks associated with exposure to asbestos in
buildings and ensuring that soil and sub-soil
were free of contamination.

These requirements apply to all buildings,
whether owned by private individuals or public
bodies, and they relate to products and material
incorporated in or integral to the building (see Ap-
pendix 1 of the French order of 2 January 2002).
It should be clarified that residential buildings
comprising a single dwelling are excluded from
the provisions on the asbestos survey and the
technical record, but they must follow the rules on
information to third parties when selling and on
locating asbestos prior to demolition.

.

We draw particular attention to one of the new
requirements since 1 September 2002 on
providing information to third parties when prop-
erties are put on the market: this applies to all
buildings (including individual houses) for which
the building permit was issued before 1 July
1997, whether owned by private individuals or
public bodies. The owner must provide the
buyer with an asbestos certificate stating
whether or not asbestos-containing materials
are presentin the building, no later than the date
of the undertaking to buy or sell. This certificate
indicates the location and state of repair of any
asbestos-containing products and materials.

Exposure to lead, in connection with the preven-
tion of lead poisoning, in accordance with Arti-
cles L. 32-1, L. 32-4 and L. 32-5 of the French
Public Health Code (Code de la Santé Publique)
and with local authority decrees, the two French
decrees of 6 May 1999, French decree no. 99-
483 of 9 June 1999, French decree no. 99-484
of 9 June 1999, and the two decrees of 12 July
1999 on urgent measures against lead poison-
ing.

These provisions require a lead exposure report
(état des risques d'accessibilité au plomb) less
than one year old to be included in any unilateral
undertaking to sell or purchase and to all prelim-
inary and final sales agreements concerning
dwellings constructed prior to 1948 and situated
within a zone subject to lead positioning hazards
as demarcated by a local authority decree.

The presence of termites and other wood-boring
insects (French law 99-471 of 8 June 1999 and

its implementing decree of 3 July 2000)

Risks associated with the presence of radon:
French circular DGS / VS5 and DGUHC no. 99
146 of 27 /01/99.

The same as regards the possibility of any kind
of soil pollution or contamination: Article 1 of the
French law of 19 July 1976 on the remediation
of contaminated sites.

Consequently, our conclusions are provided
subject to a building survey that may only be
carried out or commented on by a qualified sur-
veyor.

Should subsequent surveys reveal the exist-
ence of such defects or private law easements
with the potential to reduce the value of the
property, our valuation would have to be re-
vised. The amount of any reduction would de-
pend on the impact of the said defects or ease-
ments. For the areas valued, unless they are
confirmed by a suitably-qualified person
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3.1 Further notes

Explicit attention is drawn to the conditions and special assumptions (No. 1 of this report) of
this valuation. In addition we refer to the General Terms and Conditions of BNPP REC as
attached in the appendix to this report.

The ascertained market value is based largely on figures and information which we have in-
cluded in the valuation without further examination. Any change in this figures e.g. the lease
contracts assumed as instructed or the area figures employed can impact substantially on the
value.

This valuation report is subject to copyright. It is intended for the exclusive use of the named
Client and solely for the stated purpose (No. 1 of this report). The valuation contract is an
agreement between the named parties only, and they alone are therefore entitled to assert
rights in connection with it. Third parties are expressly prohibited from making use of this report
or its findings.

The use of these professional statements by BNPP REV France for advertising purposes is
not permitted.

The statements and forecasts made in this report have been drawn up with all due care. They
presuppose stable economic and political conditions. As far as possible, the data was verified
by drawing on the sources used and our own inquiries. BNPP REV France can accept no
liability for the full validity, in particular of the forecasts or the marketing possibilities.

Completed:
Boulogne-Billancourt, on May 31st 2023

This report is 19 pages long.

BNP Paribas Real Estate Valuation France

Jean-Claude Dubois MRICS Aurore Cormier, MRICS, CIS HypZert
Chairman Deputy Director
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VALUATION CERTIFICATES
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VALUATION CERTIFICATE
| ' . | RFALFSTAT'E 1}
Adress of the Property

Parc de la Porte Nord - Rue Jean Joseph Etienne Lenoir 62 700 BRUAY LA BUISSIERE

Client name IREIT Giobal Group Pee. L. (in s capaciy as Manager of IREIT Giobal)

DBS Trusiee Limied (i is capaciy as tusiee of IREIT Global)
Purpose of Valuation Acquisifon Purposes
Valuation date 3110512023
Inspection date 26/04/2023
Interest to be valued Co-ownership inkrest
Basis of Valuation Market Value, Market Value under te specil assumpfon tat the propery i vacant, Reinsiaement Cost Value, Land Value
Methodology Investment method Discounted Cash Flow & TradVal Capiaiizaton Approach wih a condlusion on te DCF approach
Property

Retail

V-ar of Construction 2011
Modemised -
GFA/ Lettable area (mentionned in the lease) 3396sqm
Land area 3457sgm
Master Plan Zoning UE - permissible plot o : notreguiated
Development reserve No Ifyes Osqm
Parking spaces 247 external shared nis
Electric parking spaces 0
Tenure Co-ownership interest
Registered Owner DKR Paricioafons as menfonned in e ffe deed
State of repair Average © good
Description

The property consists of a regular in shape retail box occupied by B&M. The siore is composed of an ineernal sales foor area along wit ancillary ofices and
sorage. The buiding i ereckd on a ground foor and a partal frstfoor (used as an apartment). The inernal sales foor benefis fom a cear ineral eave's
height of approx. 7,65 m and akso benefis Fom a good level of ighing hanks fo fuoresecent suspended tube lighing. The property also benefis flom a large
shared car parking

Condition

Ve remind you tatas property valuers, we are notcompetent b carry outa sudy on the stuckral qualiy of e buiding. We inspecied the subject property on
April 26 2023, We would comment without abilly, that during e course of our inspecion for valuaton purposes, we observed tat e property appears b be
ina good condifon throughout Internally ans externally, the property appears o be in a good state of repair as well

Capital expenditure considered (Y1-Y4) 10000 Euros

Location

Address Rue Jean Joseph Etenne Lenor

Zip code

Municipality BRUAY LA BUISSIERE

Country France

Location Cit Fringe

Description

Bruay la Buissere, a Tocaled in e depar Pas-de-Calais n he Haus-de-France regon, The property is ocaled in the eastern partof
Bruay la Bussere, in e commercal area hat s also known as Zone dActvis Commercil Parc de a Pork nord. The commercil area s cose b e loal
road D186 and D941 that goes b the ciy cente. The area “porte Nord P bus siaton here is no raiway si-

fon connecing direcly the asset. The cosest molorway A26 (4 km norheas). Surrounding buldings are retais properfes as well it industial and logisics
buiings.

There are wel-known natonal brands such as Acion, Gémo, Grand Frais, Brico Depot, Con-forama, Electo depot The shops are quie varied: ready b wear,
services, restauran's offring a good commercial mix

Tenancy situation

Gross external area (S.H.O.N.) (sam) 339
Car parking spaces ) 368 shared
Occupancy rate (on area) 100,0%
Tenant BaM
WALB (years) 559
WALT (vears) 6,59

Valuation Summary

Valuation Approach

Vie have used wo valuaton mehods: he radval capialzaton mefiod and e DCF method. We have chosen b condude our valuton on e DG mehiod 1 have consisency for al e assefs. The DCF br he ground lease is more relevant

TheFadhal mehod conscers e 1coms on el B a1d 1 posive fngai eversn upon xpiy. e e apple oo s e NOI ard e vl i e by b over o unde-rent scouni over e 65 . The 108 vl s tecs by e capex aturiand f tanser ossat ¢
by

in the Greater Paris) are deducked 0 gethe NetValue. The chosen in comparison b sale evidence and refles he yield generated by the invesimenton fie merket. The DCF approach is caculated on 10 years and
The exitvalue is calclaled wih an exitraie appiied on fie income generaied in Y11. The NOI fom Y to 10 and the exitvalue are discouried on the basis of a discount rale which i calculated using e 10-year bond wihrisk premmium.
Vihen the property is held frough a ground lease, e vai lease fomwhich g and ten, discounted © a discountrate. The closer is he end of he lease Fom e valuaton da, the higher is he discount e
Main Assumptions
Tradval method / capitalizati DCF approaoch
Capiaisaton rale 65% Terminal Capitisaton Rate 675%
Transkr costs 69% Discountrale 7.00%
Average infaton 280%
Average growh 100%
[Net Market Value assessed to 5560 000 EUROS Transkr costs 690%
Gross Market Value assessed to 5943640 EUROS
We have assumed for the whole portfolio that B&M renews its lease upon expiry at the MRV.
NetMarket Value / g m GFA 1637 EUROS
NIY 683% For further detail, please refer o the report, secton Valuation
Reversionary yield 6,16%

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS

siaed n his report, our carried outon the basis of e olowing General Assumpions. fany of tiem are subsequenty found noto be vald, we may wish f review our valuatons, as here may be an impacton iftiem

1. That e propertes are not subjectbo any unusual or especaly in'the Freehold Tite. Should tere be any morigages or charges, we have assumed fat e propery would be sold ree of hem. We have notinspecd the Tite Deeds or Land Registy Certfcaes.
2. Thatwe have been suppiied wit al inormaton ikely o have an eflcton e value of e property, and hat te inormation supplied t us and surmarised in i reportis bof coplete and correct.

3. That he buidings have been constucied and are used in accordance witall siauory and bye-law requiremens, and that here are no breaches ofplanning control. Likewise, hatany fture construcion o use willbe lawkl (other tian those poins referred b above)

4. That he propert i notadversely afeced, nor i ikely b become adversely aflecied, by any highway, own planning or oher schemes or proposals, and that here are no maters adversely aficing value atight be revealed by  local search, replies 1 usual enquiries, or by any salory noice (other tian tose points
referred b above)

5. Thatthe buidings are skuctrally sound, and tat here are no stuckral, laentor oher material defecks, induding rotand inherenty dangerous or unsuitable materils or Echniques, whether i p g or not way of capie repair (oher tian hose
poin's referred  above). Our inspecion of he property and a

6. That e property is connected, or capable ifout pense, b e , electicly, waker, sewerage.

7. Thatin or aleration deleferious or hazardous materials or chniques, such as high ddives, and th like (oter fian o above). We h

invesigatons inbo hese maters.

8. That he properly has notsuflred any land contaminaton in he past, nor isitkely b become so contaminated in he foreseeable e, We have soil fests o made any oher s respect and

9. Thatthe propery does not sufer fom any risk offooding. We have not carried outany invesigaton inf tis mater.
10. That he properly eier complies wit t Disabilly Discriminaton Ack and all oher Acts relaing b occupaton, or fthere is any such non-compliance, its notof a subsianive nature.
1 fomany il high oher

12. That he enan's are capable of meefing heir obigatons, and that tere are no arrears of rentor undisdlosed breaches of covenant

GENERAL CONDITIONS
1 We Tave ade no alewance o any Capll Gain Tax or e xlon uabuny hat mightarise upon a sae of e property.
2. Our valuatons are exclusive of VAT (ifapplicable).
! been made for any
4. Exdluded fom our valuatons is any addiional value attibut2ble t gooduil, or b fixtures and fiings which are only of value i sit b e present occupier.
5. Each property has been valued individuall and no alowance has been made, eifer posiive or negaive, should itform partofa larger disposal. The il siied s te aggregate of he individual Open Market Values.
6. Our valuafi based on inlo our possession agents and in good faith Itis oflen provided in verbal form. Some comes from databases such as the Land Registry or computer databases o which BNPPREV
subscries. In all cases, oher than where we have had he ransacions, ble b which we have relied beleve it be so.
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VALUATION CERTIFICATE

Property Name Blois
Address of the Property 4avenue Robert Schuman - 41000 BLOIS
Client name IREIT Global Group Pl L. i i capaciy as Manager of IREIT Giobal)
DBS Trusee Linied (in s capaciy as vuseee of IREIT Globall
Purpose of Valuation Acauisiion Purooses
Valuation date 3110512023
Inspection date 0310412023
Interest to be valued Leasehold nerest
Basis of Valuation Market Value, Market Value under te special o s vacant tValue, Land Value
Methodoloay Investment metod Discounted Cash Flow
Use Retail
Year of Construction 1989
Modemnised 2000sqm
GFA Lettable area (mentionned in the lease) 2337 sqm
Land area 7574sam
Master Plan zoning UEa - permissile plotrao: 60%
Development reserve fes.
Parking spaces 120 external unis
Electric parking spaces 0
Tenure Ground-lease
Leasehold term (years)
Start date (vears) 24/11/2022 (renewa)
Remammg term (years) ,
tered Owner DKR Partcioations as reflected i the tte deed
Stateor repair Average  aood

Description

The property consists of a regular in shape retail box occupied by B&M. The sbore is composed of an internal sales foor area along wit ancilary ofices
and sbrage. The buiding is erecied on a ground foor and a parial st foor (used as ofice areas). The inernal sales foor benefis foma car inernal
eave's height of approx. 6.50 m and akso benefis fom a good level oflighing thanks o fuoresecent suspended be lighing. The property also benefis
from an external car parking af 120 units.

Condition

We remind you tat as properly valuers, we are not compeent o carry outa sy on e stuctural qualty of he bulding. We inspeced the subject
property on 03 April 2023. We would comment, without kability, hat during the course of our inspecion fr valuation purposes, we observed hat he
properly appears b be in a good condiion throughout Internaly ans externaly, he property appears © be in a good site of epair as wel

Capital expenditure considered (Y1-Y4) - 2000000 Euros
Location

Address 4 aven

Zip code 41000

Municipality Blos

Country France

Location Cit Fringe

Description

Boisis a cly in he Loi-etCher distictin he Cene-Val de Loire region. ZA du bout des Hayes (E Ledlerc) s a commercal zone locaed in e norh of
Blois. tin-cludes a shopping center "La Salamandre” and a retail park "La Croisée”. This real park in-cudes 106 ses, 68% of which are retaers. Main
anchores are Leroy Merin (11,300 ), and E. LECLERC (8,500 sq m). I bl catchment area includes 258,000 inhabiants witin a 30-minuie drive
fime minutes by car (of which more fan 74,000 are wihin 10 minuks). There are wel-known national brands such as McDonald', E. Lederc, Chaussea,
Décathon. The area is not well connected by public ransporiaion; tere is no bus siaion nor railway staion connecing directy e asset. The dlosest
mobray i e AD (spproxinaly 3 ). The el units o s 3 sy carfom e D956 and D457 deparmansl nkrchange

Surrounding buidings are

Tenancy situation

Gross external area (S.H.ON.) (sam) 2337
Car parking spaces U] 120
Occupancy rate (on area) 100.0%
Tenant BaM
WALB (vears) 459
WALT (vears) 6.59

Valuation Approach

e Fiave only usd fe DCF rehod  conide l e netsrea® resio und e ground \ease

The DCF approach is calcuted on 10 years and ed by nor the ground lease. The discount rate has been calculated using he 10-year bond wit isk premium. The coser s e end of e lease fom e valuaton date, he higher is e discountrate.
Ve also calcuiaed a residual land value using e followings parameers:

- Surbace area: 650 5q m

- Sale value: €1,056,175 (on the basis of€120 / sq m)

- Hard oosts: €800/ sqm

- Financial fes: 5% / Ancilary fees: 7% o fhe sale price

- Margin: 10%
Tradval method / caitalization approach DCF approach
Not relevant Terminal capiisaton rate 825%
Discountrale 825%
Average infaton 280%
Average growh 1,00%
[Net Market Value assessed 1530 000 EUROS) Transkr costs 69%
Gross Market Value assessed D 1635 570 EUROS
for th io that B&M renews it ipon expiry at the MRV.
NetMarket Value / sq m GFA 655 EUROS
Iv 863% For further detais. please refer to the repor, section Valuation.
Reversionary yield 454%

(Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS
Unless oerwise staled in tis report, our valuatons have been carried outon he basis of e folowing General Assumpions. Ifany of tem are subsequenty found notio be valid, we may wish 1o review our valuatons, as here may be an impacton ifthem.

1. That e properie: unusual or especialy in'he Freehold Tite, Should tere be any morigages or charges, we have assumed fiat e propery would be sold ree of fiem. We have notinspecd the Tite Deeds or Land Registy Certfcaes.
2. Thatwe have been suppiied wih al informaton ikely o have an eflcton e value of e property, and fat te infrmaton supplied © us and sumarised in i reportis bo complete and correct.
3. Thathe buidings h and are used in accordance wih al sabiory and bye-law requiremen's, and tat there re no breaches of planning control. Likewise, hatany fure conskucion or use wil be awiul (oter tan tose points refered b above).

4. Thathe propert is notadversely afeecied, nor i ikely o become adversely afeeced, by any highway, own planning or ofer schemes or proposals, and that here are no maters adversely afcing value tat might be revealed by a local search, replies © usual enquries, or by any siabry nofce (other than those poins referred b
above).

5. That he buidings are stucurally sound, and tat here are no sruckral, atentor ofver material defecs, incuding rotand inherenty dangerous o ‘echniques, wheher in have inspecied or not hatwould cause us t make alowance by way of capial repair (oher han hose points
refrred b above). Our property and ti a

6. Thatthe property is connected, or capable of b .o he , electricity, water, sewerage.

7. Thatin e construcion or araton of e buidings no use was made of any deleerious or hazardous meterias or echniques, such as high af addives, and te fike (ofer than tose poinss referred b above). We have not arried outany invesigatons
into hese maters.

8. Thathe property has notsufered any land conlarinaton n the past nor i tikely o become so contaminated in e foreseeable fure. soltests or made any oter his respect and ch contarina

9. That he property does not sufr fom any risk offooding. We have not carred outany invesigaton ino s mater.

10. Thatthe property either mlrp\ues wit the D\sabﬂny Dlscrmnanon Acts and all oher Acts relating 1o occupation, o mhere is any such non-compliance, itis notof a substantve nature.

11. Thattie property Gas, high

12. That e tenan's are capable ovmesnng e obigatons, and that here are no arrears of et or undisclosed brsad'les of covenant

GENERAL CONDITIONS

Our b ied outon the basis of e condiions:

1. We have made no alowance fr any Capizl Gains Tax or oher taxaton fabilty hat mightarise upon a sale of e propert.

2. Our valuatons are exclusive of VAT (ifapplicable)

3No made for any i

4. Excluded from our valuaons s any additonal value atributable b goodwill, or b fixtures and fiings which are only of value in situ fo the present occupier.

5. Each property has been valued ndividualy and no alowance has been made, efer posife or negafe, should tbrm partof aarger disposal. The bl saed i the aggregale o he indidual Open Market Values.
6. Our valuatons are based on our possession agenss and in good i It ofn provided in verbal orm. Some comes fom databases such as e Land Registry or computer databases b which BNPPREV subscribes.
In allcases, oher tan where we have had a directinvolvement wih te Fansactons, we are unable & which believe it be so.
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VALUATION CERTIFICATE
I . EXPERTISE
Address of the Property Rue Gay-Lussac 01440 Viriat

Client name IREIT Giobal Group Pl L. (in s capaciy as Manager of IREIT Giobal)
DBS Trusiee Limied (i s capaciy as tusiee of IREIT Global)
Purpose of Valuation Acquisifon Purposes
Valuation date 3110512023
Inspection date 26/04/2023
Interest to be valued Freehold inerest
Basis of Valuation Market Value, Market Value under te special assumpfon tat the propery i vacant, Reinsiaement Cost Value, Land Value
Methodology Investment method Discounted Cash Flow & TradVal Capiaiizaton Approach wih a condlusion on te DCF approach
Property
Use Reail
Year of Construction 2005
Modemised -
GFA/ Lettable area (mentionned in the lease) 3002sqm
Land area ;
Master Plan Zoning UX- permissibl plot o : notregulated
Development reserve No Ifyes Osqm
Parking spaces 191 of which are dedicated b disabled people
Electric parking spaces 4
Tenure Frechold ineres!
Registered Owner DKR Paricipatons as menfonned in e ffe
State of repair Average b good
Description

The property consiss ofa reguiar n shape et box occupied by B&M. The sbre is composed ofan inkernal saes foor area along wit anilary ofices
and siorage. The buiding s erected on a ground foor and a partal frstfoor used as socil areas . The internalsales foor benefis fom a dlear inernal
eave’s heightof approx. 6 m and also benefis from a good level ofightng thanks b fuoresecent suspended tube lighing. The property aso beneis from
alarge shared car parking

Condition

We remind you tat as property valuers, we are not competent 1 carry outa skudy on e skuctural qualty of e buiding. We inspeced the subject
properly on April 26t 2023. W would comment, witiout abily, hat during e course of our inspecion or valuation purposes, we observed hat he
properly appears o be in a good condiion troughout Internaly ans externaly, he property appears © be in @ good siate of repar as well

Capital expenditure considered (Y1-Y4) - Euros

Location

Address Rue Gay-Lussac

Zip code 1440

Municipality Vil

Country France

Location Cit Fringe

Description

Vit & French municpall ocad in e Gepariment of Ans i he Auvergne Rhore Apes. The property is ocaed In e souf part o Vira n e
commercial area as Zone d’ de la Chambiére is dose 1 e local road D117 hat goes b

the ciy centre. The area is connecied by pubic vansporiaion “Bourg en Bresse raiway sifon. The dlosestmoborway is A40 (8km away). Surrounding
buidings are retais propertes as el lightindustial and dwelings.

There are wel-known natonal brands such as Decathlon, Meto, Casbrara, Learder Price. The shops are quie varied: ready o wear, services,
restaurants ofering a good commercialmix.

Tenancy situation

Gross external area (S.H.ON.) (sam) 3092
Car parking spaces ) 191 shared
Occupancy rate (on area) 100,0%
B&M
WALB (vears) 359
WALT (vears) 659

Valuation Summary

Valuation Approach

Vie have used o valuaton mefods: e radval capiization metod and e DCF metiod. We have chosen b conclude our valuton on e DCF method b have consisency for al he asse®. The DCF fr e ground lease is more relevant

The radval metod considers fie income on e lease term and the posive or negalve reversion upon expiry. We have applied a hardcore rate 1 he NOI and fhen the value i correcied by e over or under-rent iscounted over e lease ferm. The gross value is correcied by the capex amountand then ransér coss at

6.9% (7.5% in the Greater Paris) are deducted from the Gross Value fo getthe Net Value. The hardcore rate is chosen in comparison d reflects the by the market The DCF approach is calculated on 10 years and considers the indexed income reduced by non recoverable
charges over 10 years. The exitvalue is calcuiated wih an ex rate applied on e income generated in Y11. The NOI fom Y1 © 10 and e exitval e basis ofa is caluiated using e 10-year bond wifrisk premium.
Vihen the property s held trough a ground lease, the value fom which he rentof he ground rentis deducied and ten, discounted 1 a discount rate. The closer is e end ofthe lease from he valuaton dae, the higher is he discount rae.
Main Assumptions
Tradval method / capitalization approach DCF approaoch
Capialisaton rate 675% Terminal Capialisaton Rate 7,00%
Transler costs 6.90% Discountrale 725%
Average infaion 280%
Average growh 1,00%
[Net Market Value assessed to 4600000 EUROS Transker costs 6,90%
Gross Market Value assessed to 4917 400 EUROS
We have assumed for the whole portfolio that B&M renews its lease upon expiry at the MRV.
Net Market Value /sq m GFA 1488 EUROS
NIY 674% For further detais, please refer to the repor, section Valuation.
Reversionary yield 6,38%

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS

ated in s report our carried outon the basis of e olowing ions. fany of , we may wish b review our valuasons, as tere may be an impacton e

1. That e properies are not subjectbo any unusual or especaly inthe Freehold Tife. Should tere be any morigages or charges, we have assumed fat e property would be sold ree of hem. We have notinspeced the Tite Deeds or Land Registy Certicaies
2. Thatwe have been supplied with all information likely to have an efiecton the value of the property, and that the information supplied o us and summarised in this reportis bot complete and correct.

3. That he buidings have been constucted and are used in accordance wiall siaiory and bye-law requiremens, and that here are no breaches ofplanning conol. Likewise, fatany fuure construcion o use willbe lawkl (otier fian tose poins referred b above)

4. That he propery i notadversely afeced, nor i ikely b become adversely afleced, by any highway, own planning or oher schemes or proposals, and that here are no maters adversely aficing value atight be revealed by a local search, replies 1 usual enquiries, or by any slory noice (other han tose points
referred b above).

5. That he buidings are stucurally sound, and tat there are no sruciural latentor ofer meterial defecs, incuding rotand inherenty dangerous or unsuiable materals or chniques, whether n parts of he buidings we or ot way of capiel repair (oter than those
poins referred b above). Ou inspecton of he property and tis reportd abuiding survey.

6. That he propert is connected, or capable ifout pense, b e , electicly, waker, sewerage.

7. Thatin or aferaton i  deleterious or hazardous material or techniques, such s high it and e fike (ofer an fiose poins refered b above). W have not carried outany
investgations it these maters.

8. That he property has notsufered any land contarminaton in the past nor is tkely o become so conaminated in e foreseeabe uure. We have soi sts or made any oher s respect and

9. Thatthe properly does notsufer fom any risk offooding. We have not carried outany invesigaton info s mater.

10 That he property eier complies wih the Disabilty Discriminaton Acs anu ll oher Acs reaing b acaupaton, o ihere s any such non-compance, s notof a subsanve nabre
fomany il oher

12 That e tenanss are capable of meefng heir obligatons, and that neve are no arrears ofrent or undisciosed breaches of covenant

GENERAL CONDITIONS

Our folowing
1. W have mede no alowance for any Capil Gains Tax or oher txaton labilty hat mightarise upon a sal of he property.
2. Our valuatons are exclusive of VAT (ifapplcable)

made for any
4. Exciuded fom our valuatons is any addiional value atribuiable 0 goodwil, or © fcures and ftings which are only of value in st b e presentoccupier
5. Each property has been valued individually and no allowance has been made, eiter positve or negative, should larger disposal. Tt is’ ggreg: f Open
6. Our valuatons are based on possession agenss and in good ifh Itis ofen provided in verbl form. Some comes rom databases such as e Land Registy or computer databases & which BNPPREV
subscribes.
In allcases, oher ian where we have had a the ransactons, b which we have refied believe it be so.
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VALUATION CERTIFICATE
= REALESTATE —————————— =

~ EXPERTISE

Property Name Brive La Gaillarde

Property Avenue Pierre Mendes France 19 100 BRIVE LA GAILLARDE
Client name IREIT Global Group Pte. Lid. (in ifs capacitv as Manaaer of IREIT Global)

DBS Trusee Linied (in s capaciy as vuseee of IREIT Globall

Purpose of Valuation Acquisifon Purposes
Valuation date 311052023
Inspection date 2610412023
Interest to be valued Co-ownership interes!
Basis of Valuation Market Value, Market Value under te special assumplion tat e propery i vacant, Reinstatement Cost Value, Land Value
Methodology Investment metod Discounted Cash Flow & TradVal Capiaization Approach wi a conclusion on the DCF approach
Property
Use Retal
Year of Construction 2011
Modemised 5
GFA Lettable area (mentionned in the lease) 3036 sqm
Land area 24684 sam
Master Plan Zoning UF - permissile plotrato : notrequied
Development reserve o Ifves osqm
Parking spaces 368 external shared unis
Electric parking spaces 0
Tenure Co-ownership inleres!
Registered Owner DKR Partcipatons as menfon in e ife deed
State of repair Averace b aood
Description

The property consiss of regular in shape retai box occupied by B&M. The store is composed ofan inernal sales foor area along wif anilary ofices
and storage. The buiding is erected on a ground floor and a partal first foor (used as an apartment). The internal sales foor benefis foma clear inernal
eave's height of approx. 9.30 m and also benefis foma good level oflghtng tanks © fuoresecent suspended tube ighing. The propery aiso benefis
foma large shared car parking.

Condition

We remind you that as property valuers, we are not competent b carry outa study on e stuctural qualty of the buiding. We inspecied the subject
property on April 26 2023. We would comment, witiout labity, hat during e course of our inspecton for valuaion purposes, we observed hat he
property appears © be in a good condiion troughout Internaly ans externaly, he property appears © be in a good sie of repair as wel

Capital expenditure considered (Y1-Y4) - Euros

Location

Address Avenue Plerre Mendes France
Zip code 19100
Municipality Brive La Gailarde

Location Cit Fringe

Brive-la-Gailarde s a French commune located in e Corréze department, in he Nouvele-Aquizine region wih around 46,330 inhabian's The property

islocaled in e west partof Brive-la-Gailarde, n tie ] I as "Avenue Jean Charles Rivet . As menioned above e secor

consiss of @ shopping centre and o retal parks. This area comprises 255 sies, 70% of which re retaers. The commercia area s along b e local

r0ad D1089. The area is connecied by pubic ransportaton wih e presence of several ine bus. The nearest bus siop s approximaily 1.3 klometres

from the site. The. A20 s close (2 km). There are well-known nafional brands such as Kiabi,

Décahion, Culura, BUT. The type of reaers is various varied wih ready o wear brands, services, resiaurants ofering a good commercl mix. The
hopping d retail park are located b th fthe property.

Tenancy situation

Gross external area (S.H.ON.) (sqm) 3036
Car parkina spaces ) 368 shared
Occupancy rate (on area) 100.0%
Tenant BaM
WALB (vears) 359
WALT (vears) 659

Valuation Summary

Valuation Approach

Vie have used o valuaion mehods: e tadval capiizaion meod and he DCF metod. We have chosen b condlude our valuon on the DCF method 1 have consisency for al he asses. The DCF for fie ground lease i more relevant.

The tradval method considers e income on the lease term and e posiive or negatve reversion upon expiry. e have applied a hardoore rate o the NOI and fen te value s correcied by te over or under-rentdiscounted over e lease term. The gross valueis correcked by e capex amountand ten ranser costs 2t 6.9% (7.5%
in'he Greater Paris) re deducied fom e Gross Value to get e Net Value. The hardcore e is chosen in comparison 1 sale evidence and reflcts the yield generated by e invesimenton e market. The DCF approach s calculated on 10 years and considers e indexed incom reduced by non recoverable charges over 10

years. The extvalue is calculaed wih an ext rate applied on th income generated in Y11. The NOI fom Y1 1o 10 and e extval e b is calculaled using e 10-year bond wif risk premium
Vihen te property is held frough a ground lease, tie lease fom whih and then, discounted b a discountra. The dloser is he end of he lease Fom e valuaton dae, the higher is he discount e
Main Assumptions
Tradval method / capitalization approach DCF approach
Capiaisaton rake 65% Terminal Capiblisafon Rate 675%
Transkr costs 69% Discountrate 7,00%
Average infaton 280%
Average growh 1,00%
Net Market Value assessed to 5 430 000 EUROS} Transfer costs 6.90%
Gross Market Value assessed to 5804 670 EUROS
forth o that B&M renews its ipon expiry at the MRV.
Net Market Value / sq m GFA 1789 EUROS
NIY 683% For further detais. please refer to the repor, section Valuation.
Reversionary yield 6,16%

(Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS

Unless oferwise staled in this report, our valuatons have been carried outon e basis of e olowing General Assumpions. Ifany of hem are subsequenty found notlo be vaid, we may wish 1 review our valuatons, as fere may be an impacton ifem.

1. That he propertes are not subjectlo any unusualor especally in'he Freenold Tite, Should tere be any morigages or charges, we have assumed it e property would be sold ree of fiem. We have notinspecd the Tite Deeds or Land Registy Certicas.

2. Thatwe have been supplied wit all information fikely o have an efiecton the value of the property, and thatthe information supplied o us and summarised in this reportis bot complete and correct.

3. Thathe buidings have been constucied and are used in accordance withall iauory and bye-law requiremenss, and tat here are no breaches ofplanning contrl. Likewise, fatany future construcion o use will e lawkl (other tian tose poins referred b above)

4. That he propert is notadversely afeeced, nor i ikely o become adversely afleced, by any highway, own planning or ofer schemes or proposals, and that here are no maters adversely afcing value tat might be revealed by a local search, replies © usual enquries, or by any sabry nofce (other than those poits reerred b
above).

5. That he buidings are stucurally sound, and tat there are no sruckral, atentor ofver meterial defecs, incuding rotand inherenty dangerous or unsuiabk Is or techniques, whether in p have inspecied or not hatwould cause us t make alowance by way ofcapial repair (oher han hose points
referred b above). Our inspecion of e property and t d abuiding
6. Thathe propert is conneced, or cap g connecied ote , electicly, waker, sewerage.

7. Thatin e constucion or aferaion of he buidings no use was made of any deleterious o hazardous materials or echniques, such as high aluina cement,calcium chloride addiives, woodwool siabs used as permanent shutering and e ike (ofer han hose poins referred b above). We have not carried outany investgations
ino hese maters.

8. That he property has notsufered any land conlaminaton n the past, nor i tikely o become so contaminated in e foreseeable fure. soitess or made any oter s respect and ch contarinai

9. Thathe propery does notsufer fom any risk of fooding. We have not carried outany invesigaton inio s mater.

10. That he property either complies wif the Disabilty Discrimination Acts and all other Acts relating © accupation, or ifthere is any such non-compliance, itis notof a substanive nature.

11. That e property fomany Gas, high ofer

12. That he enan's are capable of meefing heir obligatons, and that tere are no arrears of rentor undisclosed breaches of covenant

GENERAL CONDITIONS

Our b the basis of he. condifons:

1. We have mede no alowance for any Capial Gains Tax or oher txafon fabifty hatmightarise upon a sae of e property.

2. Our valuatons are exclusive of VAT (ifapplicable)
made for any f

4. Excluded fom our valuzfons is any addiional value atrbuiable  goodwil, or © fures and ftings which are only of value in it b e presentoccupier.

5. Each property has been valued individuall and no alowance has been made, efier posifve or negaive, should itform partof a larger disposal. The bialsiaed s he aggregale of he individual Open Market Values.

6. Our valuatons are based on market evidence which has come ino our possession rom numerous sources. That rom other agents and valuers is given in good fit butwitioutabiity. tis ofen provided in verbal orm. Some comes from daizbases such as te Land Registy or computer databases o which BNPPREV subscribes.

In allcases, oher fan where we have had a directinvolvement wih he ¥ansactons, we are unable 1 warrant which we have relied believe it be so.

T e e e T i
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VALUATION CERTIFICATE

Property Name Saint-Maur
Adress of the Property Zone commerciale Cap-Sud, Allée des Goutais 36250 Saint-Maur France

o~ 7 BNP PARIBAS

BN EXPERTISE

Client name IREIT Giobal Group Pee. L. (in s capaciy as Manager of IREIT Global)
DBS Trustee Limited (in is capaciy as rustee of IREIT Global)

Purpose of Valuation Acquisiton Purposes
Valuation date 3110512023
Inspection date 1210412023
Interest to be valued Co-ownership interest
Basis of Valuation Market Value, Market Value under e special i property is vacant, tValue, Land Value
Methodology Invesiment metod Discounted Cash Flow & TradVal Capitalization Approach with a conclusion on e DCF approach
Property

Retil
Vear of Construction 2006
Modernised -
GFA/ Lettable area (mentionned in the lease) 3182 sq m
Land area 9,965 s
Master Plan zoning uw uermssm\e plotrafo: not requiated
Development reserve Ifyes Osqm
Parking spaces anpmx.ma\e\v 180 external shared unis (common car park)
Electric parking spaces 0
Tenure Co-ownership interes!
f Ground ease, curent rent 0
Registered Owner DKR Paricipafons
State of repair Average b good
Description

The property consiss of a reguiar in shape retal box ocaupied by B&M. The sbre is composed of an inkernal saes foor area along wit anilary ofices
and sirage. The buiding s erected on a ground foor and a partal st foor (used as an apartment). The internalsales foor benefis fom a dlear inenal
eave's height of approx. 6.70 m and also benefts froma good level ofghting tanks © fuoresecent suspended tbe ighing. The properly also benefis
fom large common car parking shared wit ofer occupiers

Condition

We remind you hat as propery valuers, we are not compent © carry outa sidy on e sructural qualty of he buiding. We inspecied the subject
property on 12 Apri 2023. We would comment, wifioutfabily, tat during the course of our inspecton fo valuaton purposes, we observed tat te
properly appears o be in a good condiion troughout Internaly ans externaly, e properly appears © be in a good siae ofrepair as well.

Capital expenditure considered (Y1-Y4) 500000 Euros
Location

Address Zone conmerciale Cap-Sud, Allée des Goutais

Zip code 36250

Municipality SeintMaur

Country France

Location Ciy Fringe

Description

SaintMaur is a iy in he Indre distictin e Centre-Val-de-Lofre region in he centre of France. The propery i located in e souh partof SaintMaur, in
the commercial area that s also known as ZAC Cap Sud. Itincludes “Cap Sud Saint-Maur" shopping center and two retai parks "Espace Commercial Cap
Sud" and "Retl Park Saint-Maur”. This zone indludes 178 locatons, 76% of which are retaiers. Main anchores are Jardiand, But Kiabi, Conforama,
Acion, Décation and Gi. Al he retailbuidi d he D67 centre and has a direct access o e A20
mobrway. The area is correcty connecked by public transportaton fanks b a bus ine (n*1) of he Horizon network. There is no raiway stfon tat
connect directy e asset The A20 motrway is dose 1o e property (500 m). Surrounding buidings are retis propertes as well ight industrial and
logiskcs buidings. Further 1o the west, there is a public swimming pool hat opened in 2021

There are no oher B&M sbres witin a 100 km radus.

Tenancy situation

Gross external area (S.H.ON.) (sam) 3182
Car parking spaces () 368 shared
Occupancy rate (on area) 100,0%
BaM
WALB (vears) 359
WALT (vears) 659

Valuation Summary
Valuation Approach
We have used o valuaon mehods: he radval capiiizaion mehod and he DCF metod. We have chosen o conclude our valuton on the DCF metod b have consisiency for al he asses. The DCF for e ground lease is more relevant

The rdval metod considers fe income on the lease term and the posive or upon expiry. ppied a hardcore rae © e NOI and fien te value is correcked by e over or und over e lease rm. The g is correcked by e capex amountand ten ranser costs 2t 6.9% (7.5%
i e Grea Par)ar deukd Fom o Gross Vlu 1 gt NetVilu.The ardcrefas i chosn i coparisn s videncdand refes 1 e genera by e invesienton o mare.The DCF approac i e n 10years and consders e indexed incas educed y o recoveras charges aver 10
years. The exitvalue i calouialed generated in Y11. The NOI rom Y1 0 10 and t e loulaled using he 10-year bond wit isk premium
Vihen the property is held frough a ground lease, e vai fease fomwhich g i and then, discounied o a discountrate. The dloser is he end of he lease fom e valuaton dak, the higher is he discount .

Main Assumptions
Tradval method / capitalization approach DCF appraoch
Capiaisaton raie 675% Terminal capiiisaton rae 7,00%
Transkr coss 6% Discountrae 7.25%
Average infafon 2,80%
Average growh 1,00%
[Net arket Value assessed b 3210 000 EUROS Transkr costs 6,90%
Gross Markel Value assessed 3431 490 EUROS
h for the whole portfolio that B&M renews its expiry at the MRV.
NetMarket Value / g m GFA 1009 EUROS
NIY 7,06% For further detal, please refer to the repor, secton Valuation.
Reversionary yield 637%
(General Assumptions & Conditions to Valuations
GENERAL ASSUMPTIONS
sialed n s report our been carried outon the basis of e lowing ions. fany of valid, we may wish o review our valuafons, as fere may be an impacton e
1. That e properes b  unusual o especilly in'the Freehold Tife. Should there be any morigages o charges, we have assumed fat e property would be sold free of fiem. We have notinspecd the Tite Deeds or Land Registy Certicais.

2 Thtwe have been suppled wi al nbrmatn el o have anefecton e vlueof e popery,and fa e nrraion supple b us and sumarised n s reportis boh corplele and corect

3. Thatthe buidings have been consrucied and are used in accordance with al statiory and bye-law requirements, and hat there are no breaches of planning control. Likewise, hatany future conskucion or use wil be lawi (ofer fian hose poin's referred b above).

4. Thatthe property is notadversely aflected, nor is likely to become adversely afiecied, by any highway, town planning or other schemes or proposals, and that here are no matiers adversely aflecing value thatmight be revealed by a local search, reples to usual enquiries, or by any siatutory nofice (other than those points referred to
above)

5. That he buidings are stucurally sound, and hat tere are no sruckural latent or ofver meterial defecs, incuding rotand inherenty dangerous or unsuiable materals or techniques, whether n parts of he buidings we or ot way of capielrepar (oher tian tose poins
referred 1o above). Our inspecion property and tis reportd

6. That he propert is connecied, or capabe o ifout pense, b e , electicy, wakr, sewerage.

7. Thatin or aleraion 0 deleterious or hazardous materialsor lechniques, such as high aluri ide addilves, and e fike (oher an ose poinss refered b above). W have not carried outany invesigatons
inbo hese maters.

8. That he property has notsufered any land conaminaton in the past, nor is tkely o become so conaminated in e foreseeabe ure. We have soiess or made any ofer his respect and

9. That the property does not sufler from any risk of fooding. We have not carried outany investgaton info tis mater.

10. Thathe vropeny eiter complies wit the Disabilty Discriinaton Acts and all oher Act refating © ocaupafon, o i here is any such non-compliance, itis notof a substanive natur.
1. fromany il , high oher

12. Thate knanis are capable of g i bigaios,and hat her are no arears fentor ndisdosedbreches of covenant.

GENERAL CONDITIONS
Our he basis of he olowing general
1.We have made no alowance for any Capial Gains Tax o oher taxaton fabilty it mightarise upon a sale of e property.
2. Our valuatons are exclusive of VAT (ifapplicable)
made for any
4. Excuded fom our valuztons is any addiiona value atribuiabl 1o goodwil, or © fiures and ftings which are only of value in st b e presentoccupier
5. Each property has been valued individually and no alowance has been made, eifier posiive or negaive, should torm partof  larger disposal. The btal saled is he aggregale of he individual Open Market Vaiues.
6. Our valuatons are based on [2 inbo our possession agenss and in good ifh Itis ofen provided in verbal form. Some comes from databases such as the Land Registy o computer databases t which BNPPREV subscribes.
In allcases, oher fian where we have had a directinvolvement wih e ransacions, we are unable & i which we have reed believe it be s0.

NP PASIIAS REAL ESTATE VALUATION FRANCE
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VALUATION CERTIFICATE [ e onepameas

Property Name Claye-Souilly
Address of the Property ZAC des Sablons - rue Jean Monnet 77 410 CLAYE SOUILLY

Client name IREIT Global Group Pee. Li. (i i capacly as Manager of IREIT Giobal)
DBS Trustee Limited (in is capaciy as rusiee of IREIT Giobal)
Purpose of Valuation Acquisifon Purposes
Valuation date 311052023
Inspection date 2500412023
Interest to be valued Freehod interest
Basis of Valuation Market Value, Market Value under the special assumpi isvacant tValue, Land Value
Methodology Investment method Discounted Cash Flow & TradVal Capializaion Approach wih a conclusion on the DCF approach
Use Retail
Year of Construction 2005
Modernised -
GFA Lettable area (mentionned in the lease) 3860sqm
Land area (sam) 1713sam
Master Plan Zoning UX - permissile plotrafo : 50%
Development reserve (but non considered) Yes 600 sqm
Parking spaces 200 external shared units
Electric parking spaces
Tenure Freehold inferest
Registered Owner DKR Paricipatons as menionned in te ffe deed
State of repair Average b got
Description

The property consiss of  regular in shape retal box ocaupied by B&M. The sbre is composed ofan internal sales foor area along wit anilary ofices
and sorage. The building s erecied on a ground floor and a partal st foor (used as an apariment). The inernal sales foor benefis foma car nkernal
eave's height of approx. 6.50 m and also benefits fom a good level of ighing thanks to fuoresecent suspended tube lighiing. The property also beneits
Foma large shared car parking

Condition
We remind you tat as propery valuers, we are not compefent © carry outa sudy on e stuctural qualy of e buiding. We inspeced the subject
property on April 25t 2023. We would comment, witiout iabilty, that during the course of our inspection for valuafon purposes, we observed hat he
properly appears b be in a good condilon throughout Internaly ans externaly, he properly appears o be in a good site of repar as el

Capital expenditure considered (Y1-Y4) - Euros
Location
Address ZAC des Sabons - rwe Jean Monnel

ip code 77410

unicipality Claye-Souil

ountry France

ocation Ciy Fringe

escription

Claye-Souily is a French commune located in he Seine-ekMarne department, in e lle-de-France region with around 12,172 inhabiants. The property
islocated in e Norh Easen part of Claye-Souily, in e commerdil area thatis also known as *Zone d‘Acivis Commerciles des Sablons'. This area
comprises 297 sies, 72% of which are retaiers. The commercial area is cose © he local road D212. The area is wel connecied by pubiic Fansporiion
with the presence of several ine bus. The nearest bus sop is approximaely 700 mees fom he sie. The dosestmolorway A1041s dose (6 km south
wesl). Surrounding buidings are retals properes. There are welknown natonal brands such as Acion, Sbkomani, La Compagnie du Lit, Cash
Converkrs, Kiabi, Chaussea. The shops are quie varied: ready o wear, services, resiauran's ofering a good commercial mix. The shopping cente and
et park are located o e south of e property

Tenancy situation

Gross extemal area (S.H.O.N.) (sam) 3860
Car parking spaces [0) 200 shared
Occupancy rate (on area) 100,0%

BaM
WALB (vears) 559
WALT (vears) 659

Valuation Summary

Valuation Approach

We have used o valualon mehods: he tadval capiaiizaion mehod and he DCF mehod. We have chosen o conclude our valuton on the DCF metod b have consisiency for all he assets. The DCF for he ground lease is more relevant

The radval method considers e incore on the lease term and the posifive or negafive reversion upon expiry. We have applied a hardoore rate o the NOI and hien the value is correcied by the over or under-rent discounted over the lease term The gross value s corrected by he capex amountand then ransfer costs at 6.9% (7.5%
in'the Greater Paris) are deducied fom e Gross Value to get e Net Value. The hardcore rate is chosen in comparison 1 sale evidence and refecs the yield generated by te invesimenton the merket The DCF approach s calculated on 10 years and considers e indexed income reduced by non recoverable charges over 10
years. The exitvalue is calculated wit an exitraie applied on e income generated in Y11. The NOI fom Y1 0 10 and th exitvalue are discounted on the basis of a discountrate which is calcuated using e 10-year bond wi risk premium.

Vihen the property is held frough a ground lease, the value lease fom which g and hen, discounted o a discount rate. The closer is he end of the lease fom e valuaton date, the higher i he discount rate.
Main Assumptions
Tradval method | capitalization approach DCF approach
Capialisaton rate 5,75% Terminal Capiblisafon Rate 600%
Transler costs 7,50% Discount rale 6.25%
Average infafon 2,80%
Average growh 100%
[Net Market Value assessed b 6 280 000 EUROS| Transter costs 7.50%
Gross Markel Value assessed b 8901000 EUROS
We have assumed for the whole portfolio that B&M renews its lease upon expiry at the MRV.
NetMarket Value / s m GFA 2145EUROS
NIY 6,13% For further detais, please refer to the repor, section Valuation.
Reversionary yield 5,54%
imitations & Qualifications
GENERAL ASSUMPTIONS
sited in tis report our e cared outon e s 9 Assumpions. Ifany of found notio be vaiid, we may wish 10 review our valuatons, as here may be an impacton ifhem.
1. That e properfes are not sublect o any unusual or especilly i in e Freehold Tite. Should tere be any morigages or charges, we have assumed tat te propery would be sold free of hiem. We have notinspeced the Tite Deeds or Land Registy Cerficates.

2. Thatuwe have been suppld wih allormaton ely  have an efecton e value of e propery, and ha e inbrmaton suppled b us and summarised i s reportis bof complek and corect

3. That he buidings have been constucted and are used in accordance wit all siauory and bye-law requiremenss, and tat here are no breaches ofplanning contol. Likewise, fat any fuure construcion o use willbe lawil (otier fian tose poins referred o above).

4. Thathe propert i notadversely afleced, nor i ikely o become adversely afleied, by any highway, lown planning or other schemes or praposals, and that here are no maters adversely afecing value it might b revezled by a local search, replies o usual enquires, or by any siabry nofce (other tian those ponts reerred b
above).

5. That e buidings are skuckrally sound, and tat here are no stuctural, lalentor oer material defects, incuding fotand inherenty dangerous or unsuitable materials or techniques, wheter in pars of he buidings or not hatwoul us way of capial repar (oher tian hose poins
referred bo above). Our inspecon of he properly and tis report o not consttie a buiding survey.

6. That e property is connecied, or capable of wihout pense, b the , electicty, water, sewerage.

7. Thatin or aleraton deleterious or hazardous materials or echniques, such as high additives, and e like (oter han those poins referred b above). We have notcarried outany invesigatons
inb hese maters.

8. That e propery has not sufered any land contaminaton in te past, nor s tkely 1o become so contaminaled in the foreseeable fuure. We have not carried outany sol tests or made any oher his respect and

9. That e property does not sufer from any risk of fooding. WWe have not carried outany investgaton info this mater.

m That proery s conples v h Disbiy Dicinivaon Aas and all oher Acs relaing © occupaton, or mnere is any such non-compliance, ts notofa subsiantve natre.
il high

12 That e tenantsare capable ofmeesing heir blgaions, and at ire are o arears ofentor undiscosed bread\es of covenant

GENERAL CONDITIONS

Our he basis of e blowing
1. W have made no alowance fr any Capial Gains Tax or oher taxaton hammy hat mightarise upon a szl of he property.
2 Cur vakaton e excisve of VAT (fappicabl).

3

made br any

4. Excluded from our e to goodwil, or b fixtures and fitings which are only of value in sits b the present occupier.

5. Each property has been valved mdwnuaw and no allowance has been mede, eifier posiive or negaive, should larger disposal. he aggreg ividuzl Open Market Values.

6. Our valuatons are based on marketevidence which has come into our possession agenss and jven i good fath butwi ity tis ofen provided n verbal form. Some comes fom databases such as the Land Registy or computer databases o which BNPPREV subscribes.
In all cases, other han where we have had a the transactions, bl which we have relied we believe itto be so.
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VALUATION CERTIFICATE

Property Name Golbey
Address of the Property 1 Impasse de Domére 86190 Golbey

EXPERTISE

Instruction
Client name IREIT Global Grouo Ple. L i s canacity as Manager of IREIT Global
DBS Trustee Limie (i s capacity a5 rustee of IREIT Global)
Purpose of Valuation Acaisiion Puposes
Valuation date 31052023
Inspection date 71042023
Interest to be valued Freshoid inerest
Basis of Valuation Market Value, Market Value under the special is vacant . Land Ve
Methodoloay Flow & approach
Property
Use Retl
Year of Construction 205
Modernised -
GFA | Lettable area (mentionned in the lease) 3160sqm
Land area 9734 sam
Master Plan Zoning UE/UF - permissibe pot o : nt reguizied
Development reserve (not considered) Yes Ifyes &5sqm
Parking spaces 109 extemal shared uns
Electric parking spaces 4
Tenure Freshald inerest
Registered Owner DKR Partcinatons as merionned in e e deed
State of repair Averace o aood
De:

on
The property consists of  regulr in shape rea box occupied by B&M. The siore is composed of an inmal sales foor area along with ancilary ofices and strage. Th bildng s
erected on a ground foor and a partal frst floor (used s an aparment). The inemal sales foor benefis fiom a cear inkemal eave's heightof approx. 6m and also benefs fom a good
level of ghing Manks o uoresecent suspended be ighing. The property iso benefis fom a large shared car prking.

Condition
W remind you tat as propert valuers, we are not compelent fo cay out a sbudy on the strucural qualty of the bicing. We inspecied the subject property on April 274 2023, We

withoutabilty, inspecton for We abserved that the propery appears fo be n a good condifon froughat. Inemally ans
extemaly, e property appears o be n a good st of repar s well

Capital expenditure considered (Y1-Y4) - Euos

Location

Addres it

Zip code 810

Municipality Gobey

Country France

Location Ciy Finge

Description

Gobey, is located in “The propery s locaied in e soutwest patof Golbey., in e commercial area tt is dso
K dActvit Jes du sautlo Cerl Tothe ciy cenire. The area s conneced by public ransport-don

*rue de Guisse” bus safon and “centre commercial fere is o ralway staon connecting diecty e asset. The closest moboway A1 (50K eas?). Sumounding bildings are re-tis
propertes as well lightndustial and dwelings.

There are wellknown natonal brands such s Acton, L, Brico Depot, Decation, Botenc. The shops are quie varied: ready 1 wear, services, restaurants ofering a good commercial
mix

Tenancy situation

Gross external area (S.H.ON.) sam) 3160
Car parking spaces. [0} 109 shared
Occupancy rate onarea) 100,0%

BaM
WALB (vears) 359
WALT (vears) 659

Valuation Summary

Valuation Approach
method. for all the assefs. The DCF for the ground lease is more relevant.
ol corecied by the over or the lease term. The gross val ted by the capex. ts at6.9% (7.5% in the Greater
from the Gross Value to get the Net Value. gen by The DCF approach is calculated on 10 and considers 10 years.
generated in Y11. The NOI fom Y1 o 10-year bond K premi
is the end of discounted ‘The closer . the higher is
Main Assumptions

Tradval method / capitalization approach DCF approaoch

Capitalisation 6.75% Terminal Capialisation Rate 7.00%
Transfer costs 6.90% Discount rate. 1.25%

Average infaon 280%
Average growh 1,00%

[Net Market Value assessed to 4010 000 EUROS}| Transfer costs 6,90%
Gross Market Value assessed b 4286 690 EUROS

Net Market Value / sam GFA 1269 EUROS

NIY 672% For further details, please refer to the report, section Valuation.

Reversionary yield 6,39%

GENERAL ASSUMPTIONS

inthis report, our valuations plons. Ifany found not o be valid, we may wish to review our valuations, as there may be an impact on itftem.

1. unusual or especially tictions, br Tite. Should there be any morigages or charges, spected the Tite Deeds or Land Registry Certficates.

2 . and that

3 and bye-aw requirements, Likewise, that any I be lawiul (oher than those points referred 1o above).

4. That the property is not adversely afected, nor is liely fo become adversely affected, by any highway, fown planning or ofher schemes or proposals, and adversely ') alocal search, replies © usual enquiries, or by any stalutory notice (other than those points referred fo above)

5. are stucturally sound, |, latent or other material defects, dangerous techniques, whether L way of capial repair (oh Our|

‘property and this report do not constitte a buiding survey.

6. That the property is connected, or capable of , electicily, water, telephones and

7. the buidi dedeterious or hazardous materials or techniques, such as high nt, ., woodwool investigations.

8. That the property has not sufiered any the past, nor i itkely soil tests or made any other 4

9. That the property does not suffler fom any risk of flooding. We have not carried out any investigation into this mater.

10. That the property either complies with the Disability d all oher Acts or ifthere is any it

11, That the property does not sufler fom any il effects of Radon Gas, supply

12. That the tenants. bligations, and of covenant.

GENERAL CONDITIONS

Our valuations

1. We have made no allowance for any Capital Gains Tax or other taxation liabity that might arise upon a sale of the property.

2. Our valuations are exclusive of VAT (i applicable).

3. No allowance has been made for any expenses of realisation.

4 al ‘addiional |, or o fixty hich are only

5. Each propery 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 e individual Open Market Values.

6. Our valuai based has pos: ‘That from s given in good It Some comes: i subscribes. In all cases, oher than where

3 we believe it o be so.
L I
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VALUATION CERTIFICATE
e i i
Address of the Property Rue de Guisse 57600 Forbach

o DmEmblesene 1
— N~ EXPERTISE

Client name IREIT Giobal Group Pee. L. (in s capaciy as Manager of IREIT Giobal)
DBS Trusiee Limied (i s capaciy as tusiee of IREIT Global)
Purpose of Valuation Acquisifon Purposes
Valuation date 311052023
Inspection date 2710412023
Interest to be valued Freehold inerest
Methodology Investmentmethod Discounted Cash Flow & TradVal Capiizion Approach wit a condlusion on e DCF approach
Property
Use Retil
Year of Construction 210
Modemised -
GFA/ Lettable area (mentionned in the lease) 3052sqm
Land area A
Master Plan Zoning UX- permissibl plot o : notregulated
Development reserve No Ifyes 0sqm
Parking spaces 149 externalshared unis
Electric parking spaces 7 unis
Tenure Frechold ineres!
Registered Owner DKR Paricipatons as menfonned in e ffe deed
State of repair Average b good
Description

The property consists of a reguiar in shape retal box occupied by B&M. The stoe is composed of an inernl sales foor area along wif ancilary ofices and
sbrage. The bulding s erecied on a ground foor and a partal st foor (used as an apartment). The inernal saes foor benefts foma dear inknal eave's height
of approx. 7 m and aiso benefis fom a good level ofighing thanks ® fuoreseoent suspended ube ighing. The property also benefis fom a large shared car
parking.

Condition

We remind you tat as property valuers, we are not compelent b carry outa siudy on e stuctural qualty of e buiding. We inspecd the subject property on
April 27 2023. We would comment, without iabilly, hat during e course of our inspecton for valuaton purposes, we observed tat he property appears b be
i a good condifon troughout Internally ans externally, he property appears fo be in a good szt ofrepair as well

Capital expenditure considered (Y1-Y4) 10000 Euros
Location
dress Rue de Guisse

ip code 57600

unicipality Forbach

ountry France
Location Ciy Fringe
Description

Forbach s a French commune located in e Mosele department,in he Grand Estregion,The property is localed in e weskern partof Forbach, in he commercal
area hatis also known as Zone d'Actvités Commerciales de la Rue Natonale. The commercialarea is cose o the local road N3 it goes o the dly cente. The
area is conneckd by pubiic ransporia-fon *rue de Guisse” bus siafon and *Forbach" railvay siafon connecing directy the asset. The dosest moborway A320
(3kmnortheas). Surrounding buidings are retais properfes s wel ghtindustial and dwelings

There are wel-known nasonal brands such as Acton, Grand Frais, Brico Depot Al Jardand, Leroy Merlin, Lid. The shops are quie varied: ready to wear,
services, restaurants of-fering a good commercial mix.

Tenancy situation

Gross extemal area (S.H.ON) / GFA (sam) 3052
Car parking spaces ) 149 shared
Occupancy rate (on area) 100,0%

B8M
WALB (years) 359
WALT (vears) 6,59

Valuation Summary

Valuation Approach
Vie have used o valuaion mehods: e radval capiiizaion mehod and he DCF metiod. We have chosen b conclude our valuton on e DCF method 1 have consisency for al he asses. The DCF for e ground lease i more relevant.
The radval method considers e income on the lease ferm and the posive or negaive reversion upon expiry. We have applied a hardcore rake o e NOI and fen e value s correced by e over or unde over e lease erm. The g is correcked by e capex amountand ten ¥anser costs at6.9%

(7.5% in the Greater Pars) are deduced fiom e Gross Value 1 gethe Net Value. The hardcore rate is chosen in comparison t sale evidence and refecss e yield generated by e investrenton te market The DCF approach i cakcuiated on 10 years and considers e indexed income reduced by non recoverable charges
over 10 years. The exitvalue is calculated wih an exitrate appled on e income generated in Y11. The NOI fom Y1 1 10 and he exitvalue are discounted on the basis of a discountrate which is caculated using the 10-year bond with risk premium,
Vihen the property is held frough a ground lease, e value lease fomwhich g and ten, discounted © a discountrate. The dloser is he end of he lease fom e valuaton dae, te higher is he discount .

Main Assumptions

Tradval method / capitalization approach DCF approaoch

Capiaisaton rale 68% Terminal Capiblisafon Rate 7,00%

Transkr costs 69% Discountrate 725%
Average infafon 280%

Average growh 1,00%
[Net Market Valve assessed b 4220 000 EUROS| Transkr costs 6,90%

Gross Market Value assessed 4511180 EUROS

We have assumed for the whole portfolio that B&M renews its lease upon expiry at the MRV.

NetMarket Value / sa m GFA 1383 EUROS
NIY 653% For further detal, please refer o the report, secton Valuation.
Reversionary yield 640%
[Assumptions, Disclaimers, Limitations & Qualifications
GENERAL ASSUMPTIONS
siled n his report, our carried outon the basis of e olowing Assumpons. Ifany of found noto be vald, we may wish b review our valuatons, as fere may be an impacton iffem.
1. That e propertes are not subjectbo any unusual or especaly in'the Freehold Tife. Should there be any morigages or charges, we have assumed at e property would be sold ree of hem. We have notinspeced the Tite Deeds or Land Registy Certicas.

2. Thatwe have been supplied with allinformation fikely fo have an efiecton the value of the property, and that the information supplied to us and summarised in this reportis bof complete and correct.

3. Thatthe buidings have been consrucied and are used in accordance wih al statuory and bye-law requirements, and hat there are no breaches of planning control. Likewise, it any future consiucion or use wil be lawil (ofer fian hose poin's referred b above).

4. Thatthe properly is not adversely aflecied, nor s likely o become adversely aficied, by any highway, bwn planning or other schemes or proposals, and that here are no maters adversely aflecing value hat might be revealed by a local search, repiies b usual enqires, or by any siauiory nofce (other han tose points
refrred b above).

5. That he buidings are stucturally sound, and tat there are no sruckral, latentor ofver material defects, incuding rotand nherenty dangerous or unsuiable materalsor echniques, whether in p ings ornot, way of capial repair (other than those
points referred © above). Our inspecion property and ti d a 9

6. That he propert is connected, or capable ifout pense, b e , electicly, wakr, sewerage.

7. Thatin or aferaton i deleterious or hazardous materialsor fechniques, such as high ide addiives, and e fike (ofer fian 0 above). We

investgations into these maters.

8. That he property has notsufered any land contarminaton in the past nor i tikely o become so conamingted in e foreseeabl ure. We have soi st or made any oter s respect and

9. That he property does not sufr fom any risk offooding. We have not carred out any invesigaton ino his mater.
10. Thatie property eitver coples wif te Disabilty Discriminaton Acs and all oher Actsrelatng o occupaton, or iftere is any such non-complance, ts notofa substantive natre.
ny il high

1. iv , big oer envi
12 That e enan's are capable of meeting heir obigatons, and that tere are no arrears of rentor undisclosed breaches of covenant

GENERAL CONDITIONS
our " lowing general condfons:

1.We have made no alowance for any Capial Gains Tax or oher pona prop
2. Our valuatons are exclusive of VAT (ifapplcable)

3 Noal Iy o

4. Excluded fom our valuztons is any addiiona value atribuiabl 1o goodwil, or © ficures and ftings which are only of value in st b e presentoccupier
5. Each property has been valued individually and no alowance has been made, eifer posifve or negaive, should torm partof  larger disposal. The btalsaied is he aggregate of he individual Open Market Vaiues.

6. Our valual based on b our possession agents and in good ity Itis ofen provided in verbal form. Some comes fom databases such as the Land Registy or computer databases o which BNPPREV
subscribes. In all cases, oher than where we have had he ransacions, ble o ‘which we have relied believe it be 5o,
NP PARNIAS REAL ESTATE VALLATION FRANCE @
e < Caur e e S s;uznsnﬂ;m;gg S s - Eyrocs -
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VALUATION CERTIFICATE

EXPERTISE
Property Name Maizieres les Metz
Address of the Property Centre Commercial Auchan RD 112, Avenue de 'Est 57210 Maizieres les Metz

Client name IREIT Global Grouo Pe. L. (n s capaciy as Manager of IREIT Global)
DBS Truskee Linieed (in i cavaciy as ruskee of IREIT Global)

Purpose of Valuation Acauisiion Purposes

Valuation date 31105/2023

Inspection date 2710412023

Interest to be valued Leasehold inrest

Basis of Valuation Market Value. Market Value under e soecial assumofon that he propertyis vacant. Reinsiaiement Cost Value. Land Value

Methodoloay Investment metiod Discounted Cash Flow

Property

Use Ret

Year of Construction 1997

Modernised -

GFA Lettable area (mentionned in the lease) 4020sqm

Land area 142455qm

Master Plan Zoning UXe- pernissile plotrato : 70%

Parking spaces 248 external shared unis

Electric parking spaces 0

Tenure Ground Lease, seried on 1stJanuary 1998 for a

Leasehald term (years) 198

Start date (years)

Remaining term (years) 196

Registered Owner DKR Paricipatons as menfonned in the ite deed

State of repair Average b good

Description

The property consiss of a regular in shape ret box ocoupied by B&M. The sioe is composed of an inernal sales foor area along wih ancilery ofices and
storage. The building is erected on a ground floor. The internal sales floor benefits fom a clear internal eave's height of approx. 6.50 m and also benefits fom
 good level oflighting hanks © fuoresecent suspended b ighing. The property also benefis foma large shared car parking.

Condition
W remind you tatas property valuers, we are not competentio carry out  skudy on the stuciural qualt of he buiding. We inspeced the subject property
on April 26 2023, We would comment, wihout iabiiy, hat during e course of our inspecion for valuaton purposes, we observed that he property
‘appears b be in a good condifon throughout Internally ans externall, the property appears to be in a good state of repair as well

Capital expenditure considered (Y1-Y4) - Euros

cation

Address Cenire Commercial Auchan RD 112, Avenue de [Est
Zip code 210
Municipality Maizieres les Mefz
France
Location City Fringe
Description

Maizeres les Met, is a French municipaify located in te department of Moselle n fie Grand-Estregion, The propery is located in he souh part of Maizieres
les metz, i he commercal area thatis aiso known as Zone d'Ackvités Commerciales Euromosele. The commercial area is dose 1o the localroad D112 tat
goes © e ciy cente. The commerdil area, Zone d Acivités Commercales Euromosele s located on e souh part of Maizeres les Metz 8 min away
fom e ciy center (4km). The area s connecked by publi vansportaton *Metz nord Semecourt bus siafon ere s no raiway staion connecing directy he
asset The dosest mobrway Ad is locaed 500 m away. Surrounding buidings are refais properies as well lght industial and dwelings. The sie is
acoessble by a bus service. There are wel-known nafonal brands such as Acton, Kiabi, Decatlon, Botanic. The shops are quik varied: ready o wear,
services, restaurants offering a good commercial mix.

Tenancy situation

Gross external area (S.H.ON.) (sam) 4020
Carparkina spaces w 248 shared
Occupancy rate (on area) 100.0%
Tenant B&M
WALB (vears) 359
WALT (vears) 659

Valuation Summary
Valuation Approach
Vie have only used fie DCF mehod b consider al e net sveam b receive uni he ground lease

The DCF approach i calciated on 10 years and by non the ground lease. The discount rate has been caloulaied using the 10-year bond wit isk premium. The coser s e end of e lease fom e valuaton date, e higher s e discountrate.
Main Assumotions

Tradval method / caitalization approach DCF anproaoch

Notrelevani Terminal Capitlisaion Rate 800%
Discountrale 8.00%
Average infafon 280%
Average growh 1,00%

[Net Market Value assessed o 1310 000 EUROS) Transkr costs 69%

Gross Market Value assessed b 1400 390 EUROS
We have assumed for the whole portfolio that B&M renews its lease upon expiry at the MRV.

NetMarketValue / sqm GFA 326 EUROS

Iv 13.28% For further detal. please refer o the report, secton Valuation
Reversionary yield

[Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS
Unless oerwise staled in tis report, our valuatons have been carried outon he basis of e folowing General Assumpons. Ifany of tem are subsequenty found notio be valid, we may wish 1 review our valuatons, as here may be an impacton ifthem.

1. That e properies unusual or especily in'he Freehold Tite. Should tere be any morigages or charges, we have assumed fiat e property would be sold ree of fiem. We have notinspecd the Tite Deeds or Land Registy
Certificates.

2. Thatwe have been suppiied wih allinformaton ikely o have an eflcton te value of e property, and tat the inormaton supplied © us and surmarised in i reportis bo coplete and correct.

3. Thathe bui and are used in i alstabiory and bye-law requiremen's, and tat ere are no breaches of planning contol. Likewise, hatany fuure consucion or use wil be awiu (ofer fhan hose poins refrred b above).

4. Thathe propert i notadversely afeeced, nor i ikely b become adversely afeeced, by any highway, fwn planning or ofer schemes o proposals, and that here are no maters adversely afiecing value tat might be revealed by a local search, replis o usual enquiries, or by any siiory nolce (oer tan tose points
referred b above).

5. That he buidings are stucurally sound, and tat there are no srucural, atentor ofver meterial defecs, incuding rotand inherenty dangerous or unsuiab Is or chniques, wheher in p ings we have inspecied or not hat would cause us o mke alowance by way of capial repair (other than those
o above). Our property and th a buiding survey.

6. That he propert is connecied, or capable pense, b e f gas, electicly, waker, sewerage.

7. Thatin e constucton or aferaton of e buidings no use was made of any eleerious or hazardous meterias or echniques, such as high alui addives, and e fike (oher than tose poinssreferred b above). We have not carred outany

invesigatons inb fiese maters,

8. That he property has notsufered any land coniaminaton n the past nor i tikely o become so conaminated in e foreseeable fure. We soi st or made any ot i in s respect and h

9. That he property does not sufr fom any risk offooding. We have notcarred outany invesigaton ino i mater.
10. Thatthe property eier compiies wih the Disabiity Discriminaton Acts and all oher Acs relatng © occupaton, or ifhere s any such non-compliance, tis notof a substanive nature.
1. That e property fomany Gas, high oher

12. That the tenants are capable of meefing their obligaions, and that there are no arrears of rent or undisclosed breaches of covenant.

GENERAL CONDITIONS
our be

e outon he basis of e condiions:
1. We have made no alowance for any Capizl Gains Tax or oher taxaton fabilty hat mightarise upon a sale of e property.

2. 0ur valuations are exclusive of VAT (ifappiicable)
3.No I

4. Excluded from our valuaons is any addifonal value atributable to goodwil, or o fixures and ftings which are only of value in situ o the present occupier.

5. Each property has been valved individually and no alowance has been made, eifer posiive or negave, should itiorm partofa larger disposal. The btal stated s the aggregae of he individual Open Market Values.

6. 0ur valuatons are based on i inlo our possession agensand jiven in good it butwithout abilly. Itis ofen provided in verbal form. Some comes fFom databases such as e Land Regisy or computer dalabases b which BNPPREV
France subscribes. In al cases, oher tian where we have had . we are unable b informafon on which we have relid i correctalfiough we believe ito be so.

AN PASUIAS REAL ESTATE VALUA
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VALUATION CERTIFICATE

Property Name Warseille
Adress of the Property 11, avenue de Saint-Antoine CC Grand Littoral - 13015 MARSEILLE
Client name IREIT Global Groun P Li. i i cavaciy as Manager of IREIT Giobal)
DBS Trusee Linied lin s capaciv as vuseee of IREIT Globall
Purpose of Valuation Acquisifon Purposes
Valuation date 3110512023
Inspection date 2010412023
Interest to be Valued Flying Feehold inerest
Basis of Valuation Market Value, Market Value under te special assumolion that he property i vacant, Reinstatement Cost Value. Land Value
Methodology Investment metod Discounted Cash Flow & TradVal Capiiization Approach wit a conclusion on the DCF approach
Property
Use Retal
Year of Construction 1995
Modemised -
GFA Lettable area (mentionned in the lease) 3%55qm
Land area 26226050
Master plan zoning ez s ptrak:65%
Development reserve
Parkina spaces vt starednis
Electric parking spaces 0
Flvina freehold interes!
Reaistered Owner DKR Partcioatons as refleced n he fe deed
State of repair Averace b aood
Descrintion

The property is a retal buiding wihin a shopping center fatwas orginaly buitin 1995. The property is arranged over a part of e ground foor, e frst
foor and an exiernal shared car park. The property consiss o a regular in shape retal bo occupied by B&M. The sore is composed of an inkrnal sales
foor area along with ancilary ofices and siorage. The internal sales foor benefis rom a cear internal eave's height of approx. 7 m and akso benefs fom
 good level oflighting hanks © fuoresecent suspended tibe ighing. The property aso benefs fom a large shared car parking.

Condition

We remind you that as property valuers, we are not compelent b carry outa study on e stuctural qualty of the buiding. We inspecied the subject
property on April 20 2023, We would comment, wifiout abify, fat during the course of our inspecion fo valuafon purposes, we observed rat tie
property appears o be n a good condifon throughout, Inernally ans externaly, the property appears o be i a good sie of repair as well

Capital expenditure considered (Y1-Y4) - Euros

Location

Address Avenue de SaintAnioine_
Zip code 13015
Municipality Marseile
Country France

cation Ci Fringe.
Description
Marseile is he Capial City of e Bouches-du-Rh e P (pes-Cale d/Azur (PACA] region, one of he askest growing regions
in France due b i avoura-ble ocaton along he Medierranean Sea, between the def of he River Rhone and e likian border. Marseile hoss aimost
900,000 inhabians.The property i locaed in e norh part of Marseile, 10 km away from te nort of the cit centre of Marseile. More precsel, itis
siualed in the 15h arrondissement, on the border wih e 16 arrondissement in e commercial area ZAC SaintAndré, named Grand Litoral. The
commercil area benefts fom good foad inks, (AS5, A7 and D). The area s correcty connecied by publc ransporiaion wih some bus siafons localed
wittin 5 min waking disence. Surrounding buidings are retas propertes as well wholesalers, dwelings and ownhouses. In e cormercil area, here
are welknown natonal brands such as Carrefour, Leroy Merin or Primark.

Tenancy situation

Gross external area (S.H.ON.) | GFA (sam) 3945
Car parkina spaces ) 170 shared
Occupancy rate (on area) 100.0%
Tenant B&M
WALB (vears) 559
WALT (vears) 659

Valuation Summary

Valuation Approach

Wie have used o valuaton metods: e radval capiiizaion method and e DCF metod. We have chosen b conclude our valufon on the DCF method b have consisency for al he assets. The DCF for e ground lease is more relevant

The radval method considers fe income on the lease term and e posiive or negafve expiry. e lied e NOI and fien e value s correcied by e over or unde 1 ez . The g1oss valu s e b e capex amountand in Farser coss at 6. 9% (7.5%
in'he Greater Paris) are deducked fom te Gross Value o get e Net Value. The hardcore ra is chosen in comparison 1 sale evidence and reflcts the yield generated by fie investmenton e market. The DCF approach i calculated on 10 years iders he indexed i by non ges over 10
years. The exitvalue i cacuiald wih an ext ra applied on e income generaled n Y11. The NOI fom Y1 1o 10 an the exitvalue are discourled on he basis f a dscount rae whic i calolaled using fhe 10-year bond wif iskpremum. When e propery isheld frough a ground ease, e valu resuls fom he sum of e
and ten, discounted © a discountra. The dloser is he end of he lease Fom he valuaton dale, the higher is he discount ate.

Main Assumptions
Tradval method / caitalization approach DCF approach
Caizisaton rae 60% Terminal Capialsafon rale 625%
Transer costs 6.9% Discountrate 6.50%
Average infaton 280%
Average grown 1,00%
[Net Market Valve assessed 1o 7870 000 EUROS Transkr coss 690%
Gross Markel Value assessed © 8413 030 EUROS
Ve h forthe whole portfolio that B&M renews its I iy at the MRV.
Net Market Value / sq m based on GFA 1995 EUROS
NIY 6.26% For further detais. please refer to the report. secton Valuation.
Reversionary yield 573%
GENERAL ASSUMPTIONS
Unless ofverwise stated in this report, our valuatons have been carried outon e basis of e olowing General Assumpions. Ifany of found notto be vald, we may wish i review our valuatons, as here may be an impacton iffiem.
1. That e properies unusual or especialy in'he Freehold Tife. Should there be any morigages or charges, we have assumed fat e property would be sold free of fiem. We have notinspecd the Tite Deeds or Land Registy Cerifcas.
2. Thatwe have been suppiied wit allinformaton ikely o have n eflcton e value of e property, and tat the inrmaton supplied © us and surarised in i reportis bo complete and correct
3. That he buidings h and are used in accordance wih al sabory and bye-law requiremen's, and hat there are no breaches of planning control. Likewise, hatany fubre consiucion or use wil be awdul (ofer fian fose poinssrefered b above).

4. Thathe propert i notadversely afeeced, nor i ikely b become adversely afeeied, by any highway, wn planning or ofer schemes or proposals, and that here are no maters adversely afiecing value tat might be revealed by a local search, replies o usual enquires, or by any sabry nofce (other than those points reerred b
above).

5. That he buidings are stucurally sound, and mm msrs are no stuctura,laentor other materialdefecss, induding rotand nherenty dangerous or unsuiab Is or chniques, wheher in p ings we have inspecied or not hat would cause us o meke alowance by way of capial repair (oher than tose points
refered o above). Our 2 buldng sy

6. Thatthe property is connected, or f gas, electicity, water, sewerage.

7. Thatn e contucion or alrato o e buidings no use was made of any de\ebmus or hazardnus alerials o echniques,such ashigh i addiives, and e fike (oter than those poinssreferred b above). W have not carried out any invesigatons
inbo tese maters.

8. That he property has notsufered any land coniaminatn in the past nor i tikely o become so conaminated in he foreseeable fure. W ol ests or made any ot i in s respect and ch

9. That he property does not sufr fom any risk offooding. We have notcarred outany invesigaton inbo i mater.

10. Thatthe property eiher compiies wih the Disabiiy Discriminaton Acts and all oher Acsrelatng © occupaton, or ﬂhere is any such non-compiiance, ts notofa substanive natre.
1. That e property fomany Gas, high her

12. Thatthe enan's are capable of meeng hei obigatons, and tat there are no arrears of et undisclosed bracres fovenint

GENERAL CONDITIONS

Our b  outon e basis of e condiions:

1. We have made no alowance for any Capial Gains Tax or oher taxaton fabilty hat mightarise upon a sale of e property.
2. Our valuatons are exclusive: cnvm (ﬂapp\u:ab\ep

3

made o a i

4. Excluded from our valuatons is any addmnna\ value atributable b gooduwil, or 1o fixtures and fitings which are only of value in it to the present occupier.

5. Each propert has been valued individually and no alowance has been made, efher posifve or negaive, larger disposal. The Open

6. Our valuatons are based on our possession agents and in good fih butwi Its ofen provided in verbal form. Some comes fom databases such as e Land Regisry or computer databases  which BNPREV subscribes.
In all cases, other han where we have had a the ransactions, bl ‘which d believe it be so.

T S
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VALUATION CERTIFICATE T
_ . EXPERTISE
Property Name Saint-Mitre-Les-Remparts
Address of the Property ZAC des Etangs - 13920 SAINT-MITRE-LES-REMPARTS

Client name IREIT Global Group Pte. Ltd. (in its capacty as Manager of IREIT Global)
DBS Trustee Limited (in its capacity as rusiee of IREIT Global)
Purpose of Valuation Acquisifon Purposes
Valuation date 31/05/2023
Interest to be valued Freehold interest
Inspection date 20/04/2023
Basis of Valuation Market Value, Market Value under te I i isvacant, tValue, Land Value
Methodology Investment method Discounted Cash Flow & TradVal Capitalization Approach with a conclusion on the DCF approach
Use Retail
Year of Construction 2005
Modernised -
GFA/ Lettable area (mentionned in the lease) 2882sqm
Net lettable area 2882sqm
Land area 10,000sqm
Master plan Zoning Uea - permissible plot ratio: Not Regulated
Development reserve (not considered in the valuation) Yes 540sqm
Parking spaces 192 external shared units
Electric parking spaces 4 units
Tenure Freehold interest
Registered Owner DKR Paricipations as reflected in the tife deed
State of repair Average b qc
Description

The property consiss of a regular in shape retal box ocaupied by B&M. The sbre is composed of an inkernal saes foor area along wit anilary ofices
and siorage. The buiding s erected on a ground foor and a partal frstoor (used as ofices). The inernal sales foor benefis fom a cear nenal eave's

7mand good hanks o i suspended tube lihting. The property also benefis fom a large
shared car parking

Condition

We remind you tat as propery valuers, we are not compelent b carry outa sudy on te sructural qualty of he buiding. We inspeced the subject
properly on April 20t 2023. W would comment, wifiout labily, hat during e course of our inspecton for valuaton purposes, we observed that he
properly appears o be in a good condiion troughout Internaly ans externaly, he property appears o be in a good site of repar as wel.

Capital expenditure considered (Y1-Yé) - Euros
Location
dress ZAC des Elangs

ip code 13920

unicipality Saint Mire-Les-Rempars

ountry
Location City Fringe
Description

‘SaintMire-les-Remparts & a ciy located 40 km i e north of Marseile n e Provence-Alpes-Cote d/zur (PACA) region and Bouches-du-Rhone
department The own hosts ap-proximately 6,000 inhabitants. The property is located in the south part of Saint-Mitre-les-Remparts, on the border wit Mar.
igues, in he industiallcommeril area that i also known as Zone d"Aciviés Commerciakes Les Elangs, The industialcormercial area is cose o tie
local road DS that goes o e cy centre. The area is correcly connecked by public vansportaion wih 4 buses (n°22, 24, 25 and 29). The closest
mobrway ASS s far (8 km sout). Surrounding buidings are rets propertes as well Iightindusial buidings. Furher to the nor of te distict there are
a college and an area dedicated b the pracice of sportsuch as horse riding. The propery s located i he north partof tie ZAC and its no visile from
e DS There are wel-known nasonal brands such as Grand Frais, Ald, Acion or Darty

Tenancy situation

Gross extemal area (S.H.ON) / GFA (sam) 2982
Car parking spaces o) 196 shared
Occupancy rate (on area) 100,0%
Tenant BaM
WALB (vears) 559
WALT (years) 659

Valuation Summary
Valuation Approach

Vie have used o valuaion mehods: e tadval capiiizaion mehod and he DCF metiod. We have chosen b conclude our valuton on the DCF method b have consisency for al he asse’. The DCF for fie ground lease i more relevant

The rdval method considers fe income on the lease term and e posiive or negaiive reversion upon expiry. We have applied a hardoore rate o fie NOI and then the value is correced by e over or under-rent discouned over the lease term. The gross value is correcked by the capex amount and fien Fanske costs 2t6.9%
(7.5% in the Greater Paris) are deduced fiom e Gross Value © get e Net Value. The hardcore ra is chosen in comparison b sale evidence and reflcts e yield generaied by the invesimenton e market. The DCF approach i calculated on 10 years and considers e indexed income reduced by non recoverable charges

over 10 years. applied on the in Y11. The NOI fom Y1 to 10 and the exitvalue are discounted on the bas's ofa disoount rate which s calculated using e 10-year bond witiisk premmium.
Vihen the property is held frough a ground lease, e value lease fomwhich g i and then, discounied © a discountrate. The dloser is he end of he lease Fom e valuaton dak, the higher is he discount e
Main Assumptions
Tradval method / capitalization approach DCF approach
Capiaisaton raie 6.25% Terminal Capidlisaton rate 650%
Transkr costs 69% Discountrale 675%
Average infafon 280%

Average growh 100%
Net Market Value assessed to 5220 000 EUROS| Transfer costs 6,90%

Gross Markel Value assessed 5580 180 EUROS
We have assumed for the whole portfolio that B&M renews its lease upon expiry at the MRV.
NetMarketValue / g m GFA 1751 EUROS
Iv 630% For further detal, please refer to the report, secton Valuation.
Reversionary yield 595%

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS

Unless oherwise sialed in is report, our been carried outon the basis of e lowing Assumptons. Ifany of , we may wish b review our valuasons, as tere may be an inpacton iftem
1. That e propertes are not subjectbo any unusual or especaly in'the Freehold Tite. Should tere be any morigages or charges, we have assumed fat e property would be sold ree of fem. We have notinspecd the Tite Deeds or Land Registy Certicaies

2. Thatwe have been suppiied wih al inormaton kel 1o have an eflcton e value of he property, and tat te inormation suppied 1 us and sumarised i s reportis bof complete and correct.

3. That he buidings have been constucied and are used in accordance witall siauory and bye-law requiremens, and that here are no breaches ofplanning control. Likewise, hatany fture construcion or use willbe lawil (other fian tose poins referred b above)

4. Thatthe property is notadversely afcied, nor isikely 1 become adversely afected, by any highway, bwn planring or ofer schemes or proposals, and that here are no maters adversely aflcing value hatmightbe revealed by a local search, replis 1 usual enguiies, or by any sakory nofe (other than hose poins referred
© above)

5. Thatthe buidings are skuctrally sound, and tat here are no stuckral, laentor oher material defect, induding rotand inherenty dangerous or unsuitable materils or chniques, wheter i p g or not way of capibl repair (oher tan tose poin's
referred b above). Our inspecton of he property and tis report o not consitute a buiding survey.

6. That e property is connected, or capable ifout pense, 1 he , electicly, waker, sewerage.

7. Thatin or aleration deleterious or hazardous materials or chniques, such as high ddives, and th like (ofer fian o above). We h invesigatons
inlo hese maters.

8. Thatthe properly has notsuflred any land contaminaton in e past, nor isitkely b become so conaminaled in he foreseeable e, We have soil st or made any ofer his respect and

9. Thatthe properly does not sufer fom any risk offooding. We have not carried outany invesigaton inf tis mater.

10. That he properly eiher complies with t Disabilty Discriminaion Ack and all oher Acks relaing b occupaton, or fthere is any such non-compliance, itis notof a subsianive nature.
1. fomany il . high oher

12. That he enan's are capable of meeting heir obigatons, and that tere are no arrears of rentor undisdlosed breaches of covenant

GENERAL CONDITIONS

Our folowing g
1.We have made no alowance fr any Capial Gains Tax o oher taxaton fabilty it mightarise upon a sle of e property.
2. Our valuatons are exclusive of VAT (ifapplcable)

3N

4. Excuded fom our valuztons is any addiional value atribuiabl 1o goodwil, or © fures and ftings which are only of value in st b e presentoccupier
5. Each property has been valued individually and no alowance has been made, eifier posiive or negaive, should torm partof  lrger disposal. The btal saled is he aggregale of he individual Open Market Vaiues.

6. Our valuatons e based on inbo our possession agenss and in good ifh Itis ofen provided in verbalform. Some comes from databases such as the Land Registry o computer databases t which BNPPREV subscribes.
In allcases, oher fian where we have had a directinvolvement wih e ransacions, we are unable & i which we have refed believe it be so.

- @A
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VALUATION CERTIFICATE

Property Nams Essey-Les-Nancy
Address of the Property 54270 Essey-Les:

Instruction

e ~ EXPERTISE

Client name IREIT Global Grouo Ple. L i s canacty as Manager of IREIT Global
DBS Trustee Limie (in s capacity a5 rustee of IREIT Global)

Purpose of Valuation Acaisiion Puposes

Valuation date 31052023

Inspection date 71042023

Interest to be valued Freshoid inerest

Basis of Valuation Market Value, Market Value under the special is vacant . Land Ve

Methodoloay Flow & approach

Property

Use Retl

Year of Construction 2010

Modernised -

GFA Lettable area (mentionned in the lease) 36%sqm

Land area 1047250m

Weaster Plan Zoning UXb - permissiie pot efo : 60%

Development reserve No Ifyes Osqm

Parking spaces 148 extemal shared unis

Electric parking spaces 4

Tenure Freshald inerest

Registered Owner DKR Partcipatons s reflecid in e ite deed

State of repair Averace o aood

De:

ion
“The property consists of a reguiar in shape retal box occupied by B&M. The store is composed o an inlemal sales foor area along with ancilary ofices and storage. The building is
erected on a ground foor and a partal frst foor (used as an agarimen(). The inlemal sales foor benefis fom a clear internal eave's height of approx. 7 m and also beneffs fiom a good level
ofighing tanks o fluoresecent suspended e ighing. The propert aso benedis fom a large shared car parking.

Condition
We remind you that as propery valuers, outastey o ofthe buiding. We inspected the subject poperty on Aprl 27h 2023, We would
comment, witiout by, et during the course of our inspecion for valuaton purposes, we obsenved tht the property appears o be in a good condifon roughout Intemally ans
extemaly, e property appears o be n a good state of repar s well

Capital expenditure considered (Y1-Y4) 10000 Euros

Location

Zip code 54270
Municipality Essey-L
Country France
Location City Finge
Description
Essey-Les-Nancy, 52 located £ The progerty is located n e eastem part of Essey-Les-Nancy, in e
also known as Zone dActvités Vere. The ) areas othe ciy cente. The area

is connected by public vansportaion “vonc qui fme’ bus staion ere s no raiway staion comecing Girecty e asset. The closest moloway A31 (16 km norheasd. Suroundng
buidings are et propertes as wel ghtindustial and dwelings.

i brands such as Acton, Grand Frais, Brico Depot Ald, Jardriand, Lecler, Kiabi. The shops are que varied: ready 1o wear, services, festaurans ofering a
good commercial mix.

Tenancy situation

Gross external area (S.H.ON.) (sam) 363
Car parking spaces. [0} 148 shared
Occupancy rate (onarea) 100.0%
Tenant B&M
WALB (vears) 35
WALT (vears) 659

Valuation Summary
Valuation Approach

metod. forall he assets. The DCF fr e ground lease s more rlevant
corteckd by the overor e lease tern. The g e capex ransker costs at6.9% (7.5% in te Grealer Paris) are deducted fom
6 Gross Vale. generaied by The DCF approach i calcualed on 10 d consic 10 years. caloulaled wih an exit et appied on the income generaed
in Y11, The NOI fom Y1 o 10-year bond wih sk premium
is held the end of the rent of discouried The closer , the igher s

Main Assumptions
Tradval method / capitalization approach DCF approaoch

Capialisaton rae 65% Terminal Capiisaton Rete 675%
Transfer costs 69% Discountrae 7.00%

[Net Market Vialue assessed o 6 190 000 EUROS} Transfer costs. 6,90%
Gross Market Value assessed o 6617 110 EUROS

i
H
§

NetMarketValue / sqm 1676 EUROS
NIY 667% For further detas, please efer o the reoor. section Valuation.
Reversionary yield 617%

Assumptior
GENERAL ASSUMPTIONS

in i report our valuatons Assumpions. IFany of e , we may wish b review our valuafons, s there may be an impact on e
1. That e propertes wnusua o especialy tictons, encumbr T, Should there be any morgages or charges, the Tite Deeds or Land Regity Certfcates
2 \ i

3. That he b  are used and byeaw requiremens, Likewise, tatany usewil those poins referred o above).

4. Tt the propery s not adversely aflecid, ror s liel to become adversely afleced, by any fighway, iher schemes or proposas, and adversely afecing alocal search, repies t usualenquire, or by any siatory notce (oher than hose pois refered o above).

5. That the buiings are skuckurally sound, . defecs, dengerous techrioues, way ofcapie repa o
property and s report do not constte a blding survey.

6. Thathe proper s connecied, or capab 3 . electicly, water, lephones and sewerage.

2 e buidr deleerous or hazardous materls ortechniques, such s figh dlumina cement Woodwod siabs used investgatons

8. Tt he propery has notsufered past, nor s t kel ol st or made any of 1

9. Tt the propery coes not sufferfom any risk offooding. We hiave not caied out any investigaton it i .

10, That e propery ples wih e Disabily dall ober Acts orifhece s any

1. That he propery does not suflr om any il efects of Radon Gas, high volage electical supply apparaus and obher environmental detiment

12, Thet e enanis igatons, and of covenant.

GENERAL CONDITIONS
Ourvaluaton

1. W have made no alowance or any Capiel Gains Tax or ohr taxaton liabily that might arise upon a sae of e propery.

2. Our valuatons are exclusive of VAT (i applicabl).

3. No alowance has been made fo any expenses of reasaton.

4 duaton additoral oo which are ony

5. Each propery has been vaiued individually and no allowance has been made, efher posiive or negaive, shoud itfomn part o a lrger disposal. The ol sited is the aggregate of e inlvidual Open Market Values.
6. Our valuatons are based. fa possession That fom o is given n good ity It

Some comes P subscribes. In alcases, other han where we

e G B on b st - eares

: o =T
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VALUATION CERTIFICATE

Property Nam Noyelles-Godault
Address of the Property ial Auchan, 43 Av. de la Ré dault

1 ENP PARIBAS
B =1 ES

. EXPERTISE

Client name IREIT Global Groun Pte. L. (nis capacitv as Manager of IREIT Global)
DBS Trustee Limied (in s capaciy as tustee of IREIT Global)
Purpose of Valuation Acquisifon Purposes
Valuation date 31052023
Inspection date 2042023
Interest to be valued Leasehoid infres!
Basis of Valuation Market Value, Market Value under e special s vacant alve, Land Valve
Methodoloay Investment method Discounted Cash Flow
Property
Use Retal
Year of Construction 190
Modernised -
GFA/ Lettable area (mentionned in the lease) 475 sqm
and area 10442sam
Master Plan Zoning UE and UEi - permissible pot raio : ot reguiaied
Parking spaces 137 extemal shared units
Electric parking spaces Ounits
ure Ground lease:
Leasehold torm (years) 5
Start date 3006/1989
Remairing torm (years)
Registered Owner DKR Paricipafos as refected in e tle deed
State of repair Average b aood
Description

The property consists of a reguiar in shage real box occupied by B&M. The store is composed of an nemal sales floor area dong with anclary ofices and storage. The
buiding s erected on a ground foor and a prtl frst oor (used as social areas). The inemal sales for benedts rom a clear inemal eave's height of approx. 5,50 m and lso
beneiis fom a good level of ghting fanks o fuoresecent suspended tube ighting. The propery aiso benefis from a large shered car parking

Condition
We remind you that as property valuers, we are not competent fo cany out a shidy on the siucural qualt of e bulding. We inspected the subject property on Apr 268
2023, We would comment, witiout liabily, tat during the course of our inspecton fo valuation purposes, we observed fat e property appears o be in 2 good condifon
roughout Intemally ans extemally, the propery appears t be n a averate o good stte of repair s well

Capital expenditure considered (Y1-Y4) 150000 Euros
Location

Address han, 43 Av. de a Ré-publiave

Zip code 62950

Municipality Noyeles-Goda

Country France

Location City Finge

Description

, I de Caiais in e Haut de France fegion. The property is located n e south part of Noy elles-Godault.
in the commercial area trat s also known as Zone dActiviés Commerciaes du Bord des eaux. The commercial area s close 1o he local road DS43 hat goes o e iy
cente, The area is comected by pubic ¥ansporaion *Europe’ bus stalon tere is no raibway safon connecting directy e asset. The closest motonvay A1 (00m)
Surounding bulings are etals properes as wel lghtindustial nd dwelings

There are wellnown nafonal brands such as Decation, Lid, Inkrsport, Jardiand. The shops are qufe varied: ready 1o wear, services, resiauranss ofeeing a good
commercil mix

Tenancy situation

Gross external area (S.H.O.N.) (sam) 4756
Car parking spaces. (U] 137 shared
Occupancy rate (onarea) 100.0%
Tenant BaM
WALB (vears) 35
WALT (vears) 659

Valuation Summary

Valuation Approach

W have only

The DCF approach i calcuited on 10 d consic 10year The closer , thefigher s

Main Assumptions

Tradval method | capitalization approach DCF approaoch

Notrelevant Terminal Capialisaton Rale 800%
Discourt rate 800%
Average infaion 260%
Average gowh 100%

[Net Market Valu assessed o 2110 000 EUROS| Transer costs 6%%

Gross Market Value assessed © 2255 590 EUROS

Net Market Valve / sam GFA H4EUROS

NIY 15.14% For futher detais. plase efertothe report section Valuation.

Reversionary yield 9,07%

[Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS

in s report, our valuatons psors. Ifany found not o be vaiid, we may wish 1 review our valuatons, as there may be an impacton e

1 wnusual o especially it b i, Shauld there be any morigages or charges, peced the Tie Deeds or Land Registy Cercates.

2 . and tat

3 d are used and byedaw requiremens, and Likewise, tatany use wil be lawf (oher than tose poits referred o above).

4. Tnatthe propery s ot adversely aflecied, nor s likel to become adversely afcied, by any fighway, lown planning or over schemes or proposais, and adversely afecing alocal search, repies o usual enquire, or by any siattory notce (oer then tose poits referred o above)
5 are stucrally sound,  ltentor over materal defects, dangerous or fechniques, whether not, way of capta repar (oher our
property and his report do not constve a bding survey.

6. Tt the propery i connected, or apable of , electicly, water, lephones and

2 on of he buidr deleerious or hazardous materals or technigues, such as igh ak o, . woodwool slabs used invesigatons

8. Tt the propery has ot sufered any e past, nor s kel ol tests or made any obher 1

9. That e propery coes notsufler fom any rsk offoocing. We have nok caried out any investgalon no s mater,

10. That the property e complies with e Disablty  all obher Acts orifthere s any

1. Thet e property does not ny il efects of Radon Gas, suoply apparat

12 Tt e tenants bigaons, and ofcovenant.

GENERAL CONDITIONS
Ourvaluaion

1. We have made no alowance orany Capitl Gains Tax or oher taxalon liabily that mightarise upon a sae of he propery.
2. Our valuztons are exclusive of VAT f applicable).

3. No alowance has been made fo any expenses of reaisaion.

4

‘additonal I or hich are only
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 e individual Open Market Values.
5 O vt st R — Tt D —— i — PR—— TP —
, ot
T ]
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VALUATION CERTIFICATE 1 BNP PARIBAS

E—— v —{ Y
Property Nam Marsac-sur-Isle
Address of the Property CC Auchan, avenue Louis Suder 24 430 MARSAC SUR LISLE

Client name IREIT Global Growo Pl. L i s canaciy as Manager of IREIT Global
DBS Trsee Limed (n s capacil as fustee of IREIT Gioba)

Purpose of Valuation Acaisiion Puposes
Valuation date
Inspection date 2042023
Interest to be valued Freehaid ineres!
Basis of Valuation Masket Value, Market Value under et he proper is vacant Reinsiaemen Cost Value, Land Value
Methodoloay Flow & TradVal Canaizai e DCF aooroach
Property
Use Reail
Year of Construction 1996
Modernised -
GFA/ Lettable area (mentionned in the lease) 320559m

and area 1316 sam
Waster Plan Zoning UY - pemissible pot ao: ol reguited
Development reserve Yes 4r0sqm
Parkina spaces 196 extenal shared uis
Electrc parkina soaces 4
Tenure Freehid inerest
Registered Owner DKR Paricipaions as efected n e ite deed
State of repair Average o qood
Description

The property consists of a reguar in shape reail box ocoupied by B&M. The storeis composed of an nemal sales foor area along with ancilary ofices and storage. The
buiding i erected on a ground foor and a partal frst foor (used as ofices). The inemal sales foor benefs fom a clear inemal eave's heigh of approx. 5,80 m and lso
beneis fom tube lighing. The propery aiso benefts from a lage shered car parking

Condition
We remind you that as propery valuers, we e not competent o cay outa skudy on the siuchural qual of e buiding. We inspected the subject poperty on April 26
2023, We would comment, witiout liabily, that during the course of our inspecton fr valuaton purposes, we abserved hat e property appears 1 be in a good condifon
Evoughaut Intemaly ans extemaly, he propery appears f be n a good stae ofreir as wel

Capital expenditure considered (Y1:Y4) - Ewos

Location

Addres: CC Auchan_avene Lous Suder

Zip cod 2 B
Municipality Marsac-surLlsk

Country France i
Location Ciy Fringe

Description

Marsac-sur-LIse s a French commune localed in e Dordogne departmen, in e Nouvell-Acuitaie region wih around 3,142 inhabians. The propery is localed in te
North part of MarsacsurLIse, in the commercial area that is also known as * ZAC de Salgourde”. This area comprises 150 sies, 61% of which are reaiers. The

024 D710, The ected by public Fanspo he presence ofsevera e bus. The nearest bus sop Is approximately =
160 mefres om e sie. The closest moloway ASS is cise (10 k). Surounding buidings are retals propertes. There are welknown ol brands such as Ackon,
Gémo, Culura, Leroy Merin, Jardiand. The shops are quite varied: eady 1o wear, services, resiaurants offering a good commercial mix. The shopping cente and retil
park arelocated o e eastand westof e propery

Tenancy situation

Gross external area (S.H.ON) (sam) 3215
Car parking spaces. (U] 200 shared
Occupancy rate fon area) 100.0%
Tenant BaM
WALB tvears) 35
WALT tvears) 659

Valuation Summary

Valuation Approach
metod forall he assets. The DCF fr e ground lease s more relevant
i ol cortectd by the overor he lease term. The gross value is corected by the capex amount and hen tanster costs at6.9% (7.5% in the Greater Pars) are deducied fom
6 Gross el generated by The DCF approach s calcualed on 10 d consid 10 years. e income generaled n
Y11, The NOI fom Y1 i = 10-year bond with sk premium.
is held e end of the rent of discouried The closer , the igher s
Main Assumptions

Tradval method | capitalization approach DCF approach

Caialisaion ate 675% Terminal Capilsaton Rale 700%

Transter costs 690% Discount rae 725%
Average infaton 280%
Average growth 100%

[NetMarket Valve assessed b 4920 000 EUROS| Transfer costs 690%

Gross Market Value assessed © 5259 480 EUROS

Net Market Valve / sam GFA 15% EUROS

NIY 6.98% Forfuther detais, please rfer to the repar, secton Valuaton

Reversionary yield 649%

[Assumptions, Disclaimers, jons & Qualifications

GENERAL ASSUMPTIONS

in i report, our valualons phors. Ifany of tem \ we may wish b eview our valuatons, as here may be an impacton e

1. Thatthe propertes are not subject o any unusual or especially tict o T, Shauld there be any morgages ar charges, the Tite Deeds or Land Registy Certfctes

2 .

3. Tt the b d are used and byeaw requiemens, and Likewise, tatany use wil b lawf (oher then those points referrd to above).

4. Thatthe propery s not adversely afleced, nor s likely o become adversely aflece, by any highway, iher schemes or poposas, and adversel 9 alocal search, fepies o usual enquirie, or by any satlory ol (oer han those poins refered b above)

5. Tt thebuikings are siuckurally sound, and tht e are no stuctl, ltent o ofer maerial defect, dangerous o ‘echnigues, whether not, way of capia repar (oher Our

propery and s report do nokconsibe a bilding survey.

6. Tt the propery i connected, or capabl of 3 , eecticly, water, lephones and

2 aferalon of e bidngs deleerous or hazardous matertals ortechniques, such s figh dlumina cement, Woodwod siabs used invesigatons

8. Tt the propery has ot sufered any he past, nor s tkely sail tests or made any oter t

9. Tha the propery oes ot sufferfom any risk offooding. We have not caied outany investigaton n tis me.

10. That he propery et complies with e Disablty d all obher Acts ,orifhere s any

1. Thet e property does not suflr fom any i efecs of Radon Gas, supply apparat

12. That e tenants obigatons, and ofcovenant

GENERAL CONDITIONS

Our valuaion

1 any Capial Gains Tax or o n bl

2. Our valuztons are exclusive of VAT f applicabie).

3. No alowance has been made for any expenses o eaisaton

4 addional |, oro fxt hich are only

5. Each propery has been valued indviduall and no allowance has been made, eher posiive or negalive, shaud it o part of a lrger disposal. The ol siaed is the aggregale of e individual Open Market Values.

6. Our valuztons are based. Has come ino our possession That fom ofher is given n good ity It Some comes or computer dabases to which BNPPRE subscribes. In alcases, ofter han where we have

had the tansacions,

NP PASIIAS REAL ESTATE VALUATION FRANCE
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VALUATION CERTIFICATE

Property Name Saint-Etienne-Du-Rouvray
Adress of the Property 7 rue du Docteur Cotini - 76800 Saint-Etienne-Du-Rouvray * France

o~ 7 BNP PARIBAS

BN EXPERTISE

Client name IREIT Global Group Pee. Li. (i i capacly as Manager of IREIT Giobal)
DBS Trustee Limited (in is capaciy as rusiee of IREIT Giobal)
Purpose of Valuation Acquisifon Purposes
Valuation date 311052023
Inspection date 2410412023
Interest to be valued Freehold inferest
Basis of Valuation Market Value, Market Value under e special i s vacant tValue, Land Value
Methodology Investnent mehod Discound Cash Flow & TradVal Capialzaton Aoproach wm a conclusion on the DCF approach

Use Retal

Year of Construction 1976

Modernised -

GFA Lettable area (mentionned in the lease) 6649sqm

Land area 11457 sqm

Master Plan zoning UXM-c/ UXM-r
Development reserve No

Parking spaces 186 shared exteral unis
Electric parking spaces 4unis

Tenure Freehold inferes!
Registered Owner DKR Partcipatons as reflcted in the fte deed
State of repair Average b good
Description

The property consists ofa regular in shape retail box occupied by B&M. The sbre is composed of an internal sales foor area along wit ancilary ofices
and sorage. The buidng i ereced on a basemen eve (sed as sorage areas) and a ground-or (use as sal areas). The inbnal s foor
benefis flom a clar inkernal 8mand aiso level ofighting tianks bo fuoresecent suspended tibe ighing. The
property also benefis fom a large shared car parking.

Condition

We remind you tat as properly valuers, we are not compelent b carry outa suidy on e stuctural qualy of e buiding. We inspeced the subject
property on 24h April 2023. We would comment, witioutabity, hat during e course of our inspecton for valuaon purposes, we observed that he
property appears b be in a good condion throughout Internally ans externally, the property appears b be in a good state of repair as well

Capital expenditure considered (Y1-Y4) 2000000 Euros

Location

Address 7 rue du Doceur Cofni
Zip code 76800
Municipality Saint-Etenne-Du-Rouvra

Location Ciy Fringe
Description
‘Saint Etenne-du-Rouvray is a French commune located in he Seine-Mariime department in the Normandy region. Unike oher B&Ms, e asset is not
localed in a defned retil park. Insiead, it s located i a mixed reiai and residental environment The bulding has a good visiily along e D18 road
and ofrs a good connecion 1 he A13 mobrway.

includes 961,000 a 30-minute drive fme minules by car (of which more than 270,000 re witin 10 inutes).
Some food natonal brands surround e asset (Bufelo enu B88 Hotelor Courtepaile). Oherwise, e nearest commercial zone is "Tourvile-la-Rivisre:
ZAC du Clos des Antes". tis ocaled about 8 kiometers fom B&M. This area comprises 144 s of which 84% are re-iers. Main anchores are Ikéa,
Décathlon (3,000 sq m), BUT (6,000 5 m) and Conforama (4,050 sq m).
Its he only B&M sbre witin a radius of 40 km.

Tenancy situation

Gross extemal area (S.H.ON.) (sqm) 6649

Car parking spaces ) 190 shared
Occupancy rate (on area) 100,0%
Tenant

WALB (vears) 559

WALT (years) 659

Valuation Summary

Valuation Approach
Vie have used o valuaton mefods: e radval capiization method and e DCF metiod. We have chosen b conclude our valuton on e DCF method b have consisency for al he asse®. The DCF fr e ground lease is more relevant.
The radval metod considers e income on the lease ferm and the posive or upon expiry. ppied a hard e NOI and tien the value is correcied by the over or und over e lease rm. is correcked by the capex amountand then ransker costs at6.9% (7.5%
inhe Greate Pars)are deducied fom he Gross Value b ge e Net Value. The hardoore ra i chosen in comparison b sl evidence and refects e yied generaked by e nvesinenton e ke, The DCF approach i calcuald on 10 years and consders e indexed income reduced by non recoverable charges over 10
years. The exitvalue is calculaed wih an ext rate applied on e income generated in Y11, The NOI fom Y1 1o 10 and e exitvaiu he bas using te 10-year bond wif risk premium.
Vihen the property is held frough a ground lease, e val lease fomwhich e rent of he ground rentis deducked and fhen, discounied o a discountrate. The closer is he end ofthe lease fom e valuason dak, te higher is h discount .
Main Assumptions
Tradval method / capitalization approach DCF appraoch
Capitalisation rate 6,5% Terminal capitalisation rate 6,75%
Transkr coss 69% Discountrate 7,00%
Average infafon 280%
Average growh 1,00%
[Net Merket Vaive assessed b 5610 000 EUROS Transkr costs 690%
Gross Markel Value assessed © 5997 090 EUROS
We have assumed for the whole portfolio that B&M renews its lease upon expiry at the MRV.
NetMarket Value / q m GFA 844 EUROS
NIY 667% For further detal, please refer o the report, secton Valuation
Reversionary yield 613%

(General Assumptions & Conditions to Valuations

GENERAL ASSUMPTIONS

saled n s report our been carried outon the basis of e olowing Assumpions. Ifany of found notio be vald, we may wish b review our valuatons, as fere may be an impacton iftiem

1. That e propertes are not subjecto any unusual or especaly in'he Freehold Tife. Should tere be any morigages or charges, we have assumed fal e property would be sold free of fiem. We have notinspecd the Tite Deeds or Land Registy Certicaies

2. Thatwe have been suppld wih allormaton ely  have an efecton e value of e propery, and hat e inbrmaton suppled b us and summarised i s reportis bof complek and corect

3. That he buidings have been constucted and are used in accordance witall siauory and bye-law requiremenss, and tat e are no breaches ofplanning contol. Likewise, fat any fuure consrucion o use willbe lawil (ofier fian tose poins referred o above).

4. Thathe propert i notadversely afleced, nor i ikely o become adversely aflecied, by any highway, lown planning or other schemes or praposals, and that here are no maters adversely afiecing value it might b revealed by a local search, replies o usual enquiries, or by any staubry nofce (other tian those points referred b

5. That he buidings are stucurally sound, and hat there are no sruckral, latent or ofver meterial defects, incuding rotand inherenty dangerous or unsuiable materals or techniques, whether in parts of he buidings we have inspecied or no, hatwould cause us b make alowance by way of capial repair (oher han fose points
referred b above). Our inspecton of he property and fis reportdo not

6. Thatthe properly is connected, or capable of . 0 the publ , electidy, water, sewerage.

7. Thatin te or alieration of iing de\emmus or hazardous materials or techniques, such as high al additves, and the like (oter han hose poin's referred to above). We have not carried outany invesfgations.
inbo hese maters.

8. Thatthe properly has not suflred any land contaminatn in he past, nor isikely b become so contaminated in e freseeable e, We have sol ests or made any oher his respect and ch

9. Thatthe property does not suffer from any risk of fooding. We have not carried outany investigaion info tis matter.
10. Thatie property eier compies with te Disabiity Discrimination Acs and all oher Acsrelaing © occupaton, or mhere is any such non-complance s notof substnve nabre
kil fromany il . high

12. Thatthe tenan's are capable of meeing their obiigatons, and that here are no arrears of rentor undisdosed bread\es of covenant

GENERAL CONDITIONS

Our he basis of he folowing general condifons:

1. We have made no alowance for any Capital Gains Tax or oter &xaton liabity tat might arise upon a sale of he propery.
2. Our valuations are exclusive of VAT (ifapplicable).

3 .

made br any

4. Excluded fomour ibutable o goodwil, or o fxures and fiings which are only of value in siu 1 e presentoccupier.

5. Each properly has been ua\ued mawnuaw and no allowance has been made, eifer posiive or negafve, should larger disposal. is he aggreg individual Open Market Values.

6. Our valuatons are based o hich g possession agenss and in good i abily. Iis oflen provided i verbal form. Some comes fom databases such as e Land Registy or compuer datzbases o which BNPPREV subscrbes.
In all cases, other han where we have had a the ransactions, bl we have relied believe itto be so.

INF PAIIAD REAL ESTATE YALUATION FRANCE
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VALUATION CERTIFICATE

[T A= ]
Property Name Fayet
Adress of the Property Centre Commercial Auchan RN 29 02100 Fayet

- AN EXPERTISE

Client name IREIT Global Group Pe. L. (in s capaciy as Manager of IREIT Global)
DBS Truskee Limid (in i capaciy as vuskee of IREIT Global)
Purpose of Valuation Acauisiion Purposes
Valuation date 3110512023
Inspection date 2710412023
Interest to be valued Leasehold inerest
Basis of Valuation Market Value, Market Value under e specil assumpion that e propert is vacant, Reinsiatemen Cost Value, Land Value
Methodology Investment metod Discounted Cash Flow
Property
Use Reti
Year of Construction 2007
Modernised -
GFA/ Lettable area (mentionned in the lease) 3571sqm
Land area 14136
Master Plan Zoning UE - permissible plotrafo : notregulated
Parking spaces 550 external shared units
Electric parking spaces 0
Tenure Ground Lease/Long term lease (fench bai emohyhéotave).
Leasehd temn (years) %
Stat date 251032005
Remaiting tem (years) %8
Registered Owner DKR Parécipaons as menfonned in h ife deed
State of repair Average b good
Description

The property consists of a regular in shape retai box occupied by B&M. The store is composed of an infernal sales foor area along with ancillary ofices and
sbrage. The buiding is ereced on a ground floor and a parial frstfoor (used as an aparimen). The infernal sales foor benefis fom a dear infernal eave's
height of approx. 5,50 m and also benefs fom a good level of ihing thanks o fuoresecent suspended ibe lighing. The property also beneis fom a large
shared car parking.

Condition

Vie remind you valuers, we are carry outa study on the stuciural qualty of he buiding. We inspecied the subject property on
Aprl 27th 2023. We would comment, witiout labity, fat during e course of our inspecion for valuaton purposes, we observed hat te property appears
be in 2 good conditon froughout Inkernally ans externally, e property appears b be in a good siak of repar as wel.

Capital expenditure considered (Y1-Y4) - Euros
Location

Address Cenfre Commerdal Auchan RN 29

Zip code 2100

Municipality Fayet

Country France

Location Ciy Fringe

Description

Fayetis a French munipalty localed in he deparimentof Aisne in he Hau's de France region,

The property i ocated in te souh part of Fayet in e commercial area that is akso known s Zone d'Ackviés Commercie Forum de Picardie. The
commercial area s cose b e local road D1029 fatgoes b e ciy centre. The area is connecied by public ransporiaion “Saint Quentn' raiway sifon. The
cosestmobrway A26 (2. Surrounding buildings ar retis propertes as well ightindustial and dwelings

There are wellknown natonal brands such as Decaflon, Inermarché, But The shops are quie varied: ready o wear, services, resiaurants ofering 2 good
commercial mix

Tenancy situation

Gross exteral area (S.H.ON.) (sam) 3571
Car parking spaces () 550 shared
Occupancy rate (on area) 100,0%
Tenant B&M
WALB (years) 559
WALT (vears) 6,59

Valuation Summary
Valuation Approach
We have only used the DCF method 1o consider all he netsream b receive untl he ground lease.

The DCF approach is caculated on 10 years and considers the indexed income reduced by non recoverable charges over the ground lease. The discount rate has been calculated using te 10-year bond wih risk premium. The closer is e end of he lease ffom the valuation date, te higher is e discount rate.

Main Assumptions

Tradval method / capitalization approach DCF approaoch

notrelevant Terminal Capiblisaton Rate 775%
Discount rale 775%
Average infafon 2,80%
Average growh 1,00%

[Net Market Value assessed b 2550 000 EUROS| Transkr costs 690%

Gross Markel Value assessed © 2725 950 EUROS
We have assumed for the whole portfolio that B&M renews ts lease upon expiry at the MRV.

NetMarket Value / sa m GFA 714 EUROS

NIY 981% For further detas, lease refer to the report, secton Valuation.

Reversionary yield 443%

Assumptions, Disclaimers, Limitations & Qualifications

GENERAL ASSUMPTIONS

sialed n his report, our carried outon the basis of e lowing ions. fany of ald, we may wish o review our valuatons, as here may be an impacton iftiem

1. That i properies b  unusual o especilly 3 in'the Freehold Tife. Should tere be any morigages o charges, we have assumed hat e property would be sold ree of fiem. We have notinspeced the Tite Deeds or Land Registy Certicas.

2. Thatwe have been suppiied wih all informaton iely o have an eflecton e value of he property, and tat te inormaton supplied o us and surmarised in s reportis bot corplete and oorrect

3. That he buidings have been constucted and are used in accordance wiall siauory and bye-law requiremens, and that here are no breaches ofplanning control. Likewise, fatany fuure construcion or use willbe lawkl (otier fian tose poins referred b above)

4. That he propert i not adversely afeced, nor i ikely b become adversely afleced, by any highway, own planning or oher schemes or proposals, and that here are no maters adversely afecing value fat might be revealed by a local search, replies o usual enquires, or by any stabry nofce (other tan those points reerred b
above)

5. That he buidings are stucurally sound, and tat there are no sruckural latentor ofer material defecs, incuding rotand inherenty dangerous or unsuiable materals or techniques, whether n parts of he buidings we ornot, way of capielrepair (oher fian tose poins
referred t above). Our inspecion

6. That he propert is connected, or capabe o ifout pense, b e , electicy, waker, sewerage.

7. Thatin or aferaion ings deleterious or hazardous materialsor techniques, such as high aluri addives, and e fike (ofer fian above). We invesigatons
inbo hese maters.

8. That he property has notsufered any land conaminaton in the past nor is tikely o become so conaminated in e foreseeabl ure. We have soiess or made any oter s respect and

9. That he property does not sufr rom any risk offooding. We have notcarred outany invesigaton inb fis mater.

10. Thattie property etier compes wif te Disabiity Discriminaton Acs and all oher Actsrelatng o occupaton, or iftere is any such non-complance, ts notofa subsiantive natre.
1. prop fomany il , high volag oer

12. Thathe tenants are capable of meefing their obligations, and that here are no arrears of rent or undisclosed breaches of covenant

GENERAL CONDITIONS
our

lowing general condiions:
1.We have made no alowance for any Capial Gains Tax o oher taxaton fabilty hat mightarise upon a sale of e property.
2. Our valuatons are exclusive of VAT (ifapplicable).
! been made for any
4. Excluded fom our valuztons is any addiiona value atribuiabl 1o goodwil, or © fiures and ftings which are only of value in st b e presentoccupier
5. Each property has been valued individuall and no alowance has been made, eifer posiive or negave, should itform partofa larger disposal. The bt siied s te aggregate of he individual Open Market Values.
6. Our valuafi based on inlo our possession agents and in good faith Itis oflen provided in verbal form. Some comes from databases such as e Land Registry or computer databases o which BNPPREV subscribes.
In all cases, ofer han where we have had a he ransacions, ble b which we have refied beiieve ito be so.

BNF PASNIAS REAL ESTATE VALUATION FRANCE
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VALUATION CERTIFICATE

B opoaens
Property Name Saint-Cyr-Sur-Loire
Address of the Property Rue de la Pinauderie - 37540 Saint-Cyr Sur Loire * France

Client name. IREIT Global Grouo Pte. Lid. (in s capacitv as Manacer of IREIT Global)
DS Tuss L n 5 e, s of N
Purpose of Valuation Acquisition Purposes
Valuation date
Inspection date 03/04/2023
Co-ownership interest Co-ownership interes!
Basis of Valuation Market Value, Market VValue under the | that the property is vacant, ‘alue, Land Value
Methodoloay Flow & TradVal Capitalizat the DCF aporoach
Use Retail
Year of Construction 2006
Modernised N
GFA/ Lettable area (mentionned in the lease) 3810 sqm
Land area 25593 sam
Master Plan Zoning Zone UX - permissible plot raio: 70%

Ne
419 extemal shared unis
[

Coownership ineres!

Redistered Owner DKR Partcioatons as refected i e fite deed
State of repair Averace fo aood
Description

The property consists ofa reguar in shape feail box ocoupied by B&M. The storeis composed of an nemal sales floor area along wih ancilary ofices and strage. The
buiding s erected on & ground for and  prtal frstfloor (used as an apartment. Th intemal sales foor benesis fom a clear inemal eave's heght of approx. 5.50 m and
a0 benefis fom a tube ighing. The property also benefts parking.

Condition

We reind you that as property valuers, we are not competent f cay outa sy on the siuctral qualty of he bulding. We inspected the subject property on 3 Apr
2023, We would comment, wibiout liabily, that during he course of our inspection r valuation purposes, we observed that e propery appears 1 be in a good condion
froughout Intemally ans extemaly, the propery appears o be n a good state of epair as wel

Capital expenditure considered (Y1-Y4) - Eus
Location

Address Rue de a Pinaudere

Zip code 37540

Municipalty

Country France

Location Cit Fringe

Description

SainkCyr-sur-Laire is a French commune localed in the depariment of Indre-ekLofr in the region Cenre-Val de Lofe. The asset i locaed in e "SaiCyrsurLofe:
Bouevard Chers de Gaull® commercial zone, which inciudes the *Auchan SaintCyr - Equap” shopping center, e *Rea Park Bouevard Ancré-Georges Voisir',
and e "Retal Park Boulevard Charles de Gaule”, which was defivered in 2021, This area comprises B2 sites of which 66.10% are reaers. Main an-chores are But
(4,000 5 m), Auchan (8,000 sq m) and Brico Dépdt (11,900 s m).

Is 11, by car 10 minutes),
There are wellknown natonal brands such as Leroy Merin, Jardiand, and Deécathon.
The area s not wel connected by here s no by raway e assel

(approx-imaily 10 k norheas) and A28 molonway (approximtely 11 ki norhease). Tre retal unitis also located 3 minutes by car from the inkrchange of e D37 road.

Tenancy situation

Gross external area (S.H.ON) (sam) 3810
Car parking spaces. (U] 419 shared
Occupancy rate fon area) 100.0%
Tenant B&M
WALB tvears) 45
WALT vears) 659

Valuation Summary

Valuation Approach
method forall he assefs. The DCF for e ground lease is more relevant.
corected by he over or he lease term. The gross value is coected by the capex amount and fhen tansier cost a1 6.9% (7.5% i the Greater Paris)are deduced fom
e Gross Value, generted by The DCF approach is caculted on 10 d consi 10years. e ncome generated in
Y11, The NOI fom Y1 1o ba 10-year bond i isk premium.
is heid e end o the rentof discounked The closer . e higheris
Main Assumptions
Tradval method | capitaization approach DCF appraoch
Canlalsaon 2t 65% Teminal capiaisaton e 675%
Transker costs 6% Discount rate 7.00%
Average nfaion 240%
Average gowth 1,00%
[Net Market Vale assessed o 6110 000 EUROS) Transker costs 690%
Gross Market Vae assessed 6531 590 EUROS X . .
Net Market Vale / sam GFA 1604 EUROS
NIY 666% For further dets, piease refertothe repor, section Valuaton
Reversionary yield 617%
GENERAL ASSUMPTIONS
in s regor, our valuaions phons. any found not o be vald, we may wish b review our vaatons, as here may be an impacton fem,
1 wnusual o especially tick b Tie. Should there be any morgages or charges, pected the Tile Deeds or Land Registy Certicas.
2 , and
3 d are used and byedaw requirements, and Likewise, tatany use willbe law i (o than those pains refrred b above).
4. That e property is notaversely aflecied, no i kel o become adversely afleced, by any highway, own planring o oher schemes or proposals, and adversely afecting value revealed by alocal search, replies 1 usual enqiis, or by any stabory notce (ofer ian hase poits reered o 2bove).
5 are stuctally sound, , ltent o ober matealdefcts, dangerous or techriques, wheber ot way ofcapia repai (ober ow
propery and s report do ot consise a buiding suvey.
6. That e property is comected, or capable of ofgas, lecticly, watr, lephones and
2 on of e b delterious o hazardous maerals o echniques, such as igh al ot . woodwool slabs used invesigatons
8. That e property has notsufered any he past or s tikely ol fests o made any ober 1
9. That e propery does notsufler fom any rsk offoocing. We have nok caried out any investalon no s mater,
10. Thet e property eiber complies wih e Disabilty dall ober Acts orifhere s any \
1. Thet e propery does ny il efects of Radon Gas, suoply
12, Thet e enants bigatons, and ofcovenant

GENERAL CONDITIONS
Ourvaluaion
1. W have made no alowance or any Capitl Gains Tax or oher taxalon liabily that mightarse upon a sae of he propery.

2. Our valuztons are exclusive of VAT f applicable).

3. No alowance has been made for any expenses of reaisalon.

4 onel Lor hich are only

5. Each propery has been valued indviduall and no allowance has been made, efher posiive or negaive, shaud it fom part o a lrger disposal. The ol sialed is the aqgregale of e indvidual Open Market Values.

6. Our valuztons are based. Has come ino our possession That fom ofher is given n good ity It Some comes or computr detabases subscribes. In all cases, ot tan where we

g
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09/06/2023

Ref: SVSAS/DP/HDB/23171

savills

DBS Trustee Limited (in its capacity as trustee of IREIT Global) David Pool
12 Marina Boulevard Level 44 E: dpoole@savilef
Marina Bay Financial Centre Tower 3 DL: +33 (0)1445173 b
Singapore 018982

21 boulevard Haussmann

For the attention of 75009 Paris
Noor Azizah Ador/Joyce Chua France
T: +33 (0)1 44 51 73 00
savills.fr
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

e \ . I

David Poole MRICS Florence Leibovitch MRICS
RICS Registered Valuer RICS Registered Valuer
President Director

Offices in Europe, Asia, Australia and Africa.

Société par actions simplifiée au Capital de 322 920 €.

Regulated by RICS

R.C.S 815 066 899 Paris N° SIRET 815 066 899 00015 APE 6831Z N° TVA FR71815066899
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1.1

Summary Letter

Retail Portfolio savills

SUMMARY LETTER

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

Purpose of Valuations

You instruct us that our valuations are required for acquisition purposes.

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.

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.

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:

Electro Portfolio May 2023 3
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1.1.6.1

Summary Letter

Retail Portfolio savills

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.”

Brief Property Description

Property details overview

Details of the properties comprised in the portfolio are summarised in the table hereafter including
the project of extension for Blois:

Remaining
Gross Floor Lease Term (if

Property ID Property Name Property Address Postal Code Municipality Country Area Tenure Leasehold) Site Area
sqm is sqm

V001 BETHUNE Rue Jean Joseph Elienne Lenoir 62700 BRUAY LA BUISSIERE FRANCE 3,39 Freenold - 3457
VU002 NOYELLES-GODAULT Avenue Robert Schuman 41000 BLOIS FRANCE 2,337 Leasehold 32 6,481
VU003 BOURG-EN-BRESSE Rue Gay Lussac 01440 VIRIAT FRANCE 3,092 Freehold B 70,226
VU004 BRIVE-LA-GAILLARDE Avenue Pierre Mendes France 79100 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 CLAVE-SOUILLY ZAC des Sablons, rue Jean Monnet 77410 CLAYE SOUILLY, FRANCE 3,860 Freenold 1,713
VUo7 EPINAL CC Leclerc, rue du Général Leclerc 88190 GOLBEY, FRANCE 3,160 Freenold 9,734
VU08 FORBACH Rue de Guise 57600 FORBACH FRANCE 3,052 Freenold - 9,992
VU009 VETZ Centre commercial Auchan, RD 112 57210 MAIZIERES LES METZ FRANCE 4,020 Leasenold 20 4,245
VU0 MARSEILLE CC Grand Littoral 73015 MARSEILLE FRANCE 3,945 Fiying freenold - 262,260
VU1 MARTIGUES ZAC des Etangs 73920 SAINT-MITRE-LES-REMPARTS __ FRANCE 2,982 Freenold - 70,000
VU2 NANCY CC Porte Verte II, e G. Brassens 54270 ESSEY LES NANCY FRANCE 3693 Freenold B 10472
VU13 NOYELLES-GODAULT Centre commercial Auchan, RN43 62950 NOYELLES GODAULT FRANCE 4,756 Leasehold 1 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
vu1e SAINT-QUENTIN / FAYET CC Auchan, RN29 02100 FAYET FRANCE 3,571 Leasehold - 29 14,136

Emphyteusis

VU17 TOURS Rue de la Pinauderie 37540 SAINT-CYR-SUR-LOIRE FRANCE 3,810 Co-ownership 25,593
Total 61,756 471,562

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.

Electro Portfolio May 2023 4
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WALT until WALT until
Property ID Property Name Property Address Postal Code Municipality Country Next Break  Lease Expiry
ears ears

VUOT BETHUNE Rue Jean Joseph Etienne Lenoir 62700 BRUAY LA BUISSIERE FRANCE 5.6 6.6
VU02 NOYELLES-GODAULT ‘Avenue Robert Schuman 21000 BLOIS FRANCE 46 6.6
VU03 BOURG-EN-BRESSE Rue Gay Lussac 01440 VIRIAT FRANCE 3.6 6.6
VU04 BRIVE-LA-GAILLARDE Avenue Pierre Mendés France 19100 BRIVE-LA-GAILLARDE FRANCE 36 6.6
VU05 CHATEAUROUX CC Cap Sud 36250 SAINT-MAUR FRANCE 36 6.6
VU06 CLAYE-SOUILLY ZAC des Sablons, rue Jean Monnet 77410 CLAYE SOUILLY FRANCE 56 6.6
VUo7 EPINAL CC Leclerc, rue du Général Leclerc 88190 GOLBEY FRANCE 36 6.6
VU08 FORBACH Rue de Guise 57600 FORBACH FRANCE 36 6.6
VU09 METZ Centre commercial Auchan, RD 112 57210 MAIZIERES LES METZ FRANCE 36 6.6
VU10 MARSEILLE CC Grand Littoral 13015 MARSEILLE FRANCE 56 6.6
VUT1 MARTIGUES ZAC des Etangs 13920  SAINT-MITRE-LES-REMPARTS _ FRANCE 56 6.6
VU2 NANCY CC Porte Verte II, rue G. Brassens 54270 ESSEY LES NANCY FRANCE 36 6.6
VU3 NOYELLES-GODAULT Centre commercial Auchan, RN43 62950 NOYELLES GODAULT FRANCE 36 6.6
VU4 PERIGUEUX CC Auchan, avenue Louis Suder 24430 MARSAC-SUR-L'ISLE FRANCE 36 6.6
VU5 ROUEN 77 rue du Docteur Cotoni 76800 SAINT ETIENNE DU ROUVRAY  FRANCE 56 6.6
VU6 SAINT-QUENTIN/ FAYET CC Auchan, RN29 02100 FAYET FRANCE 56 6.6
VU17 TOURS Rue de la Pinauderie 37540 SAINT-CYR-SUR-LOIRE FRANCE 16 6.6

1.1.6.3

1.1.6.4

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.

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.

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
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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.

VALUATION

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

Electro Portfolio May 2023 6
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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.”

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.

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.

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.

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 Buzonniere, 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.

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.

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

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

Electro Portfolio
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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.

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.

2.0ur 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.

6.0ur 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

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sam) 3396 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Freehold
Market Value (EUR) 5790 000
per sq m (GFA) (EUR) 1705 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,50%
Net Initial Yield * 6,51% Acquisition Purposes
Net Reversionary Yield * 6,51%

* based on Market Value + Purchaser's Costs

Valuation Approach

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).

These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating:

0 Quality of the macro location (i.e. image, socio-lemographics, economy, etc.)

0 Quality of the micro location (i.e. local image, local supplier ma-ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building (i.e. age and condition of building, concept of areas/ architecture, fit-out, altemative usabiliy, eneray

The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. management, plot characteristics, etc.)

stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 0 Quality of cash flow (i.¢. letting cancept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
Value. relettability)

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.

Property

Sector retail

Constructed 2011

Modernised

Land area (sam) 3457

Tenure Freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 70%
Condition

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.

Description

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 ¢.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.

Address Rue Jean Joseph Etienne Lenoir
Zip code 62700
Municipality BRUAY LA BUISSIERE
Country France
Geocoordinates 50,4959485, 2,5856607

Chocayes.
0% Bathune

LOPUINOY - s e Beéthune
Verquin

Bruay-lzBuissiere
Haillicourt

Ruitz

Houdain Batlin_ Moo data 2023 Googel

Bewvty

Bruay-la-Buissiére is a commune located in the Pas-de-Calais department, in Hauts-de-France oo
region, in the north of France. It is located about 50 kilometers southwest of the city of Lille. The city
of Bruay-la-Buissiére 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-Buissiére is mainly focused on industry and agriculture. The city has a % @
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long mining tradition, but the closure of the mines in the 1980s led to a significant economic decline. K
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-Buissiére 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. o8
The Property is well served by D188 and D941 and a bus stop ‘Centre commercial Lenoir' is located

in front of the Property.

Mop dat 62023 Googe
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Property name: BETHUNE
Rue Jean Joseph Etienne Lenoir - 62700 - BRUAY LA BUISSIERE - France

Valuation Certificate @ 31/05/2023

savills

Assumptions,

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 ially onerous er 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.

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: NOYELLES-GODAULT
Avenue Robert Schuman - 41000 - BLOIS - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sqm) 2337 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on 100% Leasehold
Market Value (EUR) 1420 000
per sq m (GFA) (EUR) 608 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,50%
Net Initial Yield * 7.92% Acquisition Purposes
Net Reversionary Yield * 12,28%

* based on Market Value + Purchaser's Costs

Valuation Approach

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have  These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating;
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 0 Quality of the macro location (i.e. iage, socio-Jemographics, economy, etc.)
taken into account and deducted from the income stream). 0 Quality of the micro location (i.e. local image, local supplier ma-ket adequacy for the specific property use, infrastructure, efc.)
0 Quality of the building (i.e. age and condition of building, concept of areas/ architecture, fit-out, altemative usabiliy, eneray
The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. management, plot characteristics, etc.)
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 0 Quality of cash flow (i.¢. letting cancept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
Value. relettability)

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.

/ﬂ\ Property

Sector retail

Constructed 989

Modernised 023 - Extension
Land area (sq m) 481

Tenure 00% Leasehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): non set
Condition

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.

Description

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 ¢.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 de of 650 sqm of additi 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.

Address Avenue Robert Schuman La ChapelleVendomorse o/ ol
Zip code 41000 LT (o
Municipality BLOIS wl e
Country France 2 4 3

47,6079478, 1,3340813 = @ B oo

lontLubinen vergonnais Lo CPEsée SaintVictor
Description Saint Sulpice-de-Pommeray,
Blois HuisseoirsurCod

The town of Blois is a commune and the capital of the Loir-et-Cher department, in the Centre-Val de ! A s
Loire region, France. More precisely, Blois is located 55 kilometers south of Orléans and 53 km o7y Map data 82023 Googe

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 and for 105.445 i i (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

savills

Assumptions,

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 ially onerous er 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.

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: BOURG-EN-BRESSE
Rue Gay Lussac - 01440 - VIRIAT - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sqm) 3092 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Freehold
Market Value (EUR) 4640 000
per sq m (GFA) (EUR) 1501 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,50%
Net Initial Yield * 6,65% Acquisition Purposes
Net Reversionary Yield * 7,19%

* based on Market Value + Purchaser's Costs

Valuation Approach

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have  These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating;
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 0 Quality of the macro location (i.e. iage, socio-Jemographics, economy, etc.
taken into account and deducted from the income stream). 0 Quality of the micro location (i.e. local image, local supplier ma-ket adequacy for the specific property use, infrastructure, efc.)
0 Quality of the building (i.e. age and condition of building, concept of areas/ architecture, fit-out, altemative usabiliy, eneray
The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. management, plot characteristics, etc.)
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 0 Quality of cash flow (i.¢. letting cancept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
Value. relettability)

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.

/ﬁ\ Property

Sector retail

Constructed 2005

Modernised

Land area (sam) 10 226

Tenure Freehold

Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): non set
Condition

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.

Description

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 ¢.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.

Address Rue Gay Lussac ] Rl e
Zip code 01440 Curtafond ‘o978
Municipality VIRIAT T el
Country France ks Viriat
Geocoordinates 46,2205844, 5,2085404 o, @
Description = L
Bourgengresse
. . - . Moniracol  Saint Denis 1oz Bourg
The town of Viriat is located in the Auvergne-Rhone-Alpes region which includes the Ain SaintRémy.
department. More precisely, Viriat is located 6 km to the north of Bourg en Bresse city centre and 88 Péronnas.

km north of Lyon. The town of Viriat accounts for 6,665 inhabitants and is served by the A40 linking
Macon to Genéve 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 Chambiére, 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

savills

Assumptions,

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 ially onerous er 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.

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: BRIVE-LA-GAILLARDE
Avenue Pierre Mendés France - 19100 - BRIVE-LA-GAILLARDE - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sam) 3036 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Co-ownership
Market Value (EUR) 4960 000
per sq m (GFA) (EUR) 1634 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,25%
Net Initial Yield * 7.41% Acquisition Purposes
Net Reversionary Yield * 7,41%

* based on Market Value + Purchaser's Costs

Valuation Approach

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

Property

Sector retail
Constructed 2011
Modernised

Land area (sam) 6481

Tenure Co-ownership

Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): 30%.

Condition

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.

Description

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 ¢.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.

Address Avenue Pierre Mendés France
Zip code 19100
Municipality BRIVE-LA-GAILLARDE
Country France

45,1427976, 1,4693546

The town of Brive-la-Gaillarde is located in the Nouvelle-Aquitaine region, within the departement of
Corréze. 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 Mendés France - 19100 - BRIVE-LA-GAILLARDE - France

Valuation Certificate @ 31/05/2023

savills

Assumptions,

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 ially onerous er 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.

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: CHATEAUROUX
CC Cap Sud - 36250 - SAINT-MAUR - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sqm) 3182 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Co-ownership
Market Value (EUR) 2860 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

Acquisition Purposes

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

/ﬂ\ Property

Sector retail
Constructed 2006
Modernised

Land area (sam) 23 557
Tenure Co-ownership

Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): non set

Condition

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.

Description

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.

Address CC Cap Sud
Zip code 36250
Municipality SAINT-MAUR
Country France
i 46,7848644, 1,6512031

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

savills

Assumptions,

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 ially onerous er 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.

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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Valuation

Property name: CLAYE SOUILLY
ZAC des Sablons, rue Jean Monnet - 77410 - CLAYE SOUILLY - France

Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sam) 3 860 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Freehold
Market Value (EUR) 8 140 000
per sq m (GFA) (EUR) 2109 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,25%
Net Initial Yield * 6,12% Acquisition Purposes
Net Reversionary Yield * 6,12%

* based on Market Value + Purchaser's Costs

Valuation Approach

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

Property

Sector retail
Constructed 2005

Modernised

Land area (sam) 11713

Tenure Freehold
Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): 50%

Condition

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.

Description

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.

Address ZAC des Sablons, rue Jean Monnet
Zip code 77410

Municipality CLAYE SOUILLY

Country France

Geocoordinates 48,952138, 2,663152

Claye-Souilly is a French town located in the department of Seine-et-Marne in the fle-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 agribusil logistics, i nstruction, 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

savills

Assumptions,

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 ially onerous er 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.

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: EPINAL
CC Leclerc, rue du Général Leclerc - 88190 - GOLBEY - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sam) 3160 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Freehold
Market Value (EUR) 3780 000
per sq m (GFA) (EUR) 1196 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

Acquisition Purposes

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

Property

Sector retail
Constructed 2005

Modernised

Land area (sam) 9734

Tenure Freehold
Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): 50%

Condition

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.

Description

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.

Address CC Leclerc, rue du Général Leclerc Thoorles-Vosges
Zip code 88190
- Chavelot
Municipality GOLBEY
Country France e
48.1907702. 6,4261864 = @ Doywirs
e ey ey o
Description
Chaimousey IS5 18°% epiner G200 P
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 Ir ity of Mé Map data 6202 DE/BKG (82009), Googel

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).
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Property name: EPINAL
CC Leclerc, rue du Général Leclerc - 88190 - GOLBEY - France

Valuation Certificate @ 31/05/2023

savills

Assumptions,

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 ially onerous er 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.

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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Rue de Guise -

Valuation

Property name: FORBACH

57600 - FORBACH - France

Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sqm) 3052 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Freehold
Market Value (EUR) 3810 000
per sq m (GFA) (EUR) 1248 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

Acquisition Purposes

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

/ﬂ\ Property

Sector retail
Constructed 2010
Modernised

Land area (sam) 9992

Tenure Freehold
Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): non set

Condition

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.

Description

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 ¢.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.

Address Rue de Guise
Zip code 57600
Municipality FORBACH
Country France
49,1804067, 6,8895986

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

savills

Assumptions,

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 ially onerous er 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.

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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Centre commercial Auchan, RD

Valuation

Property name: METZ

112 - 57210 - MAIZIERES LES METZ - France

Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sam) 4020 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Leasehold
Market Value (EUR) 1900 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

Acquisition Purposes

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

Property

Sector retail
Constructed 1997

Modernised

Land area (sam) 14 245

Tenure Leasehold
Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): 70%.

Condition

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.

Description

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 ¢.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.

Address Centre commercial Auchan, RD 112
Zip code 57210
Municipality MAIZIERES LES METZ
Country France
48,846246, 7,018492

The town of Maiziéres-lés-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.
Maiziéres-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

savills

Assumptions,

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 ially onerous er 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.

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: MARSEILLE
CC Grand Littoral - 13015 - MARSEILLE - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sqm) 3945 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Flying freehold
Market Value (EUR) 8 260 000
per sq m (GFA) (EUR) 2094 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,00%
Net Initial Yield * 5,88% Acquisition Purposes
Net Reversionary Yield * 6,06%

* based on Market Value + Purchaser's Costs

Valuation Approach

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

/ﬂ\ Property

Sector retail
Constructed 1995

Modernised

Land area (sam) 282 260

Tenure Flying freehold
Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): 65%

Condition

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.

Description

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 ially formed by two ir ing
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.

Address CC Grand Littoral
Zip code 13015
Municipality MARSEILLE
Country France
43,3631251, 5,3464355

The Property is located in the city of Marseille, part of the Bouches-du-Rhéne department in the
Provence-Alpes-Cote-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

ar The ar cover a large area totalling 3,320km?, 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

savills

Assumptions,

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 ially onerous er 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.

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: MARTIGUES
ZAC des Etangs - 13920 - SAINT-MITRE-LES-REMPARTS - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sqm) 2982 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Freehold
Market Value (EUR) 4760 000
per sq m (GFA) (EUR) 1596 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,50%
Net Initial Yield * 6,88% Acquisition Purposes
Net Reversionary Yield * 7,06%

* based on Market Value + Purchaser's Costs

Valuation Approach

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

/ﬂ\ Property

Sector retail
Constructed 2005

Modernised

Land area (sam) 10 000

Tenure Freehold
Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): 40%

Condition

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.

Description

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 ¢.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).

ZAC des Etangs
3920

AINT-MITRE-LES-REMPARTS

Country rance
43,4396171, 5,0399146

The Property is located in the commune of Saint-Mitre-les-Remparts (5,820 inhabitants) in the
Bouches-du-Rhéne department in the Provence-Alpes-Cote-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
of Martigues, Saint-Mitre-I parts, 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

savills

Assumptions,

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 ially onerous er 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.

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: NANCY
CC Porte Verte Il, rue G. Brassens - 54270 - ESSEY LES NANCY - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sqm) 3693 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Freehold
Market Value (EUR) 5860 000
per sq m (GFA) (EUR) 1587 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,75%
Net Initial Yield * 6,91% Acquisition Purposes
Net Reversionary Yield * 7,06%

* based on Market Value + Purchaser's Costs

Valuation Approach

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have  These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating;
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 0 Quality of the macro location (i.e. iage, socio-Jemographics, economy, etc.)
taken into account and deducted from the income stream). 0 Quality of the micro location (i.e. local image, local supplier ma-ket adequacy for the specific property use, infrastructure, efc.)
0 Quality of the building (i.e. age and condition of building, concept of areas/ architecture, fit-out, altemative usabiliy, eneray
The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. management, plot characteristics, etc.)
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 0 Quality of cash flow (i.¢. letting cancept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
Value. relettability)

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.

/ﬂ\ Property
Sector retail
Constructed 2010
Modernised
Land area (sam) 10472
Tenure Freehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): 60%.
Condition

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.

Description

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 ¢.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.

Address CC Porte Verte l, rue G. Brassens A SR
Zip code 54270 Frogacd 3 mance
Municipality ESSEY LES NANCY Bouxiéres-aux-Dames.
Country France = LT A
i 487094512, 6.2502665 .,.@ LA Rue e % o
Fivios e\ &
Description Maxévile it Velaine sous-Amance %@ #
Nancy. 2
The town of Essey-lés-Nancy is located in the region Grand Est in Meurthe-et-Moselle department. i A
More precisely, Essey-lés-Nancy is located at 386 km to the east of Paris and belongs to the NFL Wap data 82023 GeoBasis-DE/BKG (82009), Googe| % H%N
Intercommunality of Métropole Grand Nancy. The town of Essey-lés-Nancy accounts for 8,833 ;.; a
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). < @ a\
The subject Property is located to the north-eastern part of Nancy, in Essey-lés-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 %, oy
sectors. This zone is occupied by small business activities (Buffalo Grill, Courtepaille) and industrial i e
premises.
& o
@ecgb < % Mop data 62023 Googe
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Property name: NANCY
CC Porte Verte Il, rue G. Brassens - 54270 - ESSEY LES NANCY - France

Valuation Certificate @ 31/05/2023

savills

Assumptions,

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 ially onerous er 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.

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: NOYELLES-GODAULT
Centre commercial Auchan, RN43 - 62950 - NOYELLES GODAULT - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sqm) 4756 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on 100% Leasehold
Market Value (EUR) 2110 000
per sq m (GFA) (EUR) 444 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,25%
Net Initial Yield * 14,40% Acquisition Purposes
Net Reversionary Yield * 15,32%

* based on Market Value + Purchaser's Costs

Valuation Approach

In arriving at our opinions of value, we have adopted the traditional income capitalisation method of valuation. We have  These risks are evaluated according to the following categories for each property, e.g. by conducting a structured property rating;
applied an ad hoc yield to the current net rental income into pepuity (in some cases future major repairs allowance are 0 Quality of the macro location (i.e. iage, socio-Jemographics, economy, etc.)
taken into account and deducted from the income stream). 0 Quality of the micro location (i.e. local image, local supplier ma-ket adequacy for the specific property use, infrastructure, efc.)
0 Quality of the building (i.e. age and condition of building, concept of areas/ architecture, fit-out, altemative usabiliy, eneray
The Gross Value obtained is then reduced by the CapEx amount (where applicable), common costs of a transaction, i.e. management, plot characteristics, etc.)
stamp duty purchase tax, and notary fees in accordance with the local market practice, which results in the Net Market 0 Quality of cash flow (i.¢. letting cancept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
Value. relettability)

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.

/ﬂ\ Property
Sector retail
Constructed 1990
Modernised
Land area (sam) 10 442
Tenure 100% Leasehold
Registered Owner DKR Participations
Master Plan Zoning (authorised plot ratio): non set
Condition

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.

Description

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 ¢.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).

Address Centre commercial Auchan, RN43
Zip code 2950 (i I
Municipality OYELLES GODAULT Harnes.
Country France
i 50,4156485, 2,9939594

Dous
@ Roost:Warendin

Henin-Beaumont. cWicelies bs-Lons
Wleotesiaslons |

w7
Flers enEscrableux
Lauwin-Planque

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. Itis
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).

Map daia €2023 Googee
55

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

savills

Assumptions,

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 ially onerous er 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.

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: PERIGUEUX
CC Auchan, avenue Louis Suder - 24430 - MARSAC-SUR-L'ISLE - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sam) 3215 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Freehold
Market Value (EUR) 4850 000
per sq m (GFA) (EUR) 1509 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,25%
Net Initial Yield * 6,88% Acquisition Purposes
Net Reversionary Yield * 7,06%

* based on Market Value + Purchaser's Costs

Valuation Approach

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

Property

Sector retail
Constructed 1996

Modernised

Land area (sam) 11316

Tenure Freehold
Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): 70%.

Condition

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.

Description

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 smalll office area being on the 1st floor. The internal sales floor benefits from a clear
internal eave's height of ¢.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.

Address CC Auchan, avenue Louis Suder
Zip code 24430
Municipality MARSAC-SUR-L'ISLE
Country France
45,1933462, 0,6590279

The town of Marsac-sur-I'lsle is located in the Nouvelle-Aquitaine region, in the Dordogne
department. More precisely, Marsac-sur L'lsle is located 105 km to the west of Bordeaux and 50 km
south-west of Limoges. The town of Marsac-sur-L'lsle 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).

Chateats TEvéquo coriille
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Property name: PERIGUEUX
CC Auchan, avenue Louis Suder - 24430 - MARSAC-SUR-L'ISLE - France

Valuation Certificate @ 31/05/2023

savills

Assumptions,

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 ially onerous er 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.

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: ROUEN
77 rue du Docteur Cotoni - 76800 - SAINT ETIENNE DU ROUVRAY - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sam) 6 649 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Freehold
Market Value (EUR) 5510 000
per sq m (GFA) (EUR) 829 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,00%
Net Initial Yield * 6,59% Acquisition Purposes
Net Reversionary Yield * 7,26%

* based on Market Value + Purchaser's Costs

Valuation Approach

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

Property

Sector retail
Constructed 1976

Modernised

Land area (sam) 11457

Tenure Freehold
Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): 70%.

Condition

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.

Description

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 ¢.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).

Address 77 rue du Docteur Cotoni

e peticQusily =
Zip code 76800 Sotaviioles Roven
Municipality SAINT ETIENNE DU ROUVRAY Ty TN S —
Country France - H
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The town of Saint-Etienne-du-Rouvray is located in the Normandy region in Seine-Maritime m’i“ sl ——
department. More precisely, Saint-Etienne-du-Rouvray is located 10 km to the south of Rouen, 137 e

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

savills

Assumptions,

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 ially onerous er 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.

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: SAINT-QUENTIN / FAYET
CC Auchan, RN29 - 02100 - FAYET - France

Valuation Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sqm) 3571 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*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

Acquisition Purposes

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

/ﬂ\ Property

Sector retail

Constructed 2007

Modernised

Land area (sam) 14 136

Tenure 100% Leasehold - Emphyteusis

Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): 60%.

Condition

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.

Description

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 ¢.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.

Address CC Auchan, RN29
Zip code 02100
Municipality FAYET
Country France
49,8628335, 3,2190126

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 facade, 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 ing industry, with 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

savills

Assumptions,

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 ially onerous er 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.

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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Valuation

Property name: TOURS
Rue de la Pinauderie - 37540 - SAINT-CYR-SUR-LOIRE - France

Certificate @ 31/05/2023

savills

@ Valuation abstract

31/05/2023
Gross Floor Area (sqm) 3810 Client name IREIT Global Group Pte. Ltd. (in its capacity as Manager of IREIT Global)
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 Market Value
*Based on Co-ownership
Market Value (EUR) 5760 000
per sq m (GFA) (EUR) 1512 Purpose of Valuation
Capitalisation rate (equivalent yield) 6,25%
Net Initial Yield * 6,94% Acquisition Purposes
Net Reversionary Yield * 7,42%

* based on Market Value + Purchaser's Costs

Valuation Approach

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:

0 Quality of the macro location (i.e. image, socio-demographics, economy, etc.)

0 Quality of the micro location {i.e. local image, local supplier ma‘ket adequacy for the specific property use, infrastructure, efc.)

0 Quality of the building {i.e. age and condition of building, cancept of areas/ architecture, fit-out, alternative usability, eneray
management, plot characteristics, etc.)

0 Quality of cash flow (i.e. letting concept, length of lease terms, agreements on ancillary costs, covenant of the tenant, current vacancy,
relettability)

/ﬂ\ Property

Sector retail
Constructed 2006
Modernised

Land area (sam) 25 593
Tenure Co-ownership

Registered Owner DKR Participations

Master Plan Zoning (authorised plot ratio): 70%.

Condition

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.

Description

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 ¢.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.

Address Rue de la Pinauderie
Zip code 37540
Municipality SAINT-CYR-SUR-LOIRE
Country France

47,4289605, 0,6632045

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

savills

Assumptions,

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 ially onerous er 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.

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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Market Study

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 Frangois 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.

2022 2023 2024 2025
GDP 2.6% 0.3% 1.2% 1.8%
Inflation (HICP) 6.0% 6.0% 2.5% 2.1% -
Source: Banque de France, December 2022
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Report & Valuation
ELECTRO Portfolio savills

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.

DBS Trustees Limited May 2023 3
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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 (€)

Investment volumes by sector (%)

100% e T

m Senior Living

90%
80% Retail
70%
uPBSA
60%
50% u Office
40%
B Multifamily
30%
20% = Industrial
10%
m Hotel
0%
2017 2018 2019 2020 2021 2022
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).

DBS Trustees Limited May 2023 5
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THE OUT-OF-TOWN MARKET

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’.

lle-de-France Regions
ine Prim

Surface Areas

> 2,500 sgm 130-150 = 120-140 =
1,500 - 2,500 sgm 150-170 = 140 -160 =
1,000 -1,500 sgm 170 - 200 = 160 - 200 =
500 -1,000 sgqm 200-250 = 200-230 =
300 - 500 sgm 250 - 280 = 230-260 =
0-300sgm 280-300 = 260 -280 =

Source : Savills France
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lle-de-France Regions

Annual Annual

trend
>2,500 sgm 80-100 = 60-80 =
1,500 - 2,500 sgm 100-120 = 80-90 =
1,000 - 1,500 sgm 120 - 140 = 90-100 =
500 - 1,000 sgm 140 -150 = 100 -120 =
3200 -500 sgm 140 -150 = 100 -120 =
0 -300sgm 150 -170 = 120 -130 =

Climate and Resilience Law

Source : Savills France

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 22 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 sqgm or extension (only) of 10,000
sgm (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.

DBS Trustees Limited
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Lettable Floor Area Current Rent € psm
Location Retailers
(sqm) pax

Montereau Fault I'Yonne (77) Foir’Fouille 2,193
Sarrebourg (57) Decathlon 2,848 78
Nancy (54) Action 1,224 82
Evreux (27) Decathlon 5,000 70
Lambres-Lez-Douai (59) Decathlon 2,440 90
Dieppe (76) But 3,500 100
Thionville (57) But 6,000 120

Investment Market

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 lle-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

DBS Trustees Limited May 2023 8
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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-Geneviéve-des-
Bois and Enox in Gennevilliers.

We also quote hereafter the total investment amount for the other asset classes for 2022:

Investment Amount

Property Sector
in € bn %
Retail 5.56 20%
Offices 13.55 49%
Industrial 6.19 22%
Senices 2.47 9%
Total 27.77

We summarize below our latest data on the French retail investment volume over 2010-2023 :

Retail investment volume

~

Billion €

o

savills

Ten-year average : €4,36 bn

mmm High Street Retail

mmm Shopping Centres

——10-Year average for

et Out-of:t
2,8 = Out-of-town
2
0,9]
2,5 Retail
1 0,4]
0,9 0,5] 0,5
0 0,1 0,3 0,5 0,3
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Q1
2023
DBS Trustees Limited May 2023 9
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The Out-of-Town investment market (retail park including portfolios)

savills

Investment Volumes for out-of-town Retailers since 2007 sEs

In contrast to other retail assets
and shopping centres, the retail
park (out of town) investment
market had a record year in
2022,

In €Million

mH2 ©H1

2129

Unlike previous years, the first
half of the year was extremely
dynamic with almost €1 billion
of transactions taking
advantage of the still attractive
credit conditions.

1397

1146 ns7
The investment volume in the
first half of 2022 was more than
twice as high as in the 2 ¥

9 772
revious year. 697
pi W 675 653
3 I 1065
726 316
598
30 o =+
nz

707
631
The investment volume of
more than €2 billion is well \ 340 400 [ L
above the ten-year average of 290 = 279
L
b 316
243
o = 164

55

€917 million. E 190 E
275 d
145 105 @

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Q1
2023

163

Investment Volumes by Size in 2022 savils

The performance of the €100 Investment over the last 3 years Investment Breakdown

- €250 million bracket was

driven by the ten transactions m2019 2020 =202] w2022
combining retail parks and 20 -50
hypermarkets, ME
1280 11%
We should note that,
although big transactions
dominated the year, all other 0-20
brackets overperformed in ME
2022 compared to the 100 - 16%
previous two years. 250 M
60%
337
24 238 278 50 -
it | 24 ! 100 ME
11 ni
0-20MC 100 - 250 MC 20-50 MC 50-100 MC
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Investment Breakdown

In tarms of the number of
transactions, there have been
around 62 deals, almost
twice as much as in 2021,
with transactions
concentrated on volumes
under €20M,

Portfolio sales and unit asset
sales had equal shares of the
market with 50% of the
investment volume each.

Number of transactions 2022

100 - 250
ME; 10

#62

0-20 ME;
40

Evolution of Yields

Investors are returning to the
retail investment market with
a preference for out-of-town
retail rather than shopping
centers, the latter still
suffering from a negative
outlook.

In this context, the retail
parks / out of town segment
still offers one of the best
spread of all real estate
asset classes with stable
yields around 5,25% for prime
assets and secondary yields
with a strong decompression
over the year 2022 with a rate
of 6.75%.

20 -50 ME;

=~

50%
Unit
Assets

-@-Prime Yield -#-Secondary Yield

6.00%

2006 2007 2008 2009 2010 2011 2012

700%

7.00%

5,25%

5.50%

4,75% 4.75%

450% 4.50%

8,7

5.00%

savills

2022 Portfolios / unit assets Breakdown

50%
Portfolios

savils

A 6.75%

5,00%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Q1

2023
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Data point on Spreads:

savills

Data Point on Spreads

Prime vield Spread in French T-bond
Asset type ¥ Q4 20227 10 years
% inbps Average Q4 2022
Retail 3.50% 39
High Street 3.50% 39
Retaif Park 5.00% 189
Shopping cenfer 5.25% 214
Offices 3.50% 39
Industrial 4.00% 89
Senvces 4.00% 89
*Oictober fo Decemnber 2022
Investors Profile savils
',gsg'ff.‘;:Lﬁ,"?ﬂ,',%"ff;f;j.;"d International Institutional Private
dominate the market given Funds Investors & Investors Users
their goodtllcfviﬂ gft Regulated Funds
investment linke: (o]
fundraising and arbitrages. (SCPIs; OPCls)
Note the drop in the share 13% 68% 18% 1%

of international investors,
most likely caused by re-
focusing their investment
strategy on home assets.
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TOP 10 - Out-of-town Investment Transactions

Wm

Q42022 Claye Souily + Cormontreuil imocom

Q32022 Enox, Geneviliers BNP Reim
Q32022 Mon Beau Buchelay, Buchelay BNP Reim
Q32022 Shopping Park, Carré Sénart gz‘gé‘é Genemmie
Q32022 Saran imocom
Q12022 Discount Certer, Corbeil Essonnes Fonds Etranger
Q1 2022 Mondevillage, Mondeville 3;:‘5’::"/ Atisnd
Q12022 Portefeville RP gﬁi‘; fgrienke
Q12022 Alpha Park Il BNP Reim
Q12022 Rives d'Arcins Sofidy

Main Portfolio Transactions in 2022

Gamm vert

Portfolio Gamm Vert
c.€17m
= Transaction in progress for a

porfolio of 7 assets sold by Gamm
vert

Capital ratio : €795 per sqm
Transaction date : 2022
Seller : Gamm vert

NIY : 6.0%

N BUFFALO e’
GRILC

Portfolio Buffalo Grill
c. €120m

= A portfolio of 56 restaurants was
sold by Klépierre to a joint venture
between Atland Voisin and Drouot
Estate. This is the second
acquisition by Atland Voisin of a
Buffalo Grill portfolio.

Capital ratio : €4.400 per sqgm
Transaction date : 2022

Seller : Atland Voisin

NIY : 6.25%

savills

savills

Grand Frais, Action,
SoMe 2843°€ Stokomani, Jules, TAO

Darty, Maxi Bazar,
Zoe 2734€ Maison du Monde, But

Boulanger, Gémo,
113 Me 3064€ Fmpd

/ Action, C&A, Leader

jlogme SRR SO Price, Maisons du Monde
36 M€ 3061€ 5,25% =
51 M€ 1472€ >550% -
150 M€ NC Gautier, Cultura,
280 M€ NC 525%  Boulanger, But

Maisons du Monde

5% ;
o Me 199r€ SIE%® | iiier iorsport, it
108 M€ 2312¢€ 5,25% Darty, Cuitura
savills
W
DECATHLON ' ¢ aéin,o
supermarches

Portfolio Decathlon
c. €138m

* A portfolio of 30 properties was sold
by Decathlon via a Sale and
Leaseback to IREIT Global

Capital ratio : €1.082 per sqm

= Transaction date : 2021

Seller : Decathlon
NIY : 6.80%

Portfolio Casino
€60m

= Aportfolio of 6 properties was
acquired by Tristan Capital Partner
(LeadCrest Capital Partners) from
Apollo Global RE

Capital ratio : €1.347 per sqm
Transaction date : 2022
Seller : Apollo Global RE
NIY : nc

DBS Trustees Limited

B-104

May 2023

13



B-105



This page has been intentionally left blank.



APPENDIX C

INDEPENDENT FINANCIAL ADVISER’S LETTER

Crowe

Crowe Horwath Capital Pte Ltd

9 Raffles Place

#19-20 Republic Plaza Tower 2
Singapore 048619

Main +65 6221 0338

www.crowe.sg

12 July 2023

The Independent Directors, the Non-Interested Director and the Audit and Risk Committee
IREIT Global Group Pte. Ltd.

(as Manager of IREIT)

1 Wallich Street

#15-03 Guoco Tower

Singapore 078881

DBS Trustee Limited

(as Trustee of IREIT)

12 Marina Boulevard

Level 44, Marina Bay Financial Centre Tower 3
Singapore 018982

Dear Sirs,

THE PROPOSED ACQUISITION OF 17 RETAIL PROPERTIES LOCATED IN FRANCE, AS AN
INTERESTED PERSON TRANSACTION

Unless otherwise defined or the context requires otherwise, all terms used herein have the same
meanings as defined in the Circular.

1. INTRODUCTION

On 31 May 2023, FIT 2 SAS, a wholly-owned subsidiary of IREIT, entered into the Call Option
Agreement with the Vendor, a French SAS managed by Tikehau Investment Management SAS, for
the acquisition of 17 retail properties (the “New Properties”) located across France (the
“Acquisition”). Tikehau Investment Management SAS is a subsidiary of Tikehau Capital.

As at the date of the Circular, Tikehau Capital holds an aggregate direct interest in 332,144,083
Units (representing approximately 28.7% of the total number of Units in issue), 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) City REIT Management Pte Ltd
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). 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 approval of the Unitholders is
required.

In connection with the above, Crowe Horwath Capital Pte Ltd (“Crowe Horwath Capital”) has been
appointed as the independent financial adviser (the “IFA”) pursuant to Rule 921(4)(a) of the Listing
Manual, as well as to advise the Independent Directors, the Non-Interested Director and the Audit
and Risk Committee of the Manager, and the Trustee on whether 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.

This letter sets out, inter alia, our evaluation of the Acquisition as an interested person transaction,
our opinion thereon and forms part of the Circular.

TERMS OF REFERENCE

Crowe Horwath Capital has been appointed as the IFA to provide an opinion, in accordance with
Rule 921(4)(a) of the Listing Manual, on whether 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.

We are not and were not involved or responsible, in any aspect, of the discussions or negotiations
in relation to the Acquisition, nor were we involved in the deliberations leading up to the decision on
the part of the Manager to enter into the Acquisition. We do not, by this letter, warrant the merits of
the Acquisition, other than to express an opinion on whether the Acquisition as an interested person
transaction is on normal commercial terms and whether it is prejudicial to the interests of IREIT and
its minority Unitholders.

Our terms of reference do not require us to evaluate or comment on the legal, strategic, commercial
and financial merits and/or risks (if any) of the Acquisition or to compare its relative merits vis-a-vis
alternative transactions previously considered by the Manager (if any) or that may otherwise be
available to IREIT currently or in the future, and we have not made such evaluation or comment.
Such evaluation or comment, if any, remains the responsibility of the Manager and the advisers of
the Manager, although we may draw upon the views of the Manager and/or the advisers of the
Manager or make such comments in respect thereof (to the extent deemed necessary or
appropriate by us) in arriving at our opinion as set out in this letter.

We are not required to and have not made any independent appraisal or valuation of the assets
and liabilities of IREIT and/or the New Properties and we have not been furnished with any such
appraisal or valuation except for the valuation reports issued by BNPP dated 31 May 2023 and by
Savills dated 31 May 2023 (collectively, the “Valuation Reports”). The respective valuation
certificates are set out in Appendix B of the Circular. With respect to the Valuation Reports, we have
placed sole reliance on the Valuation Reports for such asset appraisal. We have not made any
independent verification of the matters or bases set out in the Valuation Reports. We are not
required to and have not obtained any quotations or transaction prices from any third parties in
respect of the New Properties.

In the course of our evaluation, we have relied on publicly available information collated by us,
information set out in the Circular, and information (including representations, opinions, facts and
statements) provided to us by the Directors, the management of the Manager (the “Management”)
and the advisers of the Manager. We have made reasonable enquiries and exercised our judgement
on the reasonable use of such information and found no reason to doubt the accuracy or reliability
of such information. We have relied on the assurances of the Directors and Management that they
collectively and individually accept full responsibility for the accuracy of the information given in the
Circular and they have confirmed to us that, after making all reasonable enquiries that to the best
of their knowledge and belief, the Circular constitutes full and true disclosure of all material facts
about the Acquisition, IREIT and its subsidiaries, and the Directors and Management are not aware
of any facts the omission of which would make any statement in the Circular misleading.

We have not independently verified any of the aforesaid information, whether written or verbal, and
have assumed its accuracy, truth, completeness and adequacy, including without limitation any
information on the Acquisition and IREIT. Accordingly, we cannot and do not represent or warrant
(expressly or impliedly), and do not accept any responsibility for the accuracy, truth, completeness
or adequacy of such information. We have further assumed that all statements of fact, belief, opinion



and intention made by the Directors and the Management to us or in the Circular have been
reasonably made after due and careful inquiry.

The scope of our appointment does not require us to conduct a comprehensive independent review
of the business, operations or financial conditions of IREIT and/or the New Properties, or to express,
and nor do we express, any view on the future growth prospects, value and earnings potential of
IREIT and/or the New Properties in connection with our opinion of this letter. Such review or
comment, if any, remains the responsibility of the Directors and the Management, although we may
draw upon their views or make such comments in respect thereof (to the extent required by the
Listing Manual and/or deemed necessary or appropriate by us) in arriving at our advice as set out
in this letter. We have not obtained from the Manager any projection of the future performance
including financial performance of IREIT and/or the New Properties and further, we did not conduct
discussions with the Directors and the Management on, and did not have access to, any business
plan and financial projections of IREIT and/or the New Properties. We also do not express any
opinion herein as to the prices at which the Units of IREIT may trade or the future value, financial
performance or condition of IREIT, upon or after completion of the Acquisition.

Our advice and opinion as set out in this letter are based upon prevailing market, economic,
industry, monetary and other conditions, as well as the information available to us as at the Latest
Practicable Date. Such conditions may change significantly over a relatively short period of time.
We assume no responsibility to update, revise or reaffirm our opinion in light of, and this letter does
not take into account, any subsequent development after the Latest Practicable Date that may affect
our opinion herein. Unitholders should take note of any announcements relevant to the Acquisition
which may be released by IREIT after the Latest Practicable Date.

IREIT has been separately advised by its own legal advisers in the preparation of the Circular (other
than this letter). We have no role or involvement and have not provided any advice, financial or
otherwise, whatsoever in the preparation, review and verification of the Circular (other than this
letter). Accordingly, we take no responsibility for and express no views, expressed or implied, on
the contents of the Circular (other than this letter).

In preparing this letter, we have not had regard to the general or specific investment objectives,
financial situation, tax position, risk profile and/or unique needs and constraints of any individual
Unitholder or any specific group of Unitholders. As each Unitholder would have different investment
objectives and profiles, any individual Unitholder or group of Unitholders who may require specific
advice in relation to their Units should consult their stockbroker, bank manager, solicitor, accountant,
tax adviser or other professional advisers.

This letter is prepared pursuant to Rule 921(4)(a) of the Listing Manual as well as for the use and
benefit of the Independent Directors, the Non-Interested Director, the Audit and Risk Committee
and the Trustee. The recommendations made by the Independent Directors, the Non-Interested
Director and the Audit and Risk Committee to the minority Unitholders shall remain their
responsibility.

Our opinion should be considered in the context of the entirety of this letter and the Circular.
DETAILS OF THE ACQUISITION

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. 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.

The Purchase Consideration is €76.8 million and was negotiated on a willing-buyer and willing-
seller basis taking into account the independent valuations of the New Properties. The Purchase



4.1

4.2

Consideration is approximately 1.7% below the average of the two independent valuations of the
New Properties as at 31 May 2023.

The details of the Acquisition can be found in paragraph 2 of the Circular and further details about
the New Properties can be found in Appendix A of the Circular.

ASSESSMENT OF THE FINANCIAL TERMS OF THE ACQUISITION

In the course of our evaluation of the financial terms of the Acquisition, we have considered the
following:

(a) rationale for and benefits of the Acquisition;

(b) Purchase Consideration compared to the valuation results by the Independent Valuers;

(c) Purchase Consideration of the New Properties as compared to comparable transactions;

(d) comparison with selected listed REITs with broadly comparable property portfolios in Europe;
(e) pro forma financial effects of the Acquisition; and

(f)  other relevant considerations.

These factors are discussed in greater details in the ensuing paragraphs. Certain of the figures and
computations as set out in this letter have been subject to rounding where necessary.

Rationale for and benefits of the Acquisition

It is not within our terms of reference to comment or express an opinion on the merits of the
Acquisition or the future prospects of IREIT subsequent to the Acquisition.

Nevertheless, we have considered the rationale for and benefits of the Acquisition, and we note
the Manager believes that the Acquisition will bring the following key benefits to Unitholders:

(a) increase in exposure to an attractive and resilient asset class;

(b) blue-chip tenant, B&M Group, a leading discount retailer;

(c) quality retail portfolio that complements IREIT’s Existing Property Portfolio;

(d) potential upside in income through developments;

(e) strengthens IREIT’s portfolio resilience and diversification;

(f) increases market capitalisation and liquidity; and

(9) leveraging on strategic investors’ knowledge, expertise, support and resources in France.

The full text of the rationale for and benefits of the Acquisition can be found in paragraph 3 of the
Circular.

Purchase Consideration compared to the valuation results by the Independent Valuers

In connection with the Acquisition, the Manager has commissioned BNPP and the Trustee has
commissioned Savills to value the New Properties. The valuation certificates by the Independent
Valuers are attached as Appendix B of the Circular. We set out below the valuation summary in
relation to the New Properties:



Valuer Valuation Method Date .°f
Valuation

BNPP Discounted cash flow method 31 May 2023

Savills Income capitalisation method 31 May 2023

Both BNPP and Savills have prepared their respective valuations of the New Properties on an
individual basis based on the Market Value and the portfolio valuations reported are the
aggregate of the individual Market Values.

Market Value is defined 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.”

Valuation results and the Purchase Consideration

Valuation | Valuation | Average Purchase
Property Name by BNPP | by Savills | Valuation | Consideration
(€ million) | (€ million) | (€ million) (€ million)

Béthune (Bruay-la-Buissiére) 5.6 5.8 5.7 5.6
Blois 1.5 14 1.5 14
Bourg-en-Bresse (Viriat) 4.6 4.6 4.6 4.6
Brive-la-Gaillarde 5.4 5.0 5.2 5.1
Chéateauroux (Saint-Maur) 3.2 29 3.0 29
Claye-Souilly 8.3 8.1 8.2 7.9
Epinal (Golbey) 4.0 3.8 3.9 3.8
Forbach 4.2 3.8 4.0 3.9
Metz (Maizieres-lés-Metz) 1.3 1.9 1.6 1.6
Marseille 7.9 8.3 8.1 8.0
Martigues (St-Mitre-les-Remparts) 5.2 4.8 5.0 4.9
Nancy (Essey-les-Nancy) 6.2 5.9 6.0 5.9
Noyelles-Godault 2.1 21 21 21
Périgueux (Marsac) 4.9 4.9 49 4.9
Rouen (St Etienne du Rouvray) 5.6 5.5 5.6 5.5
Saint-Quentin / Fayet 26 3.1 2.9 2.8
Tours (Saint-Cyr-sur-Loire) 6.1 5.8 5.9 5.8
TOTAL™ 78.7 77.6 78.1 76.8

Note:

(1) The discrepancies between the listed amounts and totals are due to rounding.
Based on the above and the respective Valuation Reports, we note the following:

(a) the approaches adopted by BNPP and Savills for the Acquisition are widely accepted methods
for valuing income producing properties, and the valuation reports have been prepared in
accordance with Royal Institution of Chartered Surveyors’ (RICS) Valuation — Global
Standards, incorporating the IVSC International Valuation Standards;

(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; and



(c) the Purchase Consideration of €76.8 million for the New Properties is approximately 2.4% and
approximately 1.0% below the respective appraised values by BNPP and Savills.

4.3 Purchase Consideration of the New Properties as compared to transactions that are broadly
comparable to the New Properties

In assessing the Purchase Consideration for the New Properties, we have selected, from the
Valuation Reports issued by the Independent Valuers, comparable transactions in France that are
broadly comparable to the New Properties (‘Comparable Transactions”).

We wish to highlight that the transactions set out below are by no means exhaustive. In addition,
the New Properties may not be directly comparable to the properties in the Comparable
Transactions in terms of, inter alia, size, quality, design, age, condition, location and accessibility,
occupancy rate and other relevant criteria.

Therefore, any comparison made with the Comparable Transactions is necessarily limited and
merely serves as an illustrative guide.

Selected Comparable Transactions in France

Date Description Price Price per GLA
(€ million) (€ price per
sqm ("psm*“))

2023 Q1  Retail park Tourville 22.0 3,399
2022 Q4  Aldi 5.1 905
2022 Q4  Brico Dépdt 6.6 1,507
2022 Q4 Claye Souille + Cormontreuil 35.0 2,849
2022 Q4  Retail park Aubagne 10.0 4,384M
2022 Q4 Retail park Claye-Souilly 18.6 1,000
2022 Q4 Retail park Yvetot 11.9 568
2022 Q4 4 rue Catherine Sauvage 1.4 1,137
2022 Q4 26 rue Pierre Pierrel 4.1 3,897
2022 Q3 Enox 68.7 2,845
2022 Q3  Enox, Genevilliers 76.0 2,734
2022 Q3 Lapeyre 9.3 833
2022 Q3  Shopping Park, Carre Senart 100.0 5,810("
2022 Q1 Alpha Park Il 75.0 1,997
2022 Q1 Discount Center, Corbeil Essonnes 51.0 1,472
Comparable Transactions (excluding statistical outliers)

High 2,849

Mean 1,622

Median 1,472

Low 568

New Properties

(as implizd by the Purchase Consideration) 76.8 1,244

Source: Valuation Reports by the Independent Valuers.

Note:
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(1) Being statistical outliers.
Based on the above table, we note that the price per GLA of €1,244 psm for the New Properties is:

(a) within the range of the prices per GLA of the Comparable Transactions (excluding statistical
outliers) of between €568 psm and €2,849 psm; and

(b) below the mean and median prices per GLA of the Comparable Transactions (excluding
statistical outliers) of €1,622 psm and €1,472 psm respectively.

Comparison with selected listed REITs with broadly comparable property portfolios in
Europe

For the purpose of assessing the Purchase Consideration, references were made to the selected
listed REITs with broadly comparable property portfolios in Europe (“Selected Comparable
REITs”) to compare the valuation and yields implied by the Purchase Consideration for the New
Properties with the valuation and yields of the Selected Comparable REITs.

The Selected Comparable REITs have been identified through a search on publicly available
information. Relevant information has been extracted from Bloomberg and/or the annual reports of
the Selected Comparable REITs.

We recognise, however, that our list of Selected Comparable REITs is not exhaustive and there
may not be any listed REIT on any stock exchanges that is directly comparable to the New
Properties in terms of location, accessibility, size, GLA, profile and composition of tenants, usage
of property, construction quality, age of building, outstanding lease tenure, market risks, track
record and other relevant factors. As such, any comparison made with respect to the Selected
Comparable REITs is therefore intended to serve as an illustrative guide only.

We set out in the table below the list of Selected Comparable REITs, together with brief information
on these REITs.

Selected Listing
Comparable Location Brief Description
REITs

Hammerson plc
(“Hammerson”)

(‘NewRiver’)

NewRiver REIT plc

Euronext Dublin

London Stock
Exchange

Hammerson develops, builds and manages
commercial buildings, offices and shopping centres.
The company operates throughout the United
Kingdom, but also has investment and development
activities in France and Germany.

Klépierre SA Euronext Paris  Klepierre is a property developer in the retail property

(“Klepierre”) market. The company owns and manages shopping
centres in continental Europe.

Mercialys SA Euronext Paris  Mercialys is one of France’s leading real estate

(“Mercialys”) companies, focused exclusively on retail property. It

specialises in the enhancement, transformation and
promotion of shopping centres. It operates retail space
throughout metropolitan France and some of the
French overseas territories.

NewRiver operates as a real estate investment trust.
The company invests in retail properties throughout
the United Kingdom.
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Wereldhave N.V. Euronext Wereldhave is an investment company that owns and

(“Wereldhave”) Amsterdam operates full service centres for groceries, shopping,
leisure, relaxation, sports, health, work, and other daily
needs. Wereldhave serves customers in the
Netherlands, Belgium and France.

Source: Bloomberg.

We set out in the table below the valuation and net property income (“NPI”) yields of the Selected
Comparable REITs against the valuation and NPI yield of the New Properties based on publicly
available information as at the Latest Practicable Date.

Retail
Selected Comparable REITs \',’;ﬁl';‘:[gzﬁ, T(?’rln’::g:()z) NP:ozi)eld
(€ million)
Hammerson 2,788.0 161.7 5.8
Klepierre 19,832.0 1,035.3 5.2
Mercialys 3,091.2 165.9 54
NewRiver 593.6 50.5 8.5
Wereldhave 1,863.5 110.6 5.9
High 8.5
Mean 6.2
Median 5.8
Low 5.2
g?ilr::l,ire’gr::;sthe Purchase Consideration) 76.8 6.1 7.9

Notes:

(1) Based on the latest publicly available annual report or results announcement of the respective Selected Comparable
REITs as at the Latest Practicable Date.

(2) “NPI”is defined as gross rental income less property operating expenses and trailing 12 months (“TTM”) NPI refers to
the aggregate of the most recent announced four quarters NPI where publicly available.

(3) Based on the annualised NPI as at 31 May 2023.

Based on the above table, we note that the NPI yield of the New Properties of 7.9% as implied by
the Purchase Consideration is within the range and above the mean and median NPI yields of the
Selected Comparable REITs.

Pro forma financial effects of the Acquisition
The full text of the pro forma financial effects of the Acquisition is set out in paragraph 4 of the

Circular. Based on the assumptions set out in the Circular, including the proposed method of
financing, we note the following pro forma financial effects of the Acquisition:
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(a) IREIT’s DPU, based on adjusted FY2022', would have increased from 2.30 € cents to 2.31 €
cents, resulting in DPU accretion of 0.6%;

(b) IREIT’s DPU, based on audited FY2022, would have decreased from 2.69 € cents to 2.66 €
cents, resulting in DPU dilution of 1.3%;

(c) the adjusted NAV? per Unit represented by Unitholders’ funds would have decreased from
€0.54 to €0.50; and

(d) the aggregate leverage of IREIT would have increased from 32.0% to 33.3%.

Unitholders should note that the pro forma financial effects are for illustrative purposes and do not
represent IREIT’s DPU, NAV and/or aggregate leverage post-completion of the Acquisition.

Other relevant considerations
4.6.1 Method of financing

We note from paragraph 2.8 of the Circular that the Manager intends to finance the Total
Acquisition Cost (save for the Acquisition Fee) through a combination of the net proceeds
from the Preferential Offering and 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.

4.6.2 Commitment of Tikehau Capital, CSEPL and the Manager (acting in its own capacity)
We note from paragraph 2.9 of the Circular on the Undertakings provided by each of
Tikehau Capital, CSEPL and the Manager (acting in its own capacity) to demonstrate their
support for IREIT and the Preferential Offering.

OUR RECOMMENDATION

In arriving at our opinion in respect of the terms of the Acquisition, we have considered the following
factors summarised below which we considered to be pertinent in our assessment:

(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);

(e) the implied NPI yield of the New Properties is within the range, and above the mean and
median NP yields of the Selected Comparable REITs;

(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 paragraph 4.6 of this letter.

" 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 €0.6 million.

2 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 €0.6 million.



Having regard to the considerations set out above and in this letter, and the information
available to us as at the Latest Practicable Date, we are 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. We therefore advise the Independent
Directors, the Non-Interested Director and the Audit and Risk Committee to recommend that
Unitholders vote in favour of the Acquisition to be proposed at the EGM to be convened.

Whilst a copy of this letter may be reproduced in the Circular, neither the Manager, the Directors
nor any other persons may reproduce, disseminate or quote this letter (or any part thereof) for any
other purposes at any time and in any manner without our prior written consent in each specific
case, except for the forthcoming EGM and for the purposes of the Acquisition.

This opinion is governed by, and construed in accordance with, the laws of Singapore, and is strictly
limited to the matters stated herein and does not apply by implication to any other matter.

Yours faithfully

For and on behalf of
Crowe Horwath Capital Pte Ltd

Chan Tzun
Chief Executive Officer
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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 Submission of questions: Unitholders may submit questions
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:

o the Unitholder’s full name;

o 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

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.

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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IREIT

GLOBAL

(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);

(i) 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/.

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.

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) abanking 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.

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.

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.

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.

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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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.

GLOBAL
(a real estate investment trust constituted on 1 November Personal data privacy
i i By submitting an instrument appointing a proxy or proxies and/or representative(s),
2013 under the laws of the RepUb“C of Smgapore) 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/.

1/We (Name),
(NRIC/Passport/Company Registration Number) of
(Address)

being a unitholder/unitholders of IREIT Global (“IREIT”), hereby appoint:

Proportion of

Unitholdings
NRIC/Passport | Number of
Name Address Number Units %

and/or (delete as appropriate)

Proportion of

Unitholdings
NRIC/Passport | Number of
Name Address Number 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. |/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.

Number of | Number of | Number of
Votes Votes Votes
Ordinary Resolution For(*) Against(*) 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

Datedthis____ day of 2023

Signature(s) of Unitholder(s)/Common Seal of Corporate Unitholder

IMPORTANT: PLEASE READ NOTES TO PROXY FORM OVERLEAF



NOTES TO PROXY FORM:

1.

10.

11.

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.

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) abanking 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.

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.

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.
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.
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.
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.

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.

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.

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.

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

IREIT Global Group Pte. Ltd.
(As manager of IREIT Global)

1 Wallich Street
#15-03 Guoco Tower
Singapore 078881 www.ireitglobal.com






