MAPLETREE GREATER CHINA COMMERCIAL TRUST

(constituted in the Republic of Singapore pursuant to a trust deed dated 14 February 2013 (as amended))

MINUTES OF PROCEEDINGS OF 4™ ANNUAL GENERAL MEETING

Date/Time : Wednesday, 19 July 2017 at 2.30 p.m.

Venue

10 Pasir Panjang Road, Mapletree Business City, Town Hall -
Auditorium, Singapore 117438

Mr Wan Kwong Weng, as Joint Company Secretary, announced at 2.30 p.m. that
the 4™ Annual General Meeting (“AGM”) of Mapletree Greater China Commercial
Trust (“MGCCT”) would commence. He introduced himself as the Joint Company
Secretary of Mapletree Greater China Commercial Trust Management Ltd. (the
"Manager"), as manager of MGCCT, and also the Directors and the executive
officers of MGCCT, as follows:

0] Mr. Hiew Yoon Khong, Director

(i) Mr. Michael Kok, Independent Director

(iii) Ms. Tan Su Shan, Independent Director

(iv) Mr. Lok Vi Ming, Lead Independent Director and Chairman of the
Nominating and Remuneration Committee

(v) Ms. Cindy Chow, Executive Director and Chief Executive Officer

(vi) Mr. Paul Ma, Chairman

(vii)  Mr. Kevin Kwok, Independent Director and Chairman of the Audit and Risk
Committee

(viii)  Mr. Ng Wah Keong, Chief Financial Officer

(ix) Mr Chua Tiow Chye, Director

Chairman welcomed all MGCCT Unitholders (“Unitholder”) to the AGM on behalf
of the Manager. Upon confirmation by the Joint Company Secretary that there
was a quorum present at the Meeting, Chairman declared the AGM open.

Chairman proceeded with the Notice of AGM. He noted that the purpose of the
AGM was to seek the approval of the Unitholders to the three resolutions (the
"Resolutions") set out in the Notice of AGM dated 29 June 2017. The Notice of
AGM contained two items as ordinary business of the AGM and one item as
special business of the AGM. Chairman noted that each item, being an ordinary
resolution had to be carried by affirmative votes of more than fifty percent of the
total votes cast on the resolution before it could be passed.

The Notice of AGM was noted and taken as read.

Chairman informed the Unitholders that in order to make the voting process
transparent, voting on all three Resolutions would be conducted by a paperless
poll, using wireless hand held devices given to the Unitholders.

Before the poll was conducted, Chairman invited Ms Cindy Chow and Mr. Ng Wah
Keong to give an overview of the financial results of MGCCT for the Financial
Year ended 31 March 2017.
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After the presentations were made by Ms Cindy Chow and Mr. Ng Wah Keong,
Chairman invited questions from the floor. He requested that Unitholders limit
themselves to a reasonable number of questions and to matters relevant to the
AGM’'s agenda. Chairman further informed the Unitholders that questions
pertaining to the financial results of the first quarter FY17/18 would not be
entertained as the Manager would be releasing MGCCT's first quarter FY17/18
results at the close of business on 28 July 2017.

Unitholder Mr. Chong Yu Mai noted that Festival Walk contributed substantially to
MGCCT’s Portfolio. He shared his concern on the volatile political environment in
Hong Kong mainly arising from the “one country two system” policy, which could
impact the performance of Festival Walk. He also noted that the net income,
returns and earnings per unit of MGCCT had dropped for FY16/17. He asked how
the Manager planned to sustain the performance of MGCCT.

Chairman informed that the political environment in China and Hong Kong was not
within the control of the Manager. However, the Manager will always be mindful of
the political environment and its impact to the performance of MGCCT. He added
that the Manager had seen stabilization in footfall and retail sales at Festival Walk
recently. As accommodation spaces are relatively small in Hong Kong, people in
Hong Kong preferred to spend their leisure time outside of their homes, in
shopping malls and lifestyle destinations. The Manager will continue to find ways
to ensure that Festival Walk remain relevant. With regard to acquisitions, the
Manager would consider all factors, including applicable taxes payable, to ensure
that the acquisitions add value to the portfolio and that unitholders’ interests are
protected.

Unitholder Mr. Lim Hock Chuan noted that the Manager had fixed interest costs
for approximately 70% of total debt with approximately 30% floating. He asked if
the Manager would consider reducing the percentage of floating debt in light of
increasing interest rate. Mr. Ng Wah Keong explained that the Manager would
need to consider the effective interest cost when fixing the interest rate. As an
illustration, a 50 basis point increase in interest rate would result in a decline of
1.1% to FY16/17 Distributable Income. As part of prudent capital management,
the Manager would continue to monitor the interest rate movements.

Unitholder Mr. Ashok Kumar Singhal referred the Meeting to page 109 of the
Annual Report and noted that the Distribution Per Unit (“DPU”) for FY16/17 only
increased by 1% which is lesser compared to previous years. He enquired about
the future prospects of the DPU performance. Chairman explained that the
performance of the DPU would depend on the performance of the 3 MGCCT
assets and how well the Manager manages the interest rate and currency
movements. While it is difficult to project the future performance of MGCCT due to
the current economic environment, overall the assets are still expected to remain
resilient, bringing sustainable value to Unitholders. The Manager remained
committed to providing sustainable and steady growth in distributions to
Unitholders.

Unitholder Mr. Ashok Kumar Singhal noted that Festival Walk had a balance lease
term of 30 years and asked what would happen upon the expiry of the lease term.
Ms. Cindy Chow explained that most leasehold properties in Hong Kong would be
expiring in 2047 and there are currently no precedent cases. However, based on
consultation with lawyers and analysts, the prevailing opinion was that there would
likely be a roll-over of land use rights (i.e. extension of lease term) with a payment
of premium, subject to any governmental usage and plan to recover the land.
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Chairman added that in Hong Kong and China, extension of land use right would
not merely be an economic issue, it would also involve political and social
considerations. As such, the local governments would be mindful when handling
such matters.

Unitholder Mr. Ashok Kumar Singhal referred the Meeting to page 144 of the
Annual Report and enquired about the arrears issue at Gateway Plaza. Chairman
explained that the arrears were due to the value added tax (“VAT")
implementation at Gateway Plaza. Some of the tenants were not paying rent
without a VAT invoice. However, VAT invoices had since been issued, and the
arrears amount has been coming down as tenants started to pay their rent.

Unitholder Mr Charles Shi Yong Fong sought the Manager's view on major
challenges faced by MGCCT moving forward, in particular, on the performance of
Festival Walk besides political environment in Hong Kong and e-commerce sales.
On the performance of Festival Walk, Chairman explained that the retail sector in
Hong Kong was affected by the decline in Chinese tourists’ arrival. However,
since Festival Walk is not a luxury mall and due to its strategic location
(assessable by MTR and with neighbouring universities), Festival Walk remains
popular and continues to be relevant to the surrounding neighbourhood.
Furthermore, the rental at Festival Walk remained sustainable compared to other
malls in the city.

On the performance of MGCCT, Ms. Cindy Chow explained that the key challenge
moving forward would be the impact of business sentiments (which are beyond
the control of the Manager) in both the Hong Kong and China markets. Chairman
explained that the performance of the retail sector in Hong Kong had been
affected by the reduction in Chinese tourist arrivals. However, there had been an
increased positive mood in Hong Kong as both the property and stock market had
performed relatively well recently. This had in turn led to some positive
expectations in the Hong Kong retail market.

In China, leasing demand in Beijing would continue to be dominated by domestic
companies, in view of the weaker business sentiments among multinational
corporations. This could also be seen at Gateway Plaza with higher demand
coming from domestic companies. In this regard, the Manager would continue
with its proactive lease management as well as to explore asset enhancement
works to maintain and further improve the marketability of the Gateway Plaza. In
Shanghai, due to the growing trend of decentralisation, the demand for
decentralised business park spaces such as Sandhill Plaza, would continue to be
strong.

Unitholder Mr. Ho Hai Pang (Henry) commented that the term “rental reversion”
was ambiguous and suggested that the Manager spell out the basis of the
computation. Chairman and Ms. Cindy Chow noted Mr. Ho Hai Pang’s suggestion.
They explained that the Manager had always been disclosing the basis of rental
reversion computation in announcements as well as the slides uploaded onto the
SGX website. However, the Manager would consider ways to make the basis of
such computation even more prominent in future announcements and slides.

Unitholder Mr. Ho Hai Pang (Henry) enquired about the change in the tax regimes
affecting the performance of Gateway Plaza. Chairman explained that Gateway
Plaza was affected by the change in assessment basis for property tax and the
new VAT regime. The additional property tax payable due to the change in
assessment basis would have a fairly significant impact on Gateway Plaza. As for
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the new VAT regime, the applicable VAT rate for Gateway Plaza is 5%, the same
rate as the business tax previously payable by Gateway Plaza. As such, the net
result would be the same.

Unitholder Mr. Ho Hai Pang (Henry) enquired about the purpose of the Key Audit
Matters. Chairman invited PricewaterhouseCoopers LLP (“PWC"), the auditor for
MGCCT, to comment. Mr. Yeow Chee Keong (audit partner-in-charge from PWC)
explained that the Key Audit Matters was a requirement under the International
Auditing Standards. The purpose was to provide assurance to the Manager and
unitholders that due attention and assessment had been provided in the areas of
focus as identified by the Audit Committee, which for MGCCT would be the
valuation of its investment assets. In this regard, PWC had conducted the
necessary assessment to ensure that the values were justified.

Unitholder Mr. Chan Sig Yam shared that he considered the gearing ratio of 39%
high. He enquired about the maximum permissible gearing and also the headroom
available for acquisition. Chairman explained that since the Initial Public Offering
(“IPO”") of MGCCT, the Manager had stated that it would be comfortable with a
gearing ratio of 40% to 45%. The regulatory gearing limit allowed was 45%. Mr.
Ng Wah Keong informed that based on current gearing ratio of about 39%, the
headroom available would be about S$500 million for new fully debt-funded
acquisitions before reaching the regulatory limit of 45%. He added that the
Manager monitors the gearing ratio closely to ensure that the 45% limit is not
exceeded.

Unitholder Mr. Lim Shiang Liang enquired about the hedging rate used by the
Manager for forward hedging. He further suggested that the Manager consider
reporting the hedging rate used. Mr. Ng Wah Keong explained that based on
Hong Kong dollar that were hedged, the average hedging rate was 0.178, which
may fluctuate based on the market movements as the Manager hedges on four
quarter rolling basis. He added that the Manager would consider reporting the
hedging rate used.

Unitholder Mr. Tan Keng Sooi (Sonny) asked if the Manager had donated to any
charities. He requested that the Manager consider donating to charities for old
folks and in war torn countries such as Laos. He went on to elaborate on the
harrowing effects of cluster bombs in Laos. Chairman reminded Mr. Tan Keng
Sooi to keep to issues relevant to the agenda. Chairman informed that the
information on any approved charity activities carried out by the Manager would
have been provided in the Annual Report.

Unitholder Mr. Ong Boon Keng enquired about the purpose for the Manager to
maintain the credit rating, the cost and the benefit for doing so. He also enquired
as to how low the debt covenant ratio could be. Lastly, he suggested that the
Manager considers providing Vivocity vouchers instead of bento sets at AGMs. Mr.
Ng Wah Keong informed that the debt covenant ratio was at a comfortable ratio.
The cost for the credit rating was about S$100,000 per annum. Ms. Cindy Chow
explained that it was useful to have a credit rating when issuing bonds, which the
Manager had done in the past few years, as institutional investors would take this
into consideration when making their investment decisions. However, the
Manager would continue to assess if it would be beneficial to maintain a credit
rating.
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Unitholder Mr. Ong Boon Keng referred the meeting to page 33 of the Annual
Report and sought to understand the difference of approximately S$26 million in
foreign exchange gain between FY15/16 and FY16/17, which was lower. Mr. Ng
Wah Keong explained that the difference was due to (i) realisation of foreign
exchange, exchange differences on (ii) inter-company loans between Singapore
entities and Hong Kong/China entities and (iii) inter-company loan settlement.
However, of the three items, only S$0.2 million gain in foreign exchange had an
impact on the DPU. The other two items were capital in nature and not
distributable.

Unitholder Mr. Ong Boon Keng then enquired about the reason for the increase in
financing costs. Mr. Ng Wah Keong explained that the higher finance costs of
S$9.2 million compared to last financial year was due mainly to (i) refinancing of
maturing debt with medium-term notes and bank borrowings to extend the debt
maturity, (i) the full year impact of the additional borrowings to finance the
acquisition of Sandhill Plaza and (iii) the effect of rising interest rates on floating
rate debt.

There being no further questions, Chairman proceeded to conduct the Poll in
respect of the three Resolutions. He informed that as Chairman of the AGM, he
held valid proxies in respect of all the three Resolutions from eligible Unitholders.

Boardroom Corporate & Advisory Services Pte. Ltd., the appointed polling agent
for the conduct of the poll, explained the procedures for the electronic poll voting
process.

Chairman then proceeded to introduce each of the Resolutions and put the
motions on the table by asking for a proposer and a seconder for each of the
Resolutions.

Resolution 1 was to receive and adopt the Report of the Trustee, the Statement
by the Manager and the Audited Financial Statements of MGCCT for the financial
year ended 31 March 2017 together with the Auditor's Report thereon. These
were all included in the Annual Report, which had been sent to Unitholders.

Unitholder Mr. Lim Hock Chuan proposed and Unitholder Mr. Ashok Kumar
Singhal seconded. Chairman then invited the Unitholders to vote on Resolution 1.
For Resolution 1, Unitholders cast 100% of the eligible votes "FOR" the motion
and 0% of the eligible votes "AGAINST" the motion. Chairman declared
Resolution 1 carried as an ordinary resolution.

Resolution 2 was to re-appoint PricewaterhouseCoopers LLP as Auditor of
MGCCT to hold office until the conclusion of the next Annual General Meeting of
MGCCT and to authorise the Manager to fix the remuneration of the Auditor.

Unitholder Mr. Tan Keng Sooi (Sonny) asked if there was any policy to change
auditor every 5 years. Chairman informed that there was no legal requirement for
the Manager to change auditor every 5 years. However, each year the Audit
Committee together with Management would review the performance of the
auditor. The auditing team in charge of the individual investment properties is
based in China and Hong Kong respectively. The MGCCT Group auditors based
in Singapore would work with their locally based counterparts to ensure that their
work is sufficient to render their audit opinion.
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Proxy holder Mr. Lim Kim Ming asked if the remuneration of the Auditors had been
fixed. Mr. Ng Wah Keong informed that the remuneration had not been fixed as it
would depend on the final audit scope. Chairman further assured Unitholders that
the Manager would ensure the reasonableness of the remuneration.

Unitholder Mr. Lim Hock Chuan proposed and Unitholder Mr. Ng Boon Huat
seconded. Chairman then invited the Unitholders to vote on Resolution 2. For
Resolution 2, Unitholders cast 99.99% of the eligible votes "FOR" the motion and
0.01% of the eligible votes "AGAINST" the motion. Chairman declared Resolution
2 carried as an ordinary resolution.

Resolution 3 was to approve a general mandate to be given to the Manager to (i)
issue new units ("Units") in MGCCT whether by way of rights, bonus or otherwise
and/or make or grant offers, agreements or options that might or would require
Units to be issued at any time and upon such terms and conditions and for such
purposes and to such persons as the Manager may in its absolute discretion
deem fit; and (ii) issue Units in pursuance of any instruments made or granted by
the Manager while this Resolution is in force, provided that the conditions set out
in the Notice of AGM were met.

Unitholder Mr. Lim Kim Ming asked if the Manager’s fees were paid in cash or unit.
Chairman informed that since IPO of MGCCT, the Manager had been paid in
MGCCT units.

Unitholder Mr. Chong Yu Mai proposed and Unitholder Mr. Lim Hock Chuan
seconded. Chairman then invited the Unitholders to vote on Resolution 3. For
Resolution 3, Unitholders cast 97.45% of the eligible votes "FOR" the motion and
2.55% of the eligible votes "AGAINST" the motion. Chairman declared Resolution
3 carried as an ordinary resolution.

As there was no other matter to be transacted at the AGM, the Chairman declared
the Meeting closed at 4.25 p.m.

CONFIRMED AS A TRUE RECORD OF THE PROCEEDINGS HELD

PAUL MA KAH WOH

CHAIRMAN

BOARD OF DIRECTORS

MAPLETREE GREATER CHINA COMMERCIAL TRUST MANAGEMENT LTD.



