MAPLETREE NORTH ASIA COMMERCIAL TRUST
(constituted in the Republic of Singapore pursuant to a trust deed dated 14 February 2013 (as amended))

MINUTES OF PROCEEDINGS OF 6" ANNUAL GENERAL MEETING

Date/Time :  Wednesday, 17 July 2019 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 6" Annual General Meeting (“AGM”) of Mapletree North Asia Commercial Trust
(“MNACT”") would commence. He introduced himself as the Joint Company
Secretary of Mapletree North Asia Commercial Trust Management Ltd. (the
"Manager"), as manager of MNACT, and also the Directors and the executive
officers of MNACT, as follows:

(i) Mr. Hiew Yoon Khong (Non-Executive Director and NRC member)

(ii) Mr. Lawrence Wong (Independent Non-Executive Director and AC member)

(iii) Mr. Michael Kok (Independent Non-Executive Director and AC member)

(iv) Ms. Tan Su Shan (Independent Non-Executive Director and NRC member)

(v) Mr. Lok Vi Ming (Lead Independent Non-Executive Director and NRC
Chairman)

(vi) Ms. Cindy Chow (Executive Director and Chief Executive Officer)

(vii)  Mr. Paul Ma (Chairman)

(viii)  Mr. Kevin Kwok (Independent Non-Executive Director and AC Chairman)

(ix) Mr. Ng Wah Keong (Chief Financial Officer)

(x) Ms. Sandra Cheng (General Manager, Festival Walk)

(xi) Mr. Chua Tiow Chye (Non-Executive Director)

2. Chairman welcomed all MNACT 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.

3. 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 28 June 2019. 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.

4, The Notice of AGM was noted and taken as read.

5. 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.

6. Before the poll was conducted, Chairman invited Mr. Ng Wah Keong and Ms Cindy
Chow to give an overview of the financial results of MNACT for the Financial Year
ended 31 March 2019.
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After the presentations were made by Mr. Ng Wah Keong and Ms Cindy Chow,
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 FY2019/20 would not be entertained as
the Manager would be releasing MNACT’s first quarter FY2019/20 results at the
close of business on 29 July 2019.

Unitholder Mr. Lim Hock Chuan enquired if Festival Walk was impacted by the on-
going protests in Hong Kong SAR. Chairman explained that Management had not
seen any impact on the footfall at Festival Walk. However, if the protests continues
and becomes widespread, it would have an adverse impact on the overall Hong
Kong economy in the short term. In the longer term, it would be difficult to predict
how the situation would develop as there are many forces at play. Notwithstanding
this, Management will continue to monitor the developments closely and will do
everything within its ability to avoid disruption to the tenants and damage to the mall
and shops.

Unitholder Mr. Henry Ho raised the following questions:

(i) He noted the concentration risk faced by MNACT with Festival Walk being
the major contributor to the MNACT Group portfolio and that its lease was
expiring in 28 years. He enquired about the consequences upon the lease
expiry.

(i) He enquired as to why MNACT only held an effective interest of 98.47% in
the Japan portfolio and if there were any plans to build a mall in Japan.

(iii) He enquired as to why Gateway Plaza was not performing as well as the
other properties within the MNACT Group portfolio.

(iv) He noted that Management Fees was pegged to Distribution Per Unit
(“‘DPU") growth instead of Net Property Income (“NPI”) growth and
commented that due to the issuance of new units for the acquisition of the
Japan portfolio, there was a huge difference in the DPU versus the NPI
growth. He also enquired as to why the fee structure was different across
the Mapletree REITs.

In response to Unitholder Mr. Henry Ho’s questions, Chairman explained that:

(i With regard to the first question, the land use right for Festival Walk would
likely be extended with a payment of land premium, as many properties in
Hong Kong SAR would be similarly affected by lease expiry in 2047 (50
years after the handover of Hong Kong in 1997). He added that the
concentration risk had been there since the Initial Public Offering (“IPO”) of
MNACT, with only two assets. As such, unitholders had invested in MNACT
knowing this risk. In fact, over the years, the Manager had reduced the
concentration risk by acquiring more properties and expanding the
investment mandate geographically to include Japan.

(i) With regard to the second question, MNACT only holds an effective interest
of 98.47% in the Japan portfolio due to the holding structure set up to acquire
the Japan portfolio for tax efficiency purpose. The balance interest of 1.53%
is being held by Mapletree Investments Japan Kabushiki Kaisha (“MIJ"), a
wholly-owned subsidiary of Mapletree Investments Pte Ltd, the sponsor of
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MNACT (“Sponsor’). On whether there were any plans to build a mall in
Japan, Chairman informed that the Manager was mindful of a mall's location
and tenant profile as retail malls were generally not performing very well in
many places. He commented that in the case of Japan the situation is
different as it is difficult to get land. However, the Sponsor has a retail asset
in Japan which is subjected to the Right of First Refusal (‘ROFR") granted
to MNACT in the event the Sponsor decides to divest.

(iii) With regard to the third question, due to the uncertain economic
environment, ongoing trade tensions and high level of new office supply
entering the market, the performance of Gateway Plaza had been impacted.
However, notwithstanding these challenges, the Manager had and will
continue to work hard to maintain the current occupancy rate.

(iv) With regard to the fourth question, the fee structure was formulated to best
align the interests of the Manager with that of the Unitholders, i.e. the
Manager only gets to be paid more if there are higher distributions. The DPU
growth does not track NPI growth as there are other costs, including
financing costs, that are incurred after the NPI line, before arriving at the
distributable income and DPU. Ms. Cindy Chow added that while not all
existing unitholders could participate in the private placement exercise
carried out for the Japan acquisition, they did benefit from the transaction
with higher DPU as the Japan acquisition was yield accretive to the portfolio.

Unitholder Mr. AP Chong enquired as to whether the Manager had any measures
in place to protect MNACT's assets and if MNACT could continue to grow. Chairman
informed that the Manager had put in place measures to protect MNACT'’s assets
such as having relevant insurance policies in place and having security guards to
patrol the sites. For Japan, the Manager would only acquire properties which meets
the latest building regulations on earthquake resistance. On the future growth of
MNACT, Ms. Cindy Chow explained that based on the Manager’s acquisition track
record, the Manager had grown MNACT both organically and inorganically. The
Manager will continue to seek yield-accretive acquisitions and will try its best to
deliver sustainable growth and returns to the unitholders.

Proxyholder Ms. Lee Ching enquired as to whether there were any further growth
potential in the Japan market and what would be the competitive edge MNACT
would have against other J-REITs. She further enquired if the Manager was looking
to expand to European countries. Chairman informed that the current focus for
MNACT is in North Asia and there was no plan to expand to Europe in the near
future. On competition from other J-REITs in the Japan market, Ms. Cindy Chow
explained that there will always be competition within the various markets. She
added that the Manager works with a strong local team who has been part of the
Mapletree Group for many years, and will continue to seek out good acquisition
opportunities and grow MNACT'’s portfolio in Japan. Chairman added that the
Manager will continue with its disciplined approach when assessing potential
acquisitions to ensure that they make sense and are in the interest of the unitholders.

Unitholder Mr. Lim Shiang Liang raised the following questions:

(i) What was the realistic rental reversion for Festival Walk going forward.
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(i) If there were any plans to use technology to track the tenants’ sales
performance and to enable e-payment options.

(iii) If the Manager had explored opportunities in the Greater Bay Area (PRC).

(iv) As the Hong Kong SAR yield curve was strongly inverted, more so than
other developed markets such as Singapore and USA, would this be an
indicator that Hong Kong SAR would be facing recession soon.

With regard to the first question, Chairman explained that the high positive rental
reversion achieved last year was unusual as it was due to the very strong demand
for the supermarket space that generated very competitive bids. As to the rental
reversion going forward, Ms. Sandra Cheng shared that there were no large spaces
available for lease in Festival Walk in the new financial year as the cinema and
supermarket spaces had already been locked-in. As such it is unlikely that it would
achieve the same unusually high rental reversion rate as that of the past financial
year. Nonetheless, the Manager remains positive that Festival Walk would continue
to achieve a healthy rental reversion.

With regard to the second question, Chairman explained that in order to track the
sales performance of tenants, the landlord would need to install the Point-Of-Sales
system at the tenants’ check-out system, similar to the system used in a few
Singapore malls. However, it was not feasible to implement at Festival Walk
because shopping malls in Hong Kong do not employ POS systems and it is a
general industry practice. On e-payment, Ms. Sandra Cheng explained that it was
essentially part of the business model or initiative of the retailer instead of the
landlord of the mall. This concept is still fairly new amongst retailers in Hong Kong
SAR as Hong Kong SAR'’s shoppers were still lagging behind shoppers in other
markets using smart payment systems. Chairman added that the Manager will
continue to explore new retail concepts, including various mode of e-payment
options but would remain mindful of industry practices as well as any regulatory
restrictions to ensure compliance.

With regard to the third question, Chairman noted that the connectivity had
improved within the cities in the Greater Bay Area (PRC). The Manager had
explored investment opportunities in the cities within the Greater Bay Area (PRC)
but had not come across any suitable acquisition opportunities. Nonetheless, the
Manager will continue to explore opportunities there.

With regard to the fourth question, Mr. Ng Wah Keong informed that the Manager
monitors relevant yield curves closely. The Hong Kong Interbank Offer Rate
(“HIBOR”) and shorter term interest rates had gone up recently due to various
factors such as local liquidity conditions and the imminent sizable initial public
offerings (“IPOs”) planned for in Hong Kong. It is not indicative of the health of the
economy. The Manager will continue to exercise prudent capital management by
locking in interest rate swaps at an affordable rate so as to maintain a reasonable
percentage of debt with fixed interest costs. The Manager will also explore
opportunities to refinance maturing loans at a lower cost and a longer tenure
through either bank debt or issuing new bonds, given the current phenomenon of
“lower for longer”.

Unitholder Mr. Kenny Leong commented that there had been a few multi-national
brands moving out of China recently, including a large conglomerate which had
moved its retail business. He asked if it was a good time for the Manager to acquire
malls in China. Chairman explained that MNACT's focus was not only on retail malls
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as the investment mandate included other commercial properties such as offices.
There had been peer-to-peer (“P2P”) businesses closing down in China due to
measures taken by the Chinese government to tighten P2P lending to contain credit
extension. However, the Manager has its own set of criteria when assessing
potential acquisitions, including the quality of the tenants within the properties, and
will continue to look for good acquisition opportunities.

Proxy Holder Mr. Lee Kim Ming (Louis) commended the Chairman, the Board and
the Manager for their good efforts. He then went on to enquire if the Manager had
observed any imminent threat faced by Festival Walk. Chairman thanked Mr. Lee
Kim Ming for his compliment. In response to his question, Chairman explained that
Festival Walk is well managed by a strong team and is strategically located.
However, the Manager would not be able to control any external factors such as the
macro economy and on-going protests which may impact the mall.

Unitholder Mr. Tan Yew Aik enquired as to the potential acquisition of the Sponsor’s
commercial asset in Hong Kong, Mapletree Bay Point. He also commented that the
increase in Performance Fee, which was based on 25% of DPU growth, was not in
tandem with the DPU growth. Chairman informed that Mapletree Bay Point had
been sold by the Sponsor to a third party recently. MNACT was granted the ROFR
to acquire but it was too expensive and MNACT was unable to match the price
which the third party had offered. It would not have value added to MNACT's
portfolio. In relation to the Performance Fee, Chairman explained that it was
computed based on the formula that had been approved by the unitholders during
the IPO of MNACT. The Performance Fee is computed based on 25.0% of the
difference in DPU in a financial year with the DPU in the preceding financial year,
multiplied by the weighted average number of units in issue for such financial year.

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 MNACT for the financial year
ended 31 March 2019 together with the Auditor's Report thereon. These were all
included in the Annual Report, a copy of which can be downloaded on MNACT’s
website.

Unitholder Ms. Emilia Jeow Ah Eng enquired if the Manager would be entitled to be
paid Performance Fee if there was no growth in DPU. Chairman commented that
the issue of Performance Fee had already been dealt with earlier in the meeting but
nonetheless he informed that if there was no DPU growth, there would be no
performance fee payable.

Unitholder Mr. Lim Hock Chuan proposed and Unitholder Mr. Tay Tiow Boon
seconded. Chairman then invited the Unitholders to vote on Resolution 1. For
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Resolution 1, Unitholders cast 99.93% of the eligible votes "FOR" the motion and
0.07%% 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 Auditors of MNACT
to hold office until the conclusion of the next Annual General Meeting of MNACT and
to authorise the Manager to fix the remuneration of the Auditors. Unitholder Mr. Lim
Hock Chuan proposed and Unitholder Mr. Tay Tiow Boon seconded. Chairman then
invited the Unitholders to vote on Resolution 2. For Resolution 2, Unitholders cast
98.62% of the eligible votes "FOR" the motion and 1.38% 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 MNACT 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 Hock Chuan proposed and Unitholder Mr. Tay Tiow
Boon seconded. Chairman then invited the Unitholders to vote on Resolution 3. For
Resolution 3, Unitholders cast 98.75% of the eligible votes "FOR" the motion and
1.25% 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 4.10 p.m.

CONFIRMED AS A TRUE RECORD OF THE PROCEEDINGS HELD
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