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Disclaimer

This presentation shall be read in conjunction with Mapletree North Asia Commercial Trust's (“MNACT”) financial
results for the period from 1 April 2019 to 30 June 2019 in the SGXNET announcement dated 29 July 2019.

This presentation is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe
for units in MNACT (“Units”). 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. Investors have no right to request the
Manager to redeem their Units while the Units are listed. It is intended that Unitholders of MNACT may only deal in
their Units through trading on the Singapore Exchange Securities Trading Limited (“SGX-ST”). Listing of the Units on
the SGX-ST does not guarantee a liquid market for the Units. The past performance of MNACT is not necessarily
indicative of its future performance.

This release may contain forward-looking statements that involve 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 similar
developments, shifts in expected levels of property rental income, changes in operating expenses, including
employees’ wages, benefits and training, property expenses and 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 current view of
management on future events.
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Mmapletree

1Q FY19/20 Financial Highlights
il

l] Underpinned by organic growth and full quarter contribution from the Japan Properties?

[

Gross Net Property Income Distributable Income Distribution Per Unit
Revenue (“NPI”) (“DI”) (“DPU”)

S$104.9 million S$85.0 million S$62.0 million 1.950 cents

4 11.1% year-on-year #10.7% year-on-year % 9.3% year-on-year % 3.7% year-on-year
<r

1> Capital Management Update (as of 30/06/19)

Aggregate Leverage Average Term to Maturity =~ Annualised Effective % of Debt with Fixed
Ratio for Debt Interest Rate for 1Q FY19/20  Interest Cost
36.9% 3.46 years 2.43% per annum ~87%

compared to 36.6% as of compared to 3.70 years as of compared to 2.46% per annum compared to ~86% as of
31/03/19 31/03/19 for 4Q FY18/19 31/03/19

1. The Japan Properties comprise three office buildings in Tokyo (IXINAL Monzen-nakacho Building, Higashi-nihonbashi 1-chome Building, TS Ikebukuro
Building), an office building in Yokohama (ABAS Shin-Yokohama Building), and two office buildings in Chiba (SIl Makuhari Building and Fujitsu Makuhari
Building) (collectively the “Japan Properties”). While MNACT holds a 98.47% effective interest in the Japan Properties, all property and financial-related
figures (e.g. gross rental income, net property income, weighted average lease expiry, occupancy, trade sector breakdown, valuation, gross floor area
and net lettable area) stated in this presentation for the Japan Properties and the Enlarged Portfolio (which includes the Japan Properties, Festival Walk,
Gateway Plaza and Sandhill Plaza) are based on 100.0% effective interest in the Japan Properties (which includes the 1.53% effective interest in the
Japan Properties held by Mapletree Investments Japan Kabushiki Kaisha (“MIJ”)).



1Q FY19/20 Financial Highlights

Change vs

1Q FY19/20 | 1Q FY18/19

Gross Revenue? S$104.9m 111
NPI S$85.0m 4107
NPl Margin 81.1% $0.2ppts
DI S$62.0m 493
DPU?2 1.950 cents 37
Distribution Yield3 5.4% ¥1.4ppts
Closing Unit Price S$1.460 %28.1
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Increase in DI and DPU due to:

+ Full quarter contribution from JP;
+ Higher rental income from FW, GW, SP;
+ Higher average rate of HKD;

- Partially offset by lower average rate of RMB

1. Revenue for Gateway Plaza and Sandhill Plaza in China is presented net of value added tax. Revenue for the Japan Properties is presented net of

consumption tax.

2. DPU for 1Q FY19/20 is calculated based on the income available for distribution for 1Q over the number of units in issue as at the end of the period of
3,181,696,884 units. The number of units in issue as at the end of 1Q does not include the payment of Manager’s base fee and the property manager’s
management fees (collectively known as “Fees”) in units of 6,166,165 for 1Q FY19/20. The units for payment of Fees for 1Q, to be issued in August 2019,
will be included in the computation of the DPU payable for the second quarter of the financial year.

3. Defined as annualised distributable income over number of units in issue at the end of the respective quarter, and divided by the closing unit price for the

quarter.

FW: Festival Walk; GW: Gateway Plaza; SP: Sandhill Plaza; JP: Japan Properties
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Quarterly DI and DPU!
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Distributable Income (DI) ==Distribution Per Unit (DPU)

1. DPU per quarter is calculated based on DI for the quarter over the number of issued units as at the end of the quarter.
The reported number of units in issue as at the end of each quarter does not include the payment of the Manager’s base fee and property management
fees to Mapletree North Asia Property Management Limited (the “Property Manager”) (collectively referred to as “Fees”) in units for the quarter. The
payment of Fees in units are issued in the months of August, November, February and May for the first, second, third and fourth quarter respectively, and
these units issued are included in the computation of the DPU payable (on a quarterly basis) for the following quarter.
In addition, the payment of the Manager’'s performance fee in units is on an annual basis and issued in the month of May. These units issued are
included in the computation of the DPU payable in the first quarter of the following financial year.
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Higher Returns versus Petes

Comparable Instruments
As of 30 June 2019

5.4%

MNACT Yield® FTSE SREIT FTSE STI? Hang Seng  CPF Ordinary 10-yr SG Gov  10-yr HK Gov =~ 12-mth SGD

Index? Index? Account® Bond Yield*  Bond Yield® Fixed Deposit®
1. Annualised distribution yield is based on annualised distributable income over number of units in issue at the end of 1Q FY19/20 and
divided by the closing unit price of S$1.46 as of 28 June 2019.
2. Trailing 12-month gross dividend yield of FTSE SREIT Index, FTSE STl and Hang Seng Index as of 28 June 2019, Bloomberg.
3. Prevailing interest rate on Central Providend Fund (“CPF”) Ordinary Account Savings from CPF Board, April to June 2019.
4. Singapore Government Bond Yield from Monetary Authority of Singapore as of 30 June 2019.
5. Hong Kong Government Bond Yield from Hong Kong Government Bond Programme website as of 30 June 2019.
6. 12-month SGD fixed deposit savings rate from Monetary Authority of Singapore as of 30 June 2019.



1Q FY19/20 Portfolio Composition

Portfolio Gross Revenue by Asset

JP
12%

S$104.9 million

1Q FY19/20

Portfolio NP1 by Asset

JP
11%

SP

'f

S$85.0 million

1Q FY19/20

GW
20%

FW
62%
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1Q FY19/20 Portfolio
Gross Revenue and NPI by Asset
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Gross Revenue by Asset (S$ million) NPI by Asset (S$ million)
FW GW SP JP FW GW SP JP
26.5% $4.0% $2.4% 26.6% $4.1% $2.0%
60.s 548 52.7

49.4

From 25 May 2018
(completion of
acquisition) to

From 25 May 2018
(completion of
acquisition) to

30 June 2018 30 June 2018

222 21.3 l 17.6 16.9
12.6 l 9.7
6.4 51 . 59 5.8
-— T e
1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q
FY18/19 FY19/20 FY18/19 FY19/20 FY18/19 FY19120 FY18/19 FY19/20 FY18/19 FY19/20 FY18/19 FY19/20 FY18/19 EY19/20 FY18/19 FY19/20

« Higher NPI for FW mainly due to higher average rental rate and higher average rate of HKD.

* NPI for GW was lower mainly due to a lower average rate of RMB against SGD, partially
mitigated by a higher average occupancy during 1Q FY19/20 compared to 1Q FY18/19.

*  While the average rental rate during 1Q FY19/20 increased year-on-year, the lower average
occupancy and the weaker average rate of RMB against SGD resulted in lower NPI for SP in 1Q
FY19/20 compared to 1Q FY18/19.

* Full quarter contribution from JP for 1Q FY19/20.



Healthy Balance Sheet

o As of
(S$'million) 30 Jun 2019

11

Investment Properties

Total Assets

Borrowings

Total Liabilities

Net Assets Attributable to Unitholders
Net Asset Value per Unit (S$) (“NAV”)

7,647.1
7,851.6
2,903.3
3,272.5
4,574.3
1.438

As of

31 Mar 2019

7,609.5
7,820.4
2,867.9
3,230.2
4,585.5
1.445

mapleiree
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Variance %

205
204
*+1.2
+1.3
$0.2
$0.5

* Increase in total assets was mainly due to the increase in investment properties arising from
translation gain from the stronger HKD and JPY, offset by the weaker RMB.

* Higher total liabilities was mainly due to increase in borrowings arising from the translation loss

from the stronger HKD and JPY, offset by the weaker RMB.

* NAV per Unit was lower mainly due to net translation loss for the period.
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Prudent Capital Management

As of As of
30 Jun 2019 31 Mar 2019
Aggregate Leverage Ratio (%)!2 36.9 36.6
Average Term to Maturity for Debt (years) 3.46 3.70
Unencumbered Assets as % of Total Assets3 (%) 89 90
Interest Cover Ratio* for the Quarter (times) 4.4 4.3
Annualised Effective Interest Rate for the Quarter (% p.a.) 2.43 2.46
MNACT’s Corporate Rating by Moody’s® Baal Stable Baal Stable

1. MNACT holds a 98.47% effective interest in JP. In accordance with Property Funds Guidelines, the leverage ratio is aggregated on a proportionate basis
based on MNACT’s share of both Japanese Yen (“JPY”) onshore borrowings and total assets attributed to JP.

2. As of 30 June 2019, total debt to net asset value ratio and total debt less cash and cash equivalents held in MNACT’s functional currency (SGD) to net
asset value ratio were 63.3% and 62.0% respectively.

3. JPY onshore borrowings are secured against JP.

4. Interest cover ratio is calculated based on profit before income tax not taking into account net finance costs, foreign exchange differences, depreciation
and changes in fair value of derivatives and investment properties, and over net finance costs.

5. Moody’s Investors’ Service (“Moody’s”) reaffirmed MNACT’s Baal issuer rating with a Stable outlook on 12 April 2019.

12
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Interest Rate & Forex Risk Management

HKD, ~13%
~72% — Floating-Rate ~31%
Borrowings [ Unhedged

JPY,
~26%

TOTAL GROSS

DEBT 1 INTEREST FOREX RISK
rvp, mm  OUTSTANDING RATE RISK MANAGEMENT
: (as of 30 Jun 2019) MANAGEMENT

~2%

S$2,913m

~87% Fixed-Rate Borrowings ~69% of expected DI for

For FY19/20, an increase in FY19/20 hedged into SGD

interest rate by 50 basis points is
estimated to result in a reduction
in DPU by about 0.050 cents.

1. As of 30 June 2019, cross currency interest rate swaps entered into to swap SGD and HKD denominated medium-term notes to HKD and JPY, and USD
and SGD denominated bank loans to HKD and JPY. RMB debt relates to onshore debt from acquisition of Sandhill Plaza in June 2015. JPY debt relates to
debt from acquisition of Japan Properties in May 2018 and the HK$580 million Fixed Rate Notes issued in March 2019 with the swap transaction entered
into to swap the HKD fixed interest rate into JPY fixed interest rate.

Based on exchange rates of S$1: HK$5.728, S$1: RMB5.066, and S$1: JPY79.33 as of 30 June 2019.

13
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Well-Staggered Debt Maturity Profile

Total Gross Debt : S$2,913 million

S$ million Il Bank Debt
I Bonds
741
800 663
600 527 227
400 220 P25
205 210 e
200 514 g n
109
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Mar-27
% of total
debt maturing 7 7 23 18 26 8 8 3
by end FY

« Average term to maturity for debt decreased from 3.70 years as of 31 March 2019 to

3.46 years as of 30 June 2019.

*  No more than 26% of debt due in any year.

14
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MNACT 1Q FY19/20 Distribution Detalils

Ex-Date | Books
Closure

25 26 27 Aug Ppas
Payment
Date

Distribution Timetable

Distribution 1 Aprll 2019 — 30 June 2019

Period

Distribution
Amount

Notice of
ey \Monday, 29 July 2019
Books Closure

Cash

1.950 cents per unit

Distribution
Payment Date

Tuesday, 27 August 2019



1Q FY19/20
Portfolio
Highlights

Festival Walk, Hong Kong SAR
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Portfolio Occupancy
High occupancy rate of 99.1% at portfolio level

Occupancy as of End

Quarter (%) 30 Jun 19 | 31 Mar 19 | 31 Dec 18 | 30 Sep 18 | 30 Jun 18
Festival Walk 100.0 100.0 100.0 100.0 100.0
Gateway Plaza 97.2 99.0 99.3 98.7 99.6
Sandhill Plaza 99.3 99.3 99.3 100.0 98.1
Japan Properties 100.0 100.0 100.0 100.0 100.0
Portfolio 99.1 99.6 99.7 99.6 99.6

17



Average Rental Reversion

: As of As of As of As of As of
0/:\1
YTD Reversion (%) 30 Jun 19 | 31 Mar 19 | 31 Dec 18 | 30 Sep 18 | 30 Jun 18

Festival Walk

- Retall

- Office
Gateway Plaza
Sandhill Plaza

Japan Properties®

12
5

(5)°
334
66

mapleiree
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28 32 40° 14
15 15 15 n.a.
2 8 8 11
15 14 15 18
6 6 6 6

18

1. Average rental reversion is calculated based on the change in the effective rental rates of the new leases compared
to the previous leases. It takes into account rent-free periods and step-up rental rates over the lease term (if any).

2. The higher-than-average reversion was mainly contributed by the lease renewal of one of the anchor tenants at FW

in 2Q FY18/109.

3. The rental reversion for GW relates to six leases that expired in 1Q FY19/20. Assuming a full quarter contribution,
these leases would have constituted approximately 1% of MNACT portfolio’s gross rental income for 1Q FY19/20.

4. The average rental reversion for SP was contributed by two leases that expired in 1Q FY19/20.

ol

. The operational performance of JP is reported on a portfolio basis.

6. The average rental reversion for JP was contributed by three leases that expired in 1Q FY19/20.
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Well-Staggered Lease Expiry Profile

Portfolio Lease Expiry by Percentage of Monthly GRI
(as of 30 June 2019)

~7.5% already

renewed or re-let

26.3%

21.3% 20.7% 16.7% 15.0% 9.5%

FY19/20 FY20/21 FY21/22 FY22/23 FY23/24 and beyond
mFW: Lease Expiry by % of GRI m GW: Lease Expiry by % of GRI
mSP: Lease Expiry by % of GRI m JP: Lease Expiry by % of GRI

Note:
» Lease Expiry Profile: shows the remaining leases to be renewed or re-let as of quarter end.
* WALE is based on the expiry dates of committed leases.

Weighted Average Lease Expiry 25 29 1.5 45 281
(WALE) by GRI
1. The portfolio WALE of 2.8 years as of 30 June 2019 was based on committed leases (leases which have been renewed or re-let as of 30 June 2019),

with lease commencement dates before and after 30 June 2019. Excluding committed leases commencing after 30 June 2019, the portfolio WALE
would have been 2.6 years as of 30 June 2019.

19
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Portfolio Tenant Mix & Top 10 Tenants

(As of 30 June 2019)

20

Trade Sector by Gross Rental Income (“GRI”) Top 10 Tenants by Gross Rental Income
*  No single trade sector comprises more than 17.0% of GRI « Accounts for 34.4% of GRI
Luxury . 1. BMW
Houseware, Jewellery, Pharr_naceutnc;al;F GW
Electronics & Watches & Medical, 0.9% .
Furnishings, Accessories 2. Seiko Instruments Inc JP
4.0% > 6% : - Natural
Information esources, 3.  Arup FW
Technology, 0.2% .
4 4%, Others, 0.3%
i 4. TaSTe FW
Services, 5.0% ‘“ Apparel & Fashion
Accessories, 5. Fujitsu JP
Personal ' 17.0%
Cosmetics, 5.4%
’ Machinery/ 6. CFLD GW
Equipment/ )
Departmental Store Manufacturing, 7. Festival Grand FW
& Supermarket
6.2% ‘ 14.9%
Leisure & 8. Apple FW
Entertainment, % Food & Beverages,
6.3% h 9.9% 9. IT FW
- Financial Institution/ .
Prcgﬁzis:ggzl& Autgrggblle, Insurance/ Banking/ 10, Japan Information Ip
c (1]

Services, 6.3% Real Estate, 8.6% Processing Service




Festival Walk — mapletree

Retail Sales & Footfall for 1Q FY19/20

Retail Sales!? Footfall

HK$1,288 mil  #3.2% HK$1,247 mil

I

1QFY18/19 1Q FY19/20 1Q FY18/19 1Q FY19/20

* For Festival Walk, retail sales and footfall decreased by 3.2% and 1.8% respectively year-on-year
in 1Q FY19/20, in line with the softening retail market in Hong Kong SAR.

« Hong Kong SAR’s retail sales? from January to May 2019 declined by 1.8% year-on-year due to
the subdued domestic demand stemming from the trade tensions.

1. Festival Walk’s retail sales do not include figures from the Apple Store.

2. Source: Hong Kong Census and Statistics Department
Note: Hong Kong SAR’s retail sales for June 2019 has not been published as of 29 July 2019 (date of announcement of MNACT’s 1Q FY19/20 results).

21
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Festival Walk — New Shops in 1Q FY19/20

Apparel & Fashion Accessories

Lhip T rj—
~ e N

e ST
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Festival Walk — Exciting Events
Events and Roadshows in 1Q FY19/20

SAMSUNG ZEenox

Festival Walk hosted the “League df Legendé' Festlval Walk-Cup Champignship

2019”, which attracted many participants

‘Rocketman’ Movie Gala Premiere

Mmapletree
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Product eXthIUOI’lS including dyson by ]
Fortress (|n picture) andiOSiM-—

Uarter ;
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Festival Walk — Exciting Events
Events and Roadshows in 1Q FY19/20

Carshows from BMW. (|n picture), Hyundal Jaguar ltexus,
Maseratl ‘Mercedes- Benz, Minii; Volvo

WAL YIN ASSOCIATION 37"™ANNIVERSARY CHARITY BALL 2019

GRES o A

ol

Wai Yin Assomatlonsﬁ Anniversary Chaﬁﬁ
\ SN Conference

24
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Proactive Tenant Engagement at GW and SP

a2 B
® sandhill Plaza @
Happy Friday Coffee

aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa

Cups of Americano
FOR FREE

Details as follow:

Tenants of SP are treated to free
coffee at the lobby every first
Friday of each month.

Tenants at GW enjoyed a free lunch-time pilates session that . . —
was held at the forecourt in front of the building. , Japanese Food Festival at the staff canteen of SP.
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Outlook

* Global economic growth is expected to soften to 3.2%?! in 2019 from 3.6% in 2018, in light of the ongoing trade
tensions and macro uncertainties.

* However, the increased stimulus by the Chinese government and imminent interest rate cut by the US Federal
Reserve are expected to mitigate downside risks.

Hong Kong SAR  Beijing

*  While economic headwinds are likely to remain in the near

term, and FW has recorded a slight decline in footfall in 1Q

FY19/20, the retail market fundamentals remain sound. FW is
expected to stay resilient.

* Amid macro market uncertainties, tenants remained cautious
towards lease renewals and expansion plans.

 In Beijing?, the weak demand for office space, coupled with a
higher level of new office supply expected to enter the market,
continue to pose challenges to both rental and occupancy levels
at GW.

* It is noted that the protests, which started in the middle of
June 2019, have continued into the second month and we are
closely monitoring the situation.

— Shanghai — Japan

« The government’'s multiple stimulus policies to support the | | «  Demand for office space in Tokyo remained steady despite a
private sector and the significant rental savings compared to the more cautious business outlook?.
central business areas are expected to support demand for

business park space®.  The JPs, underpinned by long average lease expiry periods

and high average occupancy rates, are expected to provide a
« SP is expected to deliver a steady performance. stable income stream.

Source:

1. International Monetary Fund, “World Economic Outlook Update” (July 2019)
2. Colliers International, Beijing Office 1Q 2019 (April 2019).

3. Savills, Shanghai Business Park 1H 2019 (June 2019).

4. Colliers International, Tokyo Office Market Update (April 2019).
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Creating Sustainable Value

28

Vision
To be a leading commercial REIT, by portfolio value and returns, comprising quality assets
in North Asia.

Mission
To deliver regular and stable returns to Unitholders and to achieve long-term
sustainable growth in DPU.
To be the landlord of choice for our tenants and be committed to the delivery of quality
products and services.
To acquire high-quality assets that are yield accretive.

Strategy
. . Proactive &
Active Asset Active Asset Value-Creating Prudent Capital
Management Enhancement Acquisition and Risk

Growth Management

i) = o]
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Thank You

For enquiries, please contact:

Ms Elizabeth Loo, Director, Investor Relations

Tel: +65 6377 6705
Email: elizabeth.loo@mapletree.com.sg
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Overview of Mapletree North Asia Commercial Trust (“MNACT”)

Singapore’s first commercial REIT with properties
in China, in Hong Kong SAR and in Japan
(listed since 7 March 2013)

Investment Mandate

* To invest in the Greater China region and Japan in a
diversified portfolio of income-producing real estate used
primarily for commercial purposes

« Key markets include Hong Kong SAR, Tier-1 cities
(Beijing, Shanghai, Guangzhou and Shenzhen) and key
Tier-2 cities in China, in Hong Kong SAR and in Japan

S$7.6 bil S$4.6 bil

Portfolio Value! Market Capitalisation?

~4.2 mil sq ft 5.4%

Lettable area Annualised Distribution Yield3

9 Properties 33%

in Beijing, Hong Kong SAR, Japan and
Shanghai Unitholdings held by Sponsor

1. Based on exchange rates S$1= HK$ 5.728, S$1 = RMB 5.066 and S$1 =

JPY 79.33 as of 30 Jun 2019.

2. Based on unit closing price of S$1.46 on 28 Jun 2019 (last trading day).
3. Defined as annualised distributable income over number of units in issue

31

at the end of the quarter, and divided by the closing unit price of S$1.46
on 28 Jun 2019 (last trading day).

- MNACT PORTFOLIO

From left to right: IXINAL
TS lIkebukuro Building, ABAS Shin-Yokohama Building, SlI Makuhari Building, Fujitsu
Makuhari Building

~ Portfolio Composition

JP JP
0 10%
20 ' 6% '
BY NET
GW PROPERTY GW BY VALUATION
20% INCOME 18% (as at 31 Mar 19)

(for 1Q FY19/20)

62% 66%




MNACT’s Unit Price Performance since IPO
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Trading Performance since IPO
(7 March 2013 to 28 June 2019)

Unit Price on 28 June 2019
(last trading day):

S$1.460
(Rebased opening prices
on 7 March 2013 to 100)
Ue MNACT
257.0%
150 -
A
140 - T )
THY
i. *Tll "'\l
130 - : \ o | FTSE SREIT Index
*? ¥ i AU 4 211.4%
120 - H'ﬁ e 3 T Y
! f‘l A8 '
] ", oy 'ﬂ?" .f Hang Seng Index
B i A ' " J /' 210.6 %
3 ' “ ’ l"..:‘m i 3 i‘!h\#% Jl %"; 4l|4‘.,! . ’
] ™ AN | [ S an y Mg
T\ TV h h g A 0y AW A" FTSE STl Ind
100 Ap A T o b F ] Yo LT L™ \urem, B AW e
v';' T ‘r e,,:"*'."\fﬁ W e h"“"a"\ 5 ! F'F‘ y ." . o WA Y A% N1 20.9%
N dn ol T B (g DY ALV
920 - . ‘.f“'{\- . ‘::h lHl'l',.‘,‘. ‘:.:I!Fn - 5&,“‘5’.,‘,:
w oY ',;:' \,ﬂ:‘.}w . ",ﬁf’ WYY
. . !' "
80 © IPO Unit Price: i
S$0.930
?0 T T T T T T
Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19
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Delivered Healthy Returns to Unitholders

(As of 31 March 2019)

o Total
Unit Price Distribution
Appreciation? Yield?

Mmapletree

Total
Return?3

From 1 April 2018 14.8% 67%

21.5%

From 7 March 2013 419% 455%

87.4%

1. Unit price appreciation is based on the opening unit price and the closing unit price during the period.
2. Total distribution yield is based on DPU for the period over the opening unit price. The distribution yield since

listing on 7 March 2013 excludes the stub period from 7 to 31 March 2013.
3. Sum of unit price appreciation and total distribution yield for the period.
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MNACT Portfolio Overview

Gross Floor

Net Lettable

Building

mapleiree
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Land Use Valuation

Festival Walk
Gateway Plaza
=1 Sandhill Plaza
IXINAL Monzen-

nakacho Building
(MON)

w TS lkebukuro Building
: \ (TSI)

Sl Makuhari Building
» (SMB)

z: Fujitsu Makuhari
Building (FIM)

Area (GFA)
1,208,754 sq ft

Area (NLA)
798,372 sq ft

Hong Kong
SAR Retail (73%), Office (27%)?
Beijing, 106,456 sg m
China Office (89%), Podium (11%)
Shanghali, 83,801 sgm 63,284 sqm
China Office (97%), Amenities (3%)2
Tokyo,
Japan 8,303 sqgm 6,852 sq m
Tokyo,
Japan 3,240 sgm 2,601 sgm
Tokyo,
Japan 4,898 sqgm 4,002sgm
Yokohama, 4,638 sq m 3,170 sq m
Japan
Chiba, 70,744 sq m 70,744 sq m
Japan
SilleEL 61,088 sq m 61,088 sq m
Japan

Completion

November 1998

August 2005

December 2012

September 2009

August 2009

January 2005

August 2009

May 1993

June 1992

Right Expiry (As of 31/3/19)*
HK$ 28,750m

30 June 2047 (S$ 4,967m)

25 February
2053

RMB6,851m
(S$1,385m)

3 February
2060

RMB2,352m
(S$475m)

JPY8,730m
(S$106m)

JPY2,170m
(S$26m)

JPY5,280m
(S$64m)

Freehold JPY2,730m
(S$33m)

JPY26,700m
(S$325m)

JPY18,700m
(S$228m)

1. The valuations on MNACT’s properties are carried out on an annual basis. The valuation as of 31 March 2019 was based on exchange rates:
S$1=HK$ 5.7884, S$1 = RMB 4.9483 and S$1 = JPY 82.1477.

34 2. By net lettable area (“NLA”).



dortfolio Valuation (as of 31 Mar 2019) mapleiree

+ Mainly due to the acquisition of the Japan Properties

fzo OO0/ - Fairvaluation gains for all the properties
] * Net translation gains (against SGD) from the stronger HKD and JPY, partially offset by the

year-on-year weaker RMB
Festival Walk Gateway Plaza
Cap Rate (Gross): 4.15% Cap Rate (Gross): 5.75%
In HKD In SGD In RMB In SGD
17.1% 210.0% 3% 1 3.4%
; HKD S$ RMB
POrth!lO 28,750m 4,967 m RMB 6,851m 1.385
Valuation 6,442m 1 340 m , Ll
(as of 31 Mar 2018) As at As at As at As at As at As at ! As at As at
S$6,292_0 m 31Mar18 31Mar19 ' 31 Mar 18 31 Mar 19 31 Mar 18 31 Mar 19 31Mar18 31 Mar 19
Portfolio Sandhill Plaza Japan Properties
Valuation Cap Rate (Gross): 5.00% Cap Rate (Net): 4.10% — 4.80%
(as of 31 Mar 2019) e n SGD ey 1 SaD
S$7,609.5 m t 11.8% £ 8.4% 2 1.6% L%
m JPY |
JPY :
S$ | S$ s$
2??3? m 438m IE 63,304m . 770m
As at As at 3 As at As at Acquisition Price As at Acquisition As at
31Mar18 31Mar19 = 31Mar18 31 Mar 19 (25May 2018)  31Mar19 | Price (25May 31 Mar 19

2018)

The valuations on MNACT’s properties are carried out on an annual basis. For more information on valuation methodologies and
35 exchange rates used, please refer to page 21 of MNACT’s FY18/19 Annual Report.



Mmapletree

north asia commercial

Portfolio Growth Since IPO

- FY13/14

= Mapletree Greater China

- Commercial Trust (MGCCT)
was listed on SGX-ST with two
assets Festival Walk and
Gateway Plaza

- = Investment mandate: to invest in:
: a diversified portfolio of income-
producing real estate in Greater

China, used primarily for
commercial purposes
Portfolio Value (IPO)
As at 7 Mar 2013
S$4.3 billion

e FY15/16 o ; o EY17/18 o,
t Acquisition of Sandhill Plaza Announced expansion of
o Shanghali . investment mandate to
. = Completed on 17 June 2015 ©include Japan =

. ik Portfolio value
: : As at end Mar 2018
S$6.3 billion

S RS
: ¥ Acquisition of 6 freehold
B e :  office properties located in
: ' R i Greater Tokyo
Portfolio Value e - = Completed on 25 May 2018
As at end Mar 2016 R
S$5.9 billion e ~ With effect from 25 May
: 4 - 2018, MGCCT was renamed

Mapletree North Asia
Commercial Trust.

As at 31 March 2019,

W NO. OF ASSETS
S N A — 9 (Hong Kong, Beijing,
Pid Shanghai, Greater Tokyo)
L7 : Portfolio Value
e - As at end Mar 2017 TOTAL NLA
Rl o EY1A/1E s : S$6.2 billion ~4.2 million sq ft

Portfolio Value
As at end Mar 2015
S$5.3 billion

36

.......................................................................

PORTFOLIO VALUE
S$7.6 billion




Mmapletree

north asia commercial

Five-Year Financial Summary

Gross Revenue Net Property Income (“NPI”)
(S$ million)

(S$ million)
5YR CAGR: #9.8%

5YR CAGR: 49.4%

329.0

408.7
2775 2856 287.2

3366 3506 355.0
] I I I I B I I I

FY14/15 FY15/16 FY16/17 FY17/18 FY18/19

FY14/15 FY15/16 FY16/17 FY17/18 FY18/19

Distribution per Unit (“DPU”)!

Distributable Income
(S$ million) (cents)
5YR CAGR: #7.8% 5YR CAGR: #4.1%
240.7
1780 1999 2046 2109 7.690
: 7270 7.341 [481
FY14/15 FY15/16 FY16/17 FY17/18 FY18/19 .
FY14/15 FY15/16 FY16/17 FY17/18 FY18/19

1. For FY18/19, full-year DPU is the sum of the 1Q, 2Q, 3Q and 4Q available DPU based on the number of issued units as at the end of the respective quarters.
Prior to FY18/19, MNACT’s distribution policy was on a semi-annual basis. From FY14/15 to FY17/18, full-year DPU is the sum of the first-half and second-half
available DPU for the Unitholders for the financial year based on the number of issued units as at the end of the respective half-year periods ending 30 September
and 31 March. Full-year DPU, as shown in the full-year results announcements from FY14/15 to FY16/17 (FY14/15: 6.543 cents, FY15/16: 7.248 cents, FY16/17:

7.320 cents), was calculated based on the income available for distribution for the year over the number of issued units as at the end of the year.
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FESTIVAL WALK (X—3%)

Kowloon Tong, Hong Kong SAR

Comprises a four-storey office tower atop a seven-storey
territorial retail mall and three underground car park levels

j Dynasty Heights ..‘.'
[El, Beacon Heights %
A

— Meridian
c:gu"‘g‘m Hill
U;f‘g ] =
One —
Beacon Hill g
2
o
Cornwall St . = Meyte
A jon & "
%a Festival dunction ™ 1 *?
City Uni % Walk e Hong Kong ‘..@u*ﬁ.n
of Hong Kong 7 . Baptist Unimsit')v‘,-"
.-.....:%:. .n"'.
& st Kowloon _
R f * Norfolk Rd j
* H Sunderland
& .’o“ H YorkRd  Court
d&@‘? g o Hereford Rd
- 'f 0
H X Parc ..
& . Oasis Vil
Mmm@ & Ga To Tsim Sha Tsui

38 3 Residential @l‘ University === Kwun Tong Line ==== East Rail Line

Mmapletree

north asia commercial

RENTALREVERSION  occUPANCY _
(for 1Q FY19/20) 100% >A0mil
+12% , 0 Footfall a year
(retail) Since 2000

v Over 200 brands and more than 50 F&B Outlets

C{‘* TaSTE TWS“US BEEES gwj s C|(
) ZARA HOME Cohndon
[ v Hlahts W
l' SPENCER I!ﬂl,l;ll T pewre ROLEX M NESPRESSO.

v'Wide catchment area with excellent connectivity

v'Wide range of amenities including a large multiplex cinema
& one of the largest ice rinks in Hong Kong SAR

5 —



http://www.uniqlo.com/sg/

FESTIVAL WALK

A one-stop shopping, dining and lifestyle destination

Strategies

mapleiree

north asia commercial

v' Continuously refresh trade mix to keep up
with market trends

. ,Q’ o A
00 6Festival Walk
PlayStation
% Tsum @yen eSports_Even

3

Tea WG and Tumi

Apparel : Coach

Before . coacsn

ToilettAEINWoOrks

Like Festival Walk

& W

v Actively

v Optimise space and sales efficiency v' Upkeep mall’s competitiveness engage

shoppers




GATEWAY PLAZA ((£3251%) maplewree

Lufthansa Area (Third Embassy Area), Beijing

A premier Grade-A office building, consisting of two
25-storey towers connected by a three-storey podium
area and three underground floors

f Gateway
Plaza
& Embassy of th
uﬂ..e‘s‘é,at‘es"ﬁ =

.'o. Embassy
]: = of Japan

*e, Embass of
., the Repuhllc Embassy of

France
s .‘El,.w,. &
3 estin Hotel = a‘_@-naﬂ‘ ‘_Eg‘u'ngHutel &‘&
gy ] @ Konap nski N3
S
%,% o> g, Kunkun S fﬁﬂ%ﬁ:;';‘?ﬁ&"&%‘.m

lTo CBD

E Great Wall
AR Sheraton Hotel

40 Hotel % Embassy .'jj] Shopping Centre === Subway Line 10

north asia commercial

RENTAL REVERSION OCCUPANCY
(for1Q FT)1 9/20) 9 7. 2%
'5 /O as of 30 Jun 2019

v Strategic location with excellent connectivity between the
CBD and airport

O weEme @1

) NCB 11§ 5 ¥ 444




SANDHILL PLAZA (B¥517) maplewree

ZAha”QJ_' a”‘i:) Hi-tech Pa:‘;’ Puldong New Area RENTAL REVERSION OCCUPANCY
premium business park development comprising one

20-storey tower, seven blocks of 3-storey buildings? JeEricip ey 993%
and two basement levels of car park +33%2 as of 30 Jun 2019

v Premium Grade A Building Specifications

v Located in Shanghai’'s Zhangjiang Hi-tech Park, a Free
Trade Zone

]

T
1] In b

B -

selo%e to Metro’
¥Station -

v’ Established tenants including leading global companies
v’ Largely from IT, High Tech sectors

Key Tenants:
&Y < QD pyAMLos 7.4 HEXAGON

Borouge DEVICES METROLOGY

AXALTA | ETNENY  pixelworks®

v'Range of amenities

F3 4 33

fe mssasdxg ninH

-
P
. 0
=
@
x

ﬂ Alrport === Metro Line === Maglev Train S@LC 3 'E-Fjam”ma,rt-ﬁ g
1. There are eight blocks of low-rise (three-storey) buildings within the subject premises, of which one block is separately owned by a third party and does not form part of the
41 acquisition.

2. The rental reversion for Sandhill Plaza was contributed by two leases that expired in 1Q FY19/20.



: mapletree
Proactive Asset Management

At Gateway Plaza and Sandhill Plaza

Strategies

O = aw

65 NCB 13§ 314 # i @ ¥ 5 £ £5 pixelworks®

BANK OF CHINA

v' Proactive leasing at both properties to Pilates Session at Forecourt of GW
achieve high occupancy levels v' Active tenant engagement activities throughout the

year

v' Retain competitiveness of Grade-A building status through upgrading of amenities and providing quality
property management services
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mapleiree

JAPAN PROPERTIES

Six Freehold Office Properties in Tokyo, Chiba & Yokohama

TN ] RENTAL REVERSION OCCUPANCY

! NN S for 10 FYisizo 100%
mlllnllll / . ' 71 : +6 /0 as of 30 Jun 2019

I
!

it nol

Key Tenants: Seiko Instruments, Fujitsu, PERSOL

Total Acquisition Cost NP1 Yield

S$777.5 million?

Top: IXINAL Monzen-nakacho Building, Higashi-nihonbashi 1-chome Vendor
Building, TS Ikebukuro Building : All Freehold Assets
Bottom: ABAS Shin-Yokohama Building, SII Makuhari Building, Fujitsu Mapletree Japan Office Fund _

Makuhari Building

~4.8%

(based on acquisition price)

Japan provides attractive commercial real estate acquisition
opportunities with largely freehold land tenure and at
relatively higher yield spread against local cost of funds.
Strategic locations with excellent connectivity

Freehold portfolio with good specifications

Offers high yield spreads, not available in HK/China

Stable and quality cashflows

DPU accretive

Enhances Geographical and Income Diversification
Experienced and Dedicated Management Team in Japan

DN NI N N NN

1. The total acquisition cost comprises the Acquisition Price of JPY63,304.0 million
(S$770.0 million), the acquisition fee paid to the Manager of S$5.7 million as well as

43 Key Office Markets F{ Airport === Railway Line == Shinkansen Line acqwsmon-related transaction costs.
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1Q FY19/20 Financials

mapleiree

north asia commercial

p— PP p—

Gross Revenue!

Property Operating Expenses
Net Property Income

NPl Margin (%)

Manager’s Management Fees?
Net Foreign Exchange Gain
Finance Costs (Net)
Distributable Income

DPU (cents)3

Annualised Distribution Yield (%)

Closing Unit Price for the period (S$)

1. Refer to footnote 1 on slide 6.
2. Refer to slide 45 for more details.
3. Refer to footnote 2 on slide 6.

104,891
(19,845)
85,046
81.1
(6,532)
415
(17,871)
62,045
1.950
5.4

1.460

94,418
(17,625)
76,793
81.3
(5,723)
2,996
(17,047)
56,743
1.881
6.8

1.140

+11.1
*12.6
#10.7
$0.2ppts
+14.1
$86.1
+4.8
49.3
3.7
¥1.4ppts

+28.1



Strong Alignment with Unitholders mapleree

Management is incentivised to deliver sustainable and [rust Structure
quality DPU growth
* First S-REIT with no AUM-based fee structure

Public Unitholders

. . . Mapletree Investments
« Performance-based feature incentivises the Manager to grow Pte Ltd (‘MIPL")

DPU 33% 67%

100%

— REIT Manager Trustee

Management Fee Structure and Distribution Payout

Mapletree North Asia DBS Trustee Limited

. N 1 Commercial Trust « ”
REIT « Base: 10.0% of Distributable Income Management Ltd, (the “Trustee”)
VERERISUENIE o performance: 25.0% of the difference in DPU in a : :

o . : . . o : 5 100% . _ :
f|nan0|§1l year with the DPU in the preceding fman_ua] year I maplelree
multiplied by the weighted average number of Units in ' north asia commercial
issue for such financial year g CPEr )

e 100% paid in units since listing Mapletree North
Asia Property Portfolio
Management

Property e 2.0% of Gross Revenue Limited . Festival Walk

VEREREIERIEE o 2 0% of Net Property Income * Gateway Plaza

Fee e Sandhill Plaza

¢ PM fees relating to Festival Walk and Gateway Plaza:

100% paid in units since listing _ _ _
. . . 1. In relation to the Japan Properties, the asset management services are

¢ PM fees relating to Sandhill Plaza and Japan Properties: provided by the Japan Asset Manager. In view of the fees payable in

100% paid in cash from date of acquisition3 cash to the Japan Asset Manager for the Japan Properties, the Manager
has elected to waive the Base Fee (which it is otherwise entitled to under
S .. . the Trust Deed) for as long as the Manager and the Japan Asset
0
ACQUISIIIOI‘] * 0.75% for vaUIS|t|0nS from Related Parties Manager are wholly-owned by Mapletree Investments Pte Ltd and the
Fee e 1.0% for all other acquisitions Japan Asset Manager continues to receive the Japan Asset
Management Fee in respect of the Japan Properties.

Japan Properties

: : : L . . _ 2. Calculated before accounting for the performance fee in each year.
0
Distribution » 100% of distributable income since listing 3. For Sandhill Plaza, the Manager has elected to pay the Property
Payout « Distribution frequency changed from semi-annual to Manager the Property Management Fee in cash from the date of

acquisition on 17 June 2015. For the Japan Properties, the Property
Management Fee is payable in cash to the Japan Property Manager from
the date of acquisition on 25 May 2018.

quarterly basis with effect from 1 April 2018




