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Important Notice mapleiree

Inaustria

This presentation shall be read in conjunction with Mapletree Industrial T r u  tfi @/dcificalgr to unitholders in relation to the
proposed acquisition of 18 Tai Seng, Singapore which is an interested person transaction dated 4 January 2019.

This presentation is for information only and does not constitute an offer or solicitation of an offer to sell or invitation to
subscribe for or acquire any units in Mapletree Industrial Trust ( A Un.i t s 0)

The past performance of the Units and MIT is not indicative of the future performance of MIT or Mapletree Industrial Trust
Management Ltd. (theii Manager 0)

The value of Units and the income from them may rise or fall. 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 may only deal in their Units through trading on the Singapore Exchange Securities Trading Limited
( A S-6 X oLjsting of the Units on the SGX-ST does not guarantee a liquid market for the Units.

This presentation may also 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
risks, uncertainties and assumptions. Representative examples of these factors include general industry and economic
conditions, interest rate trends, cost of capital, occupancy rate, construction and development risks, changes in operating
expenses (including employees wages, benefits and training costs), governmental and public policy changes and the
continued availability of financing. You are cautioned not to place undue reliance on these forward-looking statements, which
are based on current view of management on future events.

Nothing in this presentation should be construed as financial, investment, business, legal or tax advice and you should
consult your own independent professional advisors.
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Notice of Extraordinary General Meeting

CIRCULAR DATED 4 JANUARY 2019

THIS CIRCULAR IS IMPORTANT AND
REQUIRES YOUR IMMEDIATE ATTENTION.
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Overview of the Proposed Acquisition mapleiree

Proposed acquisition of 18 Tai Seng, Singapore, a unique nine-storey mixed-use industrial

development with Business 2 industrial, office and retail spaces

Address 18 Tai Seng Street, Singapore 539775
Agreed property value S$268.3 million

Total acquisition outlay  S$271.0 million

Vendor Mapletree Tai Seng Pte. Ltd.
Land area 126, 799 sqedd)e feet (
Land tenure 30 years commencing from 26 Mar 2014
Plot ratio 3.5 (Business 2 Industrial: 2.5 & White: 1.0)
GFA 443,810 sq ft

384,212 sq ft

- Industrial: 283,703 sq ft

NLA - Office: 53,441 sq ft
- Retail: 47,068 sq ft
S$4.58 per squar psfinitho(
Average passing - Industrial: S$4.04 psf/mth
rental rates? - Office: S$5.15 psf/mth
- Retail: S$7.64 psf/imth
WALE!? 3.6 years (by gross rental income)
Occupancy rate? 87.4%
NPI Yield3 6.8% 18 Tai Seng, Sipgapore

1 As at 30 Sep 2018.

2 As at 30 Sep 2018. As at the Latest Practicable Date, the committed occupancy rate of the Property was 94.3%, with all the committed leases to commence progressively
6 up to 1 Mar 2019.

3 Based on the pro forma NPI of 18 Tai Seng, Singapore assuming the committed occupancy rate of the Property at 94.3%.



Strategically Located in Paya Lebar iPark ~ ™Maplewree

At the Centre of Paya LebariPark: Si ngaporeds Modern

' Short drive from mature housing
"%.v estates like Hougang, Bedok and Toa
SN - Payoh and Central Business District

e Prominent frontage along Upper Paya Lebar Road

e Easily accessible via major expressways (Kallang-
Paya Lebar Expressway, Pan-Island Expressway and
Central Expressway)

e Attractive to companies looking for high quality
business space in the city fringe Directly connected to Tai Seng MRT
Station (CC11) via an

underground pedestrian link
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Structure of Proposed Acqguisition mapleiree

Proposed acquisition of 18 Tai Seng, Singapore from Mapletree Tai Seng Pte. Ltd.

(indirect wholly-owned subsidiary of Mapletree Investments Pte Ltd)
i s subject to Uniltholdersodé ap

'

Existing Holding

Structure
To acquire 18 Tai _
mapletree Seng, Singapore mapletree
through acquisition industrial
of all units of

Marina Trust
(based on the Net
Asset Value of
Marina Trust)?

Marina Trust

(to be renamed as
MIT Tai Seng Trust)

18TAI SENG 1‘QTAI SENG
-/ -/

1 The Proposed Acquisition will constitute an fAinterestedergsdresdormpatrrtan g a atnisc
the Property Funds Appendix, in respect of which the approval of Unitholders is required.

The Aggregate Consideration for the Proposed Acquisition comprises the consideration payable to Mapletree Tai Seng Pte. Ltd. for all units of Marina Trust

based on the Net Asset Value of Marina Trust as at Completion Date. The Net Asset Value shall take into account the Agreed Property Value of

S$268.3 million.

2



FUNDING STRUCTURE
AND VALUATION

Underground PedestriafiLink to Tai Seng MRT Station



Total Acquisition Outlay mapleiree

industrial
S$ million

Agreed Property Value 268.3

Intercompany Loan (156.8)

Distribution Payable (for Retained Earnings up to Completion Date)* (30.4)

Other Net Liabilities (6.1)

Aggregate Consideration? 75.0

Aggregate Consideration? 75.0 1 s';gg;_tz

Trusteeds Loan to Marina Trust (for R 156.8 million

Subscription of Additional 35.0 million Units in Marina Trust at S$1.00 each for: - pay?r?ele to
Distribution Payable! 30.4 Vendor
Working Capital* 4.6 |

Subtotal 266.8

Acquisition Fee® 2.7

Professional and Other Fees 1.5

MIT Total Acquisition Outlay 271.0

1 Subject to completion adjustments up to the day immediately preceding the Completion Date.
2 The actual amount of the Aggregate Consideration for the Proposed Acquisition will only be determined after the Completion Date.
Based on 1% of the Agreed Property Value. As the Proposed Acquisitonwi | | constitute an fAinterested party tra
Appendix issued by the MAS, the Acquisition Fee will be in the form of Units, which shall not be sold within one year from the date of issuance in
10 accordance with Paragraph 5.7 of the Property Funds Appendix.



Pro Forma Financing maplees

industrial

e Sufficient debt headroom to fund the proposed Acquisition entirely by debt

e Final decision regarding whether the acquisition will be funded entirely by debt financing or any
combination of financing through debt, equity and internal cash resources will depend on market
conditions

For lllustrative Purposes Total Acquisition Outlay
TransactionGear i ng *( ALTVO) 40.0% 60.0% 100.0%
Debt (S$ million) 107.3 161.0 268.3
Equity (S$ million)? 163.7 110.0 2.7
Total Acquisition Outlay (S$ million) 271.0 271.0 271.0

For Illustrative Purposes MI Ts Aggregate
LTV? 40.0% 60.0% 100.0%
Before the Proposed Acquisition 35.1%3 35.1%3 35.1%3
After the Proposed Acquisition 35.4%* 36.5%* 38.7%*

1 The respective LTV scenarios refer to the amount of debt as a percentage of the Total Acquisition Outlay excluding the Acquisition Fee which is payable in
Units.
2 Includes the Acquisition Fee which is payable in Units.
3 Asat 30 Sep 2018.
4 Based on MITés aggregate |l everage as at 30 Sep 2018, addi nathdréspectivel . tTvs,e me n t
11 and adding the incremental Deposited Property as a result of the Proposed Acquisition.
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Market Valuation by Independent Valuers

AGREED PROPERTY VALUE RELATIVE TO INDEPENDENT VALUATIONS!

(S$ million)

270.0

268.3
e )

268.3

e

0.6%
discount

Colliers Valuation Agreed Property Value

Savills Valuation
(Commissioned by the Manager) (Commissioned by the Trustee)

Both Colliers and Savills relied on the income capitalisation method and discounted cash flow analysis to conduct the valuation

and used the comparison method as a check.

1

12



Comparable Properties mapleiree
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CAPITAL VALUES OF COMPARABLE PROPERTIES!
Valuation per NLA (S$ per sq ft NLA)

77
698 - 673
564
18 Tai Seng? . Aperia UE Bizhub East Hyflux Innovation
(Excluding Hotel) Centre

B2 Industrial B1 Industrial Business Park .
Property Type White White White B1 Industrial
Estimated Gross
Rents? (S$ psf/mth) 4.58 5.49 4.47 4.47

e Agreed Property Value is within the range

taking in account the quality and use of building as well as proximity to MRT station etc
é Stable historical rents for comparable properties (S$4.27 i S$5.49 psf/mth since 2014)

1 Source: JTC Corporation and Edmund Tie & Company. Based on independent valuations as at 31 Mar 2018 (Aperia and Hyflux Innovation
Centre) and as at 31 Dec 2017 (UE Bizhub East).
2 Based on the Agreed Property Value of 18 Tai Seng, Singapore.
13 3  Source: Respective R E | Tasndal reports, Edmund Tie & Company.
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Rationale for the Proposed Acquisition mapletres

Unique Integrated High-Specification Industrial Development
with Office and Retail Spaces

Centrally Located in the Paya Lebar iPark with Underground
Pedestrian Link to Tai Seng MRT Station

Stable and Quality Cash Flows
DPU and NAV Accretive to Unitholders

Strengthens the MIT Portfolio

15



16

Unigue Integrated High-Specification Industrial mapletree
Development with Office and Retail Spaces industrial

Established food
. and beverage
outlets with

&: essential
amenities

High quality
finishes for
common areas

Newest mixed-use industrial development (completed on 1 Nov 2016) in Paya Lebar iPark

Large column-free floor plates of over 50,000 sq ft with core-to-window depth of 20 metres
that offers businesses flexibility in designing efficient work spaces

Full-height windows offer natural lighting with double-glazed windows for insulation against
noise and sunlight

Obtained BCA Green Mark Gold certification



Centrally Located in the Paya Lebar iPark with mapleiree
Underground Pedestrian Link to Tai Seng MRT Station industrial

Increased exposure to Paya Lebar iPark

e Modern 15ha industrial park nestled in
mature Paya Lebar industrial estate

e Designed to foster close interaction and
collaboration between the businesses
and talents by creating the urban design
concept of pedestrian-space-activity

e An industrial hub for lifestyle-related and
light manufacturing industries

e Serves as an alternative for businesses
to be closer to homes due to proximity to
mature housing estates like Hougang,
Bedok and Toa Payoh

e Retail and food and beverage outlets to
enjoy healthy catchment from
surrounding industrial buildings

17



Centrally Located in the Paya Lebar iPark with mapleiree
Underground Pedestrian Link to Tai Seng MRT Station industrial
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Direct underground pedestrian link to Tai Seng MRT Station
e Sole property with a direct underground pedestrian link to Tai Seng MRT Station (CC11)
e Connected to key interchanges via the Circle Line

e Flanked by major expressways (Kallang-Paya Lebar Expressway, Pan-Island
Expressway and Central Expressway)



Stable and Quality Cash Flows aple e

Strong Tenant Base with Established Tenants

e Leased to 44 high-quality

% of Gross

Top 10 Tenants Rental Income tenants
(As at 30 Sep 2018) é Enlarges tenant base to
Sivantos Pte. Ltd. 36.6% Include multinational
— _ : companies in high value-
Silicon Laboratories International Pte. Ltd. 8.7% added services such as
Schaeffler (Singapore) Pte. Ltd.! 6.5% medical technology,
information and
AES Global H0|dlngS Pte. Ltd2 57% communications
Williams-Sonoma Singapore Pte. Ltd. 5.2% technology and
automotive technology
NTUC Fairprice Co-Operative Ltd 2.6%
: e As at the Latest
Junior Champs Educampus Pte. Ltd. 2.6% Practicable Date, the
Michael Page International Pte Ltd 2.6% Property had a high
: q 5 committed occupancy of
Hersing F&B Pte. Ltd. 1.8% 94.3%3
Fei Siong Food Management Pte. Ltd. 1.7%
Top 10 Tenants* 74.0%

1 0On 9 Jul 2018, Schaeffler (Singapore) Pte. Ltd. entered into a lease agreement to lease certain units of the Property from 1 Mar 2019 for a period of five
years. The figure above is based on the committed lease of Schaeffler (Singapore) Pte. Ltd..
2 0On 23 Oct 2018, AES Global Holdings Pte. Ltd. entered into another lease agreement to lease certain units of the Property from 1 Jan 2019 for a period of
three years and nine months. The figure above is based on the committed lease of AES Global Holdings Pte. Ltd..
3 The actual occupancy of the Property was 87.4% as at 30 Sep 2018. All committed leases will commence progressively up to 1 Mar 2019.
4 The table above excludes a telecommunications tenant which would have been the second largest tenant by gross rental income of the Property (but not
19 contributing to more than 15% of the gross rental income of the Property) due to confidentiality.



Stable and Quality Cash Flows mapleiree

industrial

Diversification across Trade Sectors

Education, Health & Social Services, Arts,

Entertainment & Recreation
Accommodation & (3.27%)
Food Service
(8.48%)

Wholesale Trade
(0.43%)
Specialised Wholesale -
(0.80%)
Retail Trade
(4.86%)
Others
) 759 Printing, Recorded Media,
General Wholesale Trade & (11.75%)
Services

Apparels & Other Essential
Products
(6.42%) Wholesale &

(41.39%)
Retail Trade
Financial Services

(12.51%) 9
(XA T — - ial & Manufacturing
Admin and Support Service —— anar_lma (56.35%)
(1.18%) usiness

Professional, Scientific and Servicas
rofessional, Scientific a 0
Technical Activities (8.42%)
(3.10%) InfoComm
(10.97%)
Real Estate
(3.46%)

Telecommunciations
(10.97%)

Coke, Refined Petroleum Products & Chemicals
(0.11%)

Computer, Electronic & Optical
Products
(13.78%)

Food, Beverages & Tobacco Products
(1.07%)




