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(a real estate investment trust constituted on 29 January
2008 under the laws of the Republic of Singapore)

Mapletree Industrial Trust Management Ltd., as manager (the
“Manager”) of Mapletree Industrial Trust (“MIT”), is making
an offering (the “Offering”) of 594,913,000 units representing
undivided interests in MIT (“Units™) for subscription at the
Offering Price (as defined below) (the “Offering Units™).
The Offering consists of (i) an international placement of
488,768,000 Units to investors, including institutional and other
investors in Singapore (the “Placement Tranche”), and (i) an
offering of 106,145,000 Units to the public in Singapore (the
“Public Offer”) of which 25,500,000 Units will be reserved for
subscription by the directors, management, employees and
business associates of Mapletree Investments Pte Ltd (“MIPL”
or the “Sponsor”) and its subsidiaries (the “Reserved Units™).

The issue price of each Unit under the Offering (the “Offering
Price”) is $$0.93 per Unit. The joint global coordinators for the
Offering are DBS Bank Ltd. and Goldman Sachs (Singapore)
Pte. (together, the “Joint Global Coordinators™). The Offering
is fully underwritten at the Offering Price by DBS Bank Ltd.,
Goldman Sachs (Singapore) Pte., Citigroup Global Markets
Singapore Pte. Ltd. and Standard Chartered Securities
(Singapore) Pte. Limited (collectively, the “Joint Bookrunners,
Issue Managers and Underwriters” or the “Joint
Bookrunners”) on the terms and subject to the conditions of
the Underwriting Agreement (as defined herein).

The total number of Units in issue as at the date of this
Prospectus is 1,000 Units. The total number of outstanding
Units immediately after completion of the Offering will be
1,462,664,000 Units.

Concurrently with, but separate from the Offering, Mapletree
Dextra Pte Ltd and Sienna Pte. Ltd., both of which are wholly-
owned subsidiaries of the Sponsor, have each entered
into a subscription agreement (the “MIPL Subscription
Agreements”) to subscribe for 359,449,000 Units (the
“Mapletree Cornerstone Subscription Units”, together with
the Sponsor Initial Units (as defined herein), the “Sponsor
Units”) at the Offering Price conditional upon the Underwriting
Agreement having been entered into, and not having been
terminated, pursuant to its terms on or prior to the Settlement
Date (as defined herein).

In addition, concurrently with, but separate from the Offering,
each of the Cornerstone Investors (as defined herein) has
entered into a subscription agreement to subscribe for an
aggregate of 322,578,000 Units (the “Cornerstone Units”) at
the Offering Price conditional upon the Underwriting Agreement
having been entered into, and not having been terminated,
pursuant to its terms on or prior to the Settlement Date.

Prior to the Offering, there has been no market for the Units.
The offer of Units under this Prospectus will be by way of an
initial public offering in Singapore. Application has been made
to Singapore Exchange Securities Trading Limited (the “SGX-
ST”) for permission to list on the Main Board of the SGX-ST
(i) all Units comprised in the Offering, (i) the Sponsor Units,
(iii) the Cornerstone Units and (iv) all the Units which will be
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issued to the Manager from time to time in full or part payment
of the Manager's fees. Such permission will be granted when
MIT has been admitted to the Official List of the SGX-ST (the
“Listing Date”). Acceptance of applications for Units will be
conditional upon issue of the Units and upon permission being
granted to list the Units. In the event that such permission is not
granted or if the Offering is not completed for any other reason,
application monies will be returned in full, at each investor's own
risk, without interest or any share of revenue or other benefit
arising therefrom, and without any right or claim against any of
MIT, the Manager, DBS Trustee Limited, as trustee of MIT (the
“Trustee”), the Sponsor, the Joint Global Coordinators or the
Joint Bookrunners.

MIT has received a letter of eligibility from the SGX-ST for the
listing and quotation of (i) all Units comprised in the Offering,
(i) the Sponsor Units, (iii) the Cornerstone Units and (iv) all the
Units which will be issued to the Manager from time to time in full
or part payment of the Manager's fees on the Main Board of the
SGX-ST. MIT's eligibility to list on the Main Board of the SGX-ST
does not indicate the merits of the Offering, MIT, the Manager,
the Trustee, the Sponsor, the Joint Global Coordinators, the
Joint Bookrunners or the Units. The SGX-ST assumes no
responsibility for the correctness of any statements or opinions
made or reports contained in this Prospectus. Admission to the
Official List of the SGX-ST is not to be taken as an indication of
the merits of the Offering, MIT, the Manager or the Units.

The collective investment scheme offered in this Prospectus
is an authorised scheme under the Securities and Futures
Act, Chapter 289 of Singapore (the “Securities and Futures
Act” or “SFA”). A copy of this Prospectus has been lodged
with and registered by the Monetary Authority of Singapore
(the “MAS”). The MAS assumes no responsibility for the
contents of the Prospectus. Registration of the Prospectus
by the MAS does not imply that the Securities and Futures
Act or any other legal or regulatory requirements have been
complied with. The MAS has not, in any way, considered
the investment merits of the collective investment scheme.
This Prospectus will expire on 11 October 2011 (12 months
after the date of the registration of this Prospectus).

See “Risk Factors” commencing on page 37 of this
Prospectus for a discussion of certain factors to be
considered in connection with an investment in the Units.
None of the Manager, the Trustee, the Sponsor, the Joint
Global Coordinators or the Joint Bookrunners guarantees
the performance of MIT, the repayment of capital or the
payment of a particular return on the Units.

Investors who are members of the Central Provident Fund
(“CPF”) in Singapore may use their CPF Ordinary Account
savings to purchase or subscribe for Units as an investment
included under the CPF Investment Scheme - Ordinary
Account. CPF members are allowed to invest up to 35.0% of
the Investible Savings (as defined herein) in their CPF Ordinary

Accounts to purchase or subscribe for the Units. Investors
applying for Units by way of Application Forms or Electronic
Applications (both as referred to in Appendix F “Terms,
Conditions and Procedures for Application for and Acceptance
of the Units in Singapore”) in the Public Offer will have to pay
the Offering Price on application, subject to a refund of the full
amount or, as the case may be, the balance of the application
monies (in each case without interest or any share of revenue
or other benefit arising therefrom), where (i) an application is
rejected or accepted in part only, or (i) if the Offering does not
proceed for any reason.

In connection with the Offering, the Joint Bookrunners have
been granted an over-allotment option (the “Over-Allotment
Option”) by Sienna Pte. Ltd. (the “Unit Lender”), a company
incorporated in Singapore that is a wholly-owned subsidiary of
the Sponsor, exercisable by Goldman Sachs (Singapore) Pte.
(the “Stabilising Manager”), in consultation with the other
Joint Bookrunners, in full or in part, on one or more occasions,
only from the Listing Date but no later than the earlier of (i) the
date falling 30 days from the Listing Date; and (ii) the date
when the Stabilising Manager (or any of its affiliates or other
persons acting on behalf of the Stabilising Manager) has
bought, on the SGX-ST, an aggregate of 91,749,000 Units,
representing 15.4% of the total number of Units in the Offering,
to undertake stabilising actions, to purchase up to an aggregate
of 91,749,000 Units (representing 15.4% of the total number of
Units in the Offering), at the Offering Price. The exercise of the
Over-Allotment Option will not increase the total number of Units
outstanding. In connection with the Offering, the Stabilising
Manager (or any of its affiliates) may, in consultation with the
other Joint Bookrunners and at its discretion, over-allot or effect
transactions which stabilise or maintain the market price of
the Units at levels that might not otherwise prevail in the open
market. However, there is no assurance that the Stabilising
Manager (or any of its affiliates or other persons acting on behalf
of the Stabilising Manager) will undertake stabilising action.
Such transactions may be effected on the SGX-ST and in other
jurisdictions where it is permissible to do so, in each case in
compliance with all applicable laws and regulations.

Nothing in this Prospectus constitutes an offer for securities
for sale in the United States or any other jurisdiction where it
is unlawful to do so. The Units have not been, and will not be,
registered under the United States Securities Act of 1933, as
amended (the “Securities Act”) or the securities law of any
state of the United States and the Units may not be offered or
sold within the United States except pursuant to an exemption
from, or in a transaction not subject to, the registration
requirements of the Securities Act and applicable state or local
securities laws.
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Mapletree Industrial Trust

Mapletree Industrial Trust (“MIT”) is a Singapore-focused real estate investment trust (“REIT”) that invests in a
diversified portfolio of income-producing real estate used primarily for industrial purposes, whether wholly or partially,
as well as real estate-related assets.

MIT’s initial portfolio (the “IPO Portfolio”) of 70 properties (the “Properties”), valued at S$2.1 billion as at 31 August 2010,
includes business park buildings, flatted factories, stack-up/ramp-up buildings and light industrial buildings.

MIT offers Unitholders exposure to the robust Singapore economy and its resilient industrial property sector, whilst enjoying
an attractive rate of return for their investment. MIT is sponsored by Mapletree Investments Pte Ltd (the “Sponsor”), a
leading Asia-focused real estate capital management company, and managed by Mapletree Industrial Trust Management
Ltd. (the “Manager”), which comprises a team of experienced professionals with a proven track record of sourcing,
developing and actively managing a large portfolio of assets while maintaining an appropriate capital structure.




MAPLETREE
INDUSTRIAL TRUST

IPO PORTFOLIO

MIT ASSET PORTFOLIO

The competitive strengths of the Properties are as follows:

m strategically located in established industrial areas with good transportation infrastructure and access to a
well-trained and educated workforce
m diverse and high quality tenants
m demand for the Properties across various trade sectors
m existing tenant portfolio provides potential for positive rental reversions amidst recovering rents
B managed by a professional management team with experience in fund, investment, marketing, leasing and
property management
m long leasehold for underlying land
Property Valuation* Breakdown by Property Type Tenants’ Trade Sector Breakdown
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STRATEGICALLY LOCATED PROPERTIES ACROSS SINGAPORE
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MIT IPO Portfolio No. of Properties
Business Park Buildings 3
Flatted Factories 53 (Grouped into 22 clusters’)
Stack-up / Ramp-up Buildings 7 (Grouped into 1 cluster?)
Light Industrial Buildings 62
Warehouse?® 1
Total 70
MIT IPO Portfolio Quick Facts Approximate Area (sq m)
Net Lettable Area (NLA) 1.1 million
Gross Floor Area (GFA) 1.5 million

' A property “cluster” consists of one or more individual buildings situated on the same land lot or adjoining land lots.

2 Includes 26 Woodlands Loop, which is a property comprising three industrial buildings.

#  MIT has one warehouse at 1 Clementi Loop, Singapore 129808 in its IPO Portfolio which was acquired from JTC as part of the MIT Private Trust Portfolio (as defined herein) on 1 July 2008. Going forward, as MIT's investment
strategy is to invest, directly or indirectly, in a diversified portfolio of income-producing real estate used primarily for industrial purposes, whether wholly or partially, in Singapore, as well as real estate-related assets, MIT will
not be acquiring properties which are used primarily for logistics purposes.



MIT FORECAST AND PROJECTED DISTRIBUTION YIELD

- 4

Annualised Forecast Year 2010 / 2011 Distribution Yield'

+ 6.0%° DPU
Growth

.0%

Projection Year 2011 / 2012 Distribution Yield?

' Based on the Offering Price of $$0.93 per Unit and the annualised forecast DPU for the period from the Listing Date to 31 March 2011, together with the accompanying assumptions in the Prospectus.
2 Based on the Offering Price of $$0.93 per Unit and the projection DPU for the full financial year from 1 April 2011 to 31 March 2012, together with the accompanying assumptions in the Prospectus.
3 The growth in DPU for the Projection Year 2011/2012 over the annualised DPU for the Forecast Year 2010/2011 is 6.0%.

INVESTMENT HIGHLIGHTS

The Manager believes that an investment in MIT offers the
following benefits to Unitholders:

Strong embedded organic rental revenue growth

m  Benefit from potential rental revenue growth following the
expiry of rental caps

m  Well-positioned lease expiry profile

m Potential upside from increasing occupancy levels

Exposure to Singapore’s robust economic outlook and

resilient industrial market

m Poised to benefit from Singapore’s robust economic
outlook which is a key driver to the growth in demand for
industrial space

m  Strong manufacturing sector fundamentals and
growth prospects

m Track record of resilience of industrial property sector
through the global financial crisis in 2008/2009

Large, diversified and resilient portfolio

m Largest private landlord in Singapore for multi-user flatted
factory space with a market share of 11.2%*

m Diversified IPO Portfolio of 70 properties

m Diversified and quality base of over 1,500 tenants

m Tenants are broadly distributed across various sectors

4 By NLA as at 30 June 2010
5 Excluding Mapletree Business City and The Comtech

SIP1010018_Proj Midas_2pp-tip-in.indd 1

Multi-User Flatted Factory Market Share

MIT
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JTC
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Other

Public
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Others (12.7%)
(64.1%)

*Source: Colliers

Opportunities for growth through active asset

management, asset enhancement and acquisitions

B Active asset management to add value and increase yield

B Asset enhancement initiatives to increase Net Lettable Area
and revenue

m Leverage on the Sponsor’s networks and relationships to
identify potential acquisitions

m  Right of first refusal® granted by the Sponsor

Experienced REIT Manager and committed and

reputable Sponsor

B Experienced and professional management team with
strong track record

m Track record of the Sponsor in REIT and private real estate
funds management

m Development expertise of the Sponsor

m Strong alignment of interest between Sponsor and
the Unitholders

10/12/10 2:38 AM



STRATEGY

Mapletree Industrial Trust Management
Ltd. (the “Manager”) aims to provide
Unitholders with an attractive rate of
return for their investment through
regular and stable distributions to
Unitholders and achieving long-term
growth in distribution per Unit and net
asset value per Unit, while maintaining
an appropriate capital structure.

The Manager plans to achieve its
objective through the following:

= Active asset management strategy

m Acquisition growth strategy

m Capital and risk management strategy
m Selective development strategy

SIP1010018_Proj Midas_2pp-tip-in.indd 2

THE SPONSOR

The Sponsor, Mapletree Investments Pte Ltd is a leading Asia-focused real estate
capital management company. Based in Singapore, it owns and manages S$12.9
billion of office, logistics, industrial, residential and retail / lifestyle properties as at
31 March 2010, and has an extensive regional network across Singapore, China,
Hong Kong, India, Japan, Malaysia, South Korea and Vietnam.

MIT IPO TIMETABLE

13 October 2010, 9.00 a.m. Opening date and time for the Public Offer
18 October 2010, 8.00 a.m. Closing date and time for the Public Offer
21 October 2010, 2.00 p.m. Commencement of trading on the SGX-ST

@ 101210 2:39 AM
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NOTICE TO INVESTORS

No person is authorised to give any information or to make any representation not contained in this
Prospectus and any information or representation not so contained must not be relied upon as having
been authorised by or on behalf of MIT, the Manager, the Trustee, the Joint Global Coordinators, the
Joint Bookrunners or the Sponsor. If anyone provides you with different or inconsistent information, you
should not rely upon it. Neither the delivery of this Prospectus nor any offer, subscription, sale or
transfer made hereunder shall under any circumstances imply that the information herein is correct as
of any date subsequent to the date hereof or constitute a representation that there has been no change
or development reasonably likely to involve a material adverse change in the affairs, conditions and
prospects of MIT, the Manager, the Units or the Sponsor since the date on the front cover of this
Prospectus. Where such changes occur and are material or required to be disclosed by law, the
SGX-ST and/or any other regulatory or supervisory body or agency, the Manager will make an
announcement of the same to the SGX-ST and, if required, lodge and issue a supplementary document
or replacement document pursuant to Section 298 of the Securities and Futures Act and take
immediate steps to comply with the said Section 298. Investors should take notice of such
announcements and documents and upon release of such announcements and documents shall be
deemed to have notice of such changes. Unless required by applicable laws (including the Securities
and Futures Act), no representation, warranty or covenant, express or implied, is made by any of MIT,
the Manager, the Trustee, the Joint Global Coordinators, the Joint Bookrunners, the Sponsor or any of
their respective affiliates, directors, officers, employees, agents, representatives or advisers as to the
accuracy or completeness of the information contained herein, and nothing contained in this
Prospectus is, or shall be relied upon as, a promise, representation or covenant by any of MIT, the
Manager, the Trustee, the Joint Global Coordinators, the Joint Bookrunners or the Sponsor or their
respective affiliates, directors, officers, employees, agents, representatives or advisers.

None of MIT, the Manager, the Trustee, the Joint Global Coordinators, the Joint Bookrunners and the
Sponsor or any of their respective affiliates, directors, officers, employees, agents, representatives or
advisers is making any representation or undertaking to any purchaser or subscriber of Units regarding
the legality of an investment by such purchaser or subscriber under appropriate legal, investment or
similar laws. In addition, investors in the Units should not construe the contents of this Prospectus as
legal, business, financial or tax advice. Investors should be aware that they may be required to bear the
financial risks of an investment in the Units for an indefinite period of time. Investors should consult their
own professional advisers as to the legal, tax, business, financial and related aspects of an investment
in the Units.

Copies of this Prospectus and the Application Forms may be obtained on request, subject to availability,
during office hours, from:

Citigroup Global Standard Chartered
Goldman Sachs Markets Singapore Securities (Singapore)
DBS Bank Ltd. (Singapore) Pte. Pte. Lid. Pte. Limited
6 Shenton Way One Raffles Link 3 Temasek Avenue 6 Battery Road #03-00
DBS Building Tower One  #07-01 South Lobby #17-00 Centennial Tower Singapore 049909
Singapore 068809 Singapore 039393 Singapore 039190

and, where applicable, from members of the Association of Banks in Singapore, members of the
SGX-ST and merchant banks in Singapore. A copy of this Prospectus is also available on the SGX-ST
website: http://www.sgx.com.

The distribution of this Prospectus and the offering, subscription, purchase, sale or transfer of the Units
in certain jurisdictions may be restricted by law. MIT, the Manager, the Trustee, the Joint Global
Coordinators, the Joint Bookrunners and the Sponsor require persons into whose possession this
Prospectus comes to inform themselves about and to observe any such restrictions at their own
expense and without liability to MIT, the Manager, the Trustee, the Joint Global Coordinators, the Joint



Bookrunners and the Sponsor. This Prospectus does not constitute, and the Manager, the Trustee, the
Joint Global Coordinators, the Joint Bookrunners and the Sponsor are not making, an offer of, or an
invitation to subscribe for or purchase, any of the Units in any jurisdiction in which such offer or
invitation would be unlawful. Persons to whom a copy of this Prospectus has been issued shall not
circulate to any other person, reproduce or otherwise distribute this Prospectus or any information
herein for any purpose whatsoever nor permit or cause the same to occur.

In connection with the Offering, the Stabilising Manager may, in consultation with the other Joint
Bookrunners and at its discretion, over-allot or effect transactions which stabilise or maintain the market
price of the Units at levels that might not otherwise prevail in the open market. However, there is no
assurance that the Stabilising Manager (or any of its affiliates or other persons acting on behalf of the
Stabilising Manager) will undertake stabilising action. Such transactions may be effected on the
SGX-ST and in other jurisdictions where it is permissible to do so, in each case in compliance with all
applicable laws and regulations (including the SFA and any regulations thereunder). Such transactions
may commence on or after the Listing Date, and, if commenced, may be discontinued at any time and
shall not be effected after the earlier of (i) the date falling 30 days from the Listing Date; and (ii) the date
when the Stabilising Manager (or any of its affiliates or other persons acting on behalf of the Stabilising
Manager) has bought, on the SGX-ST, an aggregate of 91,749,000 Units, representing 15.4% of the
total number of Units in the Offering, to undertake stabilising actions to purchase up to an aggregate
of 91,749,000 Units (representing 15.4% of the total number of Units in the Offering), at the Offering
Price. The exercise of the Over-Allotment Option will not increase the total number of Units outstanding.



FORWARD-LOOKING STATEMENTS

Certain statements in this Prospectus constitute “forward-looking statements”. This Prospectus also
contains forward-looking financial information in “Profit Forecast and Profit Projection”. Such forward-
looking statements and financial information involve known and unknown risks, uncertainties and other
factors which may cause the actual results, performance or achievements of MIT, the Manager, the
Sponsor, or industry results, to be materially different from any future results, performance or
achievements expressed or implied by such forward-looking statements and financial information.
Such forward-looking statements and financial information are based on numerous assumptions
regarding the Manager’s present and future business strategies and the environment in which MIT, the
Manager or the Sponsor will operate in the future. Because these statements and financial information
reflect the current views of the Manager and the Sponsor concerning future events, these statements
and financial information necessarily involve risks, uncertainties and assumptions. Actual future
performance could differ materially from these forward-looking statements and financial information.
You should not place any undue reliance on these forward-looking statements and financial
information.

Among the important factors that could cause the actual results, performance or achievements of MIT,
the Manager or the Sponsor to differ materially from those in the forward-looking statements and
financial information are the conditions of, and changes in, the domestic, regional and global
economies, including, but not limited to, factors such as political, economic and social conditions in
Singapore, changes in government laws and regulations affecting MIT, competition in the Singapore
property market in which MIT may invest, industry, currency exchange rates, interest rates, inflation,
relations with service providers, relations with lenders, hostilities (including future terrorist attacks), the
performance and reputation of MIT’s properties and/or acquisitions, difficulties in identifying future
acquisitions, difficulty in completing and integrating acquisitions, changes in the Manager’s directors
and executive officers, risks related to natural disasters, general volatility of the capital markets, general
risks relating to the property market in which MIT may invest and the market price of the Units as well
as other matters not yet known to the Manager or not currently considered material by the Manager.
Additional factors that could cause actual results, performance or achievements to differ materially
include, but are not limited to, those discussed under “Risk Factors”, “Profit Forecast and Profit
Projection”, and “Business and Properties”. These forward-looking statements and financial information
speak only as at the date of this Prospectus. The Manager expressly disclaims any obligation or
undertaking to release publicly any updates of or revisions to any forward-looking statement and
financial information contained herein to reflect any change in the expectations of the Manager or the
Sponsor with regard thereto or any change in events, conditions or circumstances on which any such
statement or information is based, subject to compliance with all applicable laws and regulations and/or
the rules of the SGX-ST and/or any other relevant regulatory or supervisory body or agency.



CERTAIN DEFINED TERMS AND CONVENTIONS

MIT will publish its financial statements in Singapore dollars. In this Prospectus, references to “S$” or
“Singapore dollars” and “cents” are to the lawful currency of the Republic of Singapore.

Unless otherwise defined, capitalised terms used in this Prospectus shall have the meanings set out in
the Glossary.

The forecast and projected distribution per unit (“DPU”) yields are calculated based on the Offering
Price. Such yields and yield growth will vary accordingly for investors who purchase Units in the
secondary market at a market price different from the Offering Price.

The profit forecast and profit projection and the Unaudited Pro Forma Financial Information (as defined
herein) are based on the consolidated financial information of MIT and MSIT (as defined herein).

Any discrepancies in the tables, graphs and charts included in this Prospectus between the listed
amounts and totals thereof are due to rounding. Where applicable, figures and percentages are
rounded to one decimal place. Measurements in square metres (“sq m”) are converted to square feet
(“sq ft”) and vice versa based on the conversion rate of 1 sq m = 10.7639 sq ft. References to
“Appendix” or “Appendices” are to the appendices set out in this Prospectus. All references in this
Prospectus to dates and times shall mean Singapore dates and times unless otherwise specified.

Unless otherwise specified, all information relating to the Properties (as defined herein) in this
Prospectus are as at 30 June 2010. See “Business and Properties” for details regarding the Properties.
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MARKET AND INDUSTRY INFORMATION

This Prospectus includes market and industry data and forecasts that have been obtained from internal
surveys, reports and studies, where appropriate, as well as market research, publicly available
information and industry publications. Industry publications, surveys and forecasts generally state that
the information they contain has been obtained from sources believed to be reliable, but there can be
no assurance as to the accuracy or completeness of such information. While the Manager has taken
reasonable steps to ensure that the information is extracted accurately and in its proper context, the
Manager has not independently verified any of the data from third-party sources or ascertained the
underlying economic assumptions relied upon therein.
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OVERVIEW

The following section is qualified in its entirety by, and is subject to, the more detailed information
contained or referred to elsewhere in this Prospectus. The meanings of terms not defined in this section
can be found in the Glossary or in the trust deed constituting MIT dated 29 January 2008 (as amended)
(the “Trust Deed”). A copy of the Trust Deed can be inspected at the registered office of the Manager,
which is located at 1 Maritime Square, #13-01 HarbourFront Centre, Singapore 099253.

Statements contained in this section that are not historical facts may be forward-looking statements or
are historical statements reconstituted on a pro forma basis. Such statements are based on certain
assumptions and are subject to certain risks and uncertainties which could cause actual results of MIT
to differ materially from those forecast or projected (see “Forward-Looking Statements” for further
details). Under no circumstances should the inclusion of such information herein be regarded as a
representation, warranty or prediction with respect to the accuracy of the underlying assumptions by
MIT, the Manager, the Trustee, the Joint Global Coordinators, the Joint Bookrunners, the Sponsor or
any other person or that these results will be achieved or are likely to be achieved. Investing in the Units
involves risks. Prospective investors are advised not to rely solely on this section, but to read this
Prospectus in its entirety and, in particular, the sections from which the information in this section is
extracted and “Risk Factors” to better understand the Offering and MIT’s businesses and risks.

INTRODUCTION TO MAPLETREE INDUSTRIAL TRUST

MIT is a Singapore real estate investment trust (“‘REIT”) established with the principal investment
strategy of investing, directly or indirectly, in a diversified portfolio of income-producing real estate used
primarily for industrial purposes, whether wholly or partially, in Singapore, as well as real estate-related
assets.

As used in this Prospectus, the term “industrial” refers to properties used primarily for industrial
purposes, examples of which include but are not limited to, business park buildings, flatted factories,
stack-up/ramp-up buildings, hi-tech and light industrial buildings and general industrial buildings, but
excludes properties used primarily for logistics purposes.

IPO Portfolio

The initial property portfolio of MIT (the “IPO Portfolio”) comprises 70 properties (the “Properties”, and
each, a “Property”) located across Singapore, details of which are set out in the table below.

IPO Portfolio No. of Properties
Business Park Buildings 3
Flatted Factories 53 (Grouped into 22 clusters™)
Stack-up/Ramp-up Buildings 7 (Grouped into 1 cluster(™)
Light Industrial Buildings 6@
Warehouse 1

Total 70

Notes:

(1) A property “cluster” consists of one or more individual buildings situated on the same land lot or adjoining land lots.

(2) Includes 26 Woodlands Loop, which is a Property comprising three individual buildings.




The IPO Portfolio of 70 Properties has an aggregate net lettable area (“NLA”) of approximately 1.1
million sq m, a gross floor area (“GFA”) of approximately 1.5 million sq m and a land area of
approximately 0.8 million sq m".

(See “Business and Properties” for further details.)

Objective

The Manager’s key objective is to provide unitholders of MIT (“Unitholders”) with an attractive rate of
return for their investment through regular and stable distributions to Unitholders and achieving
long-term growth in distribution per Unit (“DPU”) and net asset value (“NAV”) per Unit, while maintaining
an appropriate capital structure.

Key Strategies
The Manager plans to achieve its objective through the following strategies:

° Active asset management strategy — The Manager will implement pro-active measures to
improve the returns from MIT’s property portfolio. Such measures include active leasing,
marketing of any vacancies and expiring leases, tenant management, mitigating risks relating to
new leases and lease renewals, implementing programmes for regular maintenance and
upgrading of buildings, in addition to asset refurbishment and enhancement initiatives to maintain
the competitive positioning of the assets.

o Acquisition growth strategy — The Manager will source for and acquire assets in Singapore
that fit within MIT’s investment strategy to enhance the returns to Unitholders and improve
potential opportunities for future income and capital growth.

° Capital and risk management strategy — The Manager will endeavour to employ an
appropriate mix of debt and equity in financing acquisitions, and utilise interest rate hedging
strategies where appropriate.

o Selective development strategy — Within the limits of Appendix 2 of the Code on Collective
Investment Schemes (the “CIS Code”, and Appendix 2 of the CIS Code, the “Property Funds
Appendix”), the Manager will endeavour to selectively undertake development activities. Such
development activities may include, but are not limited to, built-to-suit developments. In carrying
out development activities, the Manager will consider, among other things, development and
construction risks, as well as overall benefits to Unitholders and tenants.

Structure of MIT

Mapletree Industrial Trust Management Ltd. is the manager of MIT. The Manager has general powers
of management over the assets of MIT. The Manager’s main responsibility is to manage MIT’s assets
and liabilities for the benefit of Unitholders. The Manager will set the strategic direction of MIT and give
recommendations to the Trustee on the acquisition, divestment, development and/or enhancement of
assets of MIT in accordance with its stated investment strategy. The Manager is a wholly-owned
subsidiary of the Sponsor.

Mapletree Facilities Services Pte. Ltd. is the property manager of MIT (the “Property Manager”). The
Property Manager is responsible for providing property management, lease management, project
management, marketing and administration of property tax services for the properties in MIT’s portfolio.
The Property Manager is a wholly-owned subsidiary of the Sponsor.

1 Unless otherwise specified, all information relating to the Properties in this Prospectus are as at 30 June 2010.




The following diagram illustrates the relationship between MIT, MSIT, the Manager, the Property
Manager, the Trustee and the Unitholders:
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Background of MIT and MSIT

MIT was constituted as a private trust on 29 January 2008. On 1 July 2008, MIT acquired its portfolio
of 64 properties from JTC Corporation (“JTC”), comprising 27 property clusters, being the IPO Portfolio
excluding the MSIT Portfolio (as defined herein) (the “MIT Private Trust Portfolio”). MIT’s existing
investors as at the date of this Prospectus are Mapletree Industrial Fund Ltd (“MIF”) (whose investors
are AUB Pan Asian Industrial Fund Limited and Mapletree Overseas Holdings Ltd, a wholly-owned
subsidiary of the Sponsor), Mapletree Dextra Pte. Ltd. (a wholly-owned subsidiary of the Sponsor),
Singapore Industrial Investments Limited (an investment holding company controlled by Arcapita Bank
B.S.C.(c) and its affiliates) and JCR1 Pte. Ltd. (a subsidiary of Itochu Corporation) (collectively, the
“Existing MIT Unitholders”).

Mapletree Singapore Industrial Trust (“MSIT”) was constituted as a private trust on 27 March 2006 and
currently owns six light industrial buildings in Singapore. MSIT acquired five of its properties from
various third party vendors and developed one of its properties (being Tata Communications Exchange)
over a period of time (together, the “MSIT Portfolio”). MIT will acquire 100.0% of MSIT from a
wholly-owned subsidiary of MIF on the Listing Date.

(See “The Sponsor” for further details about MIF.)




INVESTMENT HIGHLIGHTS

The Manager believes that an investment in MIT offers the following attractions to Unitholders:

1. Embedded organic rental revenue growth

The Manager believes that there is potential for organic rental revenue growth from the IPO
Portfolio for the reasons set out below.

Expiring rental caps

Rental caps on lease renewals were imposed by JTC on all non-business park buildings in the
MIT Private Trust Portfolio when MIT acquired the MIT Private Trust Portfolio. Such rental caps,
which will cease to apply for lease renewals after 30 June 2011, limited the amount by which the
rental rates of existing non-business park space leases could be increased to 5.0% per annum
(based on the rental rates posted by JTC which took effect on 1 July 2007 (see “Business and
Properties — Certain Information on the Properties — Rental Caps” for further details on the
rental caps)). While the rental caps do not apply to new leases secured by MIT, the Manager is
of the view that such rental caps, coupled with the historically high retention rates, have kept the
current rentals of the MIT Private Trust Portfolio below current market rent. As at 30 June 2010,
91.1% of non-business park leases (by number of leases) were renewed at the 5.0% per annum
rental cap limit since the acquisition of the MIT Private Trust Portfolio from JTC.

Nonetheless, despite the imposition of such rental caps, the Gross Rental Income (as defined
herein) of the IPO Portfolio grew by 6.3% for the nine-month period ended 31 March 2010 when
compared to the nine-month period ended 31 March 2009. This is contributed in part by new and
renewed leases at business park buildings, and new leases secured across the MIT Private Trust
Portfolio, both of which are not subject to rental caps.

Existing rent below market rent

The table below shows a comparison between the IPO Portfolio’s average rent across its property
types versus the current market rent as provided by Colliers International Consultancy & Valuation
(Singapore) Pte Ltd (“Colliers”). The percentage differences between the average rents of the
IPO Portfolio and the market rents range between 18.3% and 36.4%, providing opportunities for
positive rental reversion.

IPO Portfolio
average rent Market rent
S$ psf per month S$ psf per month %
(April — June 2010) | (April — June 2010) Difference
Business Park Buildings 3.01 3.64 20.9%
Flatted Factories/Stack-up/ 1.20 1.42 18.3%
Ramp-up Buildings™
Light Industrial Buildings 1.43 1.93 35.0%
Warehouse 0.99 1.35 36.4%
Note:

(1) Colliers has not separately disclosed market rents for flatted factories and stack-up/ramp-up buildings. As such, the
IPO Portfolio average rents for flatted factories and stack-up/ramp-up buildings have been shown above on a
combined basis.
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Since the acquisition of the MIT Private Trust Portfolio, the active asset management efforts of the
management team of the Manager' (the “Management Team”) have been successful in
narrowing the differences between the portfolio’s average rents and the market rents, as shown
in the charts below.

Business Park Buildings Gross Rent Comparison
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Source: Colliers. See Appendix E, “Independent Industrial Property Market Research Report” for further details.

Flatted Factories & Stack-up/Ramp-up Buildings Gross Rent Comparison
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Source: Colliers. See Appendix E, “Independent Industrial Property Market Research Report” for further details.

The Manager believes that the gaps in rent can be further narrowed and there is potential for
rental revenue growth with the signing of new leases and renewals of existing leases that are
subject to rental caps. The chart below shows the average rents (on a psf basis) for new leases
signed in the nine-month period ended 31 March 2010, as compared to the average rents (before
and after renewal) of leases that were renewed in the same period for the MIT Private Trust
Portfolio.

Prior to the appointment of Mapletree Industrial Trust Management Ltd. as manager of MIT, the Management Team of the
Manager, namely Mr Tham Kuo Wei, Ms Loke Huey Teng, Mr Lee Seng Chee and Ms Tan Ling Cher were part of the team
managing the IPO Portfolio.




Comparison of Average Rents Before Renewal vs After Renewal & New Leases
for the Nine-Month Period ended 31 March 2010
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Notes:
(1) The average rents of the leases only reflects the average rents of standard three year leases.

(2) No new warehouse leases were entered into during the period.

Lease expiry profile that enables current passing rent to track growth of market rents with
a relatively short time lag

The Manager believes that the lease expiry profile of the IPO Portfolio will allow MIT to benefit
from the expected growth in industrial rents. As at 30 June 2010, the weighted average lease
duration to expiry of the IPO Portfolio is 2.6 years with the following lease expiry profile (based on
Contracted Gross Rental Income' for the month of June 2010):

° 20.1% of leases expiring in the financial year ending 31 March 2011;
° 33.6% of leases expiring in the financial year ending 31 March 2012; and
o 46.3% of leases expiring in the financial year ending 31 March 2013 and thereafter.

As at 30 June 2010, the Manager has completed negotiations on 53.0% of the leases that are
expiring in the financial year ending 31 March 2011 and 51.1% of these expiring leases have been
pre-committed®. The average contracted renewal rents of the pre-committed leases is, on
aggregate, about 16.4% higher than their current rents.

Upside potential from increasing occupancy levels

Based on the occupancy rate of 90.9% for the month of June 2010, the Manager believes that
there is scope to increase occupancy levels further via active lease management strategies, given
favourable demand for industrial space which is in line with Singapore’s economic growth.

“Contracted Gross Rental Income” refers to the Gross Rental Income of MIT based on the assumption that tenants are
paying rent during rent free periods in order to remove anomalies due to rent free periods.

“Pre-committed” refers to the situation where a prospective tenant has already signed a binding agreement to lease the
property but the lease has not yet commenced.




Exposure to Singapore’s robust economic outlook and resilient industrial market to deliver
stable distributions and total returns to Unitholders

The Manager believes an investment in MIT offers Unitholders exposure to the Singapore
economy and the industrial property sector in Singapore through a resilient portfolio of industrial
assets.

Singapore’s robust economic outlook

The Manager is of the view that MIT will benefit from Singapore’s economic growth, which is a key
driver to the growth in demand for industrial space.

The Ministry of Trade and Industry (“MTI”) has indicated that Singapore’s gross domestic product
(“GDP”) grew by 16.9% and 18.8% year-on-year for the first and second quarters of 2010
respectively, and MT/’s full year GDP growth estimate for 2010 is between 13.0% and 15.0%. A
substantial portion of the growth was contributed by the manufacturing sector which grew 44.5%
year-on-year in the second quarter, driven by biomedical manufacturing and the electronics
sectors. From 2011 to 2013, Singapore’s real GDP is expected to grow on average between 4.3%
and 5.1% per annum.

(See Appendix E, “Independent Industrial Property Market Research Report” for further details.)

Strong manufacturing sector fundamentals

The manufacturing sector was the single largest contributor to Singapore’s GDP for the year
ended 31 December 2009 at 24% and remains an important and relevant element of Singapore’s
economic progress. This is consistent with the trend since 2000 during which the manufacturing
sector had contributed on average about a quarter of Singapore’s GDP. With regards to the growth
prospects of the manufacturing sector, the Economic Development Board is forecasting
manufacturing fixed asset investments of between S$10 billion and S$12 billion for the fiscal year
ending 31 December 2010, which the Manager believes will further drive demand for industrial
space. This is consistent with the Singapore Government’s goal to increase the manufacturing
sector’s output from S$205 billion in 2009 to S$300 billion by 2018 and retain a globally
competitive manufacturing sector contributing between 20% to 25% of the economy. The
importance of the manufacturing sector to the Singapore economy ensures a well-established
regulatory and political framework conducive for businesses in the industrial sector.

According to Colliers, the demand for industrial space is highly correlated to the industrial
production index. This further demonstrates the strong demand growth potential for industrial
space as the manufacturing sector grows in-sync with Singapore’s economy.

In addition, to maintain Singapore’s competitive advantage in this field, there are a number of
government incentives and active marketing efforts by various government agencies to support

the growth of this sector.

(See Appendix E, “Independent Industrial Property Market Research Report” for further details.)

Track record of resilience of Singapore’s industrial property sector

The industrial property sector in Singapore has proven to be resilient during the global financial
crisis in the second half of 2008. For this sector from 2008 to 2009, rents fell by 13.4% and
occupancy rate islandwide fell by 1.8 percentage points. In comparison, rental levels and




occupancy rate for office space in the Central Area fell by 24.6% and 3.3 percentage points
respectively, over the same time period.

According to Colliers, the current market recovery has seen the industrial sector leading in rental
gains. As of June 2010, the Urban Redevelopment Authority’s (“URA”) rental index for industrial
properties had recovered by 3.0% from fourth quarter of 2009 whilst those for office and retail
spaces posted slower climbs of 1.2% and 0.3% respectively. Colliers has projected rentals for
flatted factories to grow by up to 5% each year for both 2010 and 2011, and rentals for business
park spaces to grow by up to 13% in 2010, and up to 8% in 2011.

(See Appendix E, “Independent Industrial Property Market Research Report” for further details.)

Large, diversified and resilient portfolio
Largest private landlord in Singapore for flatted factory space

According to Colliers, MIT has the largest privately owned portfolio of multi-user flatted factory
space in Singapore by NLA with a market share of 11.2% as at 30 June 2010.

Multi-User Flatted Factory Market Share
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Source: Colliers. See Appendix E, “Independent Industrial Property Market Research Report” for further details.

The size and scale of the IPO Portfolio offer operational cost advantages for MIT and provide the
Manager with more alternatives with respect to tenant space management. The Manager believes
that MIT will benefit from its large tenant base of existing tenants looking to expand their
operations within the MIT portfolio of flatted factories.

Diversified property portfolio

The IPO Portfolio comprises 70 Properties geographically diversified throughout Singapore. It is
made up of a mix of industrial property categories including business park buildings, flatted
factories, stack-up/ramp-up buildings, light industrial buildings and warehouse. The chart below
provides a breakdown of the IPO Portfolio by Net Property Income (as defined herein) contribution
from the industrial property types for the three-month period ended 30 June 2010.




Net Property Income for the three-month period ended 30 June 2010
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Diversified and quality tenant base

The Manager believes the Properties enjoy demand from a diverse spectrum of tenants. Among
its Singapore listed peers, MIT has the largest number of tenants in its portfolio, aggregating 1,537
tenants and 2,266 leases for the month of June 2010. lts tenants include Multi-National
Corporations (“MNCs”) from the 2010 Fortune Global 500 and Forbes Global 2000 lists of
companies, and other public listed companies. This group of tenants contributes 44.0% to MIT’s
monthly Contracted Gross Rental Income for the month of June 2010. The remaining 56.0% is
contributed by other enterprises, including Small & Medium Enterprises (“SMESs”).

In addition, many of MIT’s tenants are involved in high value-added sectors such as machinery,
electronics and electrical products, engineering, info-communications and biomedical. The
diverse tenant trade sector mix ensures a comprehensive source of rental income contribution,
with no single trade sector contributing more than 13.3% of Contracted Gross Rental Income for
the month of June 2010 and no single tenant contributing more than 4.8% of the IPO Portfolio’s
Contracted Gross Rental Income for the month of June 2010.

Such diversification and non-reliance on any one particular trade sector is expected to enhance
the ability of MIT to provide Unitholders with stable income distribution.

Track record of resilience of the IPO Portfolio

The resilience of the IPO Portfolio is demonstrated by the Gross Revenue growth of 5.9% for the
financial year ended 31 March 2010 compared with the annualised Gross Revenue for the
nine-month period ended 31 March 2009. The historically high retention rate further demonstrates
the resilience of the IPO Portfolio and provides certainty to the rental income of MIT. 37.4% and
60.7% of MIT’s tenants have been tenants for no less than five years and no less than three years
respectively for the month of June 2010. Such tenant loyalty can be attributed to various factors,
such as the amount spent on fit-outs by the tenants, relocation costs and customer familiarity.




Opportunities for growth through active asset management, asset enhancement and
acquisitions

Active asset management

The Manager will endeavour to continue adding value and increasing the yield of the Properties.
Opportunities to improve the yield of the Properties include:

o reconfiguring lettable space to suit tenant preferences or specifications, which could
potentially increase the pool of potential tenants and the rents that tenants are willing to pay;

° optimising the existing tenant mix and marketing activities in order to attract tenants involved
in higher value-added activities in the manufacturing and services sectors;

° fostering good relationships with new tenants through proactive provision of property
services such as increasing on-site services including food and beverage stalls, clinics, child
care services (specifically in business parks), transportation services to bus interchanges
and Mass Rapid Transit (“MRT”) stations and other ancillary services; and

° early negotiation of lease renewals and pre-leasing to increase tenant retention and
occupancy levels.

Asset enhancement

The Manager is of the view that there is potential within the IPO Portfolio to further identify and
undertake certain development works to increase GFA, which may consequently increase NLA
and revenue, to maximise returns to Unitholders. Such opportunities, which are subject to relevant
regulatory approvals, include:

o development of available land at certain clusters which may be developed into industrial
space that are complementary to the IPO Portfolio or which may increase the GFA of the IPO
Portfolio. For example, in the Telok Blangah cluster, there is potential to develop
approximately 35,982 sq m of additional GFA, which would represent an increase of 88.6%
over the existing GFA of the cluster; and

o development of under-utilised plot ratios of certain properties to increase their GFA. Such
properties include, but are not limited to, Loyang 2, Kallang Basin 4 and Woodlands
Spectrum 1 and 2 clusters, which may potentially add more than 100,000 sq m of GFA. This
is subject to such development receiving regulatory clearance and the payment of
development charges.

Acquisitions

As at 30 June 2010, MIT is one of the largest lessors of privately owned multi-user and single-user
factory and business park space in Singapore. The Manager believes that while MIT has strong
organic growth opportunities through active asset management and asset enhancement, MIT will
also be able to further leverage on the Sponsor’s networks and relationships to identify potential
acquisitions of industrial properties in Singapore. The acquisition opportunities available to MIT
are also supported by the fragmented ownership profile of the industrial property market in
Singapore where, as at 30 June 2010, approximately 73.6% of multi-user and single-user
factories and business parks are held by private players including developers, individual investors
and end-users. Another 17.7% is held by public agencies.

(See Appendix E, “Independent Industrial Property Market Research Report” for further details.)
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Market Share of Multi-User and Single-User Factories and Business Parks
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In addition, the right of first refusal granted by the Sponsor over future sales of industrial
properties by the Sponsor or any of its wholly-owned subsidiaries (excluding Mapletree Business
City and Comtech) and offers for sale of industrial properties to the Sponsor will contribute to
MIT’s future acquisition pipeline. (See “Certain Agreements Relating to Mapletree Industrial Trust
and the Properties — Right of First Refusal” for further details.) The Sponsor also intends to
support the growth of MIT by developing and warehousing assets that fit MIT’s investment
strategy and the Sponsor’s return requirements.

Experienced REIT manager and committed and reputable Sponsor
Track record of adding value

The Management Team has been actively managing the MIT Private Trust Portfolio since
acquiring the properties from JTC on 1 July 2008.

The Management Team undertook several initiatives during the financial crisis to work out
solutions with tenants whose operations were badly affected, such as rental instalment schemes,
relocation and consolidation of space. These initiatives resulted in the MIT Private Trust Portfolio
emerging from the financial crisis with a fairly constant occupancy level. The lowest occupancy
rate of the MIT Private Trust Portfolio was 88.4% for the three-month period ended 30 September
2009, during the fallout from the financial crisis.

Experienced and professional Management Team

The Manager believes that Unitholders will benefit from the depth of experience of both the board
of directors and the Management Team. (See “The Manager and Corporate Governance — The
Manager of MIT — Executive Officers of the Manager — Expertise and Experience of Executive
Officers” for further details.)

The Management Team were involved in the effective creation, marketing and ongoing
management of MIF and MIT when it was a private trust. This demonstrates the team’s ability to
source for assets and actively manage a large portfolio of assets while maintaining an appropriate
capital structure.
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Track record in REIT and private real estate funds management

The track record of the Sponsor in REIT management is reflected in the performance of Mapletree
Logistics Trust (“MapletreeLog”), which is a REIT listed on the SGX-ST and managed by a
wholly-owned subsidiary of the Sponsor. MapletreeLog has a track record of providing attractive
returns to its unitholders and making yield accretive acquisitions. Since listing, MapletreeLog’s
portfolio size has increased by more than seven times to over S$3.0 billion comprising 86
properties in Singapore, Hong Kong, China, Malaysia, Japan, South Korea and Vietnam as at 30
June 2010.

The Sponsor also manages private real estate funds which invest in Singapore, China, India,
Vietnam and other emerging economies in Asia across industrial, office, retail and residential
sectors and provides real estate management services including property management services.
The Sponsor is a leading real estate fund manager in Asia.

(See “The Sponsor” for further details on the Sponsor.)

Development expertise

The development of Tata Communications Exchange (which garnered a Singapore Building &
Construction Authority’s Greenmark Gold Award), among others, clearly demonstrates the
Sponsor’s ability to provide holistic real estate solutions for its customers. The Sponsor was
actively involved in sourcing for the prospective tenant, development of the property according to
the tenant’s specifications and negotiations with the tenant on a build and lease structure with
contractual step-up rents. The Sponsor had also developed VivoCity, Merrill Lynch HarbourFront
and Mapletree Business City. (See “The Sponsor — Real Estate Expertise” for further details.)

Alignment of interest between the Sponsor and Unitholders

The Sponsor is committed to supporting MIT over the long-term. The Sponsor will, immediately
following the completion of the Offering, be the largest unitholder of MIT holding an aggregate of
37.3% of the total number of Units expected to be in issue (assuming the Over-Allotment Option
is not exercised) or 31.0% of the total number of Units expected to be in issue (assuming the
Over-Allotment Option is exercised in full), demonstrating its alignment of interest with
Unitholders.

The Sponsor has agreed to a lock-up arrangement during the period commencing from the Listing
Date until the date falling 180 days after the Listing Date (both dates inclusive) (the “Lock-up
Period”) in respect of all of the Units which will be held by the Sponsor (to the extent that any of
the Units subject to the Over-Allotment Option are returned to the Sponsor) and any other entity
which is wholly-owned by the Sponsor from the date on which such entity legally or beneficially
owns the Units (collectively, the “Lock-up Units”). (See “Plan of Distribution — Lock-up
Arrangements” for further details.)

To demonstrate its support for the growth of MIT, the Sponsor has granted the ROFR (as defined
herein) to MIT, subject to certain conditions, which provides MIT with access to future acquisition
opportunities of income-producing properties located in Singapore which are primarily used for
industrial or business park purposes (excluding Mapletree Business City and Comtech). (See
“Strategy — Right of First Refusal” and “Certain Agreements Relating to Mapletree Industrial Trust
and the Properties — Right of First Refusal’.)

The management fees are structured to align the interest of the Manager with that of the
Unitholders.
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The management fees payable to the Manager have a performance-based element which is
designed to align the interest of the Manager with those of the Unitholders, through incentivising
the Manager to grow revenues and minimise operating costs. Under the Trust Deed, the Manager
is entitled to receive a base fee of 0.5% per annum of the value of MIT’s Deposited Property (as
defined herein) (the “Base Fee”), as well as a performance fee of 3.6% per annum of the Net
Property Income in the relevant financial year (calculated before accounting for this additional fee
in that financial year) (the “Performance Fee”). (See “The Manager and Corporate Governance
— Management Fees” for further details.)

Conservative capital structure providing financial flexibility

As at the Listing Date, MIT is expected to have gross borrowings of S$837.0 million with an
Aggregate Leverage (as defined herein) of 38.5%. The Property Funds Appendix allows MIT to
borrow up to 35.0% of the value of the Deposited Property without a credit rating and up to a
maximum of 60.0% of the value of the Deposited Property if a credit rating from Fitch Inc.
(“Fitch”), Moody'’s or Standard & Poor’s is obtained and disclosed to the public. The Manager has
obtained, in respect of MIT, an expected credit rating of BBB+ from Fitch'. The Manager believes
that MIT’s conservative capital structure provides a buffer against potential volatility in the debt
financing markets, while positioning MIT to effectively execute future acquisitions at attractive
terms.

The Manager intends to employ an appropriate mix of debt and equity in financing acquisitions
and property enhancements. The Manager will also utilise interest rate hedging strategies, where
appropriate, so as to optimise risk-adjusted returns to the Unitholders.

MIT has put in place S$837.0 million of debt facilities with staggered loan maturities of two, three,
four and five year terms, of which 67.9% of the gross borrowings are subject to fixed interest rates
by way of interest rate swaps. This is consistent with the Manager’s strategy of diversifying and
extending debt maturities and mitigating interest rate volatility. (See “Strategy — Capital and Risk
Management Strategy” for further details.)

The expected credit rating assumes the listing of MIT on the SGX-ST, the drawdown of unsecured debt facilities of S$837.0
million, the refinancing of existing debt of MIT and MSIT as well as the acquisition of the MSIT Portfolio by MIT. The final
rating is conditional upon the successful completion of all the events described in the foregoing sentence. The Manager
expects Fitch to assign its final rating of MIT on the Listing Date and will make an announcement on SGXNET of the final
rating when it has been assigned to MIT. All ratings are subject to revision or withdrawal at any time. Fitch has not provided
its consent, for the purposes of Section 249 (read with Section 302) of the SFA, to the inclusion of the credit rating
information and is therefore not liable for such information under Sections 253 and 254 (read with Section 302) of the SFA.
While the Manager has taken reasonable action to ensure that the information has been reproduced in its proper form and
context, and that it has been extracted fairly and accurately, neither the Manager nor any other party has conducted an
independent review of, nor verified the accuracy of, such information. The expected credit rating obtained from Fitch is
current and Fitch will be paid by MIT to provide the credit rating. The credit rating is not a recommendation to invest in any
securities. Issuer credit ratings express Fitch’s opinion of an entity’s creditworthiness and ability to meet its senior financial
obligations. According to Fitch, “BBB” credit ratings indicate that expectations of default risk are currently low and that the
capacity for payment of financial commitments is considered adequate but adverse business conditions or economic
conditions are more likely to impair this capacity. Modifiers “+” or “~” are appended to a rating to denote relative status within
major rating categories. Information regarding the relative rank of the credit rating and assumptions and limitations of the
credit rating, and attributes that the credit rating does not address may be found on the following web-site: http://
fitchratings.com/understandingcreditratings. Fitch’s rating definitions and the terms of use of such ratings are available on
Fitch’s public website: www.fitchratings.com.
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The objectives of the Manager in relation to capital and risk management are to:

° maintain a strong balance sheet by adopting and maintaining an optimal aggregate leverage
ratio on a sustainable and long-term basis;

° secure diversified debt funding sources over time from both banks and public capital
markets as MIT expands; and

° adopt a proactive interest rate management strategy to manage risks relating to interest rate
fluctuations.

Stable distributions

MIT’s distribution policy is to distribute 100.0% of its Adjusted Taxable Income (as defined herein)
for the period from the Listing Date to 31 March 2012 and thereafter to distribute at least 90.0%
of its Adjusted Taxable Income.

The actual proportion of Adjusted Taxable Income distributed to Unitholders beyond 31 March
2012 may be greater than 90.0% to the extent that the Manager believes it to be appropriate,
having regard to MIT’s funding requirements, other capital management considerations and the
overall stability of distributions. The actual level of distribution will be determined at the Manager’s
discretion.

The table below sets out the Manager’s forecast and projected distribution yields for the period
from the Listing Date to 31 March 2011 and for the period of 1 April 2011 to 31 March 2012 (the
“Projection Year 2011/2012”). (See “Profit Forecast and Profit Projection” for further details.)

Distribution Yield
(based on the Offering Price)

From the Listing Date to 31 March 2011 7.6% (annualised)
Projection Year 2011/2012 8.0%

Such yields will vary accordingly for investors who purchase Units in the secondary market at a
market price different from the Offering Price. The profit forecast and profit projection from which
this information is extracted is based on the various assumptions set out in the section titled “Profit
Forecast and Profit Projection”. There can be no assurance that the profit forecast and profit
projection will be met and the actual yields per Unit may be materially different from the forecast
and projected amounts. (See “Risk Factors — Risks Relating to an Investment in the Units — The
actual performance of MIT and the Properties could differ materially from the forward-looking
statements in this Prospectus” for further details.)

Tax transparency

The Inland Revenue Authority of Singapore (“IRAS”) has issued an advance ruling on the taxation
of MIT and its Unitholders (the “Tax Ruling”). Subject to meeting the terms and conditions of the
Tax Ruling, the key tax implications on the distributions made by MIT and received by certain
classes of Unitholders are summarised as follows:

° Qualifying Unitholders (as defined herein) and individuals — Taxable Income (as defined
herein) derived by MIT will not be taxed at MIT’s level to the extent of the amount distributed
to Unitholders. Qualifying Unitholders and individuals will receive such distributions free of
any Singapore income tax deducted at source; and

14




o Qualifying Foreign Non-individual Unitholders (as defined herein) — Taxable Income derived
by MIT will not be taxed at MIT’s level to the extent of the amount distributed to Unitholders.
Qualifying Foreign Non-individual Unitholders will receive such distributions after tax
deducted at source at the reduced rate of 10.0% for distributions made on or before 31
March 2015.

In addition, MSIT has obtained approval from the IRAS to be an “approved sub-trust” for the
purposes of sections 43(2A)(a)(iv) and 43(2A)(b) of the Income Tax Act, Chapter 134 of Singapore
(“Income Tax Act’) upon the listing of MIT. Accordingly, it will not be subject to tax on its Taxable
Income (derived on or after the Listing Date) provided it distributes 100.0% of its Taxable Income
to MIT.

(See “Taxation” and Appendix C, Independent Taxation Report for further details.)
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CERTAIN FEES AND CHARGES

The following is a summary of the amount of certain fees and charges payable by the Unitholders in
connection with the subscription for or trading of the Units (so long as the Units are listed):

Payable by the Unitholders directly Amount payable
(a) | Subscription fee or preliminary charge N.A.(D
(b) | Realisation fee N.A.(D
(c) | Switching fee N.A.(M
(d) | Any other fee Investors in the Placement Tranche may be required to pay

brokerage of up to 1.0% of the Offering Price. For trading of
the Units, investors will pay prevailing brokerage
commissions (if applicable) and clearing fee for trading of
Units on the SGX-ST at the rate of 0.04% of the transaction
value, subject to a maximum of S$600.00 per transaction
and Goods and Services Tax (“GST”) chargeable thereon.

Note:

(1) As the Units will be listed and traded on the SGX-ST, and Unitholders will have no right to request the Manager to redeem
their Units while the Units are listed, no subscription fee, preliminary charge, realisation fee or switching fee is payable in
respect of the Units.

The following is a summary of certain fees and charges payable by MIT in connection with the
establishment and on-going management and operation of MIT:

Payable by MIT Amount payable

(a) | Management fee (payable to the Base Fee

Manager or its nominee) 0.5% per annum of the value of MIT’s Deposited Property (as

defined herein).

For the purposes of calculating the Base Fee only, where MIT
holds its investments through one or more special purpose
vehicles (“SPVs”), the Deposited Property shall include all the
assets of the relevant SPV, pro rated, if applicable, to the
proportion of MIT’s interest in the relevant SPV.

Performance Fee

3.6% per annum of MIT’s Net Property Income in the relevant
financial year (calculated before accounting for the Performance
Fee in that financial year).

The Manager may elect to receive the Base Fee and Performance
Fee in cash or Units or a combination of cash and Units (as it may
in its sole discretion determine).

The Base Fee and Performance Fee which the Manager receives
in relation to MSIT are computed on the same basis as the fees set
out above and any fees due to the Manager under the MIT Trust
Deed in respect of MSIT or assets held by MSIT shall be reduced
to the extent that any such payment has been received by the
Manager pursuant to the trust deed constituting MSIT.
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Payable by MIT

Amount payable

Trustee’s fee

The Trustee’s fee is presently charged on a scaled basis of up to
0.02% per annum of the value of the Deposited Property, subject
to a minimum of S$12,000 per month, excluding out-of-pocket
expenses and GST. The actual fee payable will be determined
between the Manager and the Trustee from time to time. The
Trustee will also be paid a one-time inception fee of S$50,000.
Under the Trust Deed, the maximum fee which the Trustee may
charge is 0.1% per annum of the Deposited Property. Any increase
in the Trustee’s fee beyond the current scaled basis of up to 0.02%
per annum of the value of the Deposited Property will be subject to
agreement between the Manager and the Trustee.

()

Any other substantial fee or charge
(i.e. 0.1% or more of MIT’s asset
value)

Payable to the Manager or its
nominee

(i)  Acquisition fee

1.0% of each of the following as is applicable (subject to there
being no double-counting):

° in relation to an acquisition (whether directly or indirectly
through one or more SPVs of MIT) of any real estate, the
acquisition price of any real estate purchased by MIT, plus
any other payments' in addition to the acquisition price
made by MIT or its SPVs to the vendor in connection with the
purchase of the real estate (pro-rated if applicable to the
proportion of MIT’s interest);

. in relation to an acquisition (whether directly or indirectly
through one or more SPVs of MIT) of any SPVs or holding
entities which holds real estate, the underlying value of any
real estate which is taken into account when computing the
acquisition price payable for the acquisition from the vendor
of the equity interests of any vehicle holding directly or
indirectly the real estate purchased by MIT (plus any
additional payments made by MIT or its SPVs to the vendor
in connection with the purchase of such equity interests)
(pro-rated if applicable to the proportion of MIT’s interest); or

° the acquisition price of any investment by MIT, whether
directly or indirectly through one or more SPVs, in any debt
securities of any property corporation or other SPV owning
or acquiring real estate.

For the purpose of this acquisition fee, equity interests include all
classes and types of equity securities relating to real estate which
shall, for the avoidance of doubt, exclude any investment in debt
securities of any property corporation or other SPV owning or
acquiring real estate.

“Other payments” refer to additional payments to the vendor of the asset, for example, where the vendor has already made
certain payments for enhancements to the asset, and the value of the asset enhancements is not reflected in the acquisition
price as the asset enhancements are not completed, but “other payments” do not include stamp duty or other payments to

third party agents and brokers.
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Payable by MIT

Amount payable

The acquisition fee is payable to the Manager in the form of cash
and/or Units (as the Manager may elect). Under the Property
Funds Appendix, in respect of any acquisition of real estate assets
from interested parties, such a fee should be in the form of Units
issued by MIT at prevailing market price(s). Such Units should not
be sold within one year from the date of their issuance.

No acquisition fee is payable for the acquisition of MSIT.

Any payment to third party agents or brokers in connection with the
acquisition of any assets of MIT shall be paid by the Manager to
such persons out of the Deposited Property of MIT or the assets of
the relevant SPV, and not out of the acquisition fee received or to
be received by the Manager.

(i)  Divestment fee

0.5% of each of the following as is applicable (subject to there
being no double-counting):

° the sale price of any real estate sold or divested, whether
directly or indirectly through one or more SPVs, by MIT (plus
any other payments" in addition to the sale price received by
MIT or its SPVs from the purchaser in connection with the
sale or divestment of the real estate) (pro rated if applicable
to the proportion of MIT’s interest);

. the underlying value of any real estate-related assets which
is taken into account when computing the sale price for such
real estate-related assets, sold or divested, whether directly
or indirectly through one or more SPVs, by MIT (plus any
additional payments received by MIT or its SPVs from the
purchaser in connection with the sale or divestment of such
equity interests) (pro rated if applicable to the proportion of
MIT’s interest); or

. the sale price of any investment by MIT, whether directly or
indirectly through one or more SPVs, in any debt securities
of any property corporation or other SPVs owning or
acquiring real estate.

For the purpose of this divestment fee, equity interests include all
classes and types of equity securities relating to real estate which
shall, for the avoidance of doubt, exclude any investment in debt
securities of any property corporation or other SPV owning or
acquiring real estate.

The divestment fee is payable to the Manager in the form of cash
and/or Units (as the Manager may elect). Under the Property
Funds Appendix, in respect of any sale or divestment of real estate
assets to interested parties, such a fee should be in the form of
Units issued by MIT at prevailing market price(s). Such Units
should not be sold within one year from date of their issuance.

Any payment to third party agents or brokers in connection with the
disposal of any assets of MIT shall be paid by the Manager to such
persons out of the Deposited Property of MIT or the assets of the
relevant SPV, and not out of the divestment fee received or to be
received by the Manager.

“Other payments” refer to additional payments to MIT or its SPVs for the sale of the asset, for example, where MIT or its
SPVs have already made certain payments for enhancements to the asset, and the value of the asset enhancements are
not reflected in the sale price as the asset enhancements are not completed, but “other payments” do not include stamp duty
or other payments to third party agents and brokers.
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Payable by MIT

Amount payable

(iii)

Development management

fee

The Manager is entitled to receive development management fees
equivalent to 3.0% of the total project costs incurred in a
Development Project (as defined herein) undertaken by the
Manager on the behalf of MIT. MIT will only undertake
development activities within the limits of the Property Funds
Appendix (which currently allows a REIT to commit no more than
10.0% of its deposited property to development and investment in
uncompleted property developments).

“‘Development Project” means a project involving the
development of land, or buildings, or part(s) thereof on land which
is acquired, held or leased by MIT, provided always that the
Property Funds Appendix shall be complied with for the purposes
of such development, but does not include refurbishment,
retrofitting and renovations.

When the estimated total project costs are greater than S$100.0
million, the Trustee and the Manager’s independent directors will
first review and approve the quantum of the development
management fee, whereupon the Manager may be directed to
reduce the development management fee. Further, in cases where
the market pricing for comparable services is, in the Manager’s
view, materially lower than the development management fee, the
Manager will have the discretion to accept a development
management fee which is less than 3.0% of the total project costs
incurred in a Development Project undertaken by the Manager on
behalf of MIT.

For the avoidance of doubt, no acquisition fee shall be paid when
the Manager receives the development management fee for a
development project.

The acquisition fee, divestment fee and development
management fee which the Manager receives in relation to MSIT
are computed on the same basis as the fees set out above and any
fees due to the Manager under the MIT Trust Deed in respect of
MSIT or assets held by MSIT shall be reduced to the extent that
any such payment has been received by the Manager pursuant to
the trust deed constituting MSIT.

Payable to the Property Manager

(iv)

Property management fee

The Property Manager is entitled to the following fees on each
property of MIT located in Singapore under its management:

° a property management fee of 2.0% per annum of Gross
Revenue (as defined herein) of each property; and

° a lease management fee of 1.0% per annum of Gross
Revenue of each property.

The property management fee and the lease management fee are
payable to the Property Manager in the form of cash.
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Payable by MIT

Amount payable

(v)

Marketing services
commissions

The Property Manager is entitled to the following commissions:

. up to one month’s gross rent inclusive of service charge, for
securing a tenancy of three years or less;

° up to two months’ gross rent inclusive of service charge, for
securing a tenancy of more than three years;

. up to 0.5 month’s gross rent inclusive of service charge, for
securing a renewal of tenancy of three years or less;

. up to one month’s gross rent inclusive of service charge, for
securing a renewal of tenancy of more than three years; and

° if a third party agent secures a tenancy, the Property
Manager will be responsible for all marketing services
commissions payable to such third party agent, and the
Property Manager will be entitled to a marketing services
commission of:

— up to 1.2 months’ gross rent inclusive of service
charge, for securing a tenancy of three years or less;

— up to 2.4 months’ gross rent inclusive of service
charge, for securing a tenancy of more than three
years,

(collectively, the “Marketing Services Commissions Schedule”).

(vi)

Project management fee

In relation to development and redevelopment of a property
located in Singapore (if not prohibited by the Property Funds
Appendix or if otherwise permitted by the MAS), the refurbishment,
retrofitting and renovation works on such a property:

° where the construction costs are S$2.0 million or less, a fee
of 3.0% of the construction costs;

° where the construction costs exceed S$2.0 million but do not
exceed S%$20.0 million, a fee of 2.0% of the construction
costs or $$60,000, whichever is the higher;

° where the construction costs exceed S$20.0 million but do
not exceed S$50.0 million, a fee of 1.5% of the construction
costs or S$400,000, whichever is the higher; and

° where the construction costs exceed $$50.0 million, a fee to
be mutually agreed by the Manager, the Trustee and the
Property Manager,

(collectively, the “Project Management Fee Schedule”).

The project management fee is payable to the Property Manager
in the form of cash.

In addition to its fees, the Property Manager will be fully
reimbursed for certain costs. (See “Certain Agreements Relating
to Mapletree Industrial Trust and the Properties — Property
Management Agreement — Fees — Reimbursable Amounts” for
further details.)
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MIT

The Manager
The Sponsor
The Trustee

The Offering

The Placement Tranche

The Public Offer
(including Reserved Units)

Clawback and Re-allocation

Reserved Units

Subscription by the
Cornerstone Investors

THE OFFERING

Mapletree Industrial Trust or MIT, a REIT established in
Singapore and constituted by the Trust Deed.

Mapletree Industrial Trust Management Ltd.
Mapletree Investments Pte Ltd
DBS Trustee Limited

594,913,000 Units offered under the Placement Tranche and the
Public Offer, subject to the Over-Allotment Option.

488,768,000 Units offered by way of an international placement
to investors, including institutional and other investors in
Singapore other than the Cornerstone Investors, Mapletree
Dextra Pte. Ltd. and Sienna Pte. Ltd. pursuant to the Offering.

The Units have not been and will not be registered under the
Securities Act and, accordingly, may not be offered or sold within
the United States except in certain transactions exempt from the
registration requirements of the Securities Act. The Units are
being offered and sold in offshore transactions as defined in and
in reliance on Regulation S.

The Public Offer Units offered by way of a public offer in
Singapore including the Reserved Units.

106,145,000 Units will be offered under the Public Offer.

The Units may be re-allocated between the Placement Tranche
and the Public Offer at the discretion of the Joint Bookrunners (in
consultation with the Manager), in the event of an excess of
applications in one and a deficit in the other.

25,500,000 Units reserved for subscription by the directors,
management, employees and business associates of the
Sponsor and its subsidiaries.

In the event that any of the Reserved Units are not fully
subscribed for, they will be made available to satisfy excess
applications (if any) under the Public Offer and/or the Placement
Tranche.

Concurrently with, but separate from the Offering, each of the
Cornerstone Investors has entered into a subscription
agreement to subscribe for an aggregate of 322,578,000 Units at
the Offering Price, conditional upon the Underwriting Agreement
having been entered into, and not having been terminated,
pursuant to its terms on or prior to Settlement Date.

(See “Ownership of the Units — Information on Cornerstone
Investors” for further details.)
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Offering Price

Subscription for Units in the
Public Offer

Over-Allotment Option

S$$0.93 per Unit.

Investors applying for Units by way of Application Forms or
Electronic Applications (both as referred to in Appendix F,
“Terms, Conditions and Procedures for Application for and
Acceptance of the Units in Singapore”) in the Public Offer will pay
the Offering Price on application, subject to a refund of the full
amount or, as the case may be, the balance of the application
monies (in each case, without interest or any share of revenue or
other benefit arising therefrom) where:

(i) an application is rejected or accepted in part only; or
(i) the Offering does not proceed for any reason.

For the purpose of illustration, an investor who applies for 1,000
Units by way of an Application Form or an Electronic Application
under the Public Offer will have to pay S$930, which is subject to
a refund of the full amount or the balance thereof (without interest
or any share of revenue or other benefit arising therefrom), as the
case may be, upon the occurrence of any of the foregoing
events.

Investors who are members of the CPF in Singapore may use
their CPF Ordinary Account savings to purchase Units.

The minimum initial subscription is for 1,000 Units. An applicant
may subscribe for a larger number of Units in integral multiples of
1,000.

Investors in Singapore must follow the application procedures
set out in Appendix F, “Terms, Conditions and Procedures for
Application for and Acceptance of the Units in Singapore”.
Subscriptions under the Public Offer must be paid for in
Singapore dollars. No fee is payable by applicants for the Units,
save for an administration fee for each application made through
automated teller machines and the internet banking websites of
the Participating Banks (as defined herein).

In connection with the Offering, the Stabilising Manager, on
behalf of Joint Bookrunners has been granted the Over-
Allotment Option by the Unit Lender. The Over-Allotment Option
is exercisable by the Stabilising Manager, in consultation with the
other Joint Bookrunners, in full or in part, on one or more
occasions, only from the Listing Date but no later than the earlier
of (i) the date falling 30 days from the Listing Date; and (ii) the
date when the Stabilising Manager (or any of its affiliates or other
persons acting on behalf of the Stabilising Manager) has bought,
on the SGX-ST, an aggregate of 91,749,000 Units, representing
15.4% of the total number of Units in the Offering, to undertake
stabilising actions to purchase up to an aggregate of 91,749,000
Units (representing 15.4% of the total number of Units in the
Offering), at the Offering Price. Unless indicated otherwise, all
information in this document assumes that the Joint Bookrunners
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Lock-ups

Capitalisation

Use of Proceeds

Listing and Trading

Stabilisation

do not exercise the Over-Allotment Option. (See “Plan of
Distribution” for further details.)

The total number of Units in issue immediately after the close of
the Offering will be 1,462,664,000 Units. The exercise of the
Over-Allotment Option will not increase this total number of Units
in issue.

The Sponsor, Mapletree Dextra Pte. Ltd. and Sienna Pte. Ltd.
have each agreed to a lock-up arrangement during the Lock-up
Period in respect of its effective interest in the Lock-up Units,
subject to certain exceptions.

The Manager has also undertaken not to offer, issue or contract
to issue any Units, and the making of any announcements in
connection with any of the foregoing transactions, during the
Lock-up Period, subject to certain exceptions.

(See “Plan of Distribution — Lock-up Arrangements” for further
details.)

S$$2,090,034,000 (see “Capitalisation” for further details).

See “Use of Proceeds” and “Certain Agreements Relating to
Mapletree Industrial Trust and the Properties” for further details.

Prior to the Offering, there was no market for the Units.
Application has been made to the SGX-ST for permission to list
on the Main Board of the SGX-ST:

° all the Units comprised in the Offering;
° all the Sponsor Units;
° all the Cornerstone Units; and

o all the Units which may be issued to the Manager from time
to time in full or part payment of the Manager’s fees
(including Units issued to the Manager for the acquisition
fees, divestment fees and development management fee)
(see “The Manager and Corporate Governance —
Management Fee” for further details).

Such permission will be granted when MIT is admitted to the
Official List of the SGX-ST.

The Units will, upon their issue, be listed and quoted on the
SGX-ST and will be traded in Singapore dollars under the
book-entry (scripless) settlement system of The Central
Depository (Pte) Limited (“CDP”). The Units will be traded in
board lot sizes of 1,000 Units.

In connection with the Offering, the Stabilising Manager (or any
of its affiliates) may, in consultation with the other Joint
Bookrunners and at its discretion, over-allot or effect transactions
which stabilise or maintain the market price of the Units at levels
which might not otherwise prevail in the open market. However,
there is no assurance that the Stabilising Manager (or any of its
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No Redemption by
Unitholders

Distribution Policy

Tax Considerations

Termination of MIT

affiliates or other persons acting on behalf of the Stabilising
Manager) will undertake stabilising action. Such transactions
may be effected on the SGX-ST and in other jurisdictions where
it is permissible to do so, in each case in compliance with all
applicable laws and regulations (including the SFA and any
regulations thereunder).

Such transactions may commence on or after the date of
commencement of trading in the Units on the SGX-ST and, if
commenced, may be discontinued at any time and shall not be
effected after the earlier of (i) the date falling 30 days from the
commencement of trading in the Units on the SGX-ST and (ii) the
date when the Stabilising Manager (or any of its affiliates or other
persons acting on behalf of the Stabilising Manager) has bought
on the SGX-ST an aggregate of 91,749,000 Units representing
15.4% of the total number of Units in the Offering, to undertake
stabilising actions. (See “Plan of Distribution — Over-Allotment
and Stabilisation” for further details.)

Unitholders have no right to request the Manager to redeem their
Units while the Units are listed. Unitholders may only deal in their
listed Units through trading on the SGX-ST. Listing of the Units
on the SGX-ST does not guarantee a liquid market for the Units.

Distributions from MIT to Unitholders will be computed based on
100.0% of MIT’s Adjusted Taxable Income for the period from the
Listing Date to 31 March 2012. Thereafter, MIT will distribute at
least 90.0% of its Adjusted Taxable Income on a quarterly basis.
The first distribution, which will be in respect of the period from
the Listing Date to 31 December 2010, will be paid by the
Manager on or before 1 March 2011. (See “Distributions” for
further details.)

The Tax Ruling grants tax transparency to MIT on its Taxable
Income. Under the tax transparency treatment, MIT will not be
taxed on its Taxable Income to the extent of the amount
distributed to Unitholders. Instead, Unitholders will be subject to
tax on the distributions made out of such Taxable Income, either
directly or by way of tax deduction at source, depending on their
own individual tax status.

The tax transparency treatment is subject to, among others, the
condition that MIT distributes at least 90.0% of its Taxable
Income in the year in which the income is derived.

In addition to distribution of Taxable Income, MIT may make
distribution to the extent of the amount of industrial building
allowance claimed on the Properties. Such distribution is treated
as a return of capital for Singapore income tax purposes and the
cost of the Units held by Unitholders will be reduced by the
amount of such distribution for Singapore income tax purposes.

MIT can be terminated by the Manager or the Trustee under
certain circumstances specified in the Trust Deed, for example, if
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Governing Law

Commission Payable by MIT
to the Joint Bookrunners

Risk Factors

MIT is delisted permanently from the SGX-ST. (See “The
Formation and Structure of Mapletree Industrial Trust —
Termination of MIT” for further details.)

The Trust Deed is governed by Singapore law.

1.75% of the total proceeds of the Offering and the proceeds
raised from the issuance of the Cornerstone Units and
discretionary incentive fee of 0.75% of the total proceeds of the
Offering and proceeds raised from the issuance of the
Cornerstone Units payable at the sole discretion of the Manager.
(See “Plan of Distribution — Issue Expenses” for further details.)

Prospective investors should carefully consider certain
risks connected with an investment in the Units, as
discussed under “Risk Factors”.

29




INDICATIVE TIMETABLE

An indicative timetable for the Offering is set out below for the reference of applicants for the Units:

Date and time Event

13 October 2010, 9.00 a.m. : Opening date and time for the Public Offer.

18 October 2010, 8.00 a.m. :  Closing date and time for the Public Offer.

19 October 2010 :  Balloting of applications under the Public Offer, if necessary.

Commence returning or refunding of application monies to
unsuccessful or partially successful applicants and
commence returning or refunding of application monies to
successful applicants for the amount paid in excess of the
Offering Price, if necessary.

21 October 2010, at or before . Completion of the acquisition of MSIT.

2.00 p.m.

21 October 2010, 2.00 p.m. : Commence trading on a “ready” basis.

26 October 2010 . Settlement date for all trades done on a “ready” basis on

21 October 2010.

The above timetable is indicative only and is subject to change. It assumes:

° that the closing of the application list relating to the Public Offer (the “Application List”) is
18 October 2010, 8.00 a.m.;

o that the Listing Date is 21 October 2010;

° compliance with the SGX-ST’s unitholding spread requirement; and

° that the Units will be issued and fully paid up prior to 2.00 p.m. on 21 October 2010.
All dates and times referred to above are Singapore dates and times.

Trading in the Units through the SGX-ST on a “ready” basis will commence at 2.00 p.m. on 21 October
2010 (subject to the SGX-ST being satisfied that all conditions necessary for the commencement of
trading in the Units through the SGX-ST on a “ready” basis have been fulfilled). The completion of the
acquisition of MSIT is expected to take place at or before 2.00 p.m. on 21 October 2010 (see “Certain
Agreements Relating to Mapletree Industrial Trust and the Properties” for further details).

If MIT is terminated by the Manager or the Trustee under the circumstances specified in the Trust Deed
prior to, or the acquisition of MSIT is not completed by, 2.00 p.m. on 21 October 2010 (being the time
and date of commencement of trading in the Units through the SGX-ST), the Offering will not proceed
and the application monies will be returned in full (without interest or any share of revenue or other
benefit arising therefrom and at each applicant’s own risk and without any right or claim against MIT,
the Manager, the Trustee, the Joint Global Coordinators, the Joint Bookrunners or the Sponsor).

1 The Trustee will only be appointed as trustee of MSIT on Listing Date, upon the completion of the MSIT Unit Purchase
Agreement (as defined herein).
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In the event of any early or extended closure of the Application List or the shortening or extension of
the time period during which the Offering is open, the Manager will publicly announce the same:

° via SGXNET, with the announcement to be posted on the internet at the SGX-ST website:
http://www.sgx.com; and

° in one or more major Singapore newspapers, such as The Straits Times, The Business Times and
Lianhe Zaobao.

For the date on which trading on a “ready” basis will commence, investors should monitor SGXNET, the
major Singapore newspapers, or check with their brokers.

The Manager will provide details and results of the Public Offer through SGXNET and in one or more
major Singapore newspapers, such as The Straits Times, The Business Times and Lianhe Zaobao.

The Manager reserves the right to reject or accept, in whole or in part, or to scale down or ballot any
application for Units, without assigning any reason, and no enquiry and/or correspondence on the
decision of the Manager will be entertained. In deciding the basis of allotment, due consideration will
be given to the desirability of allotting the Units to a reasonable number of applicants with a view to
establishing an adequate market for the Units.

Where an application is accepted or rejected in part only or if the Offering does not proceed for any
reason, the full amount or the balance of the application monies, as the case may be, will be refunded
(without interest or any share of revenue or other benefit arising therefrom) to the applicant, at his own
risk, and without any right or claim against MIT, the Manager, the Trustee, the Joint Global
Coordinators, the Joint Bookrunners or the Sponsor.

Where an application is not successful, the refund of the full amount of the application monies (without
interest or any share of revenue or other benefit arising therefrom) to the applicant, is expected to be
completed, at his own risk within 24 hours after balloting (provided that such refunds in relation to
applications in Singapore are made in accordance with the procedures set out in Appendix F, “Terms,
Conditions and Procedures for Application for and Acceptance of the Units in Singapore”).

Where an application is accepted in full or in part only, any balance of the application monies will be
refunded (without interest or any share of revenue or other benefit arising therefrom) to the applicant,
at his own risk, within 14 Market Days (as defined herein) after the close of the Offering (provided that
such refunds in relation to applications in Singapore are made in accordance with the procedures set
out in Appendix F, “Terms, Conditions and Procedures for Application for and Acceptance of the Units
in Singapore”).

Where the Offering does not proceed for any reason, the full amount of application monies (without
interest or any share of revenue or other benefit arising therefrom) will, within three Market Days after
the Offering is discontinued, be returned to the applicants at their own risk (provided that such refunds
in relation to applications in Singapore are made in accordance with the procedures set out in Appendix
F, “Terms, Conditions and Procedures for Application for and Acceptance of the Units in Singapore”).
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UNAUDITED PRO FORMA FINANCIAL INFORMATION

The following table is only an extract from, and should be read together with, “Unaudited Pro Forma
Financial Information”, the report set out in Appendix B, “Reporting Auditor’s Report on Examination of
the Unaudited Pro Forma Financial Information”.

UNAUDITED PRO FORMA STATEMENTS OF TOTAL RETURN

Nine-month period ended

Year ended
31 March 31 March 31 March
2009 2010 2010
S$$°000 S$°000 S$$°000

GroSS revenuUe. . . . . . . ... i vt it 126,501 135,084 178,627
Property operating expenses . ... .............. (38,395) (42,801) (54,402)
Net property income . ... ................... 88,106 92,283 124,225
Interestincome .. .......... .. ... . ... ... 193 252 354
Borrowingcosts . ... ... .. .. (15,236) (15,236) (20,315)
Manager’'s managementfees . ................. (10,930) (11,436) (15,291)
Trustee’sfees ... ... . . ... ... .. (275) (275) (366)
Other trustexpenses . . . ......... ... ... ...... (1,413) (1,413) (1,884)
Netincome ... ..... ... ... ... .. .. .. .. .. .. .. 60,445 64,175 86,723
Net fair value (losses)/gains on investment properties . . (59,796) 26,800 26,800
Fair value gain on property under development . .. ... — 31,350 31,350
Total return for the financial period/year before
distribution and after incometax . ............. 649 122,325 144,873
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UNAUDITED PRO FORMA BALANCE SHEETS AS AT 31 MARCH 2010 AND THE LISTING DATE

As at As at
31 March 2010 Listing Date
S$°000 S$°000
ASSETS
Current assets
Cash and cash equivalents . .. ...................... 77,408 65,179
Trade and other receivables . ... ........ . ........... 7,043 6,050
84,451 71,229
Non-current assets
Investment properties. . . . ... ... 1,815,000 2,092,500
Property under development . . . .. ........... ... . ... .. 95,000 —
Other non-currentassets . .. ... ...... ... ... .. . ...... 6 4
1,910,006 2,092,504
Totalassets . . . ....... ... ... . . . ... ... 1,994,457 2,163,733
LIABILITIES
Current liabilities
Trade and otherpayables . . . .. .......... ... .. ...... 63,285 56,414
Current income tax liabilities . . ... .................... 18,246 14,056
81,531 70,470
Non-current liabilities
Borrowings™ . . ... ... 759,857 832,857
Derivative financial instruments . . . ... ................. 3,229 3,229
763,086 836,086
Total liabilities . . ... ... ... ... ... .. .. ... ... . ... .. ... 844,617 906,556
Net assets attributable to Unitholders. . . . . ... ... ........ 1,149,840 1,257,177
Number of Units inissue ("000) . ... ................... 1,338,232 1,462,664
Net asset value per Unit (S$) . ....................... 0.86 0.86

Note:

(1) Being borrowings net of upfront debt establishment cost.
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UNAUDITED PRO FORMA CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2010

Year ended
31 March 2010

S$$°000
Cash flows from operating activities
Net income aftertax . . .. ... .. . . . . . e 144,873
Adjustments for
— Amortisation, depreciation and impairment . . . ... ... . L. 4
— Fair value gain on investment properties . . . .......... ... ... ... .. ... (26,800)
— Fair value gain on property under development . ..................... (31,350)
— Interest income . . . . . ... (354)
— Borrowing costs . . ... 20,315
Change in working capital. . . . ... ... ..
— Trade and other receivables . . ... .. ... ... . . . . . ... ... ... (3,428)
— Trade and other payables . . .. ... ... ... . .. . . ... 24,826
Net cash generated from operating activities . . .. ... .................... 128,086
Cash flows from investing activities
Construction of development property. . . . ... ... (57,565)
Acquisition of MSIT, net of cash acquired . ... ....... ... .. ... ... ........ (178,038)
Interest received . . . . .. . . 354
Net cash used in investing activities . . ... ....... ... ... ... .. ... .. ..., . (235,249)
Cash flows from financing activities
Repayment of borrowings . . . . . .. ... (1,008,787)
Proceeds from borrowings . . . ... ... . ... 832,857
Net proceeds from issuance of new Units . . . . .. ... ... ... ... ... ... ... .. 1,159,443
Partial redemption of existing MIT Private Trust Units . . . .. ................. (544,452)
Payment of distribution to existing unitholders using existingcash . . . ... ........ (6,137)
Payment of MIT Private Trust Distribution using IPO Proceeds . . ... ........... (286,658)
Interest paid . . . . . .. (20,210)
Net cash generated from financing activities .. ... ...................... 126,056
Net increase in cash and cash equivalents . ........................... 18,893
Cash and cash equivalents at beginning of financial year . . .. ... .............. 62,485
Pro forma adjustments™ . . . L (3,970)
Cash and cash equivalents at end of financialyear ...................... 77,408

Note:

(1) Being the effects of pro forma adjustments arising from the assumption that the Unaudited Pro Forma Balance Sheet is
prepared as if the Listing Exercise (as defined herein), the acquisition of MSIT and the Fee Arrangements (as defined
herein) had occurred on 31 March 2010 whereas the Unaudited Pro Forma Cash Flow Statement is prepared as if the Listing
Exercise, the acquisition of MSIT, and the Fee Arrangements had occurred on 1 April 2009 (which is the same basis as the
preparation of the Unaudited Pro Forma Statement of Total Return).
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PROFIT FORECAST AND PROFIT PROJECTION

The following is an extract from “Profit Forecast and Profit Projection”. Statements contained in the
Profit Forecast and Profit Projection section that are not historical facts may be forward-looking
statements. Such statements are based on the assumptions set forth in “Profit Forecast and Profit
Projection” and are subject to certain risks and uncertainties which could cause actual results to differ
materially from those forecast and projected. Under no circumstances should the inclusion of such
information herein be regarded as a representation, warranty or prediction with respect to the accuracy
of the underlying assumptions by any of MIT, the Manager, the Trustee, the Joint Global Coordinators,
the Joint Bookrunners, the Sponsor or any other person, or that these results will be achieved or are
likely to be achieved. (See “Forward-looking Statements” and “Risk Factors’ for further details.)
Investors in the Units are cautioned not to place undue reliance on these forward-looking statements.

None of MIT, the Manager, the Trustee, the Joint Global Coordinators, the Joint Bookrunners or
the Sponsor guarantees the performance of MIT, the repayment of capital or the payment of any
distributions, or any particular return on the Units. The forecast and projected yields stated in
the following table are calculated based on:

° the Offering Price; and

° the assumption that the Listing Date is 21 October 2010.

Such yields will vary accordingly if the Listing Date is not 21 October 2010, or for investors who
purchase Units in the secondary market at a market price that differs from the Offering Price.

The following table shows MIT’s forecast and projected Statements of Total Return for the Forecast
Year 2010/2011 (as defined herein) and the Projection Year 2011/2012. The financial year end of MIT
is 31 March. The forecast and projected results for the Forecast Year 2010/2011 and the Projection
Year 2011/2012 (the “Forecast and Projection”) may be different to the extent that the actual date of
issuance of Units is other than 21 October 2010, being the assumed date of the issuance of Units for
the Offering. The Forecast and Projection are based on the assumptions set out in “Profit Forecast and
Profit Projection” and have been examined by the Reporting Auditor, being PricewaterhouseCoopers
LLP, and should be read together with the report set out in Appendix A, “Reporting Auditor’s Report on
the Profit Forecast and Profit Projection”, as well as the assumptions and the sensitivity analysis set out
in “Profit Forecast and Profit Projection”.
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Forecast and Projected Statements of Total Return

The forecast and projected statements of total return are as follows:

Forecast Year 2010/2011
(Full year from 1 April 2010
to 31 March 2011)

Projection Year 2011/2012
(Full year from 1 April 2011
to 31 March 2012)

(S$’000) (S$°000)
Gross rental income . .. ... .. ... ... .. 193,414 206,071
Other operating income . . . . .......... 8,852 8,330
Gross Revenue. . . .. .............. 202,266 214,401
Operation and maintenance . . . ... ..... (37,856) (38,934)
Property and lease management fees . . . . (6,068) (6,432)
Property tax. . . . ......... ... ... ... (15,465) (16,132)
Marketing and legal expenses . . ....... (4,630) (4,961)
Other operating expenses . ... ........ (1,268) (1,351)
Total property operating expenses . . . . . (65,287) (67,810)
Net Property Income . . . .. .. ........ 136,979 146,591
Interestincome .. ............ ... .. 122 125
Borrowingcosts . . ....... ... ... (21,230) (21,282)
Manager’'s managementfees . . . . ... ... (15,811) (16,159)
Trustee’'sfees .. .................. (367) (367)
Other trust expenses . . . ............ (1,849) (1,384)
Total trust income and expenses . . . . .. (39,135) (39,067)
Net income before tax and distribution. . 97,844 107,524
Non-tax deductible expenses™ . ... .. .. 1,611 1,615
Adjusted Taxable Income available for
distribution to Unitholders. . . ... ... .. 99,455 109,139

Number of Units inissue ('000) . . ........ .. ... ...
Distribution per Unit (cents) . . .. ...... ... .. ... . . .. .
Offering Price (S$) . . . . . . . . .

Annualised distribution yield . .. ... .. ... ...

Notes:

Based on the Based on the

Offering Offering
Price Price
1,462,664 1,462,664
3.10@ 7.46®
0.93 0.93
7.6% 8.0%

(1) These include the fees paid to the Trustee and amortisation of the upfront fee on the term loan facility, which are

non-deductible for tax purposes.

(2) Unitholders who have subscribed for the Units pursuant to the Offering will not be entitled to any distributions made for the
period from 1 April 2010 and ending on the day immediately preceding the Listing Date. (See “Distributions — The
Distribution Amount” for further details.) For the avoidance of doubt, the amount available for distribution attributable to
Unitholders for the period from 21 October 2010 (being the assumed Listing Date) to 31 March 2011 is S$0.0310 per Unit.

(8) The growth in DPU for the Projection Year 2011/2012 over the annualised DPU for the Forecast Year 2010/2011 is 6.0%.
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RISK FACTORS

Prospective investors should consider carefully, together with all other information contained in this
Prospectus, the factors described below before deciding to invest in the Units.

This Prospectus also contains forward-looking statements (including profit forecasts and profit
projections) that involve risks, uncertainties and assumptions. The actual results of MIT could differ
materially from those anticipated in these forward-looking statements as a result of certain factors,
including the risks faced by MIT as described below and elsewhere in this Prospectus.

As an investment in a REIT is meant to produce returns over the long-term, investors should not expect
to obtain short-term gains.

Investors should be aware that the price of Units, and the income from them, may fall or rise. Investors
should note that they may not get back their original investment.

Before deciding to invest in the Units, prospective investors should seek professional advice from their
relevant advisors about their particular circumstances.

RISKS RELATING TO THE PROPERTIES

Planned amenities and transportation infrastructure near the Properties may be closed,
relocated, terminated, delayed or not completed.

There is no assurance that amenities, transportation infrastructure and public transport services near
the Properties will not be closed, relocated, terminated, delayed or completed. If such an event were
to occur, it will adversely impact the accessibility of the relevant Property and the attractiveness and
marketability of the relevant Property to tenants.

The Properties may require significant capital expenditure periodically beyond the Manager’s
current estimate and MIT may not be able to secure funding.

The Properties and properties to be acquired by MIT may require periodic capital expenditure beyond
the Manager’s current estimate for refurbishment, renovation and improvements. For example, parts of
the floors at certain ground floor units in the Kolam Ayer 2 cluster have sunk and MIT has set aside
S$1.3 million for the purposes of rectifying the affected areas. MIT may not be able to fund capital
improvements solely from cash provided from its operating activities and MIT may not be able to obtain
additional equity or debt financing, on favourable terms or at all. If MIT is not able to obtain such
financing, the marketability of such Property may be affected.

MIT may be liable for encroachment on neighbouring properties.

The structures or boundary walls of some of the Properties encroach on neighbouring state land or
private properties whether resulting from changes to the Boundaries and Survey Maps Act, Chapter 25
of Singapore (which may have affected the boundaries of a number of properties in Singapore,
including several of the Properties) or otherwise. If the Government of Singapore or the relevant private
property owner requires such encroachments to be rectified or regularised by MIT, it could adversely
affect the net income of MIT.
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MIT’s assets might be adversely affected if the Manager and the Property Manager do not
provide adequate management and maintenance.

Should the Manager and the Property Manager fail to provide adequate management and
maintenance, the value of MIT’s assets might be adversely affected and this may result in a loss of
tenants, which will adversely affect distributions to Unitholders.

MIT may suffer material losses in excess of insurance proceeds or MIT may not put in place or
maintain adequate insurance in relation to the Properties and its potential liabilities to third
parties.

The Properties face the risk of suffering physical damage caused by fire, acts of God such as natural
disasters or other causes, as well as potential public liability claims, including claims arising from the
operations of the Properties.

In addition, certain types of risks (such as war risk, terrorist acts and losses caused by the outbreak of
contagious diseases, contamination or other environmental breaches) may be uninsurable or the cost
of insurance may be prohibitive when compared to the risk. Currently, MIT’s insurance policies for the
Properties do not cover acts of war, outbreak of contagious diseases, contamination or other
environmental breaches.

Should an uninsured loss or a loss in excess of insured limits occur, MIT could be required to pay
compensation and/or lose capital invested in the affected property as well as anticipated future revenue
from that property as it may not be able to rent out or sell the affected property. MIT will also be liable
for any debt or other financial obligation related to that property. No assurance can be given that
material losses in excess of insurance proceeds will not occur.

Renovation or redevelopment works or physical damage to the Properties may disrupt the
operations of the Properties and collection of rental income or otherwise result in adverse
impact on the financial condition of MIT.

The quality and design of the Properties have a direct influence over the demand for space in, and the
rental rates of, the Properties. The Properties may need to undergo renovation or redevelopment works
from time to time to retain their competitiveness and may also require unforeseen ad hoc maintenance
or repairs in respect of faults or problems that may develop or because of new planning laws or
regulations. The costs of maintaining industrial properties and the risk of unforeseen maintenance or
repair requirements tend to increase over time as the building ages. In addition, given the age of some
of the Properties, they may be required to undergo regularisation exercises to comply with updated
building codes. The business and operations of the Properties may suffer some disruption and it may
not be possible to collect the full or any rental income on space affected by such renovation or
redevelopment works.

In addition, physical damage to the Properties resulting from fire or other causes may lead to a
significant disruption to the business and operation of the Properties and, together with the foregoing,

may impose unbudgeted costs on MIT and result in an adverse impact on the financial condition and
results of operations of MIT and its ability to make distributions.

The Properties may be affected by contamination and other environmental issues.

The Properties may from time to time be affected by contamination or other environmental effects which
may not have been previously identified and/or rectified. This raises a number of risks including:

o the risk of prosecution by environmental authorities;
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° the requirement for unbudgeted additional expenditure to remedy such issues; and

o the adverse impact on the financial position of tenants arising from the above, affecting their ability
to trade and to meet their tenancy obligations.

The due diligence exercise on the Properties, tenancies, buildings and equipment may not have
identified all material defects, breaches of laws and regulations and other deficiencies.

The Manager believes that reasonable due diligence investigations with respect to the Properties have
been conducted prior to their acquisitions. However, there is no assurance that the Properties will not
have defects or deficiencies requiring repair or maintenance (including design, construction or other
latent property or equipment defects in the Properties which may require additional capital expenditure,
special repair or maintenance expenses) other than those disclosed in this Prospectus. Such
undisclosed defects or deficiencies may require significant capital expenditures or obligations to third
parties and involve significant and unpredictable patterns and levels of expenditure which may have a
material adverse effect on MIT’s earnings and cash flows.

The experts’ reports that the Manager relies upon as part of its due diligence investigations of the
Properties may be subject to inaccuracies and deficiencies. This may be because certain building
defects and deficiencies are difficult or impossible to ascertain due to limitations inherent in the scope
of the inspections, the technologies or techniques used and other factors.

Notwithstanding the due diligence investigations which have been carried out on the Properties, some
of the Properties may still not be in compliance with certain laws and regulations. MIT may incur
financial or other obligations in relation to such breaches or non-compliance.

The time frame for claims as a result of a breach in the representations, warranties and indemnities
granted in favour of MIT by the vendor of MIT Private Trust Portfolio has expired and MIT would not be
entitled to be reimbursed under such representations, warranties and indemnities for any losses or
liabilities suffered or incurred by it as a result of its acquisition of the MIT Private Trust Portfolio.

The representations, warranties and indemnities granted in favour of MIT by the vendor of the units in
MSIT (“MSIT Units”) are subject to limitations as to their scope and as to the amount and timing of
claims which can be made. There is no assurance that MIT would be entitled to be reimbursed under
such representations, warranties and indemnities for any losses or liabilities suffered or incurred by it
as a result of its acquisition of MSIT.

Due to the very large number of Properties and tenancies, a limited property due diligence exercise was
conducted on the Properties which included a review of selected lease agreements of the Properties.
The limited property due diligence exercise on the Properties may not have identified all material
defects, breaches of laws and regulations and other deficiencies.

The Properties may face increased competition from other properties.

The Properties are located in areas where other competing properties are present and new properties
may be developed which may compete with the Properties.

The income from, and market value of, the Properties will be dependent on the ability of the Properties
to compete against other properties for tenants. If, after the Offering, competing properties are more
successful in attracting and retaining tenants, the income from the Properties could be reduced thereby
adversely affecting MIT’s cash flow and the amount of funds available for distribution to Unitholders.
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The appraisals of the Properties are based on various assumptions and the price at which MIT
is able to sell a Property in future may be different from the initial acquisition value of the
Property.

There can be no assurance that the assumptions relied on are accurate measures of the market, and
the values of the Properties may be evaluated inaccurately. The Independent Valuers (as defined
herein) may have included a subjective determination of certain factors relating to the Properties such
as their relative market positions, financial and competitive strengths, and physical condition and,
accordingly, the valuation of the Properties (which affect the NAV per Unit) may be subjective.

The valuation of any of the Properties does not guarantee a sale price at that value at present or in the
future. The price at which MIT may sell a property may be lower than its purchase price.

The Singapore Land Authority, on behalf of the President of the Republic of Singapore, may as
lessor, re-enter the Properties upon breach of terms and conditions of the State lease.

Each Property is held under a registered State lease issued by the President of the Republic of
Singapore as lessor. Each State lease contains terms and conditions commonly found in State leases
in Singapore, including the right of the lessor to re-enter the Properties and terminate the lease (without
compensation) in the event the lessee fails to observe or perform the terms and conditions set out in
the relevant State lease.

MIT’s properties or any part of them may be acquired compulsorily.

The Land Acquisition Act, Chapter 152 of Singapore (the “Land Acquisition Act”) gives the Singapore
Land Authority the power to acquire any land in Singapore:

° for any public purpose;
° where the acquisition is of public benefit or of public utility or in the public interest; or
° for any residential, commercial or industrial purposes.

In the event that any of the Properties is acquired compulsorily, the compensation to be awarded would
be:

° the market value of the property as at the date of the publication in the Government Gazette of
the notification of the likely acquisition of the land (provided that within six months from the date
of publication, a declaration of intention to acquire is made by publication in the Government
Gazette); or

° the market value of the property as at the date of publication in the Government Gazette of the
declaration of intention to acquire.

The market value of a property (or part thereof) which is acquired by the Singapore Land Authority may
be less than the price which MIT paid for the property.

The head leases of the Properties contain certain provisions that may have an adverse effect on
the financial condition and results of operations of MIT.

The Trustee, on behalf of MIT, will hold the Properties under leases from the State, JTC or the Housing
and Development Board (“HDB”) (as the case may be). Each of such leases contains a clause that
requires the Trustee to surrender free of cost to the Singapore Government portions of the respective
Properties that may be required in the future for certain public uses, such as roads, drainage, railways,
rapid transit systems and other public improvements. There have been previous instances in which
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lessees of land from the State, JTC and HDB have been required to surrender portions of their land to
the Singapore Government for roads, without compensation, pursuant to similar provisions in the
relevant land leases. If MIT is required to surrender a portion of one of the Properties to the Singapore
Government, it may have an adverse impact on the Gross Revenue and the value of the IPO Portfolio.

Some of the Properties which are held under leases from JTC are subject to terms and conditions
ordinarily found in building agreements or agreements for lease entered into or leases granted by JTC
such as provisions requiring the lessee:

o to pay a yearly rent to JTC;

° not to use or permit the Property to be used other than for such purposes as approved by JTC;
and

° not to demise, assign, mortgage, let, sublet or underlet or grant a licence or part with or share the
possession or occupation of the whole or part of the Property without first obtaining JTC’s prior
written consent.

In respect of one of the Properties which is held under a lease from HDB, the lessee is required to
comply with the terms and conditions ordinarily found in leases granted by HDB including the
obligation:

° to pay a yearly rent to HDB; and

° not to demise, transfer, assign, mortgage, let, sublet, underlet, license or part with possession of
the Property or any part thereof and not to effect any form of reconstruction including any form of
amalgamation or merger with or take-over by another company, firm, body or party without first
obtaining the consent of HDB in writing.

Compliance with the terms of its leases may restrict MIT’s flexibility to respond to changing real estate
market conditions, re-let a property to different tenants or perform valuable asset enhancements. In
addition, any current or future breaches of its land leases may require rectification. These restrictions
may have an adverse effect on MIT’s financial condition and results of operations.

JTC has announced that all new leases from JTC as well as transfers of JTC properties by
owners should give JTC the right to buy the relevant property should the owner decide to sell
the property in the future.

In order to facilitate overall land use planning and development needs in Singapore, JTC had recently
announced that all new leases from JTC as well as transfers of JTC properties by owners should give
JTC the right to buy the relevant property should the owner decide to sell the property in the future
(excluding sale and lease-back transactions and mortgagee sales). JTC has imposed such right to buy
on four Properties in the MSIT Portfolio (being (i) 19 Changi South Street 1, (ii) 19 Tai Seng Drive, (iii)
35 Tai Seng Street (Tata Communications Exchange) and (iv) 26 Woodlands Loop) as a condition for
the transfer of these four properties to the Trustee. According to the announcement, the reason behind
this policy is that land in Singapore is scarce and the constant rejuvenation of land use is essential to
optimise land use in Singapore. As this policy from JTC is new, there is currently no certainty or clarity
as to how JTC will implement it, which may have an impact on MIT’s ability to acquire properties or
dispose of its properties.

There is no assurance that MIT will be able to renew any JTC lease for an additional term.
Certain MIT’s land leases contain a covenant by JTC to grant a renewal term following the expiration

of the current lease term subject to compliance with the terms of the lease (including the satisfaction
of certain investment criteria and there being no breaches or non-observances of covenants and
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conditions by the lessee). There is no assurance that MIT will be able to renew the relevant leases for
a further term because prior to expiry of the current term, there may be a breach of the lease, which
would allow JTC to revoke the renewal option. If MIT is not able to extend the lease terms of any of the
Properties with a renewal option, MIT will have to surrender such Property to JTC upon expiration of
the original lease term. The value of the Deposited Property, and consequently the underlying asset
value of the Units, may be substantially reduced upon such surrender. Any potential income expected
during the renewal term will not be realised. In addition, in compliance with the terms of the lease, MIT
may incur substantial expenses to reinstate the Property to a state and condition acceptable to the
lessor, including the demolition of any existing building and/or reinstatements on the Property. This may
have an adverse effect on the net income of MIT.

There is no assurance that MIT will be able to renew the HDB lease for an additional term.

In respect of one of the Properties which is held under a lease from HDB, being 45 Ubi Road 1, the
lease contains a covenant by HDB to grant a renewal term following the expiration of the current lease
term subject to compliance with the terms of the lease. There is no assurance that MIT will be able to
renew the relevant lease for a further term because prior to expiry of the current term, there may be a
breach of the lease, which would allow HDB to revoke the renewal option. If MIT is not able to extend
the lease term of 45 Ubi Road 1 with a renewal option, MIT will have to surrender 45 Ubi Road 1 to HDB
upon expiration of the original lease term. The value of the Deposited Property, and consequently the
underlying asset value of the Units, may be reduced upon such surrender. Any potential income
expected during the renewal term will not be realised. In addition, in compliance with the terms of the
lease, MIT may incur substantial expenses to reinstate 45 Ubi Road 1 to a state and condition
acceptable to the lessor, including the demolition of any existing building and/or reinstatements on 45
Ubi Road 1. This would have an adverse effect on the net income of MIT.

RISKS RELATING TO MIT’S OPERATIONS

The Manager and the Property Manager are wholly-owned subsidiaries of the Sponsor. There
may be potential conflicts of interest between MIT, the Manager, the Property Manager and the
Sponsor.

The Sponsor, its subsidiaries, related corporations and associates are engaged in the investment in,
and the development and management of, among other things, real estate which is wholly or partially
used for industrial purposes in Singapore and elsewhere in the Asia-Pacific region. The Sponsor’s
wholly-owned subsidiaries, Mapletree Dextra Pte. Ltd. and Sienna Pte. Ltd., will, immediately after the
completion of the Offering, hold 545,173,000 Units (constituting 37.3% of the total number of Units
expected to be in issue) (assuming that the Over-Allotment Option is not exercised) or 31.0% of the
total number of Units expected to be in issue (assuming the Over-Allotment Option is exercised in full).

The Sponsor may exercise influence over the activities of MIT through the Manager, which is a
wholly-owned subsidiary of the Sponsor. Moreover, the Sponsor may in the future sponsor, manage or
invest in other real estate investment trusts or other vehicles which may also compete directly with MIT.
There can be no assurance that conflicts of interest will not arise between MIT and the Sponsor in the
future, or that MIT’s interests will not be subordinated to those of the Sponsor. For example, if the
Sponsor decides to undertake a industrial property development project in Singapore, the property may
upon completion compete with the Properties.

Further, the Property Manager, a wholly-owned subsidiary of the Sponsor, has been appointed to
manage the Properties as well as all future properties in Singapore to be acquired by MIT (see “Certain
Agreements relating to MIT and the Properties — Property Management Agreement” for further
details). There can be no assurance that the Property Manager will not favour properties that the
Sponsor has in its own property portfolio over those owned by MIT when providing leasing services to
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MIT, which could lead to lower occupancy rates and/or lower rental income for the properties owned by
MIT as a whole and this could adversely affect distributions to Unitholders.

MIT is exposed to economic and real estate market conditions (including uncertainties and
instability in global market conditions, increased competition in the real estate market or
industrial properties market).

The Properties are located in Singapore. As a result, MIT's Gross Revenue (as defined herein) and
results of operations depend on the performance of the Singapore economy. A decline in Singapore’s
economy could adversely affect MIT’s results of operations and future growth. The performance of MIT
may also be adversely affected by a number of local real estate market conditions, such as the
competitiveness of competing industrial properties or an oversupply of industrial properties or reduced
demand for industrial properties.

In addition, Singapore’s economy is affected by global economic conditions. The global credit markets
have experienced, and may continue to experience, volatility and liquidity disruptions, which have
resulted in the consolidation, failure or near failure of a number of institutions in the banking and
insurance industries. There remains a concern that the debt crisis in Europe will impinge upon the
health of the global financial system. These and other related events have had significant impact not
only on the global capital markets associated with asset-backed securities but also on the global credit
and financial markets as a whole. These events could adversely affect MIT insofar as they result in:

° a negative impact on the ability of the tenants to pay their rents in a timely manner or continuing
their leases, thus reducing MIT’s cash flow;

° an increase in counterparty risk; and/or
o an increased likelihood that one or more of (i) MIT’s banking syndicate, (ii) banks providing
bankers’ guarantees for MIT’s rental deposits or (iii) MIT’s insurers may be unable to honour their

commitments to MIT.

There is also uncertainty as to the scale of the downturn in the U.S. and the global economy, the
decrease in consumer demand and the impact of the global downturn on Singapore’s economy.

Any breach by the major tenants of their obligations under the lease agreements may have an
adverse effect on MIT.

In the event that any major tenants of MIT are unable to pay their rent or breach their obligations under
the lease agreements, the level of distributable income may be adversely affected. The performance
of the major tenants’ other businesses could also have an impact on their ability to make rental
payments to MIT.

Factors that affect the ability of such major tenants to meet their obligations include, but are not limited
to:

° their financial position;
° the local economies in which they have business operations;
° the ability of such major tenants to compete with its competitors;

° in the instance where such major tenants have sub-leased the Properties, the failure of the
sub-tenants to pay rent; and

° material losses in excess of insurance proceeds.
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A substantial number of the Properties’ leases are for terms of three years, which exposes the
Properties to significant rates of lease expiries each year.

The Properties have lease cycles in which a substantial number of the leases expire each year.

Vacancies following the non-renewal of leases may lead to reduced occupancy rates. If a large number
of tenants do not renew their leases in a year in which a substantial number of leases expire, this could
adversely affect MIT.

The amount MIT may borrow is limited, which may affect the operations of MIT.

Under the Property Funds Appendix, MIT is permitted to borrow up to 35.0% of the value of the
Deposited Property at the time the borrowing is incurred, taking into account deferred payments
(including deferred payments for assets whether to be settled in cash or in Units). However, the
Property Funds Appendix also allows MIT to borrow more than 35.0% (up to a maximum of 60.0%) of
the value of the Deposited Property if a credit rating from Fitch Inc., Moody’s or Standard & Poor’s is
obtained and disclosed to the public. As at the Listing Date, MIT is expected to have gross borrowings
of S$837.0 million with an Aggregate Leverage of 38.5%. (See “Capitalisation — Indebtedness” for
further information.)

MIT may, from time to time, require further debt financing to carry out its investment strategies. In the
event that MIT decides to incur additional borrowings in the future, MIT may face adverse business
consequences as a result of this limitation on future borrowings, and these may include:

° an inability to fund capital expenditure requirements in relation to MIT’s existing asset portfolio or
in relation to MIT’s acquisitions to expand its portfolio;

° a decline in the value of the Deposited Property may cause the borrowing limit to be exceeded,
thus affecting MIT’s ability to make further borrowings; and

° cash flow shortages (including with respect to distributions) which MIT might otherwise be able to
resolve by borrowing funds.

MIT may face risks associated with debt financing and the debt facilities and the debt covenants
could limit or affect MIT’s operations.

MIT has put in place S$837.0 million of debt facilities with staggered loan maturities of two, three, four
and five year terms, of which 67.9% of the gross borrowings are subject to fixed interest rates by way
of interest rate swaps. MIT is subject to risks associated with debt financing, including the risk that its
cash flow will be insufficient to meet the required payments of principal and interest under such
financing.

Distributions from MIT to Unitholders will be computed based on at least 90.0% of MIT’s Adjusted
Taxable Income. As a result of this distribution policy, MIT may not be able to meet all of its obligations
to repay any future borrowings through its cash flow from operations. MIT may be required to repay
maturing debt with funds from additional debt or equity financing or both. There is no assurance that
such financing will be available on acceptable terms or at all.

If MIT defaults under such debt facilities, the lenders may be able to declare a default and initiate
enforcement proceedings in respect of any security provided, and/or call upon any guarantees
provided.

If MIT’s property is mortgaged, such property could be foreclosed by the lender or the lender could
require a forced sale of the property with a consequent loss of income and asset value to MIT.
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If principal amounts due for repayment at maturity cannot be refinanced, extended or paid with
proceeds from other capital sources, such as new equity capital, MIT will not be able to pay distributions
at expected levels to Unitholders or to repay all maturing debt.

MIT may be subject to the risk that the terms of any refinancing undertaken will be less favourable than
the terms of the original borrowings. MIT may also be subject to certain covenants that may limit or
otherwise adversely affect its operations and its ability to make distributions to Unitholders. Such
covenants may also restrict MIT’s ability to acquire properties or undertake other capital expenditure
and may require it to set aside funds for maintenance or repayment of security deposits or require MIT
to maintain certain financial ratios (e.g. loan to value ratios). The triggering of any of such covenants
may have an adverse impact on MIT’s financial condition.

MIT’s level of borrowings represents a higher level of gearing as compared to certain other types of unit
trusts, such as non-specialised collective investment schemes which invest in equities and/or fixed
income instruments. If prevailing interest rates or other factors at the time of refinancing (such as the
possible reluctance of lenders to make commercial property loans) result in higher interest rates, the
interest expense relating to such refinanced indebtedness would increase, thereby adversely affecting
MIT’s cash flow and the amount of funds available for distribution to the Unitholders.

As a condition of the Tax Ruling, MIT is required to distribute at least 90.0% of its Taxable
Income (failing which MIT would be liable to pay tax on its Taxable Income) and may face
liquidity constraints.

The Manager and the Trustee are required by the Tax Ruling to distribute at least 90.0% of MIT’s
Taxable Income. If MIT’s Taxable Income is greater than its cashflow from operations (for example, due
to tax adjustments for non-deductible expenses, adjustments to industrial building allowance claims or
clawback of industrial building allowance arising from a sale of property), it may have to borrow to meet
ongoing cashflow requirements in order to distribute at least 90.0% of its Taxable Income since it may
not have any reserves to draw on. MIT’s ability to borrow is, however, limited by the Property Funds
Appendix. Failure to make distributions of at least 90% of MIT’s Taxable Income would put MIT in
breach of terms of the Tax Ruling and MIT would be liable to pay income tax on its Taxable Income.
(See “Taxation — Taxation of MIT” for further details.)

Neither MIT nor the Manager has a long established operating history.

MIT was constituted on 29 January 2008, MSIT was constituted on 27 March 2006 and the Manager
was incorporated on 23 July 2010. Neither MIT (as a REIT) nor the Manager (as the manager of the
REIT) has sufficient operating histories by which their past performance may be judged. The lack of a
long established operating history will make it more difficult for investors to assess MIT’s future
performance. There is no assurance that MIT will be able to generate sufficient revenue from
operations to make distributions or that such distributions will be in line with those set out in “Profit
Forecast and Profit Projection”.

If the CMS Licence of the Manager is cancelled or not renewed by the MAS, the operations of
MIT will be adversely affected.

The CMS Licence (as defined herein) issued to the Manager is subject to conditions and is valid until

30 June 2013 unless otherwise cancelled or renewed. If the CMS Licence of the Manager is cancelled
or not renewed by the MAS, the operations of MIT will be adversely affected.
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The Manager may not be able to successfully implement its investment strategy for MIT.

There is no assurance that the Manager will be able to implement its investment strategy successfully
or that it will be able to expand MIT’s portfolio at any specified rate or to any specified size. The
Manager may not be able to make acquisitions or investments on favourable terms or within a desired
time frame.

MIT faces active competition in acquiring suitable properties. MIT’s ability to make new property
acquisitions under its acquisition growth strategy may be adversely affected.

Pursuant to the terms of the ROFR, the ROFR may be subject to consent from third parties. There can
be no assurance that such third parties will give such consent. It should also be noted that the ROFR
is subject to any prior overriding contractual obligations of the Relevant Entity (as defined herein). (See
“Certain Agreements relating to Mapletree Industrial Trust and the Properties” for further details.)

Even if MIT were able to successfully acquire property or investments, there is no assurance that MIT
will achieve its intended return on such acquisitions or investments.

In addition, MIT’s investment strategy involves a higher level of risk as compared to a portfolio which
has a more diverse range of investments.

Since the amount of borrowings that MIT can incur to finance acquisitions is limited by the Property
Funds Appendix, such acquisitions are likely to be largely dependent on MIT’s ability to raise equity
capital. This may result in a dilution of Unitholders’ holdings.

Potential vendors may view negatively the prolonged time frame and lack of certainty associated with
the raising of equity capital to fund any such purchase. They may instead prefer other potential
purchasers.

There may be significant competition for attractive investment opportunities from other property
investors, including other REITs, commercial property development companies and private investment
funds. There is no assurance that MIT will be able to compete effectively against such entities.

Acquisitions may not yield the returns expected, resulting in disruptions to MIT’s business and
straining of management resources.

MIT’s external growth strategy and its asset selection process may not be successful and may not
provide positive returns to Unitholders.

Acquisitions may cause disruptions to MIT’s operations and divert the Manager’s attention away from
day-to-day operations.

The Manager’s strategy to initiate asset enhancement on some of the Properties from time to
time may not materialise.

The Manager may from time to time initiate asset enhancement on some of the Properties. There is no
assurance that such plans for asset enhancement will materialise, or in the event that they do
materialise, they may not achieve their desired results or may incur significant costs.

MIT depends on certain key personnel and the loss of any key personnel may adversely affect
its operations.

MIT’s performance depends, in part, upon the continued service and performance of the executive
officers of the Manager. (See “The Manager and Corporate Governance — The Manager of MIT —
Executive Officers of the Manager” for details of the executive officers of the Manager.) These key
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personnel may leave the employment of the Manager or their CMS representative licence may be
cancelled or not renewed by the MAS. If any of the above were to occur, the Manager will need to spend
time searching for a replacement and the duties which such executive officers are responsible for may
be affected. The loss of any of these individuals could have a material adverse effect on MIT’s financial
condition and its results of operations.

MIT has, and may continue to, engage in interest rate hedging transactions, which can limit
gains and increase costs.

MIT has, and may continue to, enter into interest rate hedging transactions to protect itself from the
effects of interest rate on floating rate debt. Interest rate hedging activities may not have the desired
beneficial impact on the operations or financial condition of MIT.

Interest rate hedging could fail to protect MIT or adversely affect MIT because among others:
° the party owing money in the hedging transaction may default on its obligation to pay;

° the credit quality of the party owing money on the hedge may be downgraded to such an extent
that it impairs MIT’s ability to sell or assign its side of the hedging transaction; and

° the value of the derivatives used for hedging may be adjusted from time to time in accordance with
accounting rules to reflect changes in fair value. Such changes although unrealised, would reduce
the NAV of MIT if it is due to downward adjustments.

Interest rate hedging involves risks and transaction costs, which may reduce overall returns.

Possible change of investment strategies may adversely affect Unitholders’ investments in MIT.

The Manager may from time to time amend the investment strategies of MIT if it determines that such
change is in the best interest of MIT and its Unitholders without seeking Unitholders’ approval. In the
event of a change of investment strategies, the Manager may, subject to the relevant laws regulations
and rules (including the Listing Manual of the SGX-ST (the “Listing Manual”)), alter such investment
strategies upon the expiry of three years from the Listing Date, provided that it has given not less than
30 days’ prior notice of the change to the Trustee and Unitholders by way of an announcement on the
SGX-ST. The methods of implementing MIT’s investment strategies may vary as new investment and
financing techniques are developed or otherwise used. Such changes may adversely affect
Unitholders’ investment in MIT.

The outbreak of an infectious disease or any other serious public health concerns in Asia and
elsewhere could adversely impact the business, financial condition and results of operations of
MIT.

In 2009, outbreaks of Influenza A (H1N1-2009) occurred in a number of countries across the world
including Singapore.

In late 2003 and June 2004, outbreaks of avian influenza occurred in a number of countries in Asia. In
2005 and 2006, outbreaks were reported in other parts of the world including Europe, the Middle East
and Africa. Some of these outbreaks severely affected the poultry and related industries and, in
addition, several cases of bird-to-human transmission of avian influenza were reported in various
countries. In June 2007, World Health Organisation reported new cases of human infection of avian
influenza (H5N1) in China and Indonesia.

In 2003, Hong Kong, Taiwan, China, Singapore, Malaysia and other places experienced an outbreak
of Severe Acute Respiratory Syndrome (“SARS”), which adversely affected the Asian economies,
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including Singapore’s economy. The property sector was one of the sectors that experienced poor
performance during the SARS outbreak.

There can be no assurance that any precautionary measures taken against infectious diseases would
be effective.

The outbreak of an infectious disease such as Influenza A (H1N1-2009), avian influenza or SARS in
Asia and elsewhere, together with any resulting restrictions on travel and/or imposition of quarantines,
could have a negative impact on the economy and business activities in Asia and could thereby
adversely impact the revenues and results of MIT. These factors could materially and adversely affect
the business and financial conditions and the results of operations of MIT.

Occurrence of any acts of God, war and terrorist attacks may adversely and materially affect the
business and operations of the Properties.

Acts of God, such as natural disasters, are beyond the control of MIT or the Manager. These may
materially and adversely affect the economy, infrastructure and livelihood of the local population. MIT’s
business and income available for distribution may be adversely affected should such acts of God
occur. There is no assurance that any war, terrorist attack or other hostilities in any part of the world,
potential, threatened or otherwise, will not, directly or indirectly, have an adverse effect on the
operations of the Properties and hence MIT’s income available for distribution.

The Sponsor will hold 37.3% of the total number of Units expected to be in issue as at the Listing
Date (assuming that the Over-Allotment Option is not exercised) or 31.0% of the total number
of Units expected to be in issue (assuming the Over-Allotment Option is exercised in full), and
may be able to exercise influence over certain activities of MIT.

The Sponsor, its subsidiaries, related corporations and/or associates are engaged in, among others,
investment in real estate. Immediately following completion of the Offering, the Sponsor will hold in
aggregate 37.3% of the total number of Units expected to be in issue (assuming that the Over-Allotment
Option is not exercised) or 31.0% of the total number of Units expected to be in issue (assuming the
Over-Allotment Option is exercised in full).

The Sponsor may therefore be in a position to influence matters which require the approval of
Unitholders. (See “Risk Factors — There may be difficulty in removing the Manager” for further details.)

There is no assurance that MIT will be able to leverage on the Sponsor’s experience in the
operation of the Properties or the Sponsor’s experience in the management of REITs.

In the event that the Sponsor decides to transfer or dispose of its Units or its shares in the Manager,
MIT may no longer be able to leverage on:

° the Sponsor’s experience in the ownership and operation of industrial properties;

° the Sponsor’s financial strength, market reach and network of contacts to further its growth; or
° the Sponsor’s experience in the management of REITs.

In such an event, MIT may not be able to benefit from the range of corporate services which are
available to owners of properties managed by the Sponsor. This may have a material and adverse

impact on MIT’s results of operations and financial condition which may consequently affect its ability
to make distributions to its Unitholders.
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MIT’s investment strategy may entail a higher level of risk as compared to other types of unit
trusts that have a more diverse range of investments.

MIT’s principal strategy of investing, directly or indirectly, in real estate will subject MIT to risks inherent
in concentrating in real estate. The level of risk could be higher as compared to other types of unit trusts
that have a more diverse range of investments in other sectors.

A concentration of investments in real estate exposes MIT to the risk of a downturn in the real estate
market in Singapore. Such downturns may lead to a decline in occupancy for properties or real
estate-related assets in MIT’s portfolio. This will affect MIT’s rental income from the Properties, and/or
a decline in the capital value of MIT’s portfolio, which will have an adverse impact on distributions to the
Unitholders and/or on the results of operations and the financial condition of MIT.

MIT may not be able to control or exercise any influence over entities in which it has minority
interests.

MIT may, in the course of acquisitions, acquire minority interests in real estate-related investment
entities. There is no assurance that MIT will be able to control such entities or exercise any influence
over the assets of such entities or their distributions to MIT. Such entities may develop objectives which
are different from those of MIT and may not be able to make any distribution. The management of such
entities may make decisions which could adversely affect the operations of MIT and its ability to make
distributions to Unitholders.

RISKS RELATING TO INVESTING IN REAL ESTATE
MIT may be adversely affected by the illiquidity of real estate investments.

MIT’s investment strategy involves a higher level of risk as compared to a portfolio which has a more
diverse range of investments. Real estate investments are relatively illiquid and such illiquidity may
affect MIT’s ability to vary its investment portfolio or liquidate part of its assets in response to changes
in economic, real estate market or other conditions. MIT may be unable to sell its assets on short notice
or may be forced to give a substantial reduction in the price that may otherwise be sought for such
assets in order to ensure a quick sale. MIT may face difficulties in securing timely and commercially
favourable financing in asset-based lending transactions secured by real estate due to the illiquid
nature of real estate assets. These factors could have an adverse effect on MIT’s financial condition
and results of operations, with a consequential adverse effect on MIT’s ability to deliver expected
distributions to Unitholders.

MIT’s ability to make distributions to Unitholders may be adversely affected by increases in
direct expenses and other operating expenses.

MIT’s ability to make distributions to Unitholders apart from the several circumstances set out below
could be adversely affected if direct expenses and other operating expenses increase (save for such
expenses which MIT is not responsible for pursuant to the lease agreements) without a corresponding
increase in revenue.

Factors which could lead to an increase in expenses include, but are not limited to, the following:

o increase in property tax assessments and other statutory charges;

° change in statutory laws, regulations or government policies which increase the cost of
compliance with such laws, regulations or policies;

° change in direct or indirect tax policies;
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increase in sub-contracted service costs;
increase in labour costs;

increase in repair and maintenance costs;
increase in the rate of inflation;

defects affecting, or environmental pollution in connection with, MIT’s properties which need to be
rectified;

increase in insurance premium; and

increase in cost of utilities.

The Net Property Income earned from, and the value of, the MIT properties may be adversely
affected by a number of factors.

The Net Property Income earned from, and the value of, the Properties may be adversely affected by
a number of factors, including, but not limited to:

the Property Manager’s ability to collect rent from the tenants on a timely basis or at all;
the amount and extent to which MIT is required to grant rental rebates to the tenants;

defects affecting the Properties which could affect the operations of tenants resulting in the
inability of such tenants to make timely payments of rent or at all;

the tenants seeking the protection of bankruptcy laws which could result in delays in the receipt
of rent payments, inability to collect rental income, or delays in the termination of the lease, or
which could hinder or delay the re-letting of the space in question or the sale of the relevant

property;

the local and international economic climate and real estate market conditions (such as
oversupply of, or reduced demand for space, changes in market rental rates and operating
expenses for the Properties);

vacancies following the expiry or termination of leases (with or without cause) that lead to reduced
occupancy rates;

terms agreed under new tenancies being less favourable than those under current tenancies;

tenants exercising the right and/or option to take up additional space at the Properties at a rent
less than the rent such space may have received,;

the Manager’s ability to provide adequate management and maintenance or to purchase or put in
place adequate insurance;

competition from other industrial properties for tenants;

changes in laws and governmental regulations in relation to real estate, including those governing
usage, zoning, taxes and government charges. Such revisions may lead to an increase in
management expenses or unforeseen capital expenditure to ensure compliance. Rights related to
the properties may also be restricted by legislative actions, such as revisions to the laws relating
to building standards or town planning laws, or the enactment of new laws related to
condemnation and redevelopment; and
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° acts of God, wars, terrorist attacks, riots, civil commotions, widespread communicable diseases,
natural disasters and other events beyond the control of the Manager.

The rate of increase in rentals (if any) of the Properties may be less than the inflation rate.

The rate of increase in rentals (if any) of the Properties may be less than the inflation rate and therefore
an investment in MIT may not provide an effective hedge against inflation.

RISKS RELATING TO AN INVESTMENT IN THE UNITS

Sale or possible sale of a substantial number of Units by the Sponsor (following the lapse of any
applicable lock-up arrangements), or the Cornerstone Investors in the public market could
adversely affect the price of the Units.

Following the Offering, MIT will have 1,462,664,000 issued Units, of which 545,173,000 Units will be
held indirectly by the Sponsor assuming the Over-allotment Option is not exercised and 322,578,000
Units will be held by the Cornerstone Investors. If any of the Sponsor and/or any of its transferees of
the Units (following the lapse of the relevant respective lock-up arrangement, or pursuant to any
applicable waivers) or any of the Cornerstone Investors sells or is perceived as intending to sell a
substantial amount of its Units, or if a secondary offering of the Units is undertaken in connection with
an additional listing on another securities exchange, the market price for the Units could be adversely
affected (see “Plan of Distribution — Lock-up Arrangements” and “Ownership of the Units” for further
details).

MIT may not be able to make distributions to Unitholders or the level of distributions may fall.
The net property income earned from real estate investments depends on, among other factors,

o the amount of rental income received; and

° the level of property, operating, financing and other expenses incurred.

If the Properties do not generate sufficient net property income, MIT’s income, cash flow and ability to
make distributions will be adversely affected.

No assurance is given as to MIT’s ability to pay or maintain distributions. Neither is there any assurance
that the level of distributions will increase over time, that there will be contractual increases in rent
under the leases of the Properties or that the receipt of rental income in connection with expansion of
the Properties or acquisitions of properties will increase MIT’s cash flow available for distribution to
Unitholders.

Market and economic conditions may affect the market price and demand for the Units.

Movements in domestic and international securities markets, economic conditions, foreign exchange
rates and interest rates may affect the market price of, and demand for, the Units.

An increase in market interest rates may have an adverse impact on the market price of the Units if the
annual yield on the price paid for the Units gives investors a lower return as compared to other
investments.

The NAV per Unit may be diluted if further issues are priced below the then current NAV per Unit.

The Trust Deed contemplates new issues of Units, the offering price for which may be above, at or
below the then current NAV per Unit. The DPU may be diluted if new Units are issued and the use of
proceeds from such issue of Units generates insufficient cashflow to cover the dilution. Where new
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Units, including Units which may be issued to the Manager in payment of the Manager’s management,
acquisition and/or divestment fees, are issued at less than the NAV per Unit, the then current NAV of
each existing Unit may be diluted.

The laws, regulations and accounting standards in Singapore may change.

MIT may be affected by the introduction of new or revised legislation, regulations or accounting
standards. Accounting standards in Singapore are subject to change as accounting standards in the
country are further aligned with international accounting standards. The financial statements of MIT
may be affected by the introduction of such revised accounting standards. The extent and timing of
these changes in accounting standards are unknown and subject to confirmation by the relevant
authorities.

There is no assurance that these changes will not:

have a significant impact on the presentation of MIT’s financial statements;

° have a significant impact on MIT’s results of operations;

° have an adverse effect on the ability of MIT to make distributions to Unitholders;

° have an adverse effect on the ability of the Manager to carry out MIT’s investment strategy; or

° have an adverse effect on the operations and financial condition of MIT.

MIT may be affected by the introduction of new or revised legislation, regulations, guidelines or
directives affecting REITs.

MIT may be affected by the introduction of new or revised legislation, regulations, guidelines or
directives affecting REITs. There is no assurance that new or revised legislation, regulations, guidelines
or directives will not adversely affect REITs in general or MIT specifically.

MIT may not be able to comply with the terms of the Tax Ruling or the Tax Ruling may be revoked
or amended and MSIT may not fulfil the declaration and undertaking provided to the IRAS for the
purposes of obtaining the approved sub-trust status.

MIT has received the Tax Ruling from the IRAS under which tax transparency has been granted to MIT
in respect of the rental and property related income from the direct ownership of properties in Singapore
and distributions of Taxable Income received by MIT from MSIT. The tax transparency treatment is
subject to certain terms and conditions. These include undertakings by the Trustee and the Manager
to take all reasonable steps necessary to safeguard the IRAS against the loss of tax as a result of the
Tax Ruling and to comply with all administrative requirements to ensure ease of tax administration.

The Tax Ruling may be revoked either in part or in whole or its terms may be reviewed and amended
by the IRAS at any time.

If the Tax Ruling is revoked or if MIT is unable to comply with its terms, MIT will be subject to Singapore
tax on its Taxable Income and the tax will be assessed on the Trustee, in which case distributions to
all Unitholders will be made after tax.

If the terms of the Tax Ruling are amended, MIT may not be able to comply with the new terms imposed
and this non-compliance could affect MIT’s tax transparent status, resulting in its Taxable Income to be
subject to tax at the Trustee level (see “Taxation — Terms and Conditions of the Tax Ruling” and
Appendix C, “Independent Taxation Report” for more information on the terms of the Tax Ruling).
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MSIT has obtained approval from the IRAS to be an approved sub-trust for the purposes of sections
43(2A)(a)(iv) and 43(2A)(b) of the Income Tax Act upon the listing of MIT. Accordingly, it will not be
subject to tax on its Taxable Income provided it distributes 100.0% of its Taxable Income to MIT. For the
purposes of obtaining the approved sub-trust status, a declaration and undertaking was provided to the
IRAS to confirm that certain conditions have been or will be met as well as to notify the IRAS of any
changes such that the conditions will not be met. In the event of any such change, the approved
sub-trust status will cease to take effect from the date of the change and MSIT will be subject to tax on
its Taxable Income with effect from such date. Consequently, the distributions made by MSIT to MIT and
eventually to Unitholders will be after tax.

Unitholders may bear the effects of tax adjustments on income derived by MIT and MSIT prior
to the Listing Date and the rollover adjustment mechanism agreed with the IRAS for the
purposes of the Tax Ruling.

In the event that the amount of tax liabilities determined by the IRAS on income derived by MIT and
MSIT prior to the Listing Date is higher than the amount estimated for the purposes of arriving at the
respective amount of distributions made to unitholders of MIT and MSIT prior to the Listing Date,
Unitholders will bear the incidence of such additional tax liabilities.

Under the rollover adjustment mechanism agreed with the IRAS for the purposes of the Tax Ruling, any
difference between MIT’s actual Taxable Income for a financial year and the amount of Taxable Income
computed by the Manager for that financial year for the purpose of making distributions will be added
to or deducted from the amount of distributions subsequently made. The amount of distributions
received by Unitholders may therefore be increased or reduced by the amount of such adjustment.

Foreign Unitholders may not be permitted to participate in future rights issues or entitlements
offerings by MIT.

The Trust Deed provides that, the Manager may, in its absolute discretion, elect not to extend an offer
of Units under a rights issue to those Unitholders whose addresses, as registered with CDP, are outside
Singapore. The rights or entitlements to the Units to which such Unitholders would have been entitled
will be offered for sale and sold in such manner, at such price and on such other terms and conditions
as the Manager may determine, subject to such other terms and conditions as the Trustee may impose.
The proceeds of any such sale will be paid to the Unitholders whose rights or entitlements have been
so sold, provided that where such proceeds payable to the relevant Unitholders are less than $$10.00,
the Manager is entitled to retain such proceeds as part of the Deposited Property. The holding of the
relevant holder of the Units may be diluted as a result of such sale.

The actual performance of MIT and the Properties could differ materially from the forward-
looking statements in this Prospectus.

This Prospectus contains forward-looking statements regarding, among others, forecast and projected
distribution levels for the period from the Forecast Year 2010/2011 to the Projection Year 2011/2012.
These forward-looking statements are based on a number of assumptions which are subject to
uncertainties and contingencies which are outside of the Manager’s control (see “Profit Forecast and
Profit Projection — Assumptions” for further details).

MIT’s revenue is dependent on a number of factors including the receipt of rent from the Properties.
This may adversely affect MIT’s ability to achieve the forecast and projected distributions as events and
circumstances assumed may not occur as expected, or events and circumstances may arise which are
not anticipated.
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No assurance is given that the assumptions will be realised and the actual distributions will be as
forecast and projected.

Property yield on real estate to be held by MIT is not equivalent to distribution yield on the Units.

Generally, property yield depends on net property income and is calculated as the amount of revenue
generated by the properties, less the expenses incurred in maintaining, operating, managing and
leasing the properties compared against the current value of the properties.

Distribution yield on the Units, however, depends on the distributions payable on the Units as compared
with the purchase price of the Units. While there may be some correlation between these two yields,
they are not the same and will vary accordingly for investors who purchase Units at a market price that
differs from the price of the Units at the Offering.

Full three years pro forma historical financial statements in relation to the Properties are not
available and the Unaudited Pro Forma Financial Information contained in this Prospectus is
not necessarily indicative of the future performance of MIT.

The Manager is unable to prepare the full three years pro forma statements of total return and pro forma
cash flow statements to show the pro forma historical financial performance of MIT and the Unaudited
Pro Forma Financial Information contained in this Prospectus is not necessarily indicative of the future
performance of MIT. (See “Unaudited Pro Forma Financial Information” for further details.)

This will make it more difficult for investors to assess MIT’s likely future performance. There is no
assurance that the Properties will be able to generate sufficient revenue for MIT to make distributions
to Unitholders or that such distributions will be in line with those set out in “Profit Forecast and Profit
Projection”.

The Manager is not obliged to redeem Units.

Unitholders have no right to request the Manager to redeem their Units while the Units are listed on the
SGX-ST. Unitholders may only deal in their listed Units through trading on the SGX-ST. Accordingly,
apart from selling their Units through trading on the SGX-ST, Unitholders may not be able to realise
their investments in Units.

The Units have never been publicly traded and the listing of the Units on the Main Board of the
SGX-ST may not result in an active or liquid market for the Units.

There is no public market for the Units prior to the Offering and an active public market for the Units may
not develop or be sustained after the Offering. The Manager has received a letter of eligibility from the
SGX-ST to have the Units listed and quoted on the Main Board of the SGX-ST. However, listing and
quotation does not guarantee that a trading market for the Units will develop or, if a market does
develop, the liquidity of that market for the Units. Prospective Unitholders must be prepared to hold their
Units for an indefinite length of time.

There is no assurance that the Units will remain listed on the SGX-ST.

Although it is intended that the Units will remain listed on the SGX-ST, there is no guarantee of the
continued listing of the Units. Among other factors, MIT may not continue to satisfy the listing
requirements of the SGX-ST. Accordingly, Unitholders will not be able to sell their Units through trading
on the SGX-ST if the Units are no longer listed on the SGX-ST.
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Certain provisions of the Singapore Code on Take-overs and Mergers could have the effect of
discouraging, delaying or preventing a merger or acquisition which could adversely affect the
market price of the Units.

Under the Singapore Code on Take-overs and Mergers, an entity is required to make a mandatory offer
for all the Units not already held by it and/or parties acting in concert with it (as defined by the Singapore
Code on Take-overs and Mergers) in the event that an increase in the aggregate unitholdings of it
and/or parties acting in concert with it results in the aggregate unitholdings crossing certain specified
thresholds.

While the Singapore Code on Take-overs and Mergers seeks to ensure an equality of treatment among
Unitholders, its provisions could substantially impede the ability of Unitholders to benefit from a change
in control and, as a result, may adversely affect the market price of the Units and the ability to realise
any potential change of control premium.

The price of the Units may decline after the Offering.

The Offering Price of the Units is determined by agreement between the Manager and the Joint
Bookrunners. The Offering Price may not be indicative of the market price for the Units upon completion
of the Offering. The trading price of the Units will depend on many factors, including, but not limited to:

o the perceived prospects of MIT’s business and investments and the market for industrial
properties or real estate-related assets;

° differences between MIT’s actual financial and operating results and those expected by investors
and analysts;

° changes in analysts’ recommendations or projections;
o changes in general economic or market conditions;
° the market value of MIT’s assets;

° the perceived attractiveness of the Units against those of other equity or debt securities, including
those not in the real estate sector;

° the balance of buyers and sellers of the Units;
o the size and liquidity of the Singapore REIT market from time to time;

o any changes from time to time to the regulatory system, including the tax system, both generally
and specifically in relation to Singapore REITs;

° the ability on the Manager’s part to implement successfully its investment and growth strategies;
° foreign exchange rates; and

o broad market fluctuations, including increases in interest rates and weakness of the equity and
debt markets.

The issue of Units under the Offering will be at a premium to MIT’s NAV. On the Listing Date, the
Offering Price will be at a premium of 8.1% to the NAV per Unit.

Units may trade at prices that are higher or lower than the NAV per Unit. To the extent that MIT retains
operating cash flow for investment purposes, working capital reserves or other purposes, these
retained funds, while increasing the value of MIT’s underlying assets, may not correspondingly increase
the market price of the Units. Any failure to meet market expectations with regards to future earnings
and cash distributions may adversely affect the market price for the Units.
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Where new Units are issued at less than the market price of Units, the value of an investment in Units
may be affected. In addition, Unitholders who do not, or are not able to, participate in the new issuance
of Units may experience a dilution of their interest in MIT.

The Units are not capital-safe products. There is no guarantee that Unitholders can regain the amount
invested. If MIT is terminated or liquidated, investors may lose a part or all of their investment in the
Units.

Third parties may be unable to recover in claims brought against the Manager as the Manager
is not an entity with significant assets.

Third parties, in particular, Unitholders, may in future have claims against the Manager in connection
with the carrying on of its duties as manager of MIT (including in relation to the Offering and this
Prospectus).

Under the terms of the Trust Deed, the Manager is indemnified from the Deposited Property against any
actions, costs, claims, damages, expenses or demands to which it may be put as the manager of MIT
unless occasioned by the fraud, gross negligence, wilful default or breach of the Trust Deed by the
Manager. In the event of any such fraud, gross negligence, wilful default or breach, only the assets of
the Manager itself and not the Deposited Property would be available to satisfy a claim.
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USE OF PROCEEDS

The Manager intends to raise gross proceeds of S$1,187.6 million from the Offering as well as the
Mapletree Cornerstone Subscription Units and the Cornerstone Units.

The Manager also intends to draw down an amount of S$837.0 million from the New Debt Facility (as
defined herein), on the Listing Date.

The total cash proceeds raised from the Offering, the Mapletree Cornerstone Subscription Units and
the Cornerstone Units, as well as the amount drawn down from the New Debt Facility will be used
towards the following:

S$$183.3 million for the purchase consideration for MSIT comprising acquisition of the MSIT Units
for $S$2.00, repayment of MSIT’s related party loans of S$58.3 million, repayment of MSIT’s bank
borrowings of $$90.0 million and a payment of distribution of retained earnings of S$35.0 million
to existing MSIT unitholders (“Purchase Consideration for MSIT”);

payment of the MIT Private Trust Distribution (as defined herein) to the Existing MIT Unitholders;
partial redemption of the MIT Private Trust Units;

repayment of S$977.8 million of MIT’s existing debt (see “Capitalisation — Indebtedness — MIT’s
Existing Debt”) (the “Repayment of Existing MIT Private Trust Debt”);

payment of issue and debt related costs; and

working capital.

The following table, included for the purpose of illustration, sets out the intended sources and
applications of the total proceeds from the Offering, the Mapletree Cornerstone Subscription Units and
the Cornerstone Units as well as the New Debt Facility.

Based on the Offering Price, assuming that the Over-Allotment Option is fully exercised:

Sources (S$°000) Applications (S$°000)
Offering 638,596 Purchase Consideration for MSIT 183,294
Mapletree Cornerstone Subscription 248,961 Payment of the MIT Private Trust 286,658
Units™ Distribution to the Existing MIT
Unitholders®
Cornerstone Units 299,997 Partial redemption of MIT Private 544,452
Trust Units®
New Debt Facility 837,000 Repayment of Existing MIT Private 977,810
Trust Debt
Transaction costs® 32,254
Working capital 86
Total 2,024,554 Total 2,024,554
Notes:

(1)

@)

After accounting for the sale of 91,749,000 Units by Sienna Pte. Ltd. for the Over-Allotment Option. Assuming the
Over-Allotment Option had not been exercised, the proceeds from the Mapletree Cornerstone Subscription Units would be
S$$334.3 million.

At the Offering Price, the Existing MIT Unitholders, being Singapore Industrial Investments Limited, Mapletree Dextra Pte.
Ltd., MIF and JCR1 Pte. Ltd. will receive S$162.0 million (comprising S$126.6 million of Net Income Distribution (as defined
herein) and $$35.4 million of Additional Distribution (as defined herein)), S$66.2 million (comprising S$51.8 million of Net
Income Distribution and S$14.4 million of Additional Distribution), S$52.7 million (comprising S$41.2 million of Net Income
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Distribution and S$11.5 million of Additional Distribution) and S$5.7 million (comprising S$4.5 million of Net Income
Distribution and S$1.2 million of Additional Distribution), respectively from the payment of the MIT Private Trust Distribution.

(3) Singapore Industrial Investments Limited, MIF and JCR1 Pte. Ltd. will receive S$400.0 million, S$130.3 million and S$14.2
million, respectively from the redemption of the MIT Private Trust Units.

(4) Transaction costs include expenses incurred in relation to the Offering and the New Debt Facility, where applicable.

LIQUIDITY
As at the Listing Date, MIT will have a cash balance of approximately S$65.2 million. The Manager

believes that this cash balance will be sufficient for MIT’s working capital requirements over the next 12
months following the Listing Date.
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OWNERSHIP OF THE UNITS

EXISTING UNITS

On 30 June 2008, 1,000 Units were issued at the issue price of S$1.00 per Unit to (i) Singapore
Industrial Investments Limited (565 Units), (i) Mapletree Dextra Pte. Ltd. (251 Units) and (iii) MIF (184
Units).

On 1 January 2009, Mapletree Dextra Pte. Ltd. sold 20 Units to JCR1 Pte. Ltd. which resulted in (i)
Singapore Industrial Investments Limited holding 565 Units, (ii) Mapletree Dextra Pte. Ltd. holding 231
Units, (iii) MIF holding 184 Units and (iv) JCR1 Pte. Ltd. holding 20 Units.

On the Listing Date, before the issue of the Offering Units and the Mapletree Cornerstone Subscription
Units, an aggregate of 707,999,000 Units will be issued to (i) Singapore Industrial Investments Limited
(400,019,435 Units), (i) Mapletree Dextra Pte. Ltd. (163,547,769 Units), (iii) MIF (130,271,816 Units)
and (iv) JCR1 Pte. Ltd. (14,159,980 Units) at the issue price of S$1.00 per Unit as repayment of the
loans which the Existing MIT Unitholders had extended to MIT. Immediately following the issue of the
707,999,000 Units, each Unit will be subdivided such that the total number of Units in issue at such
point of time is increased from 708,000,000 to 804,000,000 Units, with (i) Singapore Industrial
Investments Limited holding 454,260,000 Units, (ii) Mapletree Dextra Pte. Ltd. holding 185,724,000
Units, (iii) MIF holding 147,936,000 Units and (iv) JCR1 Pte. Ltd. holding 16,080,000 Units (together
with the 1,000 Units and the 707,999,000 Units mentioned above, the “MIT Private Trust Units”). Out
of these MIT Private Trust Units, 618,276,000 MIT Private Trust Units which are held by Singapore
Industrial Investments Limited, MIF and JCR1 Pte. Ltd. (representing 76.9% of the MIT Private Trust
Units) will be fully redeemed with the proceeds from the Offering on the Listing Date at S$0.88 per Unit,
which is the original issue price of the Units after adjusting for the subdivision of Units as described
above. (See “The Formation and Structure of Mapletree Industrial Trust — Background” for further
details.) The Sponsor has not been granted any special rights under the Trust Deed that are distinct
from the rights enjoyed by any other Unitholder under the Trust Deed.

PRINCIPAL UNITHOLDERS OF MIT AND THEIR UNITHOLDINGS

The total number of Units in issue immediately after completion of the Offering will be 1,462,664,000
Units.

The following table sets out the principal Unitholders of MIT and their unitholdings immediately upon
completion of the Offering:

Units in issue
immediately
before the issue

Units in issue
after the partial
redemption of
the MIT Private
Trust Units and

Units in issue
after the partial
redemption of
the MIT Private
Trust Units and

of the Offering Offering Offering
Units and the (assuming that (assuming that

Mapletree the Over- the Over-

Units in issue as Cornerstone Allotment Allotment

at the date of Subscription Option is not Option is
this Prospectus Units exercised) exercised in full)
% (°000) (%) (°000) (%) (°000) (%)
Sponsor(" 415 415 333,660 415 545,173 37.3 453,424 31.0
Mapletree Dextra Pte. Ltd.®® 231 23.1 185,724 | 23.1 453,424 | 31.0 | 453,424 | 31.0
Sienna Pte. Ltd.®»® — — — — 91,749 6.3 — —
MIF® 184 18.4 147,936 18.4 — — — —
Arcapita Bank B.S.C.(c)® 565 56.5 | 454,260 | 56.5 — — — —
ltochu Corporation® 20 2.0 16,080 2.0 — — — —
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Units in issue Units in issue
after the partial after the partial
Units in issue redemption of redemption of
immediately the MIT Private the MIT Private
before the issue | Trust Units and Trust Units and
of the Offering Offering Offering
Units and the (assuming that (assuming that
Mapletree the Over- the Over-
Units in issue as Cornerstone Allotment Allotment
at the date of Subscription Option is not Option is
this Prospectus Units exercised) exercised in full)
% (°000) (%) (°000) (%) (°000) (%)
APG — — — — 75,268 5.1 75,268 5.1
AIA® — — — — 69,892 4.8 69,892 4.8
Henderson — — — — 69,892 4.8 69,892 4.8
Cornerstone | Columbia — — — — 43,010 29 43,010 29
Investors™ | Wanger
D.E. Shaw — — — — 32,258 2.2 32,258 2.2
Prudential — — — — 32,258 2.2 32,258 2.2
Sub-Total — — — — | 322,578 | 22.0 322,578 | 22.0
Public and institutional — — — — | 594,913 | 40.7 686,662 | 47.0
investors
Total 1,000 100.0 | 804,000 | 100.0 | 1,462,664 | 100.0 | 1,462,664 | 100.0
Notes:

M

()

The Sponsor, being the holding company of Mapletree Dextra Pte. Ltd. and Sienna Pte. Ltd., is deemed to have an interest
in the Units held by Mapletree Dextra Pte. Ltd. and Sienna Pte. Ltd. The Sponsor which holds a 40.2% interest in MIF is
deemed to have an interest in the Units held by MIF.

Mapletree Dextra Pte. Ltd. is a wholly-owned subsidiary of the Sponsor and together with Sienna Pte. Ltd. have entered into
a subscription agreement to subscribe for the Mapletree Cornerstone Subscription Units at the Offering Price conditional
upon the Underwriting Agreement having been entered into, and not having been terminated, pursuant to its terms on or
prior to the Settlement Date.

Sienna Pte. Ltd. is a wholly-owned subsidiary of the Sponsor. Sienna Pte. Ltd. will loan 91,749,000 Units to the Joint
Bookrunners to cover the over-allotment of Units (if any). Any Units which are not purchased pursuant to the exercise of the
Over-Allotment Option will be re-delivered to Sienna Pte. Ltd.

MIF’s existing investors as at the date of this Prospectus are AUB Pan Asian Industrial Fund Limited which holds a 59.8%
interest and Mapletree Overseas Holdings Ltd, a wholly-owned subsidiary of the Sponsor, which holds a 40.2% interest.
Through Singapore Industrial Investments Limited (an investment holding company controlled by Arcapita Bank B.S.C.(c)
and its affiliates).

Through JCR1 Pte. Ltd. (a subsidiary of ltochu Corporation).

See pages 61 and 62 for a description of the Cornerstone Investors. The Cornerstone Investors may subscribe for additional
Units in the Offering.

Through American International Assurance Company Limited, Singapore Branch (53,763,077 Units) and American
International Assurance Company (Bermuda) Limited (16,128,923 Units).

Prudential Asset Management (Singapore) Limited, acting for itself and on behalf of one or more investment funds and
clients.

LOCK-UPS

The Sponsor, Mapletree Dextra Pte. Ltd. and Sienna Pte. Ltd. have each agreed to a lock-up
arrangement during the Lock-up Period in respect of its effective interest in the Lock-up Units, subject
to certain exceptions.

The Manager has also undertaken not to offer, issue, contract to issue or sell, grant any option to
purchase, grant security over, encumber or otherwise dispose of any Units, or make any
announcements in connection with any of the foregoing transactions, during the Lock-up Period,
subject to certain exceptions.

(See “Plan of Distribution — Lock-up Arrangements” for further details.)
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RESERVED UNITS

25,500,000 Units have been reserved under the Public Offer for subscription by the directors,
management, employees and business associates of the Sponsor and its subsidiaries. (See “Plan of
Distribution” for further details.)

SUBSCRIPTION BY THE SPONSOR

Concurrently with, but separate from the Offering, Mapletree Dextra Pte. Ltd. and Sienna Pte. Ltd., both
of which are wholly-owned subsidiaries of the Sponsor, have entered into a subscription agreement to
subscribe for 359,449,000 Units at the Offering Price, conditional upon the Underwriting Agreement
having been entered into, and not having been terminated, pursuant to its terms on or prior to
Settlement Date.

SUBSCRIPTION BY THE CORNERSTONE INVESTORS

In addition, concurrently with, but separate from the Offering, each of the Cornerstone Investors has
entered into separate subscription agreements with the Manager to subscribe for an aggregate of
322,578,000 Units at the Offering Price, conditional upon the Underwriting Agreement having been
entered into, and not having been terminated, pursuant to its terms on or prior to Settlement Date.

Information on the Cornerstone Investors
APG

APG Tactical Real Estate Pool (“APG Pool”) is a collective investment fund established under Dutch
law on 11 March 2009 in the form of a fund for joint account (fonds voor gemene rekening). APG Pool
is a contractual arrangement between APG Algemene Pensioen Groep N.V. in its capacity as manager
of APG Pool, Stichting Depositary APG Tactical Real Estate Pool as depository of APG Pool and each
of the participants in APG Pool. The purpose of APG Pool is to build a diversified portfolio in listed real
estate investments.

AlIA

American International Assurance Company, Limited and American International Assurance Company
(Bermuda) Limited are members of the AIA Group which is a leading life insurance organisation in Asia
Pacific that traces its roots in the region back more than 90 years. The AlA Group provides individuals
and businesses with products and services for life insurance, retirement planning, accident and health
insurance as well as wealth management solutions.

The AIA Group has branch offices, subsidiaries and affiliates located in jurisdictions including Australia,

Brunei, China, Hong Kong, India, Indonesia, Macau, Malaysia, New Zealand, Philippines, Singapore,
South Korea, Taiwan, Thailand and Vietnam.

Henderson
Henderson Global Investors is a leading international investment manager with £56.4 billion in assets

under management (as at 30 June 2010) across all asset classes and employs around 930 people
worldwide.
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Columbia Wanger

Columbia Wanger Asset Management, LLC invests in small and mid-capitalization stocks around the
globe. The small-capitalization funds, Columbia Acorn International Fund and Wanger International
Small Cap, primarily invest in stocks with a market capitalization of up to US$5 billion at the time of
purchase. The mid-capitalization funds, Columbia Acorn International Select and Wanger International
Select, invest in stocks with a market capitalization between US$2 billion and US$25 billion at the time
of purchase. They manage approximately US$25 billion assets under management with a Growth at A
Reasonable Price (“GARP”) investment style.

D.E. Shaw

D.E. Shaw Valence International, Inc. is a member of the D.E. Shaw group. The D.E. Shaw group is a
global investment and technology firm with more than 1,500 employees, approximately US$21 billion
in aggregate investment and committed capital as of 1 July 2010, and offices in North America, Europe
and Asia. The firm has a significant presence in many of the world’s capital markets, investing in a wide
range of companies and financial instruments within both the major industrialized nations and a number
of emerging markets. Its activities range from the deployment of investment strategies based on either
mathematical models or human expertise to the acquisition of existing companies and financing or
development of new ones.

Prudential

Prudential Asset Management (Singapore) Limited is an ultimately wholly-owned subsidiary of
Prudential plc, a company incorporated in England with its head office in London, which, with its
affiliated companies constitutes one of the world’s leading financial services groups. It provides
insurance and financial services directly and through its subsidiaries and affiliates throughout the world.
Prudential Asset Management (Singapore) Limited was set up as a company in 1994 and has been
managing discretionary funds since 1995.

SUBSCRIPTION BY THE DIRECTORS

The directors of the Manager may subscribe for Units under the Public Offer and/or the Placement
Tranche. Save for the Manager’s internal policy which prohibits the directors of the Manager from
dealing in the Units at certain times (see “The Manager and Corporate Governance” for further details),
there is no restriction on the directors of the Manager disposing of or transferring all or any part of their
unitholdings.

DILUTION

Dilution is the amount by which the price paid by the new investors of the Units exceeds the NAV per
Unit immediately after the completion of the Offering. NAV per Unit is determined by subtracting the
total liabilities of MIT from the total book value of the assets of MIT excluding minority interests and
dividing by the number of Units issued in MIT immediately before the Offering.

The pro forma NAV per Unit as at the Listing Date is S$0.86 per Unit after giving effect to the issue of
1,276,940,000 Units and the redemption of the MIT Private Trust Units. This is after deducting the
estimated Underwriting, Selling and Management Commission (as defined herein) relating to the
Offering, and the estimated Offering related expenses borne by MIT taking into account the redemption
of Units held by Singapore Industrial Investments Limited, MIF and JCR1 Pte. Ltd.. This represents an
immediate dilution to new investors subscribing for the Units in the Offering at the Offering Price above
the pro forma NAV of $$0.86 per Unit as at Listing Date.
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The following breakdown illustrates this per Unit dilution as at the Listing Date based on the Offering
Price:

Pro forma NAV per Unit as at the Listing Date S$$0.86
Dilution per Unit to new public investors S$$0.07
Dilution per Unit to new public investors (as a 7.5%
percentage of Offering Price)
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DISTRIBUTIONS

MIT’s distribution policy is to distribute 100.0%" of MIT’s Adjusted Taxable Income for the period from
the Listing Date to 31 March 2012. Thereafter, MIT will distribute at least 90.0% of its Adjusted Taxable
Income, comprising substantially its income from the letting of its Properties and related property
services income after deduction of allowable expenses, as well as interest income from the placement
of periodic cash surpluses in bank deposits. The actual level of distribution will be determined at the
Manager’s discretion. The actual proportion of Adjusted Taxable Income distributed to Unitholders
beyond 31 March 2012 may be greater than 90.0% to the extent that the Manager believes it to be
appropriate, having regard to MIT’s funding requirements, other capital management considerations
and the overall stability of distributions. Distributions, when made, will be in Singapore dollars.

Contemporaneously with, and conditional upon, the listing of the Units on the SGX-ST, MIT will make
a distribution of an aggregate amount based on the Manager’s best estimate of MIT’s remaining net
income (net of tax payable thereon by MIT) for the period from 1 July 2008 to the day immediately
preceding the Listing Date (including for the avoidance of doubt the fair value gains) (the “Net Income
Distribution”) and such amount of distributions distributed to the Existing MIT Unitholders as the
Offering Price is greater than S$0.88 per Unit (the “Additional Distribution”, together with the Net
Income Distribution, the “MIT Private Trust Distribution”) (see “Use of Proceeds” for further details)
to the Existing MIT Unitholders. The Manager’s estimate of this amount has been reviewed by
PricewaterhouseCoopers LLP.

The Existing MIT Unitholders have agreed with each of the Trustee and the Manager that the MIT
Private Trust Distribution will constitute full and final settlement of its distribution entittement for the
period from 1 July 2008 to the day immediately preceding the Listing Date. Conversely, the Trustee and
the Manager have agreed with the Existing MIT Unitholders that they will not seek reimbursement from
the Existing MIT Unitholders if the actual net income of MIT for this period is subsequently determined
to be a lesser amount than that estimated by the Manager. Accordingly, MIT will benefit from the surplus
if MIT’s actual net income for the period is more than the amount estimated by the Manager, or bear
the deficit if its actual net income for the period is less than the amount estimated by the Manager.

As the Offering Price is greater than S$0.88 per Unit, the additional proceeds to be raised from the
Offering will be distributed to the Existing MIT Unitholders as the Additional Distribution. At the Offering
Price, the Additional Distribution is S$62.6 million. To ensure that all Existing MIT Unitholders are
treated equally, each of the Existing MIT Unitholders will receive their pro rata share of the Additional
Distribution. The MIT Private Trust Units which are held by the Existing MIT Unitholders (with the
exception of Mapletree Dextra Pte. Ltd.) will be fully redeemed with the proceeds from the Offering on
the Listing Date while Mapletree Dextra Pte. Ltd. will be retaining its existing interest in the MIT Private
Trust Units on the Listing Date. The reason for the Additional Distribution is to allow the Existing MIT
Unitholders to be entitled to any benefit if the prospective investors of the Offering subscribe for the
Units at a price above S$0.88 per Unit.

After MIT is admitted to the Main Board of the SGX-ST, it will make distributions to Unitholders on a
quarterly basis, with the amount calculated as at 31 March, 30 June, 30 September and 31 December
each year for the three-month period ending on each of the said dates. MIT’s first distribution after the
Listing Date will be for the period from the Listing Date to 31 December 2010 and will be paid by the
Manager on or before 1 March 2011. Subsequent distributions will take place on a quarterly basis. The
Manager will endeavour to pay distributions no later than 60 days after the end of each distribution

1 This would include any issue of Units pursuant to a distribution reinvestment plan. The Manager does not have any
immediate intention to implement a distribution reinvestment plan.
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period. If it is not practicable for the Manager to pay distributions within 60 days after the end of each
distribution period, the Manager will pay distributions no later than 90 days after the end of each
distribution period’.

In the event that there are gains arising from disposals of its assets, and only if such gains are surplus
to the business requirements and needs of MIT and its taxability or otherwise confirmed by the IRAS,
the Manager may, at its discretion, direct the Trustee to distribute such gains. Such gains, if not
distributed, will form part of the Deposited Property.

MIT’s primary sources of liquidity for the funding of distributions, servicing of debt, payment of
non-property expenses and other recurring capital expenditure will be from the receipts of rental
income and borrowings.

Under the Property Funds Appendix, if the Manager declares a distribution that is in excess of profits,
the Manager should certify, in consultation with the Trustee, that it is satisfied on reasonable grounds
that, immediately after making the distribution, MIT will be able to fulfil, from the Deposited Property, the
liabilities of MIT as they fall due. The certification by the Manager should include a description of the
distribution policy and the measures and assumptions for deriving the amount available to be
distributed from the Deposited Property. The certification should be made at the time the distribution is
declared.

1 Under the Trust Deed, the Manager is required to pay distributions no later than 90 days after the end of each distribution
period.
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CAPITALISATION

The following table sets forth the pro forma capitalisation of MIT as at the Listing Date and after
application of the total proceeds from the Offering, the Mapletree Cornerstone Subscription Units and
the Cornerstone Units. The information in the table below should be read in conjunction with “Use of
Proceeds”.

S$°000
Borrowings(" 832,857
Unitholders’ Funds 1,257,177
Total Capitalisation 2,090,034

Note:

(1) Being borrowings net of upfront debt establishment costs.

INDEBTEDNESS
New Debt Facility

MIT has in place an unsecured floating rate term loan facility of S$837.0 million from DBS Bank Ltd.,
Standard Chartered Bank and Citibank, N.A., Singapore Branch (the “New Debt Facility”).

The New Debt Facility will be fully drawn upon on the Listing Date in an amount of S$837.0 million. The
New Debt Facility has staggered loan maturities of two, three, four and five year terms as described
below:

° 25% of the total New Debt Facility repayable in two years;

° 30% of the total New Debt Facility repayable in three years;

o 30% of the total New Debt Facility repayable in four years; and

° 15% of the total New Debt Facility repayable in five years.

The New Debt Facility agreement has a number of covenants which may limit the ability of MIT to
secure its assets and which require, inter alia, that:

° MIT’s total borrowings shall not at any time exceed the borrowing limit specified in the Property
Funds Appendix; and

° MIT’s earnings before interest, tax, depreciation and amortisation expenses (EBITDA) at all times
exceeds its interest expense by greater than 1.00 times; and

° 85% in value of the total assets held by MIT will be subject to a negative pledge.

The Manager has put in place interest rate swaps that would effectively fix the interest rates for S$284.0
million of the New Debt Facility to 1 January 2012 and S$284.0 million of the New Debt Facility to 1 July
2012. This would result in 67.9% of the borrowings under the New Debt Facility being subject to fixed

interest rates.

In addition, the Trustee has in place a $S$50.0 million unsecured floating rate revolving credit facility
from Standard Chartered Bank.
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MIT’s Existing Debt
As at the date of this Prospectus, MIT has in place S$977.8 million of existing debt comprising:

(i) a S$869.8 million debt facility provided by DBS Bank Ltd. on a floating interest rate basis and
maturing on 1 July 2012; and

(i) a S$108.0 million loan provided by Mapletree Dextra Pte. Ltd. on a fixed interest rate basis and
maturing on 1 July 2012.

The S$977.8 million of existing debt was used to part refinance the acquisition of the MIT Private Trust
Portfolio. The existing debt will be repaid on the Listing Date (See “Use of Proceeds”.)
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UNAUDITED PRO FORMA FINANCIAL INFORMATION

The Manager is unable to prepare pro forma statements of total return, pro forma cash flow statements
and pro forma balance sheets for the latest three financial years of MIT to show the pro forma historical
financial performance of MIT as:

o the MIT Private Trust Portfolio, which comprises 91.4% of the IPO Portfolio (based on the
valuations of the IPO Portfolio as at 31 August 2010), was acquired on 1 July 2008 from JTC.
When the MIT Private Trust Portfolio was acquired, JTC did not provide MIT with underlying
audited accounts on the MIT Private Trust Portfolio which will allow MIT to prepare the full
three-year historical pro forma financial information as required. Furthermore, the Manager is not
able to rely on the data provided by JTC on the MIT Private Trust Portfolio as it is not able to
independently verify the accuracy of such financial information. Accordingly, historical financial
information for MIT is only available for 1 year and 9 months from 1 July 2008 (being the date the
MIT Private Trust Portfolio was acquired from JTC) to 31 March 2010, and the Manager intends
to include such historical pro forma financial information in the Prospectus. As the MIT Private
Trust Portfolio represents 91.4% of the IPO Portfolio (based on the valuations of the IPO Portfolio
as at 31 August 2010), the period of availability of historical financials for the MIT Private Trust
Portfolio is the key constraining factor in the presentation of pro forma historical financial
information for the IPO Portfolio;

° the MSIT Portfolio, which comprises 8.6% of the IPO Portfolio (based on the valuation of the IPO
Portfolio as at 31 August 2010), was either acquired by MSIT from various third party vendors (five
of its six properties) or developed by MSIT (one of its six properties) over a period of time. The
period of historical financial information available for the individual properties in the MSIT
Portfolio, ranges from zero to four years up to 31 March 2010, and accordingly there is insufficient
financial information to compile the three-year historical pro forma financial information; and

o it would be misleading to construct the full three-year historical pro forma financial information
using the terms of the current lease arrangements for the IPO Portfolio, as this would require
arbitrary backward looking assumptions such as retrospective assumptions of historical rents of
the units and historical leasing conditions. Any attempt to derive the historical pro forma financial
information in this manner will be of limited value and utility to, and misleading to potential
investors.

For the reasons stated above, the SGX-ST has granted MIT a waiver from the requirement to prepare
historical pro forma statements of total return, pro forma cash flow statements and pro forma balance
sheets for the latest three financial years of MIT, subject to the inclusion of the following in this
Prospectus:

° pro forma historical total return statements of the IPO Portfolio for a period of 1 year and 9 months
from 1 July 2008 to 31 March 2010, comprising:

— 9 months from 1 July 2008 to 31 March 2009; and
— 12 months from 1 April 2009 to 31 March 2010 (nine-month financial period from 1 July 2009
to 31 March 2010 will also be presented to facilitate management discussion and analysis

compared with the corresponding nine-month period in the preceding year),

(see “Unaudited Pro Forma Financial Information” and Appendix B, “Reporting Auditor’s Report
on Examination of the Unaudited Pro Forma Financial Information”);
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° an unaudited pro forma cash flow statement for the year ended 31 March 2010 (the “Unaudited
Pro Forma Cash Flow Statement”) (see “Unaudited Pro Forma Financial Information” and
Appendix B, “Reporting Auditor’'s Report on Examination of the Unaudited Pro Forma Financial
Information”);

° an unaudited pro forma balance sheet as at 31 March 2010 and an unaudited pro forma balance
sheet as at the Listing Date (the “Unaudited Pro Forma Balance Sheets”) (see “Unaudited Pro
Forma Financial Information” and Appendix B, “Reporting Auditor’'s Report on Examination of the
Unaudited Pro Forma Financial Information”);

° a profit forecast for the Forecast Year 2010/2011 and a profit projection for the Projection Year
2011/2012 (see “Profit Forecast and Profit Projection” and Appendix A, “Reporting Auditor’s
Report on the Profit Forecast and Profit Projection”); and

° full disclosure on the reasons why historical pro forma financial information for the latest three
financial years cannot be provided and the waivers granted (see “Unaudited Pro Forma Financial
Information”).

The Unaudited Pro Forma Financial Information has been prepared on the basis of the
assumptions and accounting policies set out in Appendix B, “Reporting Auditor’s Report on
Examination of the Unaudited Pro Forma Financial Information”. The Unaudited Pro Forma
Financial Information should be read together with these assumptions and accounting policies.
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UNAUDITED PRO FORMA STATEMENTS OF TOTAL RETURN

Nine-month period ended

Year ended
31 March 31 March 31 March
2009 2010 2010
S$$°000 S$$°000 S$$°000
GroSSrevVeNnUE. . . . ... ... ... 126,501 135,084 178,627
Property operating expenses . . ................ (38,395) (42,801) (54,402)
Net property income . ... ................... 88,106 92,283 124,225
Interestincome .. ...... ... . . ... ... ... 193 252 354
Borrowingcosts . . ..... ... .. (15,236) (15,236) (20,315)
Manager’'s managementfees . ................. (10,930) (11,436) (15,291)
Trustee’'sfees .. ... ... .. .. . ... (275) (275) (366)
Other trustexpenses . . .. .................... (1,413) (1,413) (1,884)
Netincome . ... ... ... ... .. . .. ... . ... ... 60,445 64,175 86,723
Net fair value (losses)/gains on investment properties . . (59,796) 26,800 26,800
Fair value gain on property under development . .. ... — 31,350 31,350
Total return for the financial period/year before
distribution and after incometax. . . ... ......... 649 122,325 144,873

70



UNAUDITED PRO FORMA BALANCE SHEETS AS AT 31 MARCH 2010 AND THE LISTING DATE

As at As at
31 March 2010 Listing Date
S$°000 S$°000
ASSETS
Current assets
Cash and cash equivalents . .. ...................... 77,408 65,179
Trade and other receivables . .. ... ................... 7,043 6,050
84,451 71,229
Non-current assets
Investment properties. . . . ... ... 1,815,000 2,092,500
Property under development . . . .. ........... .. ... ... . 95,000 —
Other non-currentassets . .. ... ....... .. ... ... ...... 6 4
1,910,006 2,092,504
Totalassets . . . ....... . .. ... . . ... ... 1,994,457 2,163,733
LIABILITIES
Current liabilities
Trade and otherpayables . . . . ........... ... ... ...... 63,285 56,414
Current income tax liabilities . . .. ..................... 18,246 14,056
81,531 70,470
Non-current liabilities
Borrowings™ . . ... ... 759,857 832,857
Derivative financial instruments . . . ... ................. 3,229 3,229
763,086 836,086
Total liabilities . . ... ... ..... ... .. .. .. . ... . .. ... ... 844,617 906,556
Net assets attributable to Unitholders. . . . ... ... ......... 1,149,840 1,257,177
Number of Units in issue ('000) . ....................... 1,338,232 1,462,664
Net asset value per Unit (S$) .. ...... .. ... .. .. .. ..... 0.86 0.86

Note:

(1) Being borrowings net of upfront debt establishment cost.
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UNAUDITED PRO FORMA CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2010

Year ended
31 March 2010

S$$°000
Cash flows from operating activities
Net income aftertax . . .. ... .. . . . . . e 144,873
Adjustments for
— Amortisation, depreciation and impairment . . . ... ... . L. 4
— Fair value gain on investment properties . . . .......... ... ... ... .. ... (26,800)
— Fair value gain on property under development . ..................... (31,350)
— Interest income . . . . . ... (354)
— Borrowing costs . . ... 20,315
Change in working capital
— Trade and other receivables . ... ...... ... .. . . . . . .. ... ... ... (3,428)
— Trade and other payables . . .. ... ... ... . .. . . ... 24,826
Net cash generated from operating activities . . ... ...................... 128,086
Cash flows from investing activities
Construction of development property. . . . ... ... (57,565)
Acquisition of MSIT, net of cash acquired . . .. ....... ... .. ... ... ........ (178,038)
Interest received . . . . .. .. 354
Net cash used in investing activities . . ... ......... ... ... .. ... .. ..., . (235,249)
Cash flows from financing activities
Repayment of borrowings . . . . . .. ... (1,008,787)
Proceeds from borrowings . . . ... ... . ... 832,857
Net proceeds from issuance of new Units . . . . . ... ... ... ... ... .. ..., 1,159,443
Partial redemption of existing MIT Private Trust Units . . . .. ................. (544,452)
Payment of distribution to existing unitholders using existingcash . . .. ... ....... (6,137)
Payment of MIT Private Trust Distribution using IPO Proceeds . . ... ........... (286,658)
Interest paid . . . . ... (20,210)
Net cash generated from financing activities .. ... ...................... 126,056
Net increase in cash and cash equivalents . ........................... 18,893
Cash and cash equivalents at beginning of financial year . . .. ... .............. 62,485
Pro forma adjustments™ . . . L (3,970)
Cash and cash equivalents at end of financialyear ...................... 77,408

Note:

(1) Being the effects of pro forma adjustments arising from the assumption that the Unaudited Pro Forma Balance Sheet is
prepared as if the Listing Exercise, the acquisition of MSIT and the Fee Arrangements had occurred on 31 March 2010
whereas the Unaudited Pro Forma Cash Flow Statement is prepared as if the Listing Exercise, the acquisition of MSIT, and
the Fee Arrangements had occurred on 1 April 2009 (which is the same basis as the preparation of the Unaudited Pro Forma
Statement of Total Return).
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion should be read in conjunction with the Unaudited Pro Forma Financial
Information and notes thereto included elsewhere in this Prospectus. Statements contained in this
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” that are not
historical facts may be forward-looking statements. Such statements are subject to certain risks,
uncertainties and assumptions which could cause actual results to differ materially from those forecast
and projected. Under no circumstances should the inclusion of such information herein be regarded as
a representation, warranty or prediction with respect to the accuracy of the underlying assumptions by
the Manager or any other person, nor that these results will be achieved or are likely to be achieved
(see “Forward-looking Statements” and “Risk Factors” for further details). Recipients of this Prospectus
and all prospective investors in the Units are cautioned not to place undue reliance on these
forward-looking statements.

The Unaudited Pro Forma Financial Information of MIT, which comprises the Unaudited Pro Forma
Statements of Total Return, the Unaudited Pro Forma Balance Sheets and the Unaudited Pro Forma
Cash Flow Statement, have been prepared for illustrative purposes only, and are based on certain
assumptions after making certain adjustments to show what:

(i)  the Unaudited Pro Forma Statements of Total Return for the nine-month period from 1 July 2008
to 31 March 2009 and nine months from 1 July 2009 to 31 March 2010, would have been if the
offering of the new Units, changes in debt capital structure, redemption of existing Units and the
payment of the MIT Private Trust Distribution to the Existing MIT Unitholders (collectively the
“Listing Exercise”), the acquisition of MSIT and the fees arrangements of the Property Manager,
the Manager and the Trustee as set out in “Overview — Certain Fees and Charges” (the “Fee
Arrangements”) had occurred on or were effective on 1 July 2008;

(i) the Unaudited Pro Forma Statements of Total Return for the year ended 31 March 2010, would
have been if the Listing Exercise, the acquisition of MSIT, and the Fee Arrangements had
occurred on or were effective on 1 April 2009;

(iii)  the Unaudited Pro Forma Balance Sheet as at 31 March 2010 would have been if the Listing
Exercise, the acquisition of MSIT and the Fee Arrangements had occurred on or were effective on
31 March 2010;

(iv) the Unaudited Pro Forma Balance Sheet as at the Listing Date would have been if the Listing
Exercise, the acquisition of MSIT and the Fee Arrangements had occurred on or were effective on
the Listing Date; and

(v) the Unaudited Pro Forma Cash Flow Statement for the financial year ended 31 March 2010 would
have been if the Listing Exercise, the acquisition of MSIT and the Fee Arrangements had occurred
on or were effective on 1 April 2009.

The Unaudited Pro Forma Financial Information of MIT is not necessarily indicative of the results of the
operations or the financial position that would have been attained had the Listing Exercise, the
acquisition of MSIT and the Fee Arrangements actually occurred in the relevant periods. The Unaudited
Pro Forma Financial Information, because of its nature, may not give a true or accurate picture of MIT’s
actual total returns or financial position.

The following discussion and analysis of the financial condition and results of operations is based on
and should be read in conjunction with the Unaudited Pro Forma Financial Information, and related
notes thereto, which are included elsewhere in this Prospectus.

(See Appendix B, “Reporting Auditor’s Report on Examination of the Unaudited Pro Forma Financial
Information” for further details.)
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OVERVIEW
General Background

MIT is a Singapore REIT established with the principal investment strategy of investing, directly or
indirectly, in a diversified portfolio of income-producing real estate used primarily for industrial
purposes, whether wholly or partially, in Singapore, as well as real estate-related assets.

The Manager’s key objective is to provide Unitholders with an attractive rate of return for their

investment by providing regular and stable distributions to Unitholders and achieving long-term growth
in DPU and NAV per Unit, while maintaining an appropriate capital structure.

MIT’s IPO Portfolio

The IPO Portfolio comprises 70 Properties located across Singapore, details of which are set out in the
table below.

IPO Portfolio No. of Properties
Business Park Buildings 3
Flatted Factories 53 (Grouped into 22 clusters™)
Stack-up/Ramp-up Buildings 7 (Grouped into 1 clustert)
Light Industrial Buildings 6@
Warehouse 1

Total 70

Notes:

(1) A property “cluster” consists of one or more individual buildings situated on the same land lot or adjoining land lots.

(2) Includes 26 Woodlands Loop, which is a Property comprising three individual buildings.

The IPO Portfolio has an aggregate NLA of approximately 1.1 million sq m, a GFA of approximately 1.5
million sq m and a land area of approximately 0.8 million sq m".

FACTORS AFFECTING MIT’S RESULTS OF OPERATIONS

General Economic Conditions and Demand and Supply Conditions of Business Park and
Industrial Property Sectors

The Properties are located in Singapore. Correspondingly, MIT’s business and results of operations are
affected by, among other things, the demand for and supply of, real estate space in Singapore which
are in turn affected by general economic conditions in Singapore in general. For example, the demand
for, and new/renewal rental rates of, some of the Properties had been adversely affected during the
period of global financial crisis which started in the second half of 2008. While the economic conditions
in Singapore have improved, MIT’s operating results may experience similar adverse effects if the
general economic conditions and growth in Singapore suffers a downturn again.

1 Unless otherwise specified, all information relating to the Properties in this Prospectus are as at 30 June 2010.
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Gross Revenue

MIT’s Gross Revenue comprises:

° Gross Rental Income (which includes rental income and service charges); and
° other operating income earned from the Properties.

MIT’s Gross Revenue is affected by a number of factors including:

° rental rates for the Properties; and

° occupancy rates.

The following table sets out details of MIT’s pro forma Gross Revenue for FY2009/2010 and each of
the nine-month period ended 31 March 2009 and 31 March 2010.

Nine-Month Period Ended 31 March

2009 2010 % FY2009/2010

(S$°000) (S$°000) change (S$°000)

Gross Rental Income
Rental Income 95,858 103,737 8.2% 136,966
Service Charges 24,433 24,102 (1.4%) 32,247
120,291 127,839 6.3% 169,213
Other Operating Income 6,210 7,245 16.7% 9,414
Total Gross Revenue 126,501 135,084 6.8% 178,627

Gross Rental Income

Gross Rental Income includes rental income and service charges. Rental income refers to the net rental
income (after rent rebates and provisions for rent free periods) based on the contractual net rent
payable under actual lease agreements. Service charge is the contribution paid by tenants to cover the
operation and maintenance expenses of the Properties. Such operation and maintenance expenses

include utility charges for electricity, water and gas, and building and property maintenance expenses,
where applicable.

Other Operating Income

Other operating income comprises mainly carpark revenue (which is revenue collected from car park
operators) and revenue collected for the use of ancillary space (where applicable).

Property Operating Expenses

MIT’s property operating expenses comprise mainly:
o operation and maintenance;

o property and lease management fees;

° property tax; and

° marketing and legal expenses.
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MIT’s property operating expenses are affected by a number of factors including, but not limited to:
o changes in charges such as utility tariffs;

° changes in labour and material costs;

° changes in annual value of the properties which will have an impact on the property tax expenses;
° fee arrangements with the property manager;

o age and condition of the buildings; and

number of properties in the portfolio.

MIT’s property operating expenses may not be affected to the same degree as its Gross Revenue by
the general macroeconomic trends affecting the property market in Singapore (which may impact
occupancy and rental rates) as a substantial portion of its property operating expenses are fixed
expenses.

The following table sets out details of MIT’s pro forma property operating expenses for FY2009/2010
and each of the nine-month periods ended 31 March 2009 and 31 March 2010.

Nine-Month Period Ended 31 March

2009 2010 % FY2009/2010

(S$°000) (S$°000) change (S$°000)
Operation and Maintenance 20,214 25,189 24.6% 30,919
Property and Lease Management Fees 3,795 4,053 6.8% 5,359
Property Tax 11,130 9,489 (14.7%) 13,148
Marketing and Legal Expenses 1,824 3,035 66.4% 3,423
Other Operating Expenses 1,432 1,035 (27.7%) 1,553
Total Property Operating Expenses 38,395 42,801 11.5% 54,402

Operation and Maintenance

Operation and maintenance expenses include on-site management personnel cost employed, fees for
cleaning services, lift maintenance, water tanks, pumps and plumbing equipment maintenance,
security camera and system maintenance, landscaping, repairs and renovation works, and utilities

such as gas and electricity and water charges for the common areas that are not charged directly to the
tenants.

Property and Lease Management Fees

For the purpose of the Unaudited Pro Forma Statements of Total Return, it has been assumed that the
Property Manager is entitled to receive the following fees for the provision of property management,
lease management and marketing services:

° property management fee of 2.0% per annum of the gross revenue of each Property; and

° lease management fee of 1.0% per annum of the gross revenue of each Property.

The Property Manager’s fees are to be paid on a monthly basis, in arrears.
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Property Tax

Property tax reflects certain tax rebates granted by the IRAS from 1 January 2009 to 31 December
2009. However, most of the savings from the rebates were passed on to MIT’s tenants.

Marketing and Legal Expenses
The Property Manager is entitled to the following commissions:

° up to one month’s gross rent inclusive of service charge, for securing a tenancy of three years or
less;

° up to two months’ gross rent inclusive of service charge, for securing a tenancy of more than three
years;

° up to 0.5 month’s gross rent inclusive of service charge, for securing a renewal of tenancy of three
years or less; and

° up to one month’s gross rent inclusive of service charge, for securing a renewal of tenancy of
more than three years.

If a third party agent secures a tenancy, the Property Manager will be responsible for all marketing
services commission payable to such third party agent, and the Property Manager will be entitled to a
marketing services commission of:

° up to 1.2 months’ gross rent inclusive of service charge, for securing a tenancy of three years or
less; and

° up to 2.4 months’ gross rent inclusive of service charge, for securing a tenancy of more than three
years.

The tenants in general pay for the legal and administrative expenses for the preparation of lease
documentations and the legal expenses on an indemnity basis for enforcement proceedings.

Other Operating Expenses

Other operating expenses primarily consist of insurance premium payable for coverage which includes
fire accident, property damage, business interruption, and public liability (including personal injury),
signage and specific provisions for doubtful debt.

Other operating expenses also include payment of land rents to JTC or HDB (depending on which
government agency is the underlying land lessor at the respective Property). MSIT currently pays land
rents to the respective land lessor for three of the six light industrial buildings. For the two other light
industrial buildings, the land rents are currently paid by the respective tenants, and MSIT will only pay
land rent to the respective land lessor when the current leases with the respective tenants expire. No
land rent is payable for the remaining light industrial building as land premium for the land lease has
been paid upfront for that Property.

Trust Income/Expenses

MIT earns interest on its bank deposits at the weighted average interest rate of 0.17% for the year
ended 31 March 2010.

MIT’s trust expenses comprise mainly:
° borrowing costs;

o Manager’s management fees;
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° Trustee’s fees; and
° other trust expenses.

The following table sets out details of MIT’s pro forma trust expenses for FY2009/2010 and each of the
nine-month period ended 31 March 2009 and 31 March 2010.

Nine-Month Period Ended 31 March

2009 2010 % FY2009/2010
(S$°000) (S$°000) change (S$°000)
Borrowing Costs 15,236 15,236 — 20,315
Manager’s Management Fees 10,930 11,436 4.6% 15,291
Trustee’s Fees 275 275 — 366
Other Trust Expenses 1,413 1,413 — 1,884
Total Trust Expenses 27,854 28,360 1.8% 37,856

Borrowing Costs

For the purpose of the Unaudited Pro Forma Statements of Total Return, it has been assumed that the
interest rate is at a weighted average rate of approximately 2.4% per annum.

Manager’s Management Fees

For the purpose of the Unaudited Pro Forma Historical Statements of Total Return, it has been
assumed that the Manager’s management fees will be charged in accordance to the terms set out in
the Trust Deed.

Under the Trust Deed, the Manager is entitled to receive the following remuneration:

° a Base Fee of 0.5% per annum of the value of the Deposited Property (being the gross assets of
MIT, as stipulated in the Trust Deed) of MIT; and

° a Performance Fee of 3.6% per annum of the Net Property Income (being gross revenue less
property expenses, as stipulated in the Trust Deed) of MIT in the relevant financial year
(calculated before accounting for the performance fee in that financial year).

Any increase in the rate or any change in the structure of the Manager’s management fees must be
approved by an Extraordinary Resolution of Unitholders passed at a Unitholders’ meeting duly
convened and held in accordance with the provisions of the Trust Deed.

The Manager may elect to receive the Base Fee and Performance Fee in cash or Units or a
combination of cash and units (as it may in its sole discretion determine). For the purpose of the

Unaudited Pro Forma Statements of Total Return, it has been assumed that 100.0% of the
management fees have been paid in the form of cash.

Trustee’s Fees

For the purpose of the Unaudited Pro Forma Statements of Total Return, it has been assumed that the
Trustee’s fees will be charged in accordance to terms set out in the Trust Deed.
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Based on the current agreement between the Manager and the Trustee, the Trustee’s fee is presently
charged on a scaled basis of up to 0.02% per annum of the value of the Deposited Property, subject
to a minimum of S$12,000 per month. The Trustee is also entitled to reimbursement of expenses
incurred in the performance of its duties under the Trust Deed. In addition, MIT will pay the Trustee a
one time inception fee of S$50,000. Under the Trust Deed, the maximum fee which the Trustee may
charge is 0.1% per annum of the Deposited Property. Any increase in the Trustee’s fee beyond the
current scaled basis of up to 0.02% per annum of the value of the Deposited Property will be subject
to agreement between the Manager and the Trustee.

Other Trust Expenses

For the purpose of the Unaudited Pro Forma Statements of Total Return, it is assumed that the other
trust expenses comprise recurring expenses such as audit fees, tax consultancy fees, legal fees,
valuation costs and expenses relating to investor communications such as preparation and distribution
of reports and Unitholders’ meetings.

Gross Revenue Trends

Rental rates for the Properties are generally fixed for the tenure of the leases and are subject to review
upon renewal or extension of the leases. The lease agreements do not generally provide for rent
reviews during the period of the lease except for certain long-term leases. The Manager believes that
the Properties’ rental rates for new leases secured since 1 July 2008 are generally reflective of the
current market rents in Singapore. For the renewal of leases in Properties which are subject to the JTC
rental caps, the Manager had been successful in securing rental rate reversion that is at the capped
level for a majority of the leases.

Gross revenue had not been impacted by the downturn in the Singapore economy in 2009 as the
Manager was able to, in general, secure higher rental rates for both new and renewal lease across all
property types. While average occupancy rates dropped during 2009, the increase in rental rates
mitigated the effects of the lower occupancy.

The table below sets out the Gross Revenue derived from each of the Properties for the full year ended
31 March 2010, nine-month period ended 31 March 2010 and nine-month period ended 31 March 2009.

Nine-Month Period Ended 31 March

2009 2010 FY2009/2010

(S$’000) (S$’000) (S$°000)
The Signature 7,680 8,540 11,158
The Strategy 12,551 15,173 19,740
The Synergy 6,217 7,243 9,573
Business Park Buildings 26,448 30,956 40,471
Changi North 1,277 1,308 1,735
Kaki Bukit 8,062 8,033 10,639
Kallang Basin 4 4,128 4,234 5,620
Kallang Basin 5 3,395 3,320 4,443
Kallang Basin 6 2,450 2,555 3,417
Kampong Ampat 4,405 4,556 6,060
Kolam Ayer 1 3,532 3,751 4,959
Kolam Ayer 2 3,597 3,651 4,853
Kolam Ayer 5 3,497 3,874 5,046
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Nine-Month Period Ended 31 March

2009 2010 FY2009/2010

(S$°000) (S$°000) (S$°000)
Loyang 1 2,780 3,012 3,934
Loyang 2 1,436 1,785 2,304
Redhill 1 3,400 3,475 4,594
Redhill 2 2,687 2,801 3,700
Serangoon North 8,598 8,785 11,798
Tanglin Halt 2,038 2,154 2,862
Telok Blangah 2,914 3,066 4,054
Tiong Bahru 1 1,224 1,210 1,613
Tiong Bahru 2 3,823 4,052 5,347
Toa Payoh North 1 3,837 4,097 5,398
Toa Payoh North 2 1,141 1,306 1,715
Toa Payoh North 3 1,424 1,606 2,114
Woodlands Central 3,139 3,370 4,464
Flatted Factories 72,784 76,001 100,669
Woodlands Spectrum 1 and 2 20,465 21,072 28,094
Stack-up/Ramp-up Buildings 20,465 21,072 28,094
19 Changi South Street 1 859 880 1,177
19 Tai Seng Drive 1,090 1,119 1,490
Tata Communications Exchange N.A. N.A. N.A.
65 Tech Park Crescent 710 725 964
45 Ubi Road 1 1,148 1,171 1,559
26 Woodlands Loop 1,199 1,199 1,599
Light Industrial Buildings 5,006 5,094 6,789
Clementi West 1,798 1,961 2,604
Warehouse 1,798 1,961 2,604
IPO Portfolio 126,501 135,084 178,627

Occupancy Trends

Average occupancy rate for the IPO Portfolio remained stable at 89.4%, 89.2% and 90.9% for the full
year ending 31 March 2010, nine-month period ended 31 March 2010 and nine-month period ended 31
March 2009, respectively.

The Properties’ average occupancy saw a slight decline in the beginning of 2009 at the onset of the
global economic crisis that impacted demand for industrial and business park space in Singapore.
Additional supply of business park space that came on stream during the same period also had an
impact on the average occupancy rates at the business park buildings. Despite this, with the exception
of a few of the Flatted Factory clusters, the average occupancy of the Properties was above the market
average as the Properties remained relevant and competitive, with many of the Properties achieving
consistently above 90.0% average occupancy.

The table below sets out information on the average occupancy rates of the Properties for the year
ended 31 March 2010, nine-month period ended 31 March 2010 and nine-month period ended 31
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March 2009. Average occupancy is computed based on the average monthly Occupied NLA over
average NLA of the Properties for that period.

Nine-Month Period Ended 31 March

2009 2010 FY2009/2010
The Signature 98.1% 97.4% 96.7%
The Strategy 96.8% 93.5% 94.1%
The Synergy 96.1% 86.4% 88.0%
Business Park Buildings 97.0% 93.1% 93.5%
Changi North 92.2% 94.5% 93.9%
Kaki Bukit 81.2% 78.5% 78.4%
Kallang Basin 4 98.3% 90.6% 91.9%
Kallang Basin 5 94.6% 86.5% 86.3%
Kallang Basin 6 94.7% 90.1% 90.8%
Kampong Ampat 99.8% 99.9% 99.9%
Kolam Ayer 1 92.3% 91.5% 91.8%
Kolam Ayer 2 91.7% 85.5% 86.4%
Kolam Ayer 5 57.8% 59.8% 58.8%
Loyang 1 86.5% 90.3% 89.0%
Loyang 2 68.9% 79.6% 78.1%
Redhill 1 98.4% 88.3% 89.7%
Redhill 2 98.7% 93.6% 94.5%
Serangoon North 74.7% 73.8% 74.5%
Tanglin Halt 99.0% 97.5% 97.7%
Telok Blangah 92.8% 91.6% 91.6%
Tiong Bahru 1 99.4% 94.2% 94.7%
Tiong Bahru 2 98.7% 96.8% 97.2%
Toa Payoh North 1 99.8% 99.0% 99.1%
Toa Payoh North 2 96.3% 96.0% 96.0%
Toa Payoh North 3 96.7% 97.4% 97.9%
Woodlands Central 86.9% 86.6% 86.9%
Flatted Factories 88.1% 86.2% 86.3%
Woodlands Spectrum 1 and 2 92.7% 91.9% 92.5%
Stack-up/Ramp-up Buildings 92.7% 91.9% 92.5%
19 Changi South Street 1 100.0% 100.0% 100.0%
19 Tai Seng Drive 100.0% 100.0% 100.0%
Tata Communications Exchange N.A. N.A. N.A.
65 Tech Park Crescent 100.0% 100.0% 100.0%
45 Ubi Road 1 100.0% 100.0% 100.0%
26 Woodlands Loop 100.0% 100.0% 100.0%
Light Industrial Buildings 100.0% 100.0% 100.0%
Clementi West 100.0% 100.0% 100.0%
Warehouse 100.0% 100.0% 100.0%
IPO Portfolio 90.9% 89.2% 89.4%
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COMPARISON OF THE NINE-MONTH PERIOD ENDED 31 MARCH 2009 WITH THE NINE-MONTH
PERIOD ENDED 31 MARCH 2010

Gross Revenue

Gross Revenue increased by 6.8% to S$135.1 million for the nine-month period ended 31 March 2010
from S$126.5 million for the nine-month period ended 31 March 2009.

Gross Rental Income

Rental Income increased by 8.2% to S$103.7 million for the nine-month period ended 31 March 2010
from S$95.9 million for the nine-month period ended 31 March 2009. The increase, despite a decline
in average occupancy rates from 90.9% to 89.2%, is attributable to the renewal of leases at a higher
rental rate and new leases secured for the nine-month period ended 31 March 2010. Service charges
decreased by 1.4% to S$24.1 million for the nine-month period ended 31 March 2010 from S$24.4
million for the nine-month period ended 31 March 2009. The decrease was mainly attributable to the
lower retention rate for the business parks and flatted factories.

Other Operating Income

Other operating income increased by 16.7% to S$7.2 million for the nine-month period ended 31 March
2010 from S$6.2 million for the nine-month period ended 31 March 2009. The increase was mainly
attributable to higher carpark revenue from the new carpark management contracts effective from
October 2009.

Property Operating Expenses

Property operating expenses increased by 11.5% to S$42.8 million for the nine-month period ended 31
March 2010 from S$38.4 million for the nine-month period ended 31 March 2009.

Operation and Maintenance

Operation and maintenance increased by 24.6% to S$25.2 million for the nine-month period ended 31
March 2010 from S$20.2 million for the nine-month period ended 31 March 2009. The increase was
mainly attributable to higher maintenance capital expenditure incurred to upgrade the toilets at The
Synergy, The Strategy and Serangoon North, the upward revision in lift maintenance fees from 1 July
2009 and the increase in facilities management fees offset by lower electricity tariffs.

Property and Lease Management Fees
Property and lease management fees increased by 6.8% to S$4.1 million for the nine-month period

ended 31 March 2010 from S$3.8 million for the nine-month period ended 31 March 2009. The increase
was in line with the growth in gross revenue as a result of the higher rental rates secured.

Property Tax
Property tax decreased by 14.7% to S$9.5 million for the nine-month period ended 31 March 2010 from

S$11.1 million for the nine-month period ended 31 March 2009. The decrease was mainly attributable
to property tax rebates received from the IRAS.
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Marketing and Legal Expenses

Marketing and legal expenses increased by 66.4% to S$3.0 million for the nine-month period ended 31
March 2010 from S$1.8 million for the nine-month period ended 31 March 2009. The increase was
mainly attributable to the renewal of major tenants at the business park buildings which attracted higher
commission due to higher renewal rents and higher commission paid on new leases contracted in the
later part of the financial period ended 31 March 2010.

Other Operating Expenses

Other operating expenses decreased by 27.7% to S$1.0 million for the nine-month period ended 31
March 2010 from S$1.4 million for the nine-month period ended 31 March 2009. After the acquisition
of the MIT Private Trust Portfolio from JTC in July 2008, a rebranding exercise was undertaken to put
up “Mapletree Industrial” signages on these Properties. This signage expense is a one-off expense,
and accordingly, other operating expenses decreased for the nine-month period ended 31 March 2010.

Doubtful Debt and Bad Debt Write-Offs

The table below sets out the information for doubtful debt and bad debt write-offs.

Nine-Month Period Ended 31 March
2009 2010
(S$°000) (S$°000)
Doubtful debt provided and bad debts write-off 331 343
Total Gross Revenue 126,501 135,084
Doubtful debt provided and bad debts write-off as% of total gross 0.26% 0.25%
revenue

Net Property Income

As a result of the above factors, MIT’s Net Property Income increased by 4.7% to S$92.3 million for the
nine-month period ended 31 March 2010 from S$88.1 million for the nine-month period ended 31 March
2009.

Trust Income/Expenses
Interest Income

Interest income increased by 29.9% to S$0.3 million for the nine-month period ended 31 March 2010
from S$0.2 million for the nine-month period ended 31 March 2009. The increase was mainly
attributable to higher amount of cash generated from operations, increase in amount of rental deposits
received from the tenants (one to two months) and conversion from bank guarantees to cash rental
deposits upon renewal.

Borrowing Costs

Borrowing costs comprise mainly interest expenses and amortisation of upfront fee incurred in
connection with the New Debt Facility. The amount attributable to interest expenses is S$14.3 million
and the amount attributable to amortisation of upfront fee incurred in connection with the New Debt
Facility is $S$0.9 million.
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Manager’s Management Fees

The Manager’s management fees increased by 4.6% to S$11.4 million for the nine-month period ended
31 March 2010 from S$10.9 million for the nine-month period ended 31 March 2009. The Manager’s
management fees are charged based on a percentage of the value of the Deposited Property and Net
Property Income. Details of the calculation method of the Manager’s management fees can be found
in “The Manager and Corporate Governance — Manager’s Fees”. The increase was in line with the
growth in Net Property Income. For the purpose of the Unaudited Pro Forma Statements of Total
Return, the value of the Deposited Property is based on the value as at the Listing Date.

Trustee’s Fees

The Trustee’s fees are charged based on a percentage of the value of the Deposited Property. Details
of the calculation method of the Trustee’s fees can be found in the Trust Deed. For the purpose of the
Unaudited Pro Forma Statements of Total Return, the value of the Deposited Property is based on the
value as at the Listing Date.

Other Trust Expenses
Other trust expenses comprise mainly professional fees such as audit fees, tax consultancy fees,

financing cost, valuation cost and expenses relating to investor communications such as preparation
and distribution of reports and Unitholders meetings.

Net Income

As a result of the above factors, MIT’s net income increased by 6.2% to S$64.2 million for the
nine-month period ended 31 March 2010 from S$60.4 million for the nine-month period ended 31 March
20009.

LIQUIDITY AND CAPITAL RESOURCES
The principal sources of funding for the original acquisition or development and any subsequent
improvement works at the Properties have historically been from internally generated funds,

unitholders’ loans and bank borrowings.

A summary of MIT’s pro forma cash flow for the year ended 31 March 2010 is set out below:

FY2009/2010
(S$°000)
Net cash generated from operating activities 128,086
Net cash used in investing activities (235,249)
Net cash generated from financing activities 126,056
Cash and cash equivalents at the end of the year 77,408

Net cash generated from operating activities was S$128.1 million in FY2009/2010. Operating cash flow
before working capital changes was S$106.7 million. Increase in trade and other receivables were
S$3.4 million, and increase in trade and other payables were S$24.8 million. As a result, net cash
generated from operating activities was S$128.1 million.

Net cash used in investing activities was S$235.2 million. This was mainly due to payments of $$178.0
million for the acquisition of MSIT, payments of S$57.6 million for the construction of Tata
Communications Exchange offset by the interest income received from cash deposited in banks
amounting to S$0.4 million.
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Net cash generated from financing activities was S$126.1 million. This was mainly due to the net
proceeds of S$1,159.4 million raised from the issuance of new Units and proceeds from borrowings of
S$832.9 million. This was offset by payments for partial redemption of MIT Private Trust Units of
S$544.5 million, repayment of borrowings of S$1,008.8 million, payment of distributions to existing
Unitholders using existing cash of S$6.1 million, payment of the MIT Private Trust Distribution of
S$$286.6 million using the proceeds from the Offering, the Mapletree Cornerstone Subscription Units
and the Cornerstone Units and payment of interest on borrowings of S$20.2 million.

ACCOUNTING POLICIES

For a discussion of the principal accounting policies of MIT, please see Appendix B, “Reporting
Auditor’s Report on Examination of the Unaudited Pro Forma Financial Information”.
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PROFIT FORECAST AND PROFIT PROJECTION

Statements contained in the Profit Forecast and Profit Projection section that are not historical facts
may be forward-looking statements. Such statements are based on the assumptions set forth in this
section of the Prospectus and are subject to certain risks and uncertainties which could cause actual
results to differ materially from those forecast and projected. Under no circumstances should the
inclusion of such information herein be regarded as a representation, warranty or prediction with
respect to the accuracy of the underlying assumptions by any of MIT, the Manager, the Trustee, the
Joint Global Coordinators, the Joint Bookrunners, the Sponsor or any other person, or that these results
will be achieved or are likely to be achieved. (See “Forward-looking Statements” and “Risk Factors” for
further details.) Investors in the Units are cautioned not to place undue reliance on these forward-
looking statements which are made only as of the date of this Prospectus.

None of MIT, the Manager, the Trustee, the Joint Global Coordinators, the Joint Bookrunners or
the Sponsor guarantees the performance of MIT, the repayment of capital or the payment of any
distributions, or any particular return on the Units. The forecast and projected yields stated in
the following table are calculated based on:

° the Offering Price; and

° the assumption that the Listing Date is 21 October 2010.

Such yields will vary accordingly if the Listing Date is not 21 October 2010, or for investors who
purchase Units in the secondary market at a market price that differs from the Offering Price.

The following table shows MIT’s forecast and projected Statements of Total Return for the Forecast
Year 2010/2011 and the Projection Year 2011/2012. The financial year end of MIT is 31 March. The
Forecast and Projection may be different to the extent that the actual date of issuance of Units is other
than 21 October 2010, being the assumed date of the issuance of Units for the Offering. The Forecast
and Projection are based on the assumptions set out below and have been examined by the Reporting
Auditor, being PricewaterhouseCoopers LLP, and should be read together with the report “Reporting
Auditor’s Report on the Profit Forecast and Profit Projection” set out in Appendix A, as well as the
assumptions and the sensitivity analysis set out in this section of the Prospectus.
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Forecast and Projected Statements of Total Return

The forecast and projected statements of total return are as follows:

Forecast Year 2010/2011 Projection Year 2011/2012
(Full year from 1 April 2010  (Full year from 1 April 2011
to 31 March 2011) to 31 March 2012)

(S$’000) (S$°000)
Gross rental income . . . ... ... .. ... .. 193,414 206,071
Other operating income . . . . .......... 8,852 8,330
Gross Revenue. . . . ............... 202,266 214,401
Operation and maintenance . . . .. .... .. (37,856) (38,934)
Property and lease management fees . . . . (6,068) (6,432)
Property tax. . .. ....... ... .. ...... (15,465) (16,132)
Marketing and legal expenses . . ....... (4,630) (4,961)
Other operating expenses . . .. ........ (1,268) (1,351)
Total property operating expenses . . . . . (65,287) (67,810)
Net Property Income . . . . . ... ....... 136,979 146,591
Interestincome . .................. 122 125
Borrowingcosts . . . ...... ... ... (21,230) (21,282)
Manager’s managementfees . . .. ... ... (15,811) (16,159)
Trustee’'sfees .. ......... ... .. .... (367) (367)
Other trust expenses . . . ............ (1,849) (1,384)
Total trust income and expenses . . . . .. (39,135) (39,067)
Net income before tax and distribution. . 97,844 107,524
Non-tax deductible expenses™ . ... .. .. 1,611 1,615
Adjusted Taxable Income available for
distribution to Unitholders .. ... ... .. 99,455 109,139

Based on the Based on the

Offering Offering
Price Price
Number of Units inissue ('000) . ......... ... . . . .. ..., 1,462,664 1,462,664
Distribution per Unit (cents) . . .. ....... ...t 3.10® 7.46®)
Offering Price (S$) . . . . . . . . 0.93 0.93
Annualised distribution yield . ... ...... ... .. . ... . L. 7.6% 8.0%

Notes:
(1) These include the fees paid to the Trustee and amortisation of the upfront fee on the term loan facility, which are
non-deductible for tax purposes.

(2) Unitholders who have subscribed for the Units pursuant to the Offering will not be entitled to any distributions made for the
period from 1 April 2010 and ending on the day immediately preceding the Listing Date. (See “Distributions — The
Distribution Amount” for further details.) For the avoidance of doubt, the amount available for distribution attributable to
Unitholders for the period from 21 October 2010 (being the assumed Listing Date) to 31 March 2011 is S$0.0310 per Unit.

(8) The growth in DPU for the Projection Year 2011/2012 over the annualised DPU for the Forecast Year 2010/2011 is 6.0%.
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ASSUMPTIONS
The Manager has prepared the Forecast and Projection on the following assumptions. The Manager
considers these assumptions to be appropriate and reasonable as at the date of this Prospectus.

However, investors should consider these assumptions as well as the Forecast and Projection and
make their own assessment of the future performance of MIT.

Gross Revenue

Gross Revenue consists of:

° Gross Rental Income; and

° other operating income earned from the Properties.

Rents paid under MIT’s lease agreements are generally fixed for an average of three years, which is
consistent with the usual market practice in Singapore for industrial space. The six light industrial
buildings have lease terms ranging from 5 to 15 years and include regular periodic rental escalations.

A summary of the assumptions which have been used in calculating the Gross Revenue is set out
below.

Gross Rental Income

Gross Rental Income refers to the net rental income (after rent rebates and provisions for rent free
periods) and service charges. For the Forecast and Projection, the Manager has projected that the
Gross Rental Income will be $S$193.4 million and S$206.1 million, respectively.

The Manager’s forecast and projection of the net rental income is based on the contractual rents
receivable under actual lease agreements, the Manager’s expectations of any changes on renewals or
expiry of existing leases and the rental rates for new leases.

Following the expiry of a committed lease during the period from 30 June 2010 to 31 March 2012, the
Manager has forecast and projected the contractual net rent payable for the period following such
expiry by using (i) the actual rent committed (if the lease agreement or a legally binding letter of offer
has been entered into) or (ii) the market rent (if there is no actual rent committed) for each portion of
lettable area on expiry. The market rent is the rent which the Manager believes could be achieved on
expiry (either a renewal or a new lease) and is estimated with reference to:

° the maximum rent payable by renewal leases, subject to the rental caps which are in place for
non-business park spaces, which are due for renewal before 30 June 2011;

° the rent payable pursuant to comparable leases that have been recently secured or negotiated;
. the availability and rental rates of competing space;

o the assumed tenant retention rates;

° the likely market conditions;

° the inflation levels; and

° the tenant demand levels.
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The percentage of forecast and projected Gross Rental Income attributable to committed leases
(including legally binding letters of offer which have been accepted) for the Properties as at 30 June
2010, are estimated as follows:

Forecast Year
2010/2011

74.1%

Projection Year
2011/2012

50.9%

Percentage of total Gross Rental Income attributable to committed
leases

Service charge is the contribution paid by tenants to cover the operation and maintenance expenses
of the Properties such as electricity, water and gas charges. The Manager has assumed that the service
charge payable per sq ft of lettable space for any new lease or lease renewal will be the same as the
amount payable under existing committed leases. No growth in service charge contributions has been
assumed.

Lease Renewals, Vacancy Allowances and Occupancy Rates

The Manager has assumed that leases that are due for renewal will be renewed at the historical tenant
retention rate during the Forecast Year 2010/2011 and the Projection Year 2011/2012. It has excluded
tenants who have already indicated to the Manager their intention not to renew their existing leases. In
such instances of non-renewal of existing leases, the Manager has taken into consideration the
vacancy allowances of the Properties and has assumed a weighted average vacancy allowance of 2.0
months for stack-up/ramp-up buildings, 2.3 months for business park buildings and 2.9 months for
flatted factories for the Forecast Year 2010/2011 and the Projection Year 2011/2012, unless the actual
vacancy periods are already known pursuant to commitments to lease which are in place as at 30 June
2010. The Manager has assumed no vacancy allowance for renewals.

The average occupancy rate for the Forecast Year 2010/2011 and the Projection Year 2011/2012 for the
Properties, are estimated as follows:

Forecast Year Projection Year
Average Occupancy Rates!" 2010/2011 2011/2012
Business Park Buildings 92.2% 91.4%
Flatted Factories 88.6% 89.9%
Stack-up/Ramp-up Buildings 95.7% 94.2%
Light Industrial Buildings 99.8%® 100.0%
Warehouse 98.8% 96.8%
IPO Portfolio 91.6% 91.9%
Notes:

(1) Average occupancy rate is computed based on the average monthly Occupied NLA over average NLA of the Properties for

that period.

(2) The rental commencement for Tata Communications Exchange only started on 16 April 2010.

Other Operating Income

Other operating income comprises mainly carpark revenue collected from carpark operators and
revenue collected for the use of ancillary space. The forecast and projected carpark revenue is based
on the actual carpark management contracts signed with the carpark operators where MIT receives a
fixed payment per month from the carpark operators for carpark income generated. Revenue collected
for the use of ancillary space is based on contracted licensing agreements and historical income trends.
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Projected Growth Rates in Gross Revenue

The table below summarises the growth in gross revenue by segments in the Forecast and Projection.
The growth assumptions take into account the rental cap for flatted factories and stack-up/ramp-up
buildings which applies to lease renewals commencing on or before 30 June 2011 and reflects the
Manager’s assessment of:

° the projected inflation level in Singapore;

o the outlook for the general economy including growth in Singapore’s GDP;
o the outlook of the manufacturing and services sectors in Singapore;

° the supply and demand of similar industrial properties in Singapore; and

° the demand level for space in the Properties.

The year-to-year growth rates for the Forecast Year 2010/2011 and the Projection Year 2011/2012 for
the Properties are estimated below. The rentals for the six light industrial buildings are committed with
rental escalations in the Forecast Year 2010/2011 and the Projection Year 2011/2012 period.

Forecast Year Projection Year
Gross Revenue (S$°000) 2010/2011 2011/2012 % Growth
Business Park Buildings 44,008 48,018 9.1%
Flatted Factories 109,352 115,106 5.3%
Stack-up/Ramp-up Buildings 31,001 32,127 3.6%
Light Industrial Buildings 15,177 16,337 7.6%
Warehouse 2,728 2,813 3.1%
IPO Portfolio 202,266 214,401 6.0%

Property Operating Expenses of the Properties

Property operating expenses comprise operation and maintenance expenses, property and lease
management fees, property tax, marketing and legal expenses as well as other related property
operating expenses.

Operation and Maintenance Expenses

Operation and maintenance expenses include costs of on-site management personnel employed, fees
for cleaning services, lift maintenance, water tanks, pumps and plumbing equipment maintenance,
security camera and system maintenance, landscaping, repairs and renovation works, and utilities
such as gas, electricity and water charges for the common areas that are not charged directly to the
tenants.

In order to forecast and project the operation and maintenance expenses, the Manager has made an
assessment of the historical operating costs and service contracts which were committed as at 30 June
2010 for each of the Properties. It has been assumed that such property operating expenses will
increase by 20.0% in the Forecast Year 2010/2011 over the 12 months ended 31 March 2010 and 3.9%
in the Projection Year 2011/2012. This is attributable to new property expenses from the Tata
Communications Exchange property which commenced in 16 April 2010, higher electricity tariffs, the
full year effect of higher contracted property maintenance costs as a result of un-bundling of car park
licenses from the previous property maintenance contracts and higher mechanical and electrical
expenditure.
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The Manager expects that the maintenance capital expenditure during the Forecast Year 2010/2011
and the Projection Year 2011/2012 will be minimal. An allowance for maintenance capital expenditure
has been included based on the Manager’s budget. It has been assumed that the maintenance capital
expenditure for the Forecast Year 2010/2011 and the Projection Year 2011/2012 will be funded from
internal resources.

Property and Lease Management Fees

Property management fees of 2.0% per annum of the Gross Revenue, lease management fees of 1.0%
per annum of the Gross Revenue as well as marketing commissions are payable to the Property
Manager for each Property. (See “Certain Agreements Relating to Mapletree Industrial Trust and the
Properties — Property Management Agreement” for further details).

Property Tax

The Manager has assumed that property tax will remain at 10.0% of the assessed annual value (as
defined in the Income Tax Act) of the Properties for the Forecast Year 2010/2011 and the Projection
Year 2011/2012, that the assessed annual value of the Properties is not materially different from the
level assessed by the IRAS for the year of assessment 2010 and that no property tax rebate will be
given by the tax authorities during those periods.

Other Operating Expenses

Other operating expenses primarily consists of provision for doubtful debt as well as insurance
premium payable for coverage which includes fire accident, property damage, business interruption,
and public liability (including personal injury). Insurance premium payable have been forecast and
projected based on historical costs and contracts which were committed as at 30 June 2010.

The Manager has also assumed 0.4% of Gross Revenue for the provision of doubtful debts which is in
line with historical doubtful debt ratios.

Manager’s Management Fees

Under the Trust Deed, the Manager is entitled to a Base Fee of 0.5% per annum of the value of MIT’s
Deposited Property and a Performance Fee of 3.6% per annum of MIT’s Net Property Income in the
relevant financial year. The Manager’s management fees are payable in the form of cash or Units or a
combination of cash and Units as the Manager may in its sole discretion determine. It has been
assumed that the management fees for the Forecast Year 2010/2011 and the Projection Year
2011/2012 will be paid in the form of cash. Such fees are accrued daily and paid quarterly based on the
value of MIT’s Deposited Property and Net Property Income as at the end of and for each month.

(See “The Manager and Corporate Governance — Management Fee” for further details.)

Trustee’s Fees

The Trustee’s fees are presently charged on a scaled basis of up to 0.02% per annum of the value of
the Deposited Property, subject to a minimum of S$12,000 per month, excluding out of pocket
expenses and GST. The fee is accrued daily and paid monthly in arrears in accordance with the
provisions of the Trust Deed. Under the Trust Deed, the maximum fee which the Trustee may charge
is 0.1% per annum of the Deposited Property. Any increase in the Trustee’s fees beyond the current
scaled basis of up to 0.02% per annum of the value of the Deposited Property will be subject to
agreement between the Manager and the Trustee.

(See “The Formation and Structure of Mapletree Industrial Trust — The Trustee” for further details.)
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Other Trust Expenses

Other expenses of MIT include recurring trust expenses such as annual listing fees, valuation fees,
legal fees, registry and depository charges, accounting, audit and tax adviser’s fees, postage, printing
and stationery costs, costs associated with the preparation of annual reports, investor communications
costs and other miscellaneous expenses.

Interest Income

It has been assumed that interest will be earned on the cash balance at the rate of 0.2% per annum,
calculated monthly, for the Forecast Year 2010/2011 and the Projection Year 2011/2012.

Borrowing Costs

Borrowing costs consist of interest expense and finance costs. MIT has put in place S$837.0 million of
debt facilities with staggered loan maturities of two, three, four and five year terms. The amount drawn
upon on the Listing Date will be S$837.0 million. The Manager has put in place interest rate swaps that
would effectively fix the interest rates for S$284.0 million of the borrowings to 1 January 2012 and
S$284.0 million of the borrowings to 1 July 2012. The Manager has assumed the average interest rate
for the Forecast Year 2010/2011 and the Projection Year 2011/2012 will be approximately 2.4% per
annum.

Finance costs arise from upfront debt establishment fees incurred in relation to the term loan facilities
and are amortised over the term of the facilities.

(See “Capitalisation — Indebtedness” and “Strategy — Capital and Risk Management Strategy” for
further details.)

Capital Expenditure

Capital expenditure incurred is expected to be capitalised as part of the Deposited Property and only
maintenance capital expenditure will be expensed through MIT’s statements of total return.

The following table sets out the forecast and projected capital expenditure (which excludes
maintenance capital expenditure):

Forecast Year Projection Year
(S$ million) 2010/2011 2011/2012
Capital expenditure 2.3 1.0

Interest on borrowings incurred to fund the above capital expenditure has been assumed to be
expensed.

Properties

The aggregate value of the Properties as at 31 August 2010 was $$2,092.5 million, based on the higher
of the two independent valuations undertaken for each Property. For the purposes of the Forecast and
Projection, the Manager has assumed that there is no change in the valuation of the Properties.

Any subsequent revaluation of the Properties will not affect the forecast and projected DPU for the

Forecast Year 2010/2011 and the Projection Year 2011/2012 as MIT’s distributions are based on
taxable income, which excludes gains or losses upon revaluation of the Properties.
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Accounting Standards

Significant accounting policies adopted by the Manager in the preparation of the Forecast and
Projection are set out in Appendix B — “Reporting Auditor’'s Report on Examination of the Unaudited
Pro Forma Financial Information”.

The Manager has assumed that there is no change in applicable accounting standards or other

financial reporting requirements that may have a material effect on the forecast or projected net
investment income during the Forecast Year 2010/2011 and the Projection Year 2011/2012.

Other Assumptions
The Manager has made the following additional assumptions in preparing the Forecast and Projection:

° that the initial property portfolio of MIT remains unchanged for the Forecast Year 2010/2011 and
the Projection Year 2011/2012;

° that no further capital will be raised for MIT during the Forecast Year 2010/2011 and the Projection
Year 2011/2012;

° that the Facilities and interest rate swaps are available for the Forecast Year 2010/2011 and the
Projection Year 2011/2012. The resulting hedge is assumed to be effective and there is no change

in the fair value of the interest rate swaps;

° that the Tax Ruling remains in force and that the terms and conditions of the Tax Ruling are
complied with;

° that MSIT remains an approved sub-trust for the purposes of sections 43(2A)(a)(iv) and 43(2A)(b)
of the Income Tax Act;

° that there will be no changes in the applicable tax legislation for the Forecast Year 2010/2011 and
the Projection Year 2011/2012;

° that 100.0% of MIT’s Adjusted Taxable Income is distributed for the Forecast Year 2010/2011 and
the Projection Year 2011/2012;

o that MSIT distributes 100.0% of its Taxable Income (including the amount of income excluded
from tax as a result of industrial building allowance claim) to MIT;

° all leases in relation to the Properties as at 30 June 2010 are enforceable and will be performed
in accordance with their terms during the Forecast Year 2010/2011 and the Projection Year
2011/2012;

° that there will be no pre-termination of any committed leases as at the Listing Date; and

° that there will be no development projects undertaken for the Forecast Year 2010/2011 and the
Projection Year 2011/2012.

SENSITIVITY ANALYSIS
The forecast and projected distributions included in this Prospectus are based on a number of

assumptions that have been outlined above. The forecast and projected distributions are also subject
to a number of risks as set out in “Risk Factors”.
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Investors should be aware that future events cannot be predicted with any certainty and deviations from
the figures forecast or projected in this Prospectus are to be expected. To assist investors in assessing
the impact of these assumptions on the profit forecast and profit projection, a series of tables
demonstrating the sensitivity of the DPU to changes in the principal assumptions are set out as follows.

The sensitivity analyses are intended only as a guide. Variations in actual performance could exceed

the ranges shown. Movements in other variables may offset or compound the effect of a change in any
variable beyond the extent shown.

Gross Rental Income

Changes in the Gross Rental Income will impact the Net Property Income of MIT and, consequently, the
DPU. The assumptions for Gross Rental Income have been set out earlier in this section.

The effect of variations in the Gross Rental Income on the DPU is set out below:

DPU pursuant to changes in Gross Rental Income

From the Listing Date to

31 March 2011 Projection Year 2011/2012
5.0% above base case (cents) 3.38 8.14
Base case (cents) 3.10 7.46
5.0% below base case (cents) 2.81 6.79

Property Expenses

Changes in property expenses will impact the Net Property Income of MIT and, consequently, the DPU.
The assumptions for property expenses have been set out earlier in this section.

The effect of variations in the property expenses on the DPU is set out below:

DPU pursuant to changes in property expenses

From the Listing Date to

31 March 2011 Projection Year 2011/2012
5.0% above base case (cents) 3.00 7.24
Base case (cents) 3.10 7.46
5.0% below base case (cents) 3.19 7.69

Interest Expenses

Changes in interest expenses will impact the borrowing costs, the net investment income of MIT and,
consequently, the DPU. The effect of variations in interest expenses on the DPU is set out below:

DPU pursuant to changes in interest expenses

From the Listing Date to

Interest rate of facilities 31 March 2011 Projection Year 2011/2012
50 basis points above base case (cents) 2.97 717
Base case (cents) 3.10 7.46
50 basis points below base case (cents) 3.22 7.75
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STRATEGY

INVESTMENT STRATEGY

MIT is a Singapore REIT established with the principal investment strategy of investing, directly or
indirectly, in a diversified portfolio of income-producing real estate used primarily for industrial
purposes, whether wholly or partially, in Singapore, as well as real estate-related assets.

Under the Listing Manual, the investment strategy of MIT must be adhered to for at least three years
following the Listing Date, unless otherwise approved by Unitholders by way of an Extraordinary
Resolution.

KEY OBJECTIVE

The Manager’s key objective is to provide Unitholders with an attractive rate of return for their
investment through regular and stable distributions to Unitholders and achieving long-term growth in
DPU and NAV per Unit, while maintaining an appropriate capital structure.

KEY STRATEGIES
The Manager plans to achieve its objective through the following strategies:

° Active asset management strategy — The Manager will implement pro-active measures to
improve the returns from MIT’s property portfolio. Such measures include active leasing,
marketing of any vacancies and expiring leases, tenant management, mitigating risks relating to
new leases and lease renewals, implementing programmes for regular maintenance and
upgrading of buildings, in addition to asset refurbishment and enhancement initiatives to maintain
the competitive positioning of the assets.

° Acquisition growth strategy — The Manager will source for and acquire assets in Singapore
that fit within MIT’s investment strategy to enhance the returns to Unitholders and improve
potential opportunities for future income and capital growth.

° Capital and risk management strategy — The Manager will endeavour to employ an
appropriate mix of debt and equity in financing acquisitions, and utilise interest rate hedging
strategies where appropriate.

° Selective development strategy — Within the limits of the Property Funds Appendix, the
Manager will endeavour to selectively undertake development activities. Such development
activities may include, but are not limited to, built-to-suit developments. In carrying out
development activities, the Manager will consider, among other things, development and
construction risks as well as overall benefits to tenants and Unitholders.

Active Asset Management Strategy
The Manager believes that the strong fundamentals and positive growth outlook of the industrial real
estate sector provides MIT with the opportunity to improve the average occupancy rate of the IPO

Portfolio from its current prevailing level and minimise vacancies going forward.

The Manager intends to meet its objective of increasing the yields of existing properties and maximising
returns from MIT’s property portfolio through the following strategies:
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Improving rentals while maintaining high occupancy rates

The Manager intends to improve rentals while maintaining high occupancy rates through:

identifying and rectifying leases that are about to expire with passing rents which are below
market levels;

advancing renewal negotiations with tenants whose tenancies are approaching expiry;

increasing the overall marketability and profile of the IPO Portfolio to increase the prospective
tenant base;

actively marketing current and impending vacancies to minimise vacant periods;

actively monitoring rental arrears to minimise defaults by tenants and other aspects of tenant
performance;

incorporating contractual periodic rental step-up provisions in selected tenancy agreements to
provide an additional source of organic growth;

searching for new tenants from sectors currently under-represented in the IPO Portfolio to pursue
an optimal tenant mix;

monitoring and assessing spaces which remain vacant for long periods and working with the
Property Manager to redevelop/conduct asset enhancement works to suit prospective tenants’
needs and thereby improving the marketability of such spaces;

improving diversity of the tenant base so as not to overly expose revenue to the business sectors
that are more susceptible to economic cycles in order to maintain stable cash flows; and

exploring expansion needs of existing tenants.

Delivering high quality services to tenants

The Manager intends to continue providing high quality services to tenants and become the landlord of
choice in the industrial real estate space in Singapore through:

providing high quality asset management services to maintain high retention rates;

facilitating relocation or expansion of tenants according to their operational requirements;
reviewing facility management services on an ongoing basis to ensure service standards are met;
improving responsiveness to tenants’ feedback and enquiries; and

providing additional value-added services for tenants, such as transportation services and on-site
amenities.

Leveraging on the Sponsor’s relationships with existing and prospective tenants

The Manager intends to leverage on existing relationships with tenants within the Sponsor’s network
to create new leasing opportunities and provide real estate solutions for end-users, to satisfy the
objectives of both MIT and prospective tenants.
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Improving operational efficiency and reducing operating costs

Given that the MIT Private Trust Portfolio has historically been managed in accordance with public
sector practices prior to the acquisition by MIT, the Manager believes that opportunities still exist to
further introduce new initiatives aimed at improving operational efficiency and reducing operating costs
without compromising the quality of services provided so as to further increase net property income.
Such initiatives include:

° leveraging on the large portfolio size to achieve economies of scale and cost savings through the
bulk sourcing of services and supplies;

° actively reviewing the portfolio’s overall energy needs, consumption patterns and the operational
efficiency of equipment with a view to implement measures to minimise energy costs; and

° working closely with the Property Manager to manage and reduce property operating expenses
(without reducing the quality of maintenance).

Implementing asset enhancements

The Manager’s plans for asset enhancement initiatives to provide an additional source of organic
growth to improve DPU growth include:

° improving exterior signage, lighting, restroom facilities and other aesthetic aspects of the IPO
Portfolio;

o reconfiguring/redeveloping “dead space” to improve leasing potential where there is a demand for
such space by existing or new tenants; and

o improving surrounding infrastructure/amenities.

The Manager will undertake asset enhancement initiatives subject to the improvements satisfying
projected levels of feasibility and profitability.

Acquisition Growth Strategy

Given MIT’s organic earnings growth potential, the Manager’s initial strategy following the completion
of the Offering is to focus on optimising the operational performance of the IPO Portfolio, by increasing
gross revenue and rationalising costs. Nonetheless, moving forward, the Manager intends to actively
explore acquisition opportunities that will add value to MIT and enhance returns to Unitholders. The
Manager’s intention is to hold assets on a long-term basis. However, consideration will be given to
divesting properties which have reached a stage that affords limited scope for income growth in order
to reinvest sale proceeds towards better growth opportunities.

Demonstration of acquisition track record

The Management Team has acquisition experience from their previous roles as the manager of MIF in
terms of sourcing for assets, fund raising activities and execution, and such acquisition experience
would be beneficial to MIT.

Right of First Refusal

To demonstrate its support for the growth of MIT, the Sponsor has granted the ROFR to MIT, subject
to certain conditions, which provide MIT with access to future acquisition opportunities of income-
producing properties located in Singapore which are primarily used for industrial purposes (excluding
Mapletree Business City and Comtech).
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Acquisition opportunities
The relatively smaller purchase consideration required to acquire industrial properties, compared to

other types of real estate properties, together with the fragmented ownership of multi-user flatted
factories in Singapore present MIT with greater acquisition opportunities.

Investment criteria

In evaluating acquisition opportunities for MIT, the Manager will focus primarily on the following
investment criteria:

° Impact on distributions — The Manager will focus on properties with income yields above its
weighted average cost of capital, and sustainable long term growth prospecits.

° Location — The Manager will focus on properties which are located in close proximity to, and
have convenient access to, major expressways and roads and established industrial precincts.

° Lease expiry profile — The Manager will focus on properties with longer leases to extend the
weighted average lease expiry of the IPO Portfolio.

° Asset enhancement potential — The Manager will focus on properties where there is potential
to add value to the properties by increasing occupancy, through selective capital expenditure
and/or other asset enhancement initiatives.

° Building and facilities specification — The Manager will focus on properties with quality
specifications. These specifications will depend on the type of property and may change over time
due to market developments and tenant demands. Such specifications may include, but are not
limited to, adequate floor load capacity, sufficient clear usable ceiling heights, regular floor plates
and adequate power provision.

° Tenant composition — The Manager will focus on properties which have (i) tenants with good
credit quality particularly for master lease/purpose built properties, (ii) diverse sector mix for
multi-tenanted properties and (iii) established and reputable tenants.

° Land lease maturity — The Manager will focus on properties with longer underlying land lease
tenure to extend the underlying land lease maturity profile of its property portfolio.

Capital and Risk Management Strategy

Objectives of Capital Management Strategy

The Manager will endeavour to:

° maintain a strong balance sheet;

o employ an appropriate mix of debt and equity in financing acquisitions;

o diversify its funding sources to access both financial institutions and capital markets;
o optimise its cost of debt financing; and

° adopt appropriate interest rates hedging strategies to minimise exposure to market volatility.
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Debt Strategy

As and when appropriate, the Manager may consider diversifying its sources of debt financing in the
future by way of accessing the public debt capital markets through the issuance of investment grade
bonds to further enhance the debt maturity profile of MIT.

The Manager intends to adopt an active interest rate management policy to manage the risks
associated with changes in interest rates on the facilities while also seeking to ensure that MIT’s
ongoing cost of debt capital remains competitive.

As at the Listing Date, MIT is expected to have borrowings of S$837.0 million with an Aggregate
Leverage of 38.5%. (See “Capitalisation — Indebtedness” for further details.)

Other Financing Strategy

The Manager will, in the future, consider other opportunities to raise additional equity capital for MIT
through the issue of new Units, provided that MIT has an appropriate use for such proceeds.

Selective Development Strategy

The Sponsor’s expertise as one of the largest real estate companies in Singapore ensures that the
Manager will be able to tap on the Sponsor’s relevant experience to undertake development activities.
Given the size of the IPO Portfolio, MIT has the ability to undertake developments of up to S$216.4
million, which is equivalent to 10.0% of the value of its Deposited Property as at the Listing Date (based
on the total contract value of property development activities undertaken and investments in
uncompleted property developments).

The 10.0% limit as imposed by the Property Funds Appendix will ensure that the level of development
activities only forms a small proportion of MIT’s Deposited Property.

MIT will only undertake developments on a selective basis to ensure they are value enhancing to the
existing portfolio. For example, the Manager believes that development activities such as built-to-suit
developments could be undertaken to cater to a prospective tenant’s operational requirements and
specifications, such as the development of Tata Communications Exchange. Such developments may
generate long term master leases and enable MIT to extend its lease expiry profile.

In carrying out development activities, the Manager will consider, among other things, development and
construction risks, as well as the overall benefits to Unitholders and the tenants.
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BUSINESS AND PROPERTIES

Unless otherwise specified, all information relating to the Properties in the Prospectus are as at 30 June
2010.

MIT is a Singapore REIT established with the principal investment strategy of investing, directly or
indirectly, in a diversified portfolio of income-producing real estate used primarily for industrial
purposes, whether wholly or partially, in Singapore as well as real estate-related assets.

The IPO Portfolio comprises 70 Properties located across Singapore, details of which are set out in the
table below.

IPO Portfolio No. of Properties
Business Park Buildings 3
Flatted Factories 53 (Grouped into 22 clusters‘")
Stack-up/Ramp-up Buildings 7 (Grouped into 1 cluster(™)
Light Industrial Buildings 6@
Warehouse 1

Total 70

Notes:

(1) A property “cluster” consists of one or more individual buildings situated on the same land lot or adjoining land lots.

(2) Includes 26 Woodlands Loop, which is a Property comprising three individual buildings.

The IPO Portfolio has an aggregate NLA of approximately 1.1 million sq m, a GFA of approximately 1.5
million sqg m and a land area of approximately 0.8 million sq m.

CBRE has valued the IPO Portfolio at S$2,074.7 million and Colliers has valued the IPO Portfolio at
S$$2,082.3 million as at 31 August 2010.

A brief description of the five major types of properties is set out below.

° Business Park Buildings: MIT’s business park buildings provide basic and fitted units which can
be customised to meet the requirements of tenants engaged in research and development,
technology-based and knowledge-based and back-end office activities. The business parks
enable companies to operate in an environment with access to various leisure and business
support facilities (such as fitness centres, convenience stores, childcare centres, food courts and
restaurants), public transportation and security features.

o Flatted Factories: MIT’s flatted factories comprise medium to high-rise factories which house
multiple tenants/lessees sharing common facilities such as car parks, loading/unloading areas
and cargo lifts. Many of these flatted factories are located near public housing estates, giving
businesses easy access to a ready labour pool, as well as shops and services of suburban town
centres. Most of MIT’s flatted factories are also well connected to major roads and expressways,
making them convenient for tenants. In addition, some of these flatted factories contain amenity
centres.

° Stack-up/Ramp-up Buildings: MIT’s stack-up/ramp-up buildings are multi-storey developments
which are designed to serve a wide range of industrial activities:

— The six-storey stack-up buildings are designed such that each unit within the buildings is a
stand-alone factory with its own dedicated loading area and car park lots.
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— The eight-storey ramp-up building is designed such that each level of the building is similar
to the ground floor of a typical flatted factory where all units are located next to each other,
share a common corridor and enjoy direct access to shared loading and unloading facilities.

The principal activities in the stack-up and ramp-up buildings are manufacturing of products such
as dies, moulds, tools, machinery related to precision engineering; manufacturing of machinery,
electronics and electrical products such as semiconductor assembly and testing equipment as
well as the manufacturing of commodities products such as plastics, paper and metal products.

° Light Industrial Buildings: MIT’s light industrial buildings are medium to high rise developments
which are located in central locations or areas which enjoy good access to other parts of
Singapore via the major expressways. Each building is occupied by an anchor tenant who is
involved in a light industrial activity such as precision engineering, multimedia manufacturing or
data centre operations. The tenants include an MNC and Singapore listed companies which are
committed to long term leases with rent escalations built into them.

° Warehouse: MIT’s warehouse comprises space equipped with loading and docking facilities, for
the storage and distribution of goods and merchandise’.

COMPETITIVE STRENGTHS
The Manager believes that the Properties enjoy the following competitive strengths:

o the Properties are strategically located in established industrial areas with good transportation
infrastructure and access to a well-trained and educated workforce;

° diverse and high quality tenants;
° demand for the Properties across various trade sectors;
° existing tenant portfolio provides potential for positive rental reversions amidst recovering rents;

° the Properties are managed by a professional Management Team with experience in fund,
investment, marketing, leasing and property management; and

° long leasehold for underlying land.

The Properties are strategically located in established industrial areas with good transportation
infrastructure and access to a well-trained and educated workforce.

Most of the Properties are located in close proximity to Changi International Airport, Pasir Panjang
Container Terminal, Keppel Container Terminal, Tanjong Pagar Container Terminal, Brani Container
Terminal and Jurong Port, and are supported by good infrastructure (such as major expressways and
arterial road networks) and public transportation that enhance the accessibility of these Properties to
various parts of Singapore, as well as public amenities. In addition, the Johor Causeway and the
Second Link facilitates goods flow and workers commuting to and from Malaysia for Properties located
in the northern and western parts of Singapore respectively.

Furthermore, most of the Properties are located in close proximity to major housing estates, which offer
tenants of the Properties convenient access to a ready labour pool.

1 MIT has one warehouse at 1 Clementi Loop, Singapore 129808 in its IPO Portfolio which was acquired from JTC as part
of the MIT Private Trust Portfolio on 1 July 2008. Going forward, as MIT’s investment strategy is to invest, directly or
indirectly, in a diversified portfolio of income-producing real estate used primarily for industrial purposes, whether wholly or
partially, in Singapore, as well as real estate-related assets, MIT will not be acquiring properties which are used primarily
for logistics purposes.
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Due to these factors, the attractiveness of the Properties is enhanced for both existing and potential
tenants, and there is potential for such properties, especially the flatted factory buildings, to be highly
sought after by SMEs in the manufacturing sector, thereby providing a strong demand base and
potential for growth in rentals and property value appreciation.
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Diverse and high quality tenants.

The Properties are occupied by a large number of tenants which ensures diversity and stability of cash
flows as MIT is not dependent on a small number of tenants. MIT had 1,537 tenants and 2,266 leases
for the month of June 2010. Its tenants include MNCs from the 2010 Fortune Global 500 and Forbes
Global 2000 lists of companies, and other public listed companies. This group of tenants contributed
44.0% to MIT’s Contracted Gross Rental Income for the month of June 2010. The remaining 56.0% is
contributed by other enterprises, including SMEs. No single tenant accounted for more than 4.8% and
3.1% of Contracted Gross Rental Income and the total NLA of the IPO Portfolio which is occupied by
tenants (“Occupied NLA”) for the month of June 2010 respectively.

(See “Business and Properties — Certain information on the Properties” for further details.)

Demand for the Properties across various trade sectors.

The IPO Portfolio has a diverse tenant base of 1,537 tenants comprising both domestic and
international companies across various trade sectors for the month of June 2010. This diversified
tenant base by trade sector (based on Singapore Standard Industrial Classification) is illustrated below:

% by
Contracted
% of Occupied Gross Rental
NLA Income
(for the month (for the month
Trade Sector Category of June 2010) of June 2010)
1 Manufacture of Precision Engineering, | Manufacturing 15.3% 13.2%
Electrical, Machinery and
Transportation Products
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% of Occupied
NLA

(for the month

% by
Contracted
Gross Rental
Income

(for the month

Trade Sector Category of June 2010) of June 2010)
2 | Manufacture of Printing, Recorded Manufacturing 13.3% 10.8%
Media, Apparels and Other Essential
Products
3 Manufacture of computer, electronic Manufacturing 12.6% 9.7%
and optical products
4 | Manufacture of Pharmaceuticals and Manufacturing 2.2% 3.4%
Biological Products
5 | Manufacture of Coke and Refined Manufacturing 1.7% 1.2%
Petroleum Products, Chemicals and
Chemical Products
6 | Manufacture of Food, Beverages and Manufacturing 0.8% 1.0%
Tobacco Products
Sub-Total Manufacturing 45.9% 39.3%
7 Telecommunications Information and 2.5% 6.1%
Communications
8 | Computer Programming, Consultancy | Information and 2.9% 4.7%
and Related Activities Communications
9 | Publishing Activities Information and 2.0% 1.7%
Communications
10 | Radio and Television and Information and 0.4% 0.3%
Broadcasting Activities Communications
11 Motion Picture, Video and Television Information and 0.2% 0.2%
Programme Production, Sound Communications
Recording and Music Publishing
Activities
12 | Information Service Activities Information and 0.1% 0.1%
Communications
Information and 8.1% 13.1%
Sub-Total Communications
13 | Professional, Scientific and Technical Business Services 5.3% 5.6%
Activities
14 | Administrative and Support Service Business Services 5.8% 4.9%
Activities
15 | Real Estate Activities Business Services 1.0% 1.7%
16 | Financial and Insurance Activities Financial Services 3.5% 4.2%
Business and 15.6% 16.4%
Sub-Total Financial Services
17 | Wholesale of Machinery, Equipment, Wholesale and 6.3% 6.7%
Supplies Retail Trade
18 | General Wholesale Trade & Services Wholesale and 5.9% 5.6%
Retail Trade
19 | Wholesale Trade Wholesale and 4.1% 3.6%

Retail Trade
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% by
Contracted
% of Occupied Gross Rental
NLA Income
(for the month (for the month
Trade Sector Category of June 2010) of June 2010)
20 | Specialised Wholesale Wholesale and 2.0% 2.1%
Retail Trade
21 | Wholesale of Food, Beverages and Wholesale and 0.4% 0.5%
Tobacco Retail Trade
22 | Retail Trade Wholesale and 2.5% 2.7%
Retail Trade
Wholesale and 21.2% 21.2%
Sub-Total Retail Trade
23 | Other Industries including Education, Others 3.2% 3.7%
Health & Social Services, Arts,
Entertainment and Recreation
24 | Transportation and Storage Others 1.9% 2.4%
25 | Accommodation and Food Service Others 1.8% 2.1%
26 | Construction Others 2.0% 1.7%
27 | Utilities Others 0.3% 0.1%
Sub-Total Others 9.2% 10.0%
Total 100.0% 100.0%

Existing tenant portfolio provides potential for positive rental reversion amidst recovering
rents.

The IPO Portfolio’s relatively short weighted average lease duration to expiry of 2.6 years (based on
Contracted Gross Rental Income for the month of June 2010) provides the Properties with potential for
positive rental reversions, enhancing the organic growth profile of the Properties in light of recovering
industrial rental rates and rental caps ceasing to apply for lease renewals after 30 June 2011 (See
“Overview — Investment Highlights — Embedded organic rental revenue growth — Existing rent below
market rent”.)

The Properties are managed by a professional Management Team with experience in fund,
investment, marketing, leasing and property management.

The Properties are managed by an experienced and professional Management Team. The
Management Team has put in place active asset management strategies including marketing, leasing,
tenant management, cost management and asset enhancement strategies. These strategies have
resulted in high average tenant retention rates, longer tenancies across the portfolio, stable occupancy
and improved passing rents.

For the year ended 31 March 2010, MIT’s average retention rate and occupancy were 84.0% and

89.5% respectively. In addition, 37.4% and 60.7% of MIT’s tenants have been tenants for no less than
five years and no less than three years respectively for the month of June 2010.
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The table below provides a breakdown of the length of stay of MIT’s tenants for the month of June 2010.

=1and< | =2t0<3 | =3and< | =4and< | =5and < =10
Length of Stay | < 1 year 2 years years 4 years 5 years 10 years years
No. of Tenants 161 133 309 217 141 379 197
% 10.5 8.7 20.1 141 9.2 24.7 12.7

The chart below provides a breakdown of the historical average tenant retention rates by property types
for the nine-month period ended 31 March 2009 and the year ended 31 March 2010.
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Not meaningful for Light Industrial Buildings as no leases were due for renewal

IPO Portfolio

The table below provides a breakdown of the historical average rental rates (S$psf/month) by property
types from 1 July 2008 to 30 June 2010

2QFY08 | 3QFY08 | 4QFY08 | 1QFY09 | 2QFY09 | 3QFY09 | 4QFY09 | 1QFY10

Business Park 2.25 2.36 2.46 2.62 2.73 2.73 2.94 3.01
Buildings

Flatted Factories 1.28 1.26 1.28 1.30 1.31 1.32 1.34 1.37
Stack-up/Ramp-up 0.79 0.80 0.81 0.81 0.82 0.83 0.85 0.85
Buildings

Light Industrial 0.95 0.96 0.96 0.97 0.97 0.97 0.98 1.43
Buildings

Warehouse 0.89 0.90 0.94 0.95 0.96 0.97 0.98 0.99
IPO Portfolio 1.21 1.23 1.26 1.29 1.31 1.31 1.35 1.40
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The table below provides a breakdown of the historical average occupancy rates by property types from
1 July 2008 to 30 June 2010.

2QFY08 | 3QFY08 | 4QFY08 | 1QFY09 | 2QFY09 | 3QFY09 | 4QFY09 | 1QFY10
Business Park 97.9% 97.7% 95.4% 94.8% 93.2% 93.1% 92.9% 92.2%
Buildings
Flatted Factories 89.2% 87.6% 87.3% 86.7% 85.7% 85.8% 87.0% 87.2%
Stack-up/Ramp-up 90.2% 93.8% 94.2% 94.3% 92.0% 91.9% 91.9% 93.6%
Buildings
Light Industrial 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 99.3%™
Buildings
Warehouse 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0%
IPO Portfolio 91.0% 91.0% 90.7% 90.3% 89.0% 89.0% 89.7% 90.3%

Note:

(1) The average occupancy rate was 99.3% because for Tata Communications Exchange, Tata Communications International
Pte. Ltd. commenced its lease on 16 April 2010 and Infocomm Asia Holdings Pte Ltd commenced its lease on 1 May 2010.

Gross Rental Income from each of the five property types has shown consistent increases over the last
24 months. Average rental rates for each property type have also shown the same increasing trend.

The Property Manager will continue to actively market the Properties to existing and prospective
tenants in desired target groups through advertisements in the print media, direct calls and liaising with
property agencies. The agencies and existing and prospective tenants are also regularly updated with
information on available units in each Property. As part of its tenant management programme, the
Property Manager is in constant dialogue with existing tenants to understand their business space
needs.

The Manager believes that such a pro-active leasing approach and strategy will enable MIT to attract
and retain quality tenants to the Properties.

Long leasehold for underlying land

The weighted average unexpired lease term for the underlying land for the Properties is 46.5 years as
at 30 June 2010". (See “Certain Agreements relating to MIT and the Properties” for details on the
options to renew and the conditions relating thereto.)

1 The weighted average unexpired lease term does not include the option available for some of the Properties to extend the
lease for another 30 years.
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CERTAIN INFORMATION ON THE PROPERTIES

Property Type Analysis

The chart below provides a breakdown by valuation of the different property types in the IPO Portfolio

as at 31 August 2010.

Property Valuation* Breakdown by Property Type as at 31 August 2010

Light Industrial

Buildings

Stack-up/
Ramp-up
Buildings = 16%

Warehouse

9%

IPO Portfolio:
S$$2.1 billion

53%

Flatted Factories

* Based on the higher of the two valuations for each Property.

The table below provides a breakdown by valuation of the different property types in the IPO Portfolio

as at 31 August 2010.

Business Park Buildings

Independent Independent
valuation by CBRE valuation by Colliers

Property Types (S$ million) (S$ million)
Business Park Buildings 440.6 446.5
Flatted Factories 1,105.0 1,106.8
Stack-up/Ramp-up Buildings 325.8 325.0
Light Industrial Buildings 178.8 179.0
Warehouse 245 25.0
IPO Portfolio 2,074.7 2,082.3
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The chart below provides a breakdown by Net Property Income of the different property types in the IPO
Portfolio for the three-month period ended 30 June 2010.

Net Property Income for the three-month period ended 30 June 2010

Light Industrial Warehouse
Buildings

Business Park Buildings

Stack-up/
Ramp-up
Buildings

IPO Portfolio:
S$$33.7 million

Flatted Factories

The chart below provides a breakdown by NLA of the different property types in the IPO Portfolio as at
30 June 2010.

Net Lettable Area as at 30 June 2010

. . . Warehouse
Light Industrial

Buildings Business Park Buildings

Stack-up/
Ramp-up
Buildings

IPO Portfolio:
1.1 million sq m

Flatted Factories
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Lease Expiry Profile

The following table sets out the expiry profile of the tenancies in the IPO Portfolio as at 30 June 2010

(based on Contracted Gross Rental Income for the month of June 2010).

Beyond
Financial Financial financial
Forecast Projection year ending | year ending | year ending
Year Year 31 March 31 March 31 March
2010/2011 2011/2012 2013 2014 2014
Business Park Buildings 2.9% 8.3% 9.4% 0.3% 0.7%
Flatted Factories 12.7% 20.2% 13.6% 6.1% 0.5%
Stack-up/Ramp-up Buildings 41% 4.4% 4.3% 2.2% 0.3%
Light Industrial Buildings 0.0% 0.0% 0.0% 0.9% 7.8%
Warehouse 0.4% 0.7% 0.2% 0.0% 0.0%
IPO Portfolio 20.1% 33.6% 27.5% 9.5% 9.3%
Total No. of Expiring 675 735 663 173 20
Tenancies

Top Ten Tenants

IPO Portfolio

The table below sets out selected information about the top ten tenants of the IPO Portfolio (based on
Contracted Gross Rental Income for the month of June 2010).

% of Contracted
Gross Rental
Income (for the
Property/Cluster month of June
No. Tenant Name Tenant Trade Sector 2010)
1 Tata Communications International Tata Telecommunications 4.8%
Pte. Ltd. Communications
Exchange
2 Johnson & Johnson Pte Ltd The Strategy Manufacture of 2.4%
Pharmaceuticals and
Biological Products
3 Credit Suisse AG The Signature Financial and 2.4%
Insurance Activities
4 Hitachi Global Storage Technologies | Kaki Bukit Manufacture of 2.3%
Singapore, Pte. Ltd. Computer, Electronic
and Optical Products
5 Dell Global B.V. (Singapore Branch) | The Strategy Computer 1.8%
Programming,
Consultancy and
Related Activities
6 Sony Electronics (Singapore) Pte. The Strategy Manufacture of 1.6%
Ltd. Precision Engineering,
Electrical, Machinery
and Transportation
Products
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% of Contracted
Gross Rental
Income (for the

Property/Cluster month of June
No. Tenant Name Tenant Trade Sector 2010)
7 Celestica Electronics (S) Pte Ltd Serangoon North/ | Manufacture of 1.4%
Woodlands Computer, Electronic
Central and Optical Products
8 Prosafe Production Services Pte Ltd | The Synergy Transportation and 1.4%
Storage
9 Kulicke & Soffa Pte. Ltd. Serangoon North | Manufacture of 1.3%

Precision Engineering,
Electrical, Machinery
and Transportation
Products

10 | Rexam Singapore Pte. Ltd. Serangoon North | Wholesale Trade 1.0%
Top Ten Tenants 20.4%

Business Park Buildings

The table below sets out selected information about the top five tenants of business park buildings
(based on Contracted Gross Rental Income for the month of June 2010).

% of Contracted
Gross Rental
Income (for the

Property/Cluster month of June
No. Tenant Name Tenant Trade Sector 2010)
1 Johnson & Johnson Pte Ltd The Strategy Manufacture of 2.4%

Pharmaceuticals and
Biological Products

2 Credit Suisse AG The Signature Financial and 2.4%
Insurance Activities

3 Dell Global B.V. (Singapore Branch) | The Strategy Computer 1.8%
Programming,

Consultancy and
Related Activities

4 Sony Electronics (Singapore) Pte. The Strategy Manufacture of 1.6%
Ltd. Precision Engineering,
Electrical, Machinery
and Transportation

Products
5 Prosafe Production Services Pte Ltd | The Synergy Transportation and 1.4%
Storage
Top Five Tenants 9.6%
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Flatted Factories and Warehouse

The table below sets out selected information about the top five tenants of flatted factories and the
warehouse (based on Contracted Gross Rental Income for the month of June 2010).

% of Contracted
Gross Rental
Income (for the

Property/Cluster month of June

No. Tenant Name Tenant Trade Sector 2010)

1 Hitachi Global Storage Technologies | Kaki Bukit Manufacture of 2.3%
Singapore, Pte. Ltd. Computer, Electronic
and Optical Products

2 Celestica Electronics (S) Pte Ltd Serangoon North/ | Manufacture of 1.4%
Woodlands Computer, Electronic
Central and Optical Products

3 Kulicke & Soffa Pte. Ltd. Serangoon North | Manufacture of 1.3%

Precision Engineering,
Electrical, Machinery
and Transportation

Products
4 Rexam Singapore Pte. Ltd. Serangoon North | Wholesale Trade 1.0%
5 Semiconductor Technologies & Kallang Basin 6 Manufacture of 0.6%
Instruments Pte Ltd Precision Engineering,

Electrical, Machinery
and Transportation
Products

Top Five Tenants 6.6%

Stack-up/Ramp-up Buildings

The table below sets out selected information about the top five tenants of stack-up/ramp-up buildings
(based on Contracted Gross Rental Income for the month of June 2010).

% of Contracted
Gross Rental
Income (for the

Property/Cluster month of June
No. Tenant Name Tenant Trade Sector 2010)
1 | Arvato Digital Services Pte. Ltd. Woodlands Manufacture of 0.9%

Spectrum 1 and 2 Computer, Electronic
and Optical Products

2 | EEMS Test Singapore Pte. Ltd. Woodlands Manufacture of 0.8%
Spectrum 1 and 2 Computer, Electronic
and Optical Products

3 | Benchmark Electronics Woodlands Manufacture of 0.5%
Manufacturing Singapore Pte Ltd Spectrum 1 and 2 Precision Engineering,
Electrical, Machinery
and Transportation
Products
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% of Contracted
Gross Rental
Income (for the

Property/Cluster month of June
No. Tenant Name Tenant Trade Sector 2010)
4 | Mclean Technologies Pte. Ltd. Woodlands Other Industries 0.4%

Spectrum 1 and 2 including Education,
Health & Social
Services, Arts,
Entertainment and
Recreation

5 | Skylift Consolidator (Pte) Ltd Woodlands Transportation and 0.3%
Spectrum 1 and 2 Storage

Top Five Tenants 2.9%

Lease Management

The lease agreements entered into for the Properties contain terms and conditions, including those
relating to duration of the lease, provision of security deposit, as well as alteration and improvement
works, generally found in most industrial lease agreements in Singapore. The Manager believes that
the terms are in line with generally accepted market practice and procedures. In certain instances,
these terms have been modified to accommodate the specific needs of major tenants, such as right to
space expansion, rent-free fitting out period, subletting and assignment rights.

As tenant retention is critical to minimising the turnover of leases, the Property Manager will maintain
close communication and a good working relationship with the existing tenants. Dialogues and
meetings for lease renewal will be held at least three months in advance with tenants whose leases are
due to expire. Arrears management procedures will also be enforced to ensure timely payment of rent.
The Manager believes that these proactive steps to retain tenants and reduce rental in arrears will help
maintain a stable income stream for MIT.

Security Deposits

When a prospective tenant has committed to a lease, a security deposit in the form of cash or banker’s
guarantee equal to at least two months’ gross rent is typically payable, save for tenants of light industrial
buildings who instead provide a higher amount of security deposit of between three to 10 months’ gross
rent. The tenant will take possession of the premises after it has made the requisite payments and
formally executed the lease agreement. Rent and service charge are payable monthly.

Rental Caps

When MIT acquired the MIT Private Trust Portfolio from JTC, MIT undertook to JTC that for the three
years starting 1 July 2008, MIT will cap any increase in the renewal rents of all non-business park
tenants to a maximum of 5.0% per annum from 1 July 2007 rental rates posted by JTC, provided that
such tenants when renewing the lease enters into a lease agreement of a term which is not less than
three years. For the avoidance of doubt, the rental caps do not apply to the MSIT Portfolio and business
park buildings.

Carpark Contracts
MIT has licensed the operation of the carparks to carpark operators. The carpark operators pay a fixed

licence fee for the operation of the carparks. Unless MIT instructs the carpark operators to increase the
carpark fees, MIT will not receive any additional licence fees.
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COMPETITION

The Properties compete with other flatted factories (including stack-up/ramp-up factories), business
parks and light industrial properties in Singapore. The key players in Singapore’s industrial property
market include public agencies such as JTC and HDB, funds (private and public, including other
REITs), developers and individual investors which compete with MIT for tenants. In addition, MIT
competes with other key players in Singapore’s industrial property market for potential acquisitions.

As at 30 June 2010, JTC is one of the largest industrial landowners and developers of industrial and
business park properties in Singapore, accounting for 11.5% of island-wide industrial space'. However
as the industrial landscape matures, JTC’s role has also evolved from the initial days of providing and
managing conventional industrial space to providing strategic infrastructure to support Singapore’s
economic growth and to position Singapore as the choice investment location for manufacturing and
services companies. For example, JTC is the master developer for one-north at Buona Vista to
spearhead Singapore’s foray into high value added manufacturing, research and development and
biomedical sectors. With this shift in focus, JTC made plans to exit from market segments such as the
ready-built factories market where there is thriving private sector participation.

In terms of multi-user flatted factories (including stack-up factories), according to Colliers, the private
sector accounted for 79.3% of island-wide flatted factory stock with MIT being the largest player with
a market share of 11.2%.

Net new supply of flatted factory space is expected to moderate from 2010. Including the 39,000 sqg m
of new supply in the first half of 2010, the stock of flatted factory space is expected to grow by 564,200
sq m by 2013 based on information available as of the second quarter of 2010. This translates to an
annual average net new supply of 141,100 sq m, 13.1% lower than the annual average of 162,400 sq
m between 2000 and 2009. The medium-term outlook for demand of flatted factory space in Singapore
looks positive, with annual absorption forecast at 188,200 sq m per annum on average, higher than the
forecast annual increase in supply.

For the business parks segments, there are comparatively less competitors due to its specialised
nature. MIT accounts for 8.3% of island-wide business park stock as of the second quarter of 2010.
Generally, a player with significant market share would have some influence on the rents and lease
terms of the market.

The Manager believes that the IPO Portfolio is well-positioned to withstand competition given its
strategic locations, diverse tenant mix and relatively stable tenancies in view that the majority of leases
have tenures of at least three years. Notably, a significant proportion of the IPO Portfolio’s Gross Rental
Income, as of 30 June 2010, are derived from tenants in the high value-add growth industries including
the infocomm (13.1%), engineering (13.2%) and biomedical (3.4%) industries. This is evidenced by the
IPO Portfolio’s high tenant retention rate of above 80% as well as its strong resilience demonstrated
during the recent economic downturn in FY2008/2009, with the IPO Portfolio continuing to attain high
occupancy rates of around 90% and rental growth of 6.6% from 1 July 2008 to the second quarter of
2009.

(See also Appendix E, “Independent Industrial Property Market Research Report” for further details.)

1 Comprising flatted factories (including stack-up and ramp-up factories), single-user factories and business park space but
excluding warehouse space. See Appendix E, “Independent Industrial Property Market Research Report” for further details.
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THE SIGNATURE — CHANGI BUSINESS PARK
Address

51 Changi Business Park Central 2, Singapore 486066

Description

The Signature is a nine-storey building located within the Changi Business Park. The building provides
flexible and column-free layouts, an advanced building management system, a fully accessible raised
floor system, broadband services, fully air-conditioned environment (including after office hours),
24-hour security and semi-automated electronic parking system parking facilities.

Amenities such as food centres, medical facilities, banks, shops and a childcare centre are available
nearby within the Changi Business Park.

Located approximately 15 km from the city centre and near to the Changi International Airport, The
Signature is accessible via the East Coast Parkway Expressway (“ECP”), the Pan Island Expressway
(“PIE”) and the Tampines Expressway (“TPE”). The Expo MRT station is located nearby (approximately
0.4 km away).

The table below sets out a summary of selected information on The Signature — Changi Business
Park.

Title Leasehold of 60 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010) | 97.8%

Property Type Business Park Buildings
Issue of Certificate of Statutory Completion 5 August 2005

Land Area (sq m) 19,036.8"

Gross Floor Area (sq m) 46,928.0

Net Lettable Area (sq m) 33,166.0

Parking Lots Car: 349

Heavy Vehicle: 7
Motorcycle: 64

Valuation by CBRE (S$’m) Appraised Value: 107.2 (as at 31 August 2010)
Valuation by Colliers (S$’m) Appraised Value: 109.5 (as at 31 August 2010)
Number of Tenants 31

Major Tenants (for the month of June 2010) Credit Suisse AG
Lucasfilm Animation Company Singapore B.V.

Reed Elseiver (Singapore) Pte Ltd

Note:

(1) The figure for the land area does not include the area used for the underpass at The Signature.
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THE STRATEGY — INTERNATIONAL BUSINESS PARK
Address

2 International Business Park, Singapore 609930

Description

The Strategy comprises two tower buildings of six and 12 storeys, linked by an atrium lobby. The
building provides ready-built business park space, column-free layout, energy saving measures,
landscaped gardens, high-tech electronic support systems, fully air-conditioned environment, 24-hour
security services and a fully automated electronic parking system.

Located within the International Business Park, amenities such as food courts, retail shops, banks,
healthcare facilities and a childcare centre are available. A food court and café are located at Level 1
of The Strategy. Shuttle buses ply between Jurong East MRT station and the building during peak
hours. Lunch-time shuttle buses are also available to and from IMM Building, a nearby shopping mall.

Located approximately 14 km from the city centre, The Strategy is accessible via the Ayer Rajah
Expressway (“AYE”) and the PIE. Jurong East MRT station and Jurong East Bus Interchange are
located nearby.

The table below sets out a summary of selected information on The Strategy — International Business
Park.

Title Leasehold of 60 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010) 93.7%

Property Type Business Park Buildings
Issue of Certificate of Statutory Completion 21 May 2002

Land Area (sq m) 26,950.0

Gross Floor Area (sq m) 67,370.0

Net Lettable Area (sq m) 52,993.3

Parking Lots Car: 347

Heavy Vehicle: 5

Motorcycle: 0

Valuation by CBRE (S$’m) Appraised Value: 232.0 (as at 31 August 2010)
Valuation by Colliers (S$°m) Appraised Value: 235.0 (as at 31 August 2010)
Number of Tenants 39

Major Tenants (for the month of June 2010) Dell Global B.V. (Singapore Branch)

Johnson & Johnson Pte Ltd
Modec Offshore Production Systems (Singapore) Pte Ltd

Sony Electronics (Singapore) Pte Ltd
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THE SYNERGY — INTERNATIONAL BUSINESS PARK
Address

1 International Business Park, Singapore 609917

Description

The Synergy comprises a 10-storey tower building with a five-storey podium. The building provides
ready-built business park space, column-free layout, energy saving measures, landscaped gardens,
high-tech electronic support systems, a fully air-conditioned environment, 24-hour security services
and a fully automated electronic parking system.

Located within the International Business Park, amenities such as food courts, retail shops, banks,
healthcare facilities and a childcare centre are available. Shuttle buses ply between Jurong East MRT
station and the building during peak hours. Lunch-time shuttle buses are also available to and from IMM
Building, a nearby shopping mall.

Located approximately 14 km from the city centre, The Synergy is accessible via the AYE and the PIE.
Jurong East MRT station and the Jurong East Bus Interchange are located nearby.

The table below sets out a summary of selected information on The Synergy — International Business
Park.

Title Leasehold of 60 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010) | 83.5%

Property Type Business Park Buildings
Issue of Certificate of Statutory Completion 4 December 1998

Land Area (sq m) 19,123.5

Gross Floor Area (sq m) 41,363.0

Net Lettable Area (sq m) 26,000.8

Parking Lots Car: 259

Heavy Vehicle: 8
Motorcycle: 29

Valuation by CBRE (S$’m) Appraised Value: 101.4 (as at 31 August 2010)
Valuation by Colliers (S$’m) Appraised Value: 102.0 (as at 31 August 2010)
Number of Tenants 28

Major Tenants (for the month of June 2010) Covance (Asia) Pte Ltd
Prosafe Production Services Pte Ltd

Research In Motion Singapore Pte Ltd
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CHANGI NORTH CLUSTER
Address

11 Changi North Street 1, Singapore 498823

Description

Changi North cluster is located in Changi North Industrial Park and consists of a four-storey multi-user

flatted factory with a food court and a basement car park.

Located approximately 16 km from the city centre, the cluster is near to Tampines Regional Centre
(approximately 3 km away), Pasir Ris Town Centre (approximately 3 km away), Changi Village

(approximately 5 km away) and the Changi International Airport is located nearby.

The cluster is accessible via the TPE, the ECP and the PIE.

The table below sets out a summary of selected information on Changi North cluster.

Title

Leasehold of 60 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

99.4%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

13 November 2001

Land Area (sq m) 8,163.5
Gross Floor Area (sq m) 11,267.0
Net Lettable Area (sq m) 6,833.2
Parking Lots Car: 59

Heavy Vehicle: 3
Motorcycle: 19

Valuation by CBRE (S$’m)

Appraised Value: 17.9 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 18.8 (as at 31 August 2010)

Number of Tenants

19

Major Tenants (for the month of June 2010)

Golden Place Food House
Mil-Com Aerospace Pte Ltd
Super Abrasives Engineering Pte Ltd
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KAKI BUKIT CLUSTER

Address

2, 4, 6, 8 & 10 Kaki Bukit Avenue 1, Singapore 417938 to 417942

Description

Kaki Bukit cluster comprises four seven-storey flatted buildings and a three-storey amenity centre. The
properties are suitable for companies operating in clean and light industries. Key features of the
development include ample loading/unloading bays with cargo lifts, in-compound car parking facilities
and covered pedestrian walkways which link the buildings.

Located approximately 10 km from the city centre, the cluster is accessible via the PIE and the
Kallang-Paya Lebar Expressway (“KPE”). Public transport facilities are available via Eunos MRT

station (approximately 2 km away), Kembangan MRT station (approximately 2 km away) and Eunos

Bus Interchange (approximately 3 km away).

The table below sets out a summary of selected information on Kaki Bukit cluster.

Title

Leasehold of 60 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

81.9%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

Blocks 2, 4 and 6: 29 May 1997
Blocks 8 and 10: 5 December 1996

Land Area (sq m) 60,937.6
Gross Floor Area (sq m) 124,671.0
Net Lettable Area (sq m) 89,200.6
Parking Lots Car: 445

Heavy Vehicle: 58
Motorcycle: 92

Valuation by CBRE (S$’m)

Appraised Value: 145.7 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 148.0 (as at 31 August 2010)

Number of Tenants

44

Major Tenants (for the month of June 2010)

Biosensors Interventional Technologies Pte Ltd

Hitachi Global Storage Technologies Singapore, Pte. Ltd.
IBM Singapore Pte. Ltd.

MMI Systems Pte Ltd
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KALLANG BASIN 4 CLUSTER

Address

26, 26A, 28 & 30 Kallang Place, Singapore 339157, 339212, 339158 & 339159

Description

Kallang Basin 4 cluster comprises three seven-storey flatted factory buildings and a single-storey
amenity centre. It is suitable for companies in the light and clean industries. The property provides

loading/unloading bays with cargo lifts and parking facilities.

Located approximately 4 km away from the city centre, the cluster is near to Boon Keng and Kallang
neighbourhoods, and is accessible via the Central Expressway (“CTE”), the KPE and the PIE. Public
transport facilities are available via Kallang MRT station (approximately 1 km away), Boon Keng MRT

station (approximately 1 km away) and Lavender MRT station (approximately 1 km) away.

The table below sets out a summary of selected information on Kallang Basin 4 cluster.

Title

Leasehold of 33 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

91.0%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

Blocks 26, 26A and 28: 23 March 1978 (Certificate of
Fitness for Occupation)

Block 30: 31 December 1976 (Certificate of Fitness for
Occupation)

Land Area (sq m) 34,161.4
Gross Floor Area (sq m) 53,322.0¢"
Net Lettable Area (sq m) 35,602.6
Parking Lots Car: 268

Heavy Vehicle: 7
Motorcycle: 102

Valuation by CBRE (S$’'m)

Appraised Value: 55.8 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 55.0 (as at 31 August 2010)

Number of Tenants

115

Major Tenants (for the month of June 2010)

ICM Pharma Pte Ltd
Kallang Place Food Centre Pte Ltd

Note:

(1) The figure for the GFA does not include the GFA of the amenity centre.
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KALLANG BASIN 5 CLUSTER

Address

19, 21 & 23 Kallang Avenue, Singapore 339410, 339412 & 339414

Description

Kallang Basin 5 Cluster comprises two seven-storey flatted factory buildings and a single-storey
amenity centre. It is suitable for companies in light and clean industries. The property provides

loading/unloading bays with cargo lifts and parking facilities.

Located approximately 4 km away from the city centre, the cluster is near to Boon Keng and Kallang
neighbourhoods, and is accessible via the CTE, the KPE and the PIE. Public transport facilities are
available via Kallang MRT station (approximately 1 km away), Boon Keng MRT station (approximately

1 km) away and Lavender MRT station (approximately 1 km away).

The table below sets out a summary of selected information on Kallang Basin 5 cluster.

Title

Leasehold of 33 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

93.9%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

10 March 1992

(shared with Kallang Basin 6 cluster)

Land Area (sq m) 21,025.8
Gross Floor Area (sq m) 41,102.0
Net Lettable Area (sq m) 26,117.5
Parking Lots Car: 261

Heavy Vehicle: 22
Motorcycle: 60

Valuation by CBRE (S$’'m)

Appraised Value: 45.8 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 45.0 (as at 31 August 2010)

Number of Tenants

40

Major Tenants (for the month of June 2010)

Bits & Bytes Papers Pte. Ltd.
Biosensors International Pte Ltd
ECS Computers (Asia) Pte Ltd

Fu Chan (23) F&B Pte Ltd

Kyoei Engineering Singapore Pte Ltd
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KALLANG BASIN 6 CLUSTER
Address

25 Kallang Avenue, Singapore 339416

Description

Kallang Basin 6 cluster is a seven-storey flatted factory with a basement carpark. It is suitable for
companies in light and clean industries. The property provides loading/unloading bays with cargo lifts

and parking facilities.

Located approximately 4 km away from the city centre, the cluster is near to Boon Keng and Kallang
neighbourhoods, and is accessible via the CTE, the KPE and the PIE. Public transport facilities are
available via Kallang MRT station (approximately 1 km away), Boon Keng MRT station (approximately

1 km away) and Lavender MRT station (approximately 1 km away).

The table below sets out a summary of selected information on Kallang Basin 6 cluster.

Title

Leasehold of 33 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

88.8%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

1 October 1994

(shared with Kallang Basin 5 cluster)

Land Area (sq m) 14,5251
Gross Floor Area (sq m) 29,050.0
Net Lettable Area (sq m) 19,346.0
Parking Lots Car: 261

Heavy Vehicle: 22
Motorcycle: 60

Valuation by CBRE (S$’'m)

Appraised Value: 33.8 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 34.0 (as at 31 August 2010)

Number of Tenants

15

Major Tenants (for the month of June 2010)

FE Global Electronics Pte Ltd

Polyflex Enterprises Pte Ltd

Semiconductor Technologies & Instruments Pte Ltd
SP Manufacturing Pte. Ltd.

Telford Industries Pte Ltd
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KAMPONG AMPAT CLUSTER
Address

171 Kampong Ampat, Singapore 368330

Description

Kampong Ampat cluster, also referred to as KA Foodlink, is a dedicated food facility designated by the
Agri-Food & Veterinary Authority of Singapore. The six-storey building has two levels of sheltered
loading/unloading bays and a basement for car park and is suitable for companies in the dry to

semi-wet food industries such as packaging, catering and food manufacturing.

The cluster is accessible via the PIE, the KPE and the CTE, and is served by three nearby MRT stations
— Tai Seng (approximately 1 km away), Bartley (approximately 2 km away) and Potong Pasir

(approximately 2 km away).

The table below sets out a summary of selected information on Kampong Ampat cluster.

Title

Leasehold of 60 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

97.3%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion 26 April 2002
Land Area (sq m) 15,711.20M
Gross Floor Area (sq m) 42,429.2

Net Lettable Area (sq m) 27,387.4
Parking Lots Car: 160

Heavy Vehicle: 49
Motorcycle: 49

Valuation by CBRE (S$’'m)

Appraised Value: 62.5 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 63.0 (as at 31 August 2010)

Number of Tenants

50

Major Tenants (for the month of June 2010)

Breadtalk Pte Ltd

Kriston Food & Beverage Pte Ltd
R E & S Enterprises Pte Ltd
Sarika Connoisseur Café Pte Ltd

Songlilai Trading Enterprise Pte Ltd

Note:

(1) The figure for the land area does not include the area for the airspace lot and the subterranean lot for Kampong Ampat. (See
“Certain Agreements Relating to Mapletree Industrial Trust and the Properties — State Leases and JTC Leases — Kampong

Ampat” for further details.)
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KOLAM AYER 1 CLUSTER

Address

8, 10 & 12 Lorong Bakar Batu, Singapore 348743, 348744 & 348745

Description

Kolam Ayer 1 cluster comprises two seven-storey flatted factory buildings and an amenity centre, and

is suitable for companies in the light and clean industries. The cluster development also provides

loading/unloading bays with cargo lifts and car parking facilities.

Located within the Kolam Ayer Industrial Estate, the cluster is near to the MacPherson neighbourhood
(approximately 1 km away) and the city centre (approximately 6 km away). The development is
accessible via the CTE, the KPE and the PIE. The cluster is served by two MRT stations — Potong

Pasir MRT station (approximately 1 km away) and Aljunied MRT station (approximately 3 km away).

The table below sets out a summary of selected information on Kolam Ayer 1 cluster.

Title

Leasehold of 43 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

91.6%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

20 October 1983 (Certificate of Fitness for Occupation)

Land Area (sq m)

26,977.0

Gross Floor Area (sq m) 44,491.0
Net Lettable Area (sq m) 31,559.5
Parking Lots Car: 227

Heavy Vehicle: 9
Motorcycle: 63

Valuation by CBRE (S$’'m)

Appraised Value: 54.5 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 55.0 (as at 31 August 2010)

Number of Tenants

93

Major Tenants (for the month of June 2010)

Karocraft Pte Ltd
Starmedia Singapore Pte. Ltd.
Yi Jia Food Centre
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KOLAM AYER 2 CLUSTER

Address

155, 155A & 161 Kallang Way, Singapore 349244, 349254 & 349247

Description

Kolam Ayer 2 cluster comprises two seven-storey flatted factory buildings and an amenity centre. It is
suitable for companies in the light and clean industries. The cluster development also provide

loading/unloading bays with cargo lifts and car parking facilities.

Located within the Kolam Ayer Industrial Estate, the cluster is near the MacPherson neighbourhood (1
km away) and is approximately 6 km from the city centre. The development is accessible via the CTE,
the KPE and the PIE. The cluster is served by 2 MRT stations — Potong Pasir MRT station

(approximately 1 km away) and Aljunied MRT station (approximately 3 km away).

The table below sets out a summary of selected information on Kolam Ayer 2 cluster.

Title

Leasehold of 43 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

87.1%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

Block 161: 13 September 1976 (Certificate of Fitness
for Occupation)

Blocks 155 and 155A: 14 June 1976 (Certificate of
Fitness for Occupation)

Land Area (sq m) 32,169.7
Gross Floor Area (sq m) 47,076.01"
Net Lettable Area (sq m) 32,479.6
Parking Lots Car: 189

Heavy Vehicle: 16
Motorcycle: 45

Valuation by CBRE (S$’'m)

Appraised Value: 51.2 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 51.0 (as at 31 August 2010)

Number of Tenants

94

Major Tenants (for the month of June 2010)

Tobe Packaging Industries Pte Ltd

Note:

(1) The figure for the GFA does not include the GFA of the amenity centre.
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KOLAM AYER 5 CLUSTER

Address

1, 3 & 5 Kallang Sector, Singapore 349276, 349278 & 349279

Description

Kolam Ayer 5 cluster comprises two seven-storey flatted factory buildings and a four-storey amenity
centre. The cluster development is configured for companies in the light and clean industries. The
cluster development also provides loading/unloading bays with cargo lifts and car parking facilities.

Located within the Kolam Ayer Industrial Estate, the cluster is near to the MacPherson neighbourhood
(1 km away) and is approximately 6 km from the city centre. The development is accessible via the
CTE, the KPE and the PIE. The cluster is served by 2 MRT stations — Potong Pasir MRT station

(approximately 1 km away) and Aljunied MRT station (approximately 3 km away).

The table below sets out a summary of selected information on Kolam Ayer 5 cluster.

Title

Leasehold of 43 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

69.0%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

3 October 1994

Land Area (sq m) 31,057.5
Gross Floor Area (sq m) 62,299.0
Net Lettable Area (sq m) 41,565.4
Parking Lots Car: 260

Heavy Vehicle: 4
Motorcycle: 20

Valuation by CBRE (S$’'m)

Appraised Value: 64.6 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 67.0 (as at 31 August 2010)

Number of Tenants

23

Major Tenants (for the month of June 2010)

Delta Design Singapore Pte Ltd
EPCOS Pte Ltd

Golden Place Eating House

IDT Singapore Pte. Ltd

John While Springs (S) Pte Ltd
Leapfrog Distribution Pte Ltd

LSI Technology (Singapore) Pte. Ltd.
Song & Song Fashion Pte. Lid.
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LOYANG 1 CLUSTER
Address

30 Loyang Way, Singapore 508769

Description

Loyang 1 cluster is a seven-storey flatted factory and is served by a neighbourhood amenity centre at

the adjacent Loyang 2 cluster, which comprises an eating house and shops.

Loyang is an established industrial area that serves businesses in the aerospace-related supporting
industry and electronics industry and is near Changi International Airport. The Loyang 1 cluster is
located near Pasir Ris Town Centre (approximately 3 km away), Changi Village (approximately 4 km
away), Loyang Point (approximately 1 km away) and White Sands (approximately 2 km away). Located
approximately 18 km from the city centre, the cluster is accessible via the TPE, the ECP and the PIE.

The table below sets out a summary of selected information on Loyang 1 cluster.

Title

Leasehold of 60 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

97.9%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

20 March 1998

4 & 4A Loyang Lane)

Land Area (sq m) 22,9171

Gross Floor Area (sq m) 48,759.0
Net Lettable Area (sq m) 35,182.0"
Parking Lots (Total for 30 Loyang Way and 2, | Car: 248

Heavy Vehicle: 2
Motorcycle: 76

Valuation by CBRE (S$’'m)

Appraised Value: 45.4 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 42.0 (as at 31 August 2010)

Number of Tenants

55

Major Tenants (for the month of June 2010)

A & One Precision Engineering Pte. Ltd.

Safran Electronics Asia Pte. Ltd.

1 Excluding 6,927.0 sq m on long strata leases.
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LOYANG 2 CLUSTER

Address

2, 4 & 4A Loyang Lane, Singapore 508913, 508914 & 508923

Description

Loyang 2 cluster comprises two six-storey flatted factory buildings and is served by an amenity centre
which comprises an eating house and some shops.

Loyang is an established industrial area that serves businesses in the aerospace-related supporting

industry and electronics industry and is near the Changi International Airport. The Loyang 2 cluster is
located near Pasir Ris Town Centre (approximately 3 km away), Changi Village (approximately 4 km

away), Loyang Point (approximately 1 km away) and White Sands (approximately 2 km away). Located
approximately 18 km from the city centre, the cluster is accessible via the TPE, the ECP and the PIE.

The table below sets out a summary of selected information on Loyang 2 cluster.

Title

Leasehold of 60 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

79.7%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

Blocks 2 and 4: 24 November 1993
Block 4A: 24 November 1997

Land Area (sq m) 24,741.2
Gross Floor Area (sq m) 30,123.8
Net Lettable Area (sq m) 21,952.0'
Parking Lots Car: 155

Heavy Vehicle: 12
Motorcycle: 18

Valuation by CBRE (S$’m)

Appraised Value: 26.2 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 26.0 (as at 31 August 2010)

Number of Tenants

16

Major Tenants (for the month of June 2010)

Aviall Pte Ltd

Eaton Industries Pte. Ltd.

Fong’s Engineering And Manufacturing Pte Ltd

King Wai Industries (S) Pte Ltd

Kleen-Pak Products Pte Ltd

Rigel Technology (S) Pte Ltd

The Walt Disney Company (Southeast Asia) Pte. Limited

1 Excluding 905.0 sq m on long strata leases.
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REDHILL 1 CLUSTER

Address

1001, 1001A & 1002 Jalan Bukit Merah, Singapore 159455, 159469 & 159456

Description

Redhill 1 cluster comprises two blocks of seven-storey flatted factory buildings suitable for clean and

light industrial use, and an amenity centre.

Anchorpoint Shopping Centre, IKEA Alexandra and Depot Heights Shopping Centre are within 1 km
from the cluster. The cluster is approximately 6 km from the city centre, and is accessible via the AYE
and the CTE. Public transport facilities near to the development are Redhill MRT station (approximately

1 km away) and Bukit Merah Bus Interchange (approximately 1 km away).

The table below sets out a summary of selected information on Redhill 1 cluster.

Title

Leasehold of 30 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

87.1%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

Block 1001: 1 October 1974 (Certificate of Fitness for
Occupation)

Blocks 1001A and 1002: CSC Waived (Completed
before 11 January 1973)

Land Area (sq m) 29,508.4
Gross Floor Area (sq m) 39,036.0
Net Lettable Area (sq m) 29,035.6
Parking Lots Car: 233

Heavy Vehicle: 3
Motorcycle: 63

Valuation by CBRE (S$’'m)

Appraised Value: 46.4 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 47.0 (as at 31 August 2010)

Number of Tenants

83

Major Tenants (for the month of June 2010)

Image Printers Pte. Ltd
Petracarbon Pte. Ltd
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REDHILL 2 CLUSTER

Address

1003 & 3752 Bukit Merah Central, Singapore 159836 &159848

Description

Redhill 2 cluster comprises a seven-storey flatted factory building with factory areas for clean, light
industrial usage and a Technopreneur Centre where business start-up facilities are available. An

amenity centre is also available within the development.

Anchorpoint Shopping Centre, IKEA Alexandra and Depot Heights Shopping Centre are within 1 km
from the cluster. The cluster is approximately 6 km from the city centre, and is accessible via the AYE
and the CTE. Public transport facilities near to the development are Redhill MRT station (approximately

1 km away) and Bukit Merah Bus Interchange (approximately 1 km away).

The table below sets out a summary of selected information on Redhill 2 cluster.

Title

Leasehold of 30 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

85.4%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

29 July 1983 (Certificate of Fitness for Occupation)

Land Area (sq m)

12,293.3

Gross Floor Area (sq m) 28,582.0
Net Lettable Area (sq m) 21,249.7
Parking Lots Car: 117

Heavy Vehicle: 4
Motorcycle: 28

Valuation by CBRE (S$’'m)

Appraised Value: 38.5 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 38.0 (as at 31 August 2010)

Number of Tenants

134

Major Tenants (for the month of June 2010)

Chuang Yi Publishing Pte Ltd
Mega Media Pte Ltd
Soode Optik Pte. Ltd.
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SERANGOON NORTH CLUSTER
Address

6 Serangoon North Ave 5, Singapore 554910

Description

Serangoon North cluster is a six-storey hi-tech industrial building with secure access and a food court.
The property is suitable for companies in the light and clean industries such as printing, publishing,
precision engineering, electronics, logistics and warehousing. The cluster development also provides

loading/unloading bays.

The cluster is near Serangoon Gardens (approximately 3 km away), Hougang Town Centre
(approximately 4 km away) and Ang Mo Kio Town Centre (approximately 3 km away). The development
is accessible via the CTE and the Seletar Expressway (“SLE”). The Ang Mo Kio MRT station is

approximately 3 km away.

The table below sets out a summary of selected information on Serangoon North cluster.

Title

Leasehold of 60 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

80.1%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

4 September 2000

Land Area (sq m) 29,175.3
Gross Floor Area (sq m) 72,885.0
Net Lettable Area (sq m) 54,698.4
Parking Lots Car: 317

Heavy Vehicle: 80
Motorcycle: 52

Valuation by CBRE (S$’m)

Appraised Value: 138.6 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 140.0 (as at 31 August 2010)

Number of Tenants

14

Major Tenants (for the month of June 2010)

Celestica Electronics (S) Pte Ltd

Integrated Health Information Systems Pte. Ltd.
Kulicke & Soffa Pte. Ltd.

Silicon Laboratories International Pte. Ltd.

ST Electronics (Info-Software Systems) Pte. Ltd.
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TANGLIN HALT CLUSTER

Address

115A & 115B Commonwealth Drive, Singapore 149596 & 149597

Description

Tanglin Halt cluster comprises a five-storey flatted factory building and a two-storey flatted factory

building with an amenity centre.

The cluster is located in a mixed residential and industrial estate and is within walking distance to the

Commonwealth Market and Food Centre.

Located approximately 8 km from the city centre, Tanglin Halt cluster is accessible via the AYE and the
PIE. The nearest MRT station is the Commonwealth MRT station which is located approximately 140

metres away.

The table below sets out a summary of selected information on Tanglin Halt cluster.

Title

Leasehold of 56 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

98.6%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

Blk 115A: CSC waived (Completed before 11 January

1973)
Blk 115B: 25 November 1977 (BCA Endorsement
issued)

Land Area (sq m) 9,268.5

Gross Floor Area (sq m) 22,518.0

Net Lettable Area (sq m) 15,996.0

Parking Lots Car: 61

Heavy Vehicle: 0
Motorcycle: 18

Valuation by CBRE (S$’m)

Appraised Value: 32.6 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 32.5 (as at 31 August 2010)

Number of Tenants

49

Major Tenants (for the month of June 2010)

Kraus & Naimer Pte Ltd
MJ. Precision Tools Pte Ltd
Q’son Kitchen Equipment Pte Ltd
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TELOK BLANGAH CLUSTER

Address

1160, 1200 & 1200A Depot Road, Singapore 109674, 109675, 109678

Description

Telok Blangah cluster comprises two seven-storey flatted factory buildings and an amenity centre.

Telok Blangah cluster is close to VivoCity (approximately 4 km away), Gillman Village (approximately
1 km away), and several clusters of offices in the HarbourFront and Alexandra vicinity. Queensway
Shopping Centre is also located nearby. The cluster is located approximately 7 km away from the city
centre, and accessible via the AYE and the CTE. Public transport facilities near to the property are
Queenstown MRT station (approximately 1 km away) and the upcoming Labrador Park MRT station

(approximately 1 km away).

The table below sets out a summary of selected information on Telok Blangah cluster.

Title

Leasehold of 60 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

91.1%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

Blocks 1160 and Blk 1200A: 10 August 1976
Block 1200: 16 August 1976

Land Area (sq m) 30,642.0
Gross Floor Area (sq m) 40,623.0
Net Lettable Area (sq m) 26,499.9
Parking Lots Car: 84

Heavy Vehicle: 13
Motorcycle: 48

Valuation by CBRE (S$’m)

Appraised Value: 48.6 (as at 31 August 2010)

Valuation by Colliers (S$°m)

Appraised Value: 48.3 (as at 31 August 2010)

Number of Tenants

76

Major Tenants (for the month of June 2010)

Dominie Press Pte. Ltd.
Testel Solution Pte. Ltd.
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TIONG BAHRU 1 CLUSTER
Address

1090 Lower Delta Road, Singapore 169201

Description

Tiong Bahru 1 cluster is a seven-storey flatted factory building suitable for companies in the clean and

light manufacturing industries.

Located approximately 5 km from the city centre, the cluster is accessible via the CTE and the AYE. It
is also served by the Tiong Bahru MRT station (approximately 1 km away) and the Bukit Merah Bus
Interchange (approximately 1 km away). The Tiong Bahru neighbourhood and Tiong Bahru Plaza are

approximately 1 km away from the development.

The table below sets out a summary of selected information on Tiong Bahru 1 cluster.

Title

Leasehold of 30 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

95.6%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

CSC waived (Completed before 11 January 1973)

Land Area (sq m) 7,236.4
Gross Floor Area (sq m) 14,848.7
Net Lettable Area (sq m) 10,272.6
Parking Lots Car: 66

Heavy Vehicle: 4
Motorcycle: 20

Valuation by CBRE (S$’'m)

Appraised Value: 15.9 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 16.3 (as at 31 August 2010)

Number of Tenants

37

Major Tenants (for the month of June 2010)

A-Plus Engineering Pte Ltd

Ideal Electric (Singapore) Private Limited
ISECO Co., Ltd

Justmen’s Pte Ltd

Kestronic (S) Pte Ltd

Tomato Design Consultant Pte Ltd
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TIONG BAHRU 2 CLUSTER

Address

1091, 1091A, 1092, 1093 & 1080 Lower Delta Road, Singapore 169202, 169207, 169203, 169204 &

169311

Description

Tiong Bahru 2 cluster comprises one five-storey flatted factory building and two seven-storey flatted
factory buildings, and is served by two amenity centres within the cluster.

Located approximately 5 km from the city centre, the cluster is accessible via the CTE and the AYE. It
is also served by Tiong Bahru MRT station (approximately 1 km away) and the Bukit Merah Bus
Interchange (approximately 1 km away). The Tiong Bahru neighbourhood and Tiong Bahru Plaza are
both approximately 1 km away from the development.

The table below sets out a summary of selected information on Tiong Bahru 2 cluster.

Title

Leasehold of 30 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

97.2%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

Block 1080: 20 August 1994 (Certificate of Fitness for
Occupation)

Block 1091A: 12 July 1976 (Certificate of Fitness for
Occupation)

Block 1091: 21 August 1973 (Certificate of Supervision)

Blocks 1092 and 1093: CSC waived (Completed before
11 January 1973)

Land Area (sq m) 24,756.5
Gross Floor Area (sq m) 43,251.0
Net Lettable Area (sq m) 31,717.4
Parking Lots Car: 188

Heavy Vehicle: 5
Motorcycle: 48

Valuation by CBRE (S$’'m)

Appraised Value: 50.8 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 50.0 (as at 31 August 2010)

Number of Tenants

123

Major Tenants (for the month of June 2010)

Edmund Optics Singapore Pte. Ltd.
KES Systems & Services (1993) Pte Ltd
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TOA PAYOH NORTH 1 CLUSTER

Address

970, 970A & 998 Toa Payoh North, Singapore 318992, 318997 & 318993

Description

Toa Payoh North 1 cluster comprises two seven-storey flatted factory buildings and a single storey

amenity centre.

Located near to Bishan and Toa Payoh residential estates, the cluster is suitable for companies

operating in the light and clean manufacturing industries.

The cluster is approximately 9 km from the city centre and is accessible via the PIE, the CTE and the
KPE. Public transportation is available via Braddell MRT station (approximately 600 metres away), Toa

Payoh MRT station and Toa Payoh Bus Interchange (both approximately 1 km away).

The table below sets out a summary of selected information on Toa Payoh North 1 cluster.

Title

Leasehold of 30 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

99.1%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

Blocks 970 and 998: CSC Waived (Completed before
11 January 1973)

Block 970A: 25 August 1975 (Certificate of Fitness for
Occupation)

Land Area (sq m) 24,802.2
Gross Floor Area (sq m) 48,123.0
Net Lettable Area (sq m) 32,618.9
Parking Lots Car: 189

Heavy Vehicle: 21
Motorcycle: 69

Valuation by CBRE (S$’m)

Appraised Value: 51.3 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 50.0 (as at 31 August 2010)

Number of Tenants

116

Major Tenant (for the month of June 2010)

UST Technology Pte Ltd
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TOA PAYOH NORTH 2 CLUSTER
Address

1004 Toa Payoh North, Singapore 318995

Description

Toa Payoh North 2 cluster is a seven-storey flatted factory building suitable for companies operating in

the light and clean manufacturing industries.

The cluster is approximately 9 km from the city centre and is accessible via the PIE, the CTE and the
KPE. Public transportation is available via Braddell MRT station (approximately 600 metres away), Toa

Payoh MRT station and Toa Payoh Bus Interchange (both approximately 1 km away).

The table below sets out a summary of selected information on Toa Payoh North 2 cluster.

Title

Leasehold of 30 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

99.1%

Property Type

Flatted Factories

Issue of Certificate of Statutory Completion

12 August 1976 (Certificate of Fitness for Occupation)

Land Area (sq m)

11,626.9

(shared with Toa Payoh North 3 cluster)

Gross Floor Area (sq m) 15,532.0
Net Lettable Area (sq m) 10,095.2
Parking Lots Car: 143

Heavy Vehicle: 12
Motorcycle: 16

Valuation by CBRE (S$’'m)

Appraised Value: 15.0 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 16.0 (as at 31 August 2010)

Number of Tenants

32

Major Tenants (for the month of June 2010)

Sports Equipment (Far East) Private Limited

Trio-Tech International Pte Ltd
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TOA PAYOH NORTH 3 CLUSTER
Address

1008 & 1008A Toa Payoh North, Singapore 318996, 318998

Description

Toa Payoh North 3 cluster comprises a seven-storey flatted factory building served by an amenity
centre and is suitable for companies operating in the light and clean manufacturing industries.

The cluster is approximately 9 km from the city centre and is accessible via the PIE, the CTE and the
KPE. Public transportation is available via Braddell MRT station (approximately 600 metres away), Toa
Payoh MRT station and Toa Payoh Bus Interchange (both approximately 1 km away).

The table below sets out a summary of selected information on Toa Payoh North 3 cluster.

Title Leasehold of 30 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010) | 99.0%

Property Type Flatted Factories

Issue of Certificate of Statutory Completion Block 1008: 21 February 1980 (Certificate of Fitness for
Occupation)

Block 1008A: 16 August 1976 (Certificate of Fitness for
Occupation)

Land Area (sq m) 7,383.5

Gross Floor Area (sq m) 17,867.0
Net Lettable Area (sq m) 12,738.8
Parking Lots Car: 143

(shared with Toa Payoh North 2 cluster) Heavy Vehicle: 12

Motorcycle: 16

Valuation by CBRE (S$’m) Appraised Value: 19.2 (as at 31 August 2010)
Valuation by Colliers (S$’m) Appraised Value: 18.9 (as at 31 August 2010)
Number of Tenants 28

Major Tenants (for the month of June 2010) Aircraft Interiors (S) Pte Ltd
Kin Yiap Press Pte Ltd
TDK-Lambda (Singapore) Pte Ltd
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WOODLANDS CENTRAL CLUSTER
Address

33 & 35 Marsiling Industrial Estate Road 3, Singapore 739256 & 739257

Description
Woodlands Central cluster is located within Marsiling Industrial Estate.

It comprises one seven-storey flatted factory and one five-storey flatted factory, suitable for companies
operating in the light and clean manufacturing industries. Both buildings are equipped with loading/
unloading bays with cargo lifts, and basement carparks.

Located approximately 21 km from the city centre, the cluster is accessible via the Bukit Timah
Expressway (“BKE”) and the SLE. Public transport facilities such as Woodlands MRT station and
Woodlands Bus Interchange are located approximately 1 km away. Woodlands New Town and
Causeway Point Shopping Centre are located nearby.

The table below sets out a summary of selected information on the Woodlands Central cluster.

Title Leasehold of 60 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010) | 79.2%

Property Type Flatted Factories
Issue of Certificate of Statutory Completion 8 October 1994
Land Area (sq m) 22,358.9

Gross Floor Area (sq m) 49,672.0

Net Lettable Area (sq m) 32,444.0
Parking Lots Car: 170

Heavy Vehicle: 12
Motorcycle: 128

Valuation by CBRE (S$’'m) Appraised Value: 44.7 (as at 31 August 2010)
Valuation by Colliers (S$°'m) Appraised Value: 45.0 (as at 31 August 2010)
Number of Tenants 16

Major Tenants (for the month of June 2010) AB Sciex Pte. Ltd.
Applied Biosystems B.V.
Celestica Electronics (S) Pte Ltd
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WOODLANDS SPECTRUM 1 AND 2 CLUSTER
Address
2 Woodlands Sector 1, Singapore 738068

201, 203, 205, 207, 209 & 211 Woodlands Avenue 9, Singapore 738955 to 738960

Description
Woodlands Spectrum 1 and 2 cluster is designed to support a wide range of industrial activities.

The 6 six-storey stack-up buildings offer various configurations of stack-up factories ranging from
terraced, semi-detached to detached units. Each unit within the buildings is a stand-alone factory with
its own dedicated loading area and car park lots.

The eight-storey ramp-up building is designed such that each level of the building is similar to the
ground floor of a typical flatted factory where all units are located next to each other, share a common
corridor and enjoy direct access to shared loading and unloading facilities.

Located near the Woodlands Checkpoint, Woodlands Spectrum 1 and 2 cluster is accessible via the
SLE and the BKE, and is near to Woodlands New Town and Causeway Point Shopping Centre
(approximately 4 km away).

The table below sets out a summary of selected information on Woodlands Spectrum 1 and 2 cluster.

Title Leasehold of 60 years commencing on 1 July 2008
Occupancy Rate (for the month of June 2010) | 94.0%

Property Type Stack-up/Ramp-up Buildings

Issue of Certificate of Statutory Completion Block 2: 27 February 2002
Blocks 201, 203, 205, 207, 209 and 211: 8 December
2004

Land Area (sq m) 168,489.3

Gross Floor Area (sq m) 344,033.0

Net Lettable Area (sq m) 280,990.0"

Parking Lots Car: 721

Heavy Vehicle: 72
Motorcycle: 46

Valuation by CBRE (S$’'m) Appraised Value: 325.8 (as at 31 August 2010)
Valuation by Colliers (S$’m) Appraised Value: 325.0 (as at 31 August 2010)
Number of Tenants 152

Major Tenants (for the month of June 2010) Arvato Digital Services Pte. Ltd.
EEMS Test Singapore Pte. Ltd.

1 Excluding 29,106.0 sq m on long strata leases.
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19 CHANGI SOUTH STREET 1
Address

19 Changi South Street 1, Singapore 486779

Description

19 Changi South Avenue 1 is a five-storey industrial building located in the Changi South industrial
area. The sole tenant is Avaplas Ltd which manufactures high precision plastic components.

The property is located near Changi Business Park, Singapore Expo and Changi International Airport.
In addition, it is within a short distance away from Bedok Central which provides a wide array of shops
and amenities.

The property is well-served by public transport such as the Expo MRT station which is a short walk
away. Its close proximity to the PIE and ECP also provides easy access to various parts of Singapore.

The table below sets out a summary of selected information on 19 Changi South Street 1.

Title Leasehold of 30 + 30 years commencing on
16 November 1996

Occupancy Rate (for the month of June 2010) | 100%

Light Industrial Buildings
Issue of Certificate of Statutory Completion 11 June 2004

Land Area (sq m) 6,272.1

Gross Floor Area (sq m) 6,958.4

Property Type

Net Lettable Area (sq m) Same as Gross Floor Area

Parking Lots Car: 12

Heavy Vehicle: 3

Motorcycle: 0

Appraised Value: 12.4 (as at 31 August 2010)
Appraised Value: 12.0 (as at 31 August 2010)

Valuation by CBRE (S$’'m)
Valuation by Colliers (S$’m)

Number of Tenants

1

Sole Tenant (for the month of June 2010)

Avaplas Ltd
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19 TAlI SENG DRIVE
Address

19 Tai Seng Drive, Singapore 535222

Description

19 Tai Seng Drive is a six-storey light industrial building located along Tai Seng Drive. The sole tenant
is Starhub Limited, one of the three major telecommunications companies in Singapore. Starhub
Limited is using the building to house its data centre operations and has taken up a long term lease for
the property.

Located within the well-established Tai Seng industrial estate, the property enjoys easy access to other
parts of Singapore via the nearby KPE, PIE, CTE and major roads such as Upper Paya Lebar Road.
It is also well-served by public transport such as the Tai Seng MRT station which is located a short
distance away. The property is near the city centre.

In addition, the property is well-served by the numerous eateries and facilities which are available
nearby.

The table below sets out a summary of selected information on 19 Tai Seng Drive.

Title Leasehold of 30 + 30 years commencing on 1 January
1991

Occupancy Rate (for the month of June 2010) 100%

Property Type Light Industrial Buildings
Issue of Certificate of Statutory Completion 14 May 1994

Land Area (sq m) 3,931.1

Gross Floor Area (sq m) 8,606.6

Net Lettable Area (sq m)

Same as Gross Floor Area

Parking Lots

Car: 17
Heavy Vehicle: 4
Motorcycle: 0

Valuation by CBRE (S$’m)

Appraised Value: 13.6 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 13.7 (as at 31 August 2010)

Number of Tenants

1

Sole Tenant (for the month of June 2010)

Starhub Ltd
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TATA COMMUNICATIONS EXCHANGE
Address

35 Tai Seng Street, Singapore 534103

Description

Tata Communications Exchange is a six-storey light industrial building. It is leased predominantly to
Tata Communications International Pte. Ltd., a multinational corporation which provides voice,
corporate data transmission, global roaming, Internet, virtual private network, data centre and TV
up-linking services. Tata Communications International Pte. Ltd. is part of the Tata Group, a global
conglomerate. Tata Communications International Pte. Ltd. has taken up a long term lease for the
property to use as a data centre and its research hub.

The property is located within the Paya Lebar i-Park, a 15-hectare estate which is planned by JTC to
support enterprises in the lifestyle and knowledge-driven industries. The building has garnered a
Building & Construction Authority’s Greenmark Gold Award. The property enjoys easy access to various
parts of Singapore via the KPE and major roads and is near the city centre. It is also well-served by
public transport such as the Tai Seng MRT station which is within walking distance.

The table below sets out a summary of selected information on Tata Communications Exchange.

Title Leasehold of 30 + 30 years commencing on
1 December 2008

Occupancy Rate (for the month of June 2010) | 100%

Property Type Light Industrial Buildings
Issue of Certificate of Statutory Completion 7 June 2010

Land Area (sq m) 6,128.0

Gross Floor Area (sq m) 16,067.0

Net Lettable Area (sq m) 13,405.3

Parking Lots Car: 71

Heavy Vehicle: 0

Motorcycle: 0

Valuation by CBRE (S$’m) Appraised Value: 94.7 (as at 31 August 2010)
Valuation by Colliers (S$’m) Appraised Value: 95.0 (as at 31 August 2010)
Number of Tenants 2

Major Tenant (for the month of June 2010) Tata Communications International Pte. Ltd.
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65 TECH PARK CRESCENT
Address

65 Tech Park Crescent, Singapore 637787

Description

65 Tech Park Crescent is a three-storey factory building with two mezzanine floors. The sole tenant is
Centillion Environment & Recycling Limited which is a Singapore listed company involved in electronic
waste recycling and processing.

In addition to its close proximity to the Second Link, the property enjoys easy access to other parts of
Singapore via the PIE and the AYE. Itis also within short driving distance to major amenity centres such
as the Jurong Point Shopping Centre.

The table below sets out a summary of selected information on 65 Tech Park Crescent.

Title Leasehold of 60 years commencing on 18 August 1993

Occupancy Rate (for the month of June 2010) | 100%

Property Type Light Industrial Buildings

Issue of Certificate of Statutory Completion 10 May 2001
Land Area (sq m) 7,967.7
Gross Floor Area (sq m) 9,975.2

Net Lettable Area (sq m)

Same as Gross Floor Area

Parking Lots

Car: 19
Heavy Vehicle: 5
Motorcycle: 0

Valuation by CBRE (S$’'m)

Appraised Value: 13.2 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 13.0 (as at 31 August 2010)

Number of Tenants

1

Sole Tenant (for the month of June 2010)

Centillion Environment & Recycling Limited
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45 UBI ROAD 1
Address

45 Ubi Road 1, Singapore 408696

Description

45 Ubi Road 1 is a five-storey light industrial building with an office annex. The sole tenant is SM
Summit Holdings Limited, a Singapore listed company which is involved in multi-media manufacturing.

The building is centrally located in the Kampong Ubi industrial estate and enjoys easy access to various
parts of Singapore via the major roads and expressways such as the CTE, the PIE and the KPE. It is
also well-served by public transport such as the MacPherson MRT station which is within walking
distance. In addition, it is surrounded by numerous eateries and amenities which provide convenience
to the users of the building.

The table below sets out a summary of selected information on 45 Ubi Road 1.

Title Leasehold of 30 + 30 years commencing on 1 July
1993

Occupancy Rate (for the month of June 2010) | 100%

Property Type Light Industrial Buildings

Issue of Certificate of Statutory Completion 20 April 1996
Land Area (sq m) 6,898.1
Gross Floor Area (sq m) 13,992.0

Net Lettable Area (sq m)

Same as Gross Floor Area

Parking Lots

Car: 62
Heavy Vehicle: 4
Motorcycle: 10

Valuation by CBRE (S$’m)

Appraised Value: 23.0 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 23.5 (as at 31 August 2010)

Number of Tenants

1

Sole Tenant (for the month of June 2010)

SM Summit Holdings Limited
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26 WOODLANDS LOOP
Address

26 Woodlands Loop, Singapore 738317

Description

26 Woodlands Loop comprises a seven-storey light industrial building, a four-storey dormitory-cum-
canteen building and a single storey warehouse. The sole tenant is First Engineering Limited which
manufactures high precision moulds and plastic components for high technology engineering

applications.

Besides being located close to the Woodlands Checkpoint, the property enjoys easy access to other
parts of Singapore via the SLE and the BKE. It is also well-served by public transport such as the
nearby Sembawang and Admiralty MRT stations. In addition, its proximity to Woodlands New Town and
Causeway Point Shopping Centre provides a wide variety of shops and amenities to staff working in the

property.

The table below sets out a summary of selected information on 26 Woodlands Loop.

Title Leasehold of 30 + 30 years commencing on 1 August
1995
Occupancy Rate (for the month of June 2010) | 100%

Property Type

Light Industrial Buildings

Issue of Certificate of Statutory Completion

23 October 1997

Land Area (sq m)

10,817.2

Gross Floor Area (sq m)

14,475.8

Net Lettable Area (sq m)

Same as Gross Floor Area

Parking Lots

Car: 65
Heavy Vehicle: 0
Motorcycle: 39

Valuation by CBRE (S$’'m)

Appraised Value: 21.9 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 21.8 (as at 31 August 2010)

Number of Tenants

1

Sole Tenant (for the month of June 2010)

First Engineering Limited
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CLEMENTI WEST CLUSTER
Address

1 Clementi Loop, Singapore 129808

Description

Clementi West cluster is a six-storey building which is suitable for warehouse use with ancillary office
space with its main building facade facing Clementi Ave 6. It is suitable for companies that require light
and clean warehousing, as well as for businesses in the media and info-communication industries.

Lorry lots and covered parking facilities are available within the development.

Located in the Clementi West Distripark, the cluster is near Clementi and Bukit Batok neighbourhoods.
It is served by the AYE and the PIE. Clementi MRT station and the Clementi Bus Interchange are

located approximately 1 km away.

The table below sets out a summary of selected information on Clementi West cluster.

Title

Leasehold of 30 years commencing on 1 July 2008

Occupancy Rate (for the month of June 2010)

100%

Property Type Warehouse
Issue of Certificate of Statutory Completion 19 January 1998
Land Area (sq m) 23,284.8

Gross Floor Area (sq m) 23,322.0

Net Lettable Area (sq m) 19,749.8
Parking Lots Car: 118

Heavy Vehicle: 50
Motorcycle: 0

Valuation by CBRE (S$’'m)

Appraised Value: 24.5 (as at 31 August 2010)

Valuation by Colliers (S$’m)

Appraised Value: 25.0 (as at 31 August 2010)

Number of Tenants

25

Major Tenants (for the month of June 2010)

Asia Storage Inn Limited Liability Partnership

Princeton Pharmacy (S) Private Limited
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INSURANCE

The Properties are insured in accordance with industry practice in Singapore. Insurance policies taken
up include insurance against business interruption, public liability (including personal injury) as well as
industrial all risks insurance. There are no significant or unusual excess or deductible amounts required
under these policies.

There are, however, certain types of risks that are not covered by such insurance policies, including
acts of war, environmental damage and breaches of environmental laws and regulations. The Manager
may in the future take up insurance against environmental damage as and when the Manager
considers there is a need to do so.

FIRE PROTECTION

The fire protection and security measure for each of the Properties are manned on a 24-hour basis at
fire alarm monitoring stations. The Properties have qualified fire safety managers who ensure that all
fire protection systems and equipment are in working order. Each of the Properties is also equipped
with fire protection systems which may include fire alarm panels, smoke extraction systems, smoke
detectors, fire extinguishers and manual call points located at the wall corridors. Except for eight
buildings' and certain tenanted units? in six other buildings, all the Properties also have fire sprinkler
systems with water tanks and accessories. Each of the Properties has maintenance contractors for
these fire protection systems.

CAPITAL EXPENDITURE

Any material defects and encumbrances identified in the building audits undertaken for each of the
Properties commissioned by MIT have been rectified prior to the Listing Date save for such defects and
encumbrances which have been disclosed in this Prospectus. As such, the Manager expects that the
capital expenditure during the Forecast Year 2010/2011 will be minimal. (See “Risk Factors — Risks
Relating to the Properties — MIT’s assets might be adversely affected if the Manager and the Property
Manager do not provide adequate management and maintenance”, “Profit Forecast and Profit
Projection — Assumptions — Property Operating Expenses of the Properties — Operation and
Maintenance Expenses” and “Profit Forecast and Profit Projection — Assumptions — Capital
Expenditure” for details.)

LEGAL PROCEEDINGS

None of MIT and the Manager is currently involved in any material litigation nor, to the best of the
Manager’s knowledge, is any material litigation currently contemplated or threatened against MIT or the
Manager.

1 For the eight buildings that do not have fire sprinklers, MIT is currently installing the fire sprinklers and they are expected
to be completed by end 2010.

2 For these tenanted units that do not have fire sprinklers, MIT will install the fire sprinklers when the tenants vacate their units
upon expiry of their tenancies.
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THE MANAGER AND CORPORATE GOVERNANCE

THE MANAGER OF MIT

The Manager, Mapletree Industrial Trust Management Ltd., was incorporated in Singapore under the
Companies Act, Chapter 50 of Singapore (the “Companies Act”) on 23 July 2010. It has a paid-up
capital of §$1,000,000. Its registered office is 1 Maritime Square, #13-01 HarbourFront Centre,
Singapore 099253, and its telephone number is +65 6377 6111. The Manager is a wholly-owned
subsidiary of the Sponsor.

The Manager has been issued a capital markets services licence for REIT management (“CMS
Licence”) pursuant to the SFA on 21 September 2010.

Management Reporting Structure

/ Board of Directors \

Mr Wong Meng Meng (Chairman and Non-Executive Director)
Mr Soo Nam Chow (Independent Director)
Mr Seah Choo Meng (Independent Director)
Mr Wee Joo Yeow (Independent Director)
Mr Chong Lit Cheong (Independent Director)
Mr Koh Tiong Lu, John (Non-Executive Director)
Mr Hiew Yoon Khong (Non-Executive Director)
Mr Wong Mun Hoong (Non-Executive Director)
Mr Phua Kok Kim (Non-Executive Director)
& Mr Tham Kuo Wei (Executive Director and Chief Executive Officer) /

Chief Executive Officer
Mr Tham Kuo Wei

Chief Financial Officer Head of Asset Management Head of Investment
Ms Loke Huey Teng Mr Lee Seng Chee Ms Tan Ling Cher

Senior Finance Manager
Ms Charmaine Lum Sheh Min

Assistant Finance Managers
Ms Charlene Zhang Shixin
Mr Miguel Vega Sun

Joint Company Secretaries
Mr Ho Seng Chee / Mr Wan Kwong Weng
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Board of Directors of the Manager

The board of directors of the Manager (the “Board”) is entrusted with the responsibility for the overall
management of the Manager. The following table sets forth certain information regarding the directors
of the Manager:

Name Age Address Position

Mr Wong Meng Meng 62 1 Maritime Square Chairman and Non-Executive Director
#13-01 HarbourFront Centre
Singapore 099253

Mr Soo Nam Chow 56 1 Maritime Square Independent Director
#13-01 HarbourFront Centre
Singapore 099253

Mr Seah Choo Meng 62 1 Maritime Square Independent Director
#13-01 HarbourFront Centre
Singapore 099253

Mr Wee Joo Yeow 63 1 Maritime Square Independent Director
#13-01 HarbourFront Centre
Singapore 099253

Mr Chong Lit Cheong 54 1 Maritime Square Independent Director
#13-01 HarbourFront Centre
Singapore 099253

Mr Koh Tiong Lu, John 55 1 Maritime Square Non-Executive Director
#13-01 HarbourFront Centre
Singapore 099253

Mr Hiew Yoon Khong 48 1 Maritime Square Non-Executive Director
#13-01 HarbourFront Centre
Singapore 099253

Mr Wong Mun Hoong 44 1 Maritime Square Non-Executive Director
#13-01 HarbourFront Centre
Singapore 099253

Mr Phua Kok Kim 48 1 Maritime Square Non-Executive Director
#13-01 HarbourFront Centre
Singapore 099253

Mr Tham Kuo Wei 41 1 Maritime Square Executive Director and
#13-01 HarbourFront Centre Chief Executive Officer
Singapore 099253

Each of the directors of the Manager has served as a director of a public-listed company and/or
manager of a public-listed REIT, save for Mr Soo Nam Chow, Mr Wee Joo Yeow, Mr Chong Lit Cheong
and Mr Tham Kuo Wei, for whom appropriate arrangements have been made to orientate each of them
in acting as a director of the manager of a public-listed REIT. The Board collectively has the appropriate
experience to act as the directors of the Manager and is familiar with the rules and responsibilities of
a director of a public-listed company and/or manager of a public-listed REIT.

Save as disclosed in this Prospectus, none of the directors of the Manager are related to one another,
any substantial shareholder of the Manager or any Substantial Unitholder (as defined herein).
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Experience and Expertise of the Board of Directors
Information on the business and working experience of the directors of the Manager is set out below:
Mr Wong Meng Meng, Senior Counsel, is the Chairman and a Non-Executive Director of the Manager.

He is also a Director of the Sponsor and a member of its Audit and Risk Committee. In addition, Mr
Wong is a Director of United Overseas Bank Ltd. (“UOB”), the Chairman of Energy Market Company
Pte Ltd and of FSL Trust Management Pte. Lid. as well as the President of the Law Society of
Singapore.

Mr Wong is the Founder-Consultant of WongPartnership LLP, a leading law firm in Singapore. He is an
accredited Adjudicator under the Building and Construction Industry Security of Payment Act, Chapter
30B of Singapore and a Member of the Competition Appeal Board, Singapore.

Mr Wong graduated from the University of Singapore and was admitted to the Singapore Bar in 1972.
He was among the pioneer batch of Senior Counsels appointed in January 1997. Mr Wong has
consistently been identified as one of the world’s leading lawyers in publications such as Legal Media
Group’s The Guide to the World’s Leading Experts in Commercial Arbitration and the PLC Cross-border
Dispute Resolution Handbook.

Mr Soo Nam Chow is an Independent Director of the Manager and the Chairman of its Audit and Risk
Committee.

He was the partner in charge of Risk Management, and was a member of the Audit & Advisory
Committee and the Management Committee of KPMG Singapore.

Mr Soo has worked in the accounting industry in Singapore for over 30 years and has been with KPMG
Singapore since 1974. Since his retirement from KPMG Singapore in September 2009, Mr Soo has
been providing consultancy services in various projects.

Mr Soo obtained his professional qualification as a Certified Accountant from the Association of
Chartered Certified Accountants in 1983. He is a non-practising member of the Institute of Certified
Public Accountants of Singapore.

Mr Seah Choo Meng is an Independent Director and a member of the Audit and Risk Committee of the
Manager.

Mr Seah joined Langdon Every & Seah Singapore in 1968 and is currently a Director of Davis Langdon
& Seah Singapore Pte Ltd. Davis Langdon & Seah Singapore Pte Ltd is an independent firm of quantity
surveyors, cost engineers and construction cost consultants providing professional consultancy
services to the architectural and engineering sectors of the construction industry.

Mr Seah is also a Director in DLS Contract Advisory & Dispute Management Services Pte. Ltd. and
Davis Langdon & Seah Project Management Private Limited.

Mr Seah is a Fellow of the Royal Institution of Chartered Surveyors as well as a Fellow of the Singapore
Institute of Surveyors and Valuers. He is also an Accredited Mediator, Neutral Evaluator and Adjudicator
with the Singapore Mediation Centre.

Mr Wee Joo Yeow is an Independent Director of the Manager.
Mr Wee is also the Executive Vice President, Corporate Banking of the UOB Group. Mr Wee joined
UOB in 2002. Prior to that, Mr Wee was with Overseas Union Bank from 1981 to 2001 and held senior

appointments in Overseas Union Bank before its merger into UOB. Mr Wee has more than 30 years of
corporate banking experience.

150



Mr Wee is a director of a number of private companies, including ORIX Leasing Singapore Ltd and
Singapore-Bintan Resort-Holdings Pte Ltd.

He holds a Bachelor of Business Administration (Hons) degree from the University of Singapore and a
Master of Business Administration from New York University, USA.

Mr Chong Lit Cheong is an Independent Director of the Manager.

He is also the Chief Executive Officer of International Enterprise Singapore (IE Singapore) since 1 June
2006. IE Singapore is an agency under the MTI, Singapore and is tasked to develop Singapore’s
external economic wing. Prior to joining IE Singapore, Mr Chong was the Chief Executive Officer of JTC
from January 2001 to May 2006. Before that, Mr Chong was the Managing Director of National Science
& Technology Board from January 1998 to December 2000.

Mr Chong holds directorships in IE Singapore Holdings Pte Ltd, Singapore Cooperation Enterprise,
Changi Airports International Pte. Ltd., the Agri-Food & Veterinary Authority of Singapore and Business
China. He is a Senior Advisor to the Shanghai WTO Affairs Consultation Centre, a Council Member of
the National Crime Prevention Council, a Trustee of Asia Pacific Breweries Foundation and a District
Councillor of South West Community Development Council. He also serves on the Advisory and
Strategy Boards of the Singapore Management University’s Lee Kong Chian School of Business.

A Mombusho (Colombo Plan) Scholar, Mr Chong graduated from the University of Tokyo with a
Bachelor of Engineering (Electronics) degree in 1980. He also completed an Advanced Management
Programme at INSEAD, Paris in 1994.

Mr Koh Tiong Lu, John is a Non-Executive Director and a member of the Audit and Risk Committee
of the Manager.

Mr Koh was a managing director and a senior advisor of the Goldman Sachs Group until 2006. Mr Koh
is also a director and Chairman of the Investment Committee of MIF, a private real estate fund managed
by the Sponsor.

Mr Koh has over 25 years of experience in investment banking and law. Prior to joining the Goldman
Sachs Group in 1999, Mr Koh spent 18 years as a lawyer at various firms, including J. Koh & Co (a
Singapore firm founded by Mr Koh) as well as serving in the Singapore Attorney-General’s Chambers
office.

Mr Koh also sits on various boards of directors including NSL Ltd (Singapore) and Lumena Resources
Corp. which is listed on the Hong Kong Stock Exchange. He serves as the Chairman of the Audit
Committees of both companies.

Mr Koh holds a Bachelor of Arts degree and Master of Arts degree from the University of Cambridge
and is a graduate of Harvard Law School.

Mr Hiew Yoon Khong is a Non-Executive Director of the Manager.

He is also the Executive Director and Group Chief Executive Officer of the Sponsor. In addition, he is
a Director of Mapletree Logistics Trust Management Ltd. (the manager of MapletreeLog), as well as the
Senior Managing Director, Special Projects, of Temasek Holdings (Private) Limited.

From 1996 to 2003, Mr Hiew held various senior positions in the CapitaLand group of companies,
including the positions of Chief Financial Officer of the group and Chief Executive Officer of CapitaLand
Commercial Ltd and CapitaLand Financial Ltd. While he was in the CapitaLand group, Mr Hiew was
responsible for launching Singapore’s first real estate investment trust, CapitaMall Trust.
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Prior to joining the CapitaLand group, Mr Hiew held various positions in the areas of corporate finance,
management consultancy and project financing over a 10-year period.

Mr Hiew is also a member of the Board of Trustees of the National University of Singapore. In addition,
he is also a Director of Sentosa Development Corporation.

Mr Hiew holds a Master of Arts degree in Economics from the University of Warwick as well as a
Bachelor of Arts degree in Economics from the University of Portsmouth.

Mr Wong Mun Hoong is a Non-Executive Director of the Manager.

Mr Wong is also the Group Chief Financial Officer of the Sponsor. He is a member of the Executive
Management Committee and is responsible for Finance, Tax, Treasury, Private Funds & Investor
Relations, Risk Management and Information Technology of the Mapletree group. He is also a Director
of Mapletree Logistics Trust Management Ltd., of Lippo-Mapletree Indonesia Retail Trust Management
Ltd (the manager of Lippo-Mapletree Indonesia Retail Trust) and of Surbana Township Development
Fund.

Prior to joining the Sponsor in January 2006, Mr Wong had over 14 years of investment banking
experience in Asia, the last 10 years of which were with Merrill Lynch & Co., which included stints in
Singapore, Hong Kong and Tokyo. He was a Director and the Head of its Singapore Investment
Banking Division prior to leaving Merrill Lynch & Co. in late 2005.

Mr Wong graduated with a Bachelor of Accountancy (Honours) degree from the National University of
Singapore in 1990. He is a non-practising member of the Institute of Certified Public Accountants of
Singapore. He also holds the professional designation of Chartered Financial Analyst from the CFA
Institute of the United States. He attended the Advanced Management Programme at INSEAD
Business School.

Mr Phua Kok Kim is a Non-Executive Director of the Manager.

He is also the Chief Executive Officer of the Sponsor’s Industrial Business Unit. Besides heading the
Sponsor’s Industrial Business Unit, he is also involved in various real estate capital management
initiatives of the Sponsor. Mr Phua is also a member of the Sponsor’'s Executive Management
Committee and is involved in deliberating strategic issues related to the Mapletree group as a whole.

Mr Phua was seconded to the Sponsor from Temasek Holdings (Private) Limited on 1 May 2005. The
secondment was converted to a transfer on 1 October 2008. He joined Temasek Holdings (Private)
Limited in February 2000 where he worked on corporate finance transactions and private equity
investments in a diversity of sectors, including telecommunications, media, transportation, logistics and
financial services. He was also a Director of Singapore Post Limited from 2004 to 2006.

A Colombo Plan scholar, Mr Phua studied economics at the University of Adelaide, Australia and
worked in the Administrative Service of the Singapore Government after graduation. He also held
various positions in the private sector covering equity and economic research in Singapore and
Indonesia.

Mr Tham Kuo Wei is both an Executive Director and the Chief Executive Officer of the Manager.

Prior to joining the Manager, he was the Deputy Chief Executive Officer (from August 2009) and Chief
Investment Officer (from April 2008 to August 2009) of the Sponsor’s Industrial Business Unit where he
was responsible for structuring, setting up and managing real estate investment platforms in Singapore
and the region.

Prior to this, Mr Tham was the Chief Investment Officer of CIMB-Mapletree Management Sdn Bhd in
Malaysia from July 2005, and he was responsible for setting up and managing the private equity real
estate fund. He was instrumental in securing investments from institutional investors in Malaysia and
overseas. He was also responsible for sourcing and acquiring completed assets as well as managing
development projects across the office, retail, industrial and residential sectors.
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Before Mr Tham’s secondment to CIMB-Mapletree Management Sdn Bhd, he was Senior Vice
President of Asset Management in the Sponsor and was responsible for the Sponsor’s portfolio of
Singapore commercial, industrial and residential assets. He joined the Sponsor in June 2002 as Project
Director for its new Business and Financial Centre project at the New Downtown in Singapore.

Prior to joining the Sponsor, Mr Tham held various positions in engineering and logistics management
in PSA Corporation from 1993 to 2002. He holds a Bachelor of Engineering degree from the National
University of Singapore.

List of Present and Past Principal Directorships of Directors

A list of the present and past directorships of each director of the Manager over the last five years
preceding 22 September 2010, being the latest practicable date prior to the lodgment of this Prospectus
with the MAS (the “Latest Practicable Date”) is set out in Appendix G, “List of Present and Past
Principal Directorships of Directors and Executive Officers”.

Role of the Board of Directors
The key roles of the Board are to:
° guide the corporate strategy and directions of the Manager;

° ensure that senior management discharges business leadership and demonstrates the highest
quality of management skills with integrity and enterprise; and

° oversee the proper conduct of the Manager.

The Board comprises 10 directors. The Audit and Risk Committee of the Board comprises Mr Soo Nam
Chow, Mr Seah Choo Meng and Mr Koh Tiong Lu, John. Mr Soo Nam Chow will assume the position
of Chairman of the Audit and Risk Committee.

The Board meets to review the key activities and business strategies of the Manager. The Board
intends to meet regularly, at least once every three months, to deliberate the strategies of MIT, including
acquisitions and disposals, funding and hedging activities, approval of the annual budget and review of
the performance of MIT. The Board or the relevant board committee will also review MIT’s key financial
risk areas and the outcome of such reviews will be disclosed in the annual report or where the findings
are material, immediately announced via SGXNET.

Each director of the Manager has been appointed on the basis of his professional experience and ability
to contribute to the proper guidance of MIT.

The Board will have in place a set of internal controls which set out certain approval limits to facilitate
operational efficiency as well as arrangements in relation to cheque signatories. In addition, sub-limits
are also delegated to various management levels to facilitate operational efficiency.

Changes to regulations and accounting standards are monitored closely by the members of the Board’s
Audit and Risk Committee. To keep pace with regulatory changes, where these changes have an
important bearing on the Manager’s or its directors’ disclosure obligations, the directors of the Manager
will be briefed either during Board meetings or at specially convened sessions involving relevant
professionals.

Management also provides the Board with complete and adequate information in a timely manner
through regular updates on financial results, market trends and business developments.
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At least one-third of the directors of the Manager are non-executive and independent. This enables the
management to benefit from their external, diverse and objective perspective on issues that are brought
before the Board. It would also enable the Board to interact and work with the management through a
robust exchange of ideas and views to help shape the strategic process. This, together with a clear
separation of the roles of the Chairman and the Chief Executive Officer, provides a healthy professional
relationship between the Board and the management, with clarity of roles and robust oversight as they
deliberate on the business activities of the Manager.

The positions of Chairman of the Board and Chief Executive Officer are separately held by two persons
in order to maintain an effective check and balance. The Chairman of the Board is Mr Wong Meng
Meng, while the Chief Executive Officer is Mr Tham Kuo Wei.

There is a clear separation of the roles and responsibilities between the Chairman and the Chief
Executive Officer of the Manager. The Chairman is responsible for the overall management of the
Board as well as ensuring that the members of the Board and the management work together with
integrity and competency, and that the Board engages the management in constructive debate on
strategy, business operations, enterprise risk and other plans. The Chief Executive Officer has full
executive responsibilities over the business directions and operational decisions in the day-to-day
management of the Manager.

The Board has separate and independent access to senior management and the company secretary(s)
at all times. The company secretary(s) attends to corporate secretarial administration matters and
attends all Board meetings. The Board also has access to independent professional advice where
appropriate and when requested.

Executive Officers of the Manager

The executive officers of the Manager are entrusted with the responsibility for the daily operations of
the Manager. The following table sets forth information regarding the executive officers of the Manager:

Name
Mr Tham Kuo Wei

Ms Loke Huey Teng

Mr Lee Seng Chee

Ms Tan Ling Cher

Ms Charmaine Lum Sheh Min

Ms Charlene Zhang Shixin

Mr Miguel Vega Sun

Address

1 Maritime Square
#13-01 HarbourFront Centre
Singapore 099253

1 Maritime Square
#13-01 HarbourFront Centre
Singapore 099253

1 Maritime Square
#13-01 HarbourFront Centre
Singapore 099253

1 Maritime Square
#13-01 HarbourFront Centre
Singapore 099253

1 Maritime Square
#13-01 HarbourFront Centre
Singapore 099253

1 Maritime Square
#13-01 HarbourFront Centre
Singapore 099253

1 Maritime Square
#13-01 HarbourFront Centre
Singapore 099253
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Position

Executive Director and

Chief Executive Officer

Chief Financial Officer

Head of Asset Management

Head of Investment

Senior Finance Manager

Assistant Finance Manager

Assistant Finance Manager



Expertise and Experience of Executive Officers
Information on the working experience of the executive officers of the Manager is set out below:

Mr Tham Kuo Wei is the Chief Executive Officer of the Manager. Details of his working experience are
set out in the section “The Manager and Corporate Governance — The Manager of MIT — Board of
Directors — Experience and Expertise of the Board of Directors”.

Ms Loke Huey Teng is the Chief Financial Officer of the Manager. She will also be responsible for
facilitating communications and liaising with Unitholders.

Prior to joining the Manager, she was the Chief Financial Officer of the Sponsor’s Industrial Business
Unit, overseeing its finance, accounting, corporate finance and treasury activities.

From April 2007 to June 2008, Ms Loke was with the Sponsor’s Singapore Investments Division as
Vice-President (Finance), and was primarily responsible for conceptualising and planning for the
potential listing of the Sponsor’s commercial and retail assets. Before this, she was the Deputy Chief
Financial Officer/Vice President (Corporate Finance) of Mapletree Logistics Trust Management Ltd.,
and was primarily responsible for the corporate finance function and oversight of the finance and
accounting functions (including budgeting) of MapletreeLog.

From 2004 to 2005, Ms Loke was the Corporate Finance Manager of the Logistics Investments Division
of the Sponsor, where she was part of the pioneering team involved in the conception, planning and
successful execution of the listing of MapletreeLog on the SGX-ST on 28 July 2005.

Ms Loke was with PSA Corporation Limited from 1998 to 2004 where she held various appointments,
including Deputy Regional Manager of its International Business Division. Ms Loke was with the Budget
Division of the Ministry of Finance, Singapore, from 1995 to 1998 where her last held position was
Assistant Director. She holds a Bachelor of Accountancy (Second Class Upper Honours) degree from
the Nanyang Technological University, Singapore.

The Audit and Risk Committee is of the opinion that Ms Loke Huey Teng is suitable as the Chief
Financial Officer on the basis of her qualifications and relevant past experience.

Mr Lee Seng Chee is the Head of Asset Management of the Manager.

Prior to joining the Manager, Mr Lee was the Head of Asset Management of the Sponsor’s Industrial
Business Unit, leading a team of asset managers in managing the MIT Private Trust Portfolio. Prior to
that, he was the General Manager of the Sponsor’s self-storage business from 2005 to 2009. Before
joining the Sponsor in 2005, Mr Lee was brokering real estate sales and rentals in a local real estate
agency from 2001 to 2004.

Mr Lee brings with him 14 years of experience in business development and operations. He was Senior
Vice-President at FJ Benjamin Holdings Ltd., where he spearheaded the group’s venture into
e-businesses, and was Vice President at Media Corporation of Singapore where he initiated its
interactive businesses. He was also Vice President at Singapore Cablevision (now part of Starhub)
when it was first launched in 1992 and was instrumental in starting and setting up the Operations and
Engineering Departments at Singapore Cablevision.

Mr Lee holds a Bachelor of Engineering (Second Class Upper Honours) degree from the National
University of Singapore.
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Ms Tan Ling Cher is the Head of Investment of the Manager.

Prior to joining the Manager, Ms Tan was a Senior Investment Manager, Industrial of the Sponsor where
she was responsible for acquisitions of industrial assets in Singapore and the region and was part of
the team responsible for MIT’s acquisition of the MIT Private Trust Portfolio from JTC in 2008. In
addition, she was concurrently the asset manager for the Singapore properties in the portfolio of MIF.
Ms Tan joined the Sponsor as an Investment Manager in March 2006 and was promoted to Senior
Investment Manager in 2007.

Prior to joining the Sponsor, Ms Tan was Manager, Strategy & Investment of Sentosa Leisure Group
from June 2005 to March 2006 where she was responsible for assessing and evaluating hospitality and
tourism related business proposals in Sentosa.

Prior to joining Sentosa Leisure Group, Ms Tan was with JTC for six years as an Assistant Manager
from July 1999 to June 2005. She was responsible for the buying back of JTC factories for
re-development as well as the marketing of flatted factories and industrial land in Singapore.

Ms Tan graduated with a Bachelor of Science (Real Estate) (Second Class Upper Honours) degree
from the National University of Singapore in 1998. She is also a Chartered Financial Analyst
charterholder since 2004.

Ms Charmaine Lum Sheh Min is the Senior Finance Manager of the Manager.

Prior to joining the Manager, she was the Senior Finance Manager of MIPL, overseeing the finance and
accounting activities of MIPL’s Industrial Business Unit.

From July 2007, Ms Lum was responsible for the Industrial Business Unit’s financial reporting activities
and assisted with MIF’s corporate finance matters. Ms Lum joined MIPL as a Senior Accountant in April
2006. She was responsible for the financial reporting of MIPL’s direct overseas investments, as well as
investments in various funds including CIMB-Mapletree Real Estate Fund and Mapletree Real Estate
Mezzanine Fund 1.

Prior to joining MIPL, Ms Lum was the Group Accounting Manager with Page One The Bookshop Pte.
Ltd. from January 2003 to March 2006. Together with her team, she managed Page One group’s
finance, accounting, corporate finance and treasury activities.

Ms Lum was with LTC & Associates from 1998 to 2002 where her last held position was Assistant Audit
Manager. She is a Certified Public Accountant and holds a Bachelor of Accountancy degree from the
Nanyang Technological University, Singapore.

Ms Charlene Zhang Shixin is the Assistant Finance Manager of the Manager.

Prior to joining the Manager, she was the Assistant Finance Manager of MIPL, responsible for the
accounting and reporting activities of MIT.

Ms Zhang joined MIPL as a Senior Accountant in May 2008. She was instrumental in the setting up of
the reporting and billing system for and the taking over of the MIT Private Trust Portfolio when it was
acquired from JTC in 2008.

Prior to joining MIPL, Ms Zhang was Senior Accountant with Flextronics Technology Singapore Pte. Ltd.
from June 2003 to April 2008, where she was responsible for costing, accounting and reporting

activities.

She holds an Association of Chartered Certified Accountants qualification.
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Mr Miguel Vega Sun is the Assistant Finance Manager of the Manager.

Prior to joining the Manager, Mr Sun was the Assistant Finance Manager of MIPL, covering the
corporate finance and treasury functions of MIPL’s Industrial Business Unit. During his time with MIPL,
he was involved in the loan refinancing for projects in Japan and Singapore.

Prior to joining MIPL, Mr Sun was Executive, Corporate Finance with Keppel Land International Limited
from 2006 to 2009, covering corporate finance and treasury matters, such as its medium term note
programme, bank borrowings, foreign exchange transactions and cash management.

Mr Sun was with Keppel Corporation Limited as Executive from 2003 to 2005 where he was seconded
to its various subsidiaries in the marine, offshore and telecommunications industries to cover marketing
and finance functions.

He holds a Bachelor of Business Administration (Second Class Upper Honours) degree from the
National University of Singapore.

List of Present and Past Principal Directorships of Executive Officers

A list of the present and past directorships of each executive officer of the Manager over the last five
years preceding the Latest Practicable Date is set out in Appendix G, “List of Present and Past Principal
Directorships of Directors and Executive Officers”.

Roles of the Executive Officers of the Manager

The Chief Executive Officer of the Manager will work with the Board to determine the strategy for MIT.
The Chief Executive Officer will also work with the other members of the Manager’s Management Team
to ensure that MIT operates in accordance with the Manager’s stated investment strategy. Additionally,
the Chief Executive Officer will be responsible for planning the future strategic development of MIT. The
Chief Executive Officer is also responsible for strategic planning, the overall day-to-day management
and operations of MIT and working with the Manager’s investment, asset management, financial and
legal and compliance personnel in meeting the strategic, investment and operational objectives of MIT.

The Chief Financial Officer of the Manager will work with the Chief Executive Officer and the other
members of the Manager’'s Management Team to formulate strategic plans for MIT in accordance with
the Manager’s stated investment strategy. The Chief Financial Officer will be responsible for applying
the appropriate capital management strategy, including tax and treasury matters, as well as finance and
accounting matters, overseeing implementation of MIT’s short and medium-term business plans, fund
management activities and financial condition.

The Head of Asset Management is in charge of the asset management team, which is responsible for
formulating the business plans in relation to MIT’s properties with short, medium and long-term
objectives, and with a view to maximising the rental income of MIT. The Head of Asset Management will
ensure that the asset managers work closely with the Property Manager to implement MIT’s strategies
to maximise the income generation potential and minimise the expense base of the properties without
compromising their marketability. The asset management team led by the Head of Asset Management
focuses on the operations of MIT’s properties, the implementation of the short to medium-term
objectives of MIT’s portfolio and supervise the Property Manager in the implementation of MIT’s
property-related strategies including analysing and recommending asset enhancement initiatives.

The Head of Investment is in charge of the investment team, which is responsible for identifying,
researching and evaluating potential acquisitions and related investments with a view to enhancing
MIT’s portfolio, or divestments where a property is no longer strategic, fails to enhance the value of
MIT’s portfolio or fails to be yield accretive. In order to support these various initiatives, the team
develops financial models to test the financial impact of different courses of action.
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Roles and Responsibilities of the Manager

The Manager has general powers of management over the assets of MIT. The Manager’s main
responsibility is to manage MIT’s assets and liabilities for the benefit of Unitholders.

The Manager will set the strategic direction of MIT and give recommendations to the Trustee on the
acquisition, divestment, development and/or enhancement of assets of MIT in accordance with its
stated investment strategy.

The Manager has covenanted in the Trust Deed to use its best endeavours to:

° carry on and conduct its business in a proper and efficient manner;

° ensure that MIT is carried on and conducted in a proper and efficient manner; and

° conduct all transactions with or for MIT on an arm’s length basis and on normal commercial terms.

The Manager will prepare property plans on a regular basis, which may contain proposals and forecasts
on Gross Revenue, capital expenditure, sales and valuations, explanations of major variances to
previous forecasts, written commentary on key issues and any relevant assumptions. The purpose of
these plans is to explain the performance of MIT’s properties.

The Manager will also be responsible for ensuring compliance with the applicable provisions of the SFA
and all other relevant legislation, the Listing Manual, the CIS Code (including the Property Funds
Appendix), the Singapore Code on Take-overs and Mergers, the Trust Deed, the CMS Licence and any
tax ruling and all relevant contracts. The Manager will be responsible for all regular communications
with Unitholders.

The Manager may require the Trustee to borrow on behalf of MIT (upon such terms and conditions as
the Manager deems fit, including the charging or mortgaging of all or any part of the Deposited
Property) whenever the Manager considers, among others, that such borrowings are necessary or
desirable in order to enable MIT to meet any liabilities or to finance the acquisition of any property.
However, the Manager must not direct the Trustee to incur a borrowing if to do so would mean that
MIT’s total borrowings and deferred payments will exceed the limit stipulated by the MAS based on the
value of its Deposited Property at the time the borrowing is incurred, taking into account deferred
payments (including deferred payments for assets whether to be settled in cash or in Units).

In the absence of fraud, gross negligence, wilful default or breach of the Trust Deed by the Manager,
it shall not incur any liability by reason of any error of law or any matter or thing done or suffered to be
done or omitted to be done by it in good faith under the Trust Deed. In addition, the Manager shall be
entitled, for the purpose of indemnity against any actions, costs, claims, damages, expenses or
demands to which it may be put as Manager, to have recourse to the Deposited Property or any part
thereof save where such action, cost, claim, damage, expense or demand is occasioned by the fraud,
gross negligence, wilful default or breach of the Trust Deed by the Manager.

The Manager may, in managing MIT and in carrying out and performing its duties and obligations under
the Trust Deed, with the written consent of the Trustee, appoint such person to exercise any or all of
its powers and discretions and to perform all or any of its obligations under the Trust Deed, provided
always that the Manager shall be liable for all acts and omissions of such persons as if such acts and
omissions were its own.
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Manager’s Fees
The Manager is entitled under the Trust Deed to the following management fees:
o a Base Fee at the rate of 0.5% per annum of the value of MIT’s Deposited Property; and

° a Performance Fee equal to the rate of 3.6% per annum of the Net Property Income of MIT in the
relevant financial year (calculated before accounting for the Performance Fee in that financial
year).

The Manager may elect to receive the Base Fee and Performance Fee in cash or Units or a
combination of cash and Units (as it may in its sole discretion determine).

Any increase in the rate or any change in the structure of the Manager’s management fees must be
approved by an Extraordinary Resolution passed at a Unitholders’ meeting duly convened and held in
accordance with the provisions of the Trust Deed. For the avoidance of doubt, the Manager’s change
in its election to receive cash or Units or a combination of cash and Units is not considered as a change
in structure of the Manager’s management fees.

The Manager is also entitled to:

° 1.0% of the acquisition price of real estate or real estate-related assets acquired directly or
indirectly, through one or more SPVs, pro-rated if applicable to the proportion of MIT’s interest. For
the purposes of this acquisition fee, real estate-related assets include all classes and types of
securities relating to real estate;

° 0.5% of the sale price of real estate or real estate-related assets disposed, pro-rated if applicable
to the proportion of MIT’s interest. For the purposes of this divestment fee, real estate-related
assets include all classes and types of securities relating to real estate; and

° Development management fees equivalent to 3.0% of the total project costs incurred in a
Development Project undertaken by the Manager on the behalf of MIT.

No acquisition fee is payable for the acquisition of MSIT. In accordance with the Property Funds
Appendix, where the Manager receives a percentage-based fee when MIT acquires real estate from an
interested party, or disposes of real estate to an interested party, the acquisition or, as the case may
be, the divestment fee should be in the form of Units issued at prevailing market prices, such Units not
to be sold within one year from the date of issuance.

Any payment to third party agents or brokers in connection with the acquisition or divestment of any real
estate or real estate-related assets of MIT shall be paid by the Manager to such persons out of the
Deposited Property of MIT or the assets of the relevant SPV, and not out of the acquisition fee or the
divestment fee received or to be received by the Manager.

The acquisition fee and divestment fee are payable to the Manager in the form of cash and/or Units (as
the Manager may elect) at the then prevailing market price(s) provided that in respect of any acquisition
and sale or divestment of real estate assets from/to interested parties, such a fee should be in the form
of Units issued by MIT at prevailing market price(s).

The Base Fee, Performance Fee, acquisition fee, divestment fee and development management fee
which the Manager receives in relation to MSIT are computed on the same basis as the fees set out
above and any fees due to the Manager under the MIT Trust Deed in respect of MSIT or assets held
by MSIT shall be reduced to the extent that any such payment has been received by the Manager
pursuant to the trust deed constituting MSIT.

Any increase in the maximum permitted level of the Manager’s acquisition fee, divestment fee or
development management fee must be approved by an Extraordinary Resolution passed at a
Unitholders’ meeting duly convened and held in accordance with the provisions of the Trust Deed.
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Retirement or Removal of the Manager

The Manager shall have the power to retire in favour of a corporation approved by the Trustee to act
as the manager of MIT.

Also, the Manager may be removed by notice given in writing by the Trustee if:

° the Manager goes into liquidation (except a voluntary liquidation for the purpose of reconstruction
or amalgamation upon terms previously approved in writing by the Trustee) or if a receiver is
appointed over any of its assets or a judicial manager is appointed in respect of the Manager;

° the Manager ceases to carry on business;

° the Manager fails or neglects after reasonable notice from the Trustee to carry out or satisfy any
material obligation imposed on the Manager by the Trust Deed;

° the Unitholders by an Ordinary Resolution (as defined herein) duly proposed and passed by
Unitholders present and voting at a meeting of Unitholders convened in accordance with the Trust
Deed, with no Unitholder (including the Manager and its Related Parties) being disenfranchised,
vote to remove the Manager;

° for good and sufficient reason, the Trustee is of the opinion, and so states in writing, that a change
of the Manager is desirable in the interests of the Unitholders; or

° the MAS directs the Trustee to remove the Manager.

Where the Manager is removed on the basis that a change of the Manager is desirable in the interests
of the Unitholders, the Manager has a right under the Trust Deed to refer the matter to arbitration. Any
decision made pursuant to such arbitration proceedings is binding upon the Manager, the Trustee and
all Unitholders.

THE PROPERTY MANAGER

Mapletree Facilities Services Pte. Ltd. has been appointed as property manager of the Properties. The
Property Manager is a wholly-owned subsidiary of the Sponsor, and was incorporated in Singapore
under the Companies Act on 2 April 2008. Its registered office is located at 1 Maritime Square, #13-01
HarbourFront Centre, Singapore 099253. The Property Manager and its staff do not manage, and do
not intend to manage, any other industrial properties in Singapore other than those in MIT’s portfolio.

ANNUAL REPORTS

An annual report will be issued by the Manager to Unitholders within the timeframe as set out in the
Listing Manual and the CIS Code, and at least 14 days before the annual general meeting of the
Unitholders, containing, among others, the following key items:

0] details of all real estate transactions entered into during the financial accounting period;
(i) details of MIT’s real estate assets;
(iii) if applicable, with respect to investments other than real property:

(a) a brief description of the business;

(b) proportion of share capital owned;
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(xii)
(xiii)

(xiv)

(xvii)

(xviii)

(xix)

(c) cost;

(d) (if relevant) directors of the Manager’s valuation and in the case of listed investments,
market value;

(e) dividends received during the year (indicating any interim dividends);
(f)  dividend cover or underlying earnings;

(g) any extraordinary items; and

(h) net assets attributable to investments;

cost of each property/cluster' held by MIT;

annual valuation of each property/cluster’ of MIT;

analysis of provision for diminution in value of each property/cluster’ of MIT (to the extent
possible);

annual rental income for each property/cluster' of MIT;
occupancy rates for each property/cluster' of MIT:
remaining term for each of MIT’s leasehold properties;
amount of distributable income held pending distribution;
details of assets other than real estate;

details of MIT’s exposure to derivatives;

details of MIT’s investments in other property funds;

details of borrowings by the Trustee and other financial accommodation to the Trustee in
relation to MIT;

value of the Deposited Property and the NAV of MIT at the beginning and end of the financial
year under review;

the prices at which the Units were quoted at the beginning and end of the accounting period,
and the highest and lowest prices at which the Units were traded on the SGX-ST during the
financial accounting period;

volume of trade in the Units during the accounting period;

the aggregate value of all transactions entered into by the Trustee (for and on behalf of MIT)
with an “interested party” (as defined in the Property Funds Appendix) or with an “interested
person” (as defined in the Listing Manual) during the financial year under review;

total operating expenses of MIT in respect of the accounting period, including expenses paid
to the Manager and interested parties (if any) and the Trustee, and taxation incurred in relation
to MIT’s properties;

! Where the properties are in clusters, such information will be presented on a cluster basis.
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(xx) historical performance of MIT, including rental income obtained and occupancy rates for each
property in respect of the accounting period and other various periods of time (e.g. one-year,
three-year, five-year or 10-year) and any distributions made;

(xxi)  total amount of fees paid to the Trustee;

(xxii)  name of the manager of MIT, together with an indication of the terms and duration of its
appointment and the basis of its remuneration;

(xxiii)  total amount of fees paid to the Manager and the price(s) of the Units at which they were issued
in part payment thereof;

(xxiv) total amount of fees paid to the Property Manager;

(xxv)  an analysis of realised and unrealised surpluses or losses, stating separately profits and losses
as between listed and unlisted investments, if applicable;

(xxvi) any extraordinary items; and

(xxvii) such other items which may be required to be disclosed under the prevailing applicable laws,
regulations and rules.

The first report will cover the period from 1 April 2010 to 31 March 2011.

Additionally, MIT will announce its NAV on a quarterly basis. Such announcements will be based on the
latest available valuation of MIT’s real estate and real estate-related assets, which will be conducted at
least once a year (as required under the Property Funds Appendix). The first such valuation will be
conducted by 31 March 2011.

CORPORATE GOVERNANCE OF THE MANAGER

The following outlines the main corporate governance practices of the Manager.

Board of Directors of the Manager

The Board is responsible for the overall corporate governance of the Manager including establishing
goals for management and monitoring the achievement of these goals. The Manager is also
responsible for the strategic business direction and risk management of MIT. All Board members
participate in matters relating to corporate governance, business operations and risks, financial
performance, and the nomination and review of the directors of the Manager.

The Board will have in place a framework for the management of the Manager and MIT, including a

system of internal audit and control and a business risk management process. The Board consists of

10 members, four of whom are independent directors. None of the directors of the Manager has entered

into any service contract with MIT.

The composition of the Board is determined using the following principles:

o the Chairman of the Board should be a non-executive director of the Manager;

o the Board should comprise directors with a broad range of commercial experience including
expertise in funds management, legal matters, audit and accounting and the property industry;

and

o at least one third of the Board should comprise independent directors.
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The composition will be reviewed regularly to ensure that the Board has the appropriate mix of
expertise and experience.

Audit and Risk Committee

The Audit and Risk Committee is appointed by the Board from among the directors of the Manager and
is composed of three members, a majority of whom (including the Chairman of the Audit and Risk
Committee) are required to be independent directors. As at the date of this Prospectus, the members
of the Audit and Risk Committee are Mr Soo Nam Chow, Mr Seah Choo Meng and Mr Koh Tiong Lu,
John. Mr Soo Nam Chow has been appointed as the Chairman of the Audit and Risk Committee. A
majority of the members of the Audit and Risk Committee are independent directors and all of them are
resident in Singapore.

The role of the Audit and Risk Committee is to monitor and evaluate the effectiveness of the Manager’s
internal controls. The Audit and Risk Committee also reviews the quality and reliability of information
prepared for inclusion in financial reports, and is responsible for the nomination of external auditors and
reviewing the adequacy of external audits in respect of cost, scope and performance.

The Audit and Risk Committee’s responsibilities also include:

° monitoring the procedures established to regulate Related Party Transactions, including ensuring
compliance with the provisions of the Listing Manual relating to “interested person transactions”
(as defined therein) and the provisions of the Property Funds Appendix relating to “interested
party transactions” (as defined therein) (both such types of transactions constituting “Related
Party Transactions”);

° reviewing transactions constituting Related Party Transactions;

° deliberating on conflicts of interest situations involving MIT;

° reviewing external audit reports to ensure that where deficiencies in internal controls have been
identified, appropriate and prompt remedial action is taken by the management;

° reviewing arrangements by which staff and external parties may, in confidence, raise probable
improprieties in matters of financial reporting or other matters, with the objective that
arrangements are in place for the independent investigation of such matters and for appropriate
follow up action;

o reviewing internal audit reports at least twice a year to ascertain that the guidelines and
procedures established to monitor Related Party Transactions have been complied with;

o ensuring that the internal audit and accounting function is adequately resourced and has
appropriate standing with MIT;

° the appointment, re-appointment or removal of internal auditors’ (including the review of their fees
and scope of work);

° monitoring the procedures in place to ensure compliance with applicable legislation, the Listing
Manual and the Property Funds Appendix;

° reviewing the appointment, re-appointment or removal of external auditors;

° reviewing the nature and extent of non-audit services performed by external auditors;

The Manager has currently outsourced the internal audit function to the Sponsor.
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° reviewing, on an annual basis, the independence and objectivity of the external auditors;

° meeting with external and internal auditors, without the presence of the executive officers, at least
on an annual basis;

° reviewing the system of internal controls including financial, operational, compliance controls and
risk management processes;

° reviewing the financial statements and the internal audit report;

° reviewing and providing their views on all hedging policies and instruments to be implemented by
MIT to the Board;

° reviewing and approving the procedures for the entry into of any foreign exchange hedging
transactions and monitoring the implementation of such policy, including reviewing the
instruments, processes and practices in accordance with the policy for entering into foreign
exchange hedging transactions;

° investigating any matters within the Audit and Risk Committee’s terms of reference, whenever it
deems necessary; and

° reporting to the Board on material matters, findings and recommendations.

Compliance Officer

The Manager has outsourced the role of the compliance officer to the Sponsor. The compliance officer
will report to the Chief Executive Officer, the Sponsor’s Group General Counsel and the Board, and his
duties include:

(i) updating employees of the Manager on compliance requirements under the SFA, the CIS Code
(including the Property Funds Appendix), the Listing Manual and all applicable laws, regulations
and guidelines;

(i) preparing returns to the MAS as required under the SFA;

(iii) highlighting any deficiencies or making recommendations with respect to the Manager’s
compliance processes;

(iv) assisting in the application process for the appointment of new directors to the Board; and

(v) assisting in any other matters concerning compliance with the SFA, the CIS Code (including the
Property Funds Appendix), the Listing Manual and all applicable laws, regulations and guidelines.

Dealings in Units

Each director of the Manager to give notice to the Manager of his acquisition of Units or of changes in
the number of Units which he holds or in which he has an interest, within two Business Days (as defined
herein) after such acquisition or the occurrence of the event giving rise to changes in the number of
Units which he holds or in which he has an interest. (See “The Formation and Structure of Mapletree
Industrial Trust — Directors’ Declaration of Unitholdings” for further details.)

All dealings in Units by the directors of the Manager will be announced via SGXNET, with the
announcement to be posted on the internet at the SGX-ST website http://www.sgx.com.
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The directors and employees of the Manager are encouraged, as a matter of internal policy, to hold
Units but are prohibited from dealing in the Units:

° in the period commencing one month before the public announcement of MIT’s annual results and
property valuations, and two weeks before the public announcement of MIT’s quarterly results and
ending on the date of announcement of the relevant results or, as the case may be, property
valuations; and

° at any time while in possession of price sensitive information.

The directors and employees of the Manager are also prohibited from communicating price sensitive
information to any person.

The Manager has also undertaken that it will not deal in the Units in the period commencing one month
before the public announcement of MIT’s annual results and (where applicable) property valuations,
and two weeks before the public announcement of MIT’s quarterly results, and ending on the date of
announcement of the relevant results or, as the case may be, property valuations.

On 19 January 2009, a bill to amend the SFA was passed by the Singapore Parliament (the “Securities
and Futures (Amendment) Act’). However, certain provisions of the Securities and Futures
(Amendment) Act (including the new Section 137ZC of the SFA relating to notification of unitholdings)
have not come into force as at the date of this Prospectus. When the new Section 137ZC of the SFA
comes into force, the Manager will be required to, inter alia, announce to the SGX-ST the particulars
of any acquisition or disposal of interest in Units by the Manager as soon as practicable, and in any
case no later than the end of the Business Day following the day on which the Manager became aware
of the acquisition or disposal. In addition, when the new Section 137ZC of the Securities and Futures
(Amendment) Act comes into force, all dealings in Units by the Chief Executive Officer will also need
to be announced by the Manager via SGXNET, with the announcement to be posted on the internet at
the SGX-ST website http://www.sgx.com and in such form and manner as the Authority may prescribe.

Management of Business Risk

The Board will meet quarterly, or more often if necessary, and will review the financial performance of
the Manager and MIT against a previously approved budget. The Board will also review the business
risks of MIT, examine liability management and act upon any comments from the auditors of MIT.

The Manager has appointed experienced and well-qualified management personnel to handle the
day-to-day operations of the Manager and MIT. In assessing business risk, the Board will consider the
economic environment and risks relevant to the property industry. It reviews management reports and
feasibility studies on individual investment projects prior to approving major transactions. The
management meets regularly to review the operations of the Manager and MIT and discuss any
disclosure issues.

The Manager has also provided an undertaking to the SGX-ST that:

(i) the Manager will make periodic announcements on the use of the proceeds from the Offering as
and when such proceeds are materially disbursed and provide a status report on the use of such
proceeds in the annual report;

(i) inrelation to foreign exchange hedging transactions (if any) (a) the Manager will seek the approval
of its board on the policy for entering into any such transactions, (b) the Manager will put in place
adequate procedures which must be reviewed and approved by the Audit and Risk Committee
and (c) the Audit and Risk Committee will monitor the implementation of such policy, including
reviewing the instruments, processes and practices in accordance with the policy approved by the
Board;
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(iii) the Audit and Risk Committee will review and provide their views on all hedging policies and
instruments (if any) to be implemented by MIT to the Board, and the trading of such financial and
foreign exchange instruments will require the specific approval of the Board.

Potential Conflicts of Interest

The Manager has also instituted the following procedures to deal with potential conflicts of interest
issues:

° The Manager will not manage any other REIT which invests in the same type of properties as MIT.

o All key executive officers will be working exclusively for the Manager and will not hold other
executive positions in other entities.

° All resolutions in writing of the directors of the Manager in relation to matters concerning MIT must
be approved by at least a majority of the directors of the Manager, including at least one
independent director.

° At least one-third of the Board shall comprise independent directors.

° In respect of matters in which the Sponsor and/or its subsidiaries have an interest, direct or
indirect, any nominee appointed by the Sponsor and/or its subsidiaries to the Board to represent
their interests will abstain from deliberation and voting on such matters. For such matters, the
quorum must comprise a majority of the independent directors and must exclude nominee
directors of the Sponsor and/or its subsidiaries.

° Itis also provided in the Trust Deed that if the Manager is required to decide whether or not to take
any action against any person in relation to any breach of any agreement entered into by the
Trustee for and on behalf of MIT with a related party of the Manager, the Manager shall be obliged
to consult with a reputable law firm (acceptable to the Trustee) which shall provide legal advice
on the matter. If the said law firm is of the opinion that the Trustee, on behalf of MIT, has a prima
facie case against the party allegedly in breach under such agreement, the Manager shall be
obliged to take appropriate action in relation to such agreement. The directors of the Manager
(including its independent directors) will have a duty to ensure that the Manager so complies.
Notwithstanding the foregoing, the Manager shall inform the Trustee as soon as it becomes aware
of any breach of any agreement entered into by the Trustee for and on behalf of MIT with a related
party of the Manager and the Trustee may take such action as it deems necessary to protect the
rights of Unitholders and/or which is in the interests of Unitholders. Any decision by the Manager
not to take action against a related party of the Manager shall not constitute a waiver of the
Trustee’s right to take such action as it deems fit against such related party.

RELATED PARTY TRANSACTIONS
The Manager’s Internal Control System

The Manager has established an internal control system to ensure that all future Related Party
Transactions:

° will be undertaken on normal commercial terms; and

° will not be prejudicial to the interests of MIT and the Unitholders.
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As a general rule, the Manager must demonstrate to its Audit and Risk Committee that such
transactions satisfy the foregoing criteria. This may entail:

° obtaining (where practicable) quotations from parties unrelated to the Manager; or

° obtaining two or more valuations from independent professional valuers (in compliance with the
Property Funds Appendix).

The Manager will maintain a register to record all Related Party Transactions which are entered into by
MIT and the bases, including any quotations from unrelated parties and independent valuations, on
which they are entered into.

The Manager will also incorporate into its internal audit plan a review of all Related Party Transactions
entered into by MIT. The Audit and Risk Committee shall review the internal audit reports at least twice
a year to ascertain that the guidelines and procedures established to monitor Related Party
Transactions have been complied with. The Trustee will also have the right to review such audit reports
to ascertain that the Property Funds Appendix has been complied with. The following procedures will
be undertaken:

° transactions (either individually or as part of a series or if aggregated with other transactions
involving the same related party during the same financial year) equal to or exceeding S$100,000
in value but below 3.0% of the value of MIT’s net tangible assets will be subject to review by the
Audit and Risk Committee at regular intervals;

° transactions (either individually or as part of a series or if aggregated with other transactions
involving the same related party during the same financial year) equal to or exceeding 3.0% but
below 5.0% of the value of MIT’s net tangible assets will be subject to the review and prior
approval of the Audit and Risk Committee. Such approval shall only be given if the transactions
are on normal commercial terms and not prejudicial to the interests of MIT and its Unitholders and
are consistent with similar types of transactions made by the Trustee with third parties which are
unrelated to the Manager; and

° transactions (either individually or as part of a series or if aggregated with other transactions
involving the same related party during the same financial year) equal to or exceeding 5.0% of the
value of MIT’s net tangible assets will be reviewed and approved prior to such transactions being
entered into, on the basis described in the preceding paragraph, by the Audit and Risk Committee
which may, as it deems fit, request advice on the transaction from independent sources or
advisers, including the obtaining of valuations from independent professional valuers.
Furthermore, under the Listing Manual and the Property Funds Appendix, such transactions
would have to be approved by the Unitholders at a meeting of Unitholders duly convened and held
in accordance with the provisions of the Trust Deed.

Where matters concerning MIT relate to transactions entered into or to be entered into by the Trustee
for and on behalf of MIT with a related party of the Manager (which would include relevant Associates
(as defined herein) thereof) or MIT, the Trustee is required to consider the terms of such transactions
to satisfy itself that such transactions are conducted:

° on normal commercial terms;

° are not prejudicial to the interests of MIT and the Unitholders; and

° are in accordance with all applicable requirements of the Property Funds Appendix and/or the
Listing Manual relating to the transaction in question.
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The Trustee has the discretion under the Trust Deed to decide whether or not to enter into a transaction
involving a related party of the Manager or MIT. If the Trustee is to sign any contract with a related party
of the Manager or MIT, the Trustee will review the contract to ensure that it complies with the
requirements relating to interested party transactions in the Property Funds Appendix (as may be
amended from time to time) and the provisions of the Listing Manual relating to interested person
transactions (as may be amended from time to time) as well as such other guidelines as may from time
to time be prescribed by the MAS and the SGX-ST to apply to REITs.

Save for the transactions described under “Related Party Transactions in Connection with the Setting
Up of MIT” and “Exempted Agreements”, MIT will comply with Rule 905 of the Listing Manual by
announcing any interested person transaction in accordance with the Listing Manual if such
transaction, by itself or when aggregated with other interested person transactions entered into with the
same interested person during the same financial year, is 3.0% or more of MIT’s latest audited net
tangible assets.

The aggregate value of all Related Party Transactions which are subject to Rules 905 and 906 of the
Listing Manual in a particular financial year will be disclosed in MIT’s annual report for that financial
year.

Role of the Audit and Risk Committee for Related Party Transactions

The Audit and Risk Committee will periodically review all Related Party Transactions to ensure
compliance with the Manager’s internal control system, the relevant provisions of the Listing Manual,
and the Property Funds Appendix. The review will include the examination of the nature of the
transaction and its supporting documents or such other data deemed necessary by the Audit and Risk
Committee.

If a member of the Audit and Risk Committee has an interest in a transaction, he is to abstain from
participating in the review and approval process in relation to that transaction.

Related Party Transactions in Connection with the Setting Up of MIT and the Offering
Existing Agreements

The Trustee, on behalf of MIT, has entered into a number of transactions with the Manager and certain
related parties of the Manager in connection with the setting up of MIT. These Related Party
Transactions are as follows:

° The Trustee has on 27 September 2010 entered into the Trust Deed with the Manager. The terms
of the Trust Deed are generally described in “The Formation and Structure of Mapletree Industrial
Trust”.

° The Trustee and the Manager have on 27 September 2010 entered into the property management
agreement with the Property Manager (the “Property Management Agreement’) for the
operation, maintenance, management and marketing of properties of MIT by the Property
Manager from time to time. These agreements are more particularly described in “Certain
Agreements Relating to Mapletree Industrial Trust and the Properties — Property Management
Agreement”.

The Property Manager is staffed by employees with relevant experience and expertise and
therefore the Manager considers that the Property Manager has the necessary expertise and
resources to perform the property management, lease management, project management and
marketing services for the Properties.

The Manager believes that the Property Management Agreement is made on normal commercial
terms and is not prejudicial to the interests of MIT and the Unitholders.
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° The Trustee has entered into the MSIT Unit purchase agreement relating to the acquisition of
MSIT (the “MSIT Unit Purchase Agreement”) with MIH (as defined herein) as described in
“Certain Agreements relating to Mapletree Industrial Trust and the Properties — MSIT Unit
Purchase Agreement”.

The Manager believes that the MSIT Unit Purchase Agreement is made on normal commercial
terms and is not prejudicial to the interests of MIT and the Unitholders.

Save as disclosed in this Prospectus, the Trustee has not entered into any other transactions with (i)
the Manager or any related party of the Manager or (ii) the Property Manager in connection with the
setting up of MIT.

Property Management Agreement

In respect of property and lease management services, marketing services and project management
services to be provided by the Property Manager for each property under its management (including
each subsequently acquired property which are managed by the Property Manager), the Property
Manager shall be entitled to receive from the Trustee:

° a property management fee of 2.0% per annum of Gross Revenue of each property;
o a lease management fee of 1.0% per annum of Gross Revenue of each property;
° marketing services commissions based on the Marketing Services Commissions Schedule; and

° a project management fee based on the Project Management Fee Schedule.

Exempted Agreements

The entry into and the fees and charges payable by MIT under the Trust Deed and the Property
Management Agreement (collectively, the “Exempted Agreements”), each of which constitutes
or will, when entered into, constitute a Related Party Transaction, are deemed to have been
specifically approved by the Unitholders upon subscription for the Units and are therefore not
subject to Rules 905 and 906 of the Listing Manual to the extent that (in relation to the Trust
Deed and the Property Management Agreement) there is no subsequent change to the rates
and/or bases of the fees charged thereunder which will adversely affect MIT.

(See “Overview — Certain Fees and Charges” for the fees and charges payable by MIT in connection
with the establishment and on-going management and operation of MIT.)

Any renewal of the Property Management Agreement will be subject to Rules 905 and 906 of the Listing
Manual. (See “The Manager and Corporate Governance — Related Party Transactions — The
Manager’s Internal Control System” for further details).

Future Related Party Transactions

As a REIT, MIT is regulated by the Property Funds Appendix and the Listing Manual. The Property
Funds Appendix regulates, among others, transactions entered into by the Trustee (for and on behalf
of MIT) with an interested party relating to MIT’s acquisition of assets from or sale of assets to an
interested party, MIT’s investment in securities of or issued by an interested party and the engagement
of an interested party as property management agent or marketing agent for MIT’s properties.
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Depending on the materiality of transactions entered into by MIT for the acquisition of assets from, the
sale of assets to or the investment in securities of or issued by, an interested party, the Property Funds
Appendix may require that an immediate announcement to the SGX-ST be made, and may also require
that the approval of the Unitholders be obtained.

The Listing Manual regulates all interested person transactions, including transactions already
governed by the Property Funds Appendix. Depending on the materiality of the transaction, MIT may
be required to make a public announcement of the transaction (Rule 905 of the Listing Manual), or to
make a public announcement of and to obtain Unitholders’ prior approval for the transaction (Rule 906
of the Listing Manual). The Trust Deed requires the Trustee and the Manager to comply with the
provisions of the Listing Manual relating to interested person transactions as well as such other
guidelines relating to interested person transactions as may be prescribed by the SGX-ST to apply to
REITs.

The Manager may in the future seek a general annual mandate from the Unitholders pursuant to Rule
920(1) of the Listing Manual for recurrent transactions of a revenue or trading nature or those
necessary for its day-to-day operations, including a general mandate in relation to leases and/or licence
agreements to be entered into with interested persons.

All transactions conducted under such general mandate for the relevant financial year will not be
subject to the requirements under Rules 905 and 906 of the Listing Manual. In seeking such a general
annual mandate, the Trustee will appoint an independent financial adviser (without being required to
consult the Manager) pursuant to Rule 920(1)(b)(v) of the Listing Manual to render an opinion as to
whether the methods or procedures for determining the transaction prices of the transactions
contemplated under the annual general mandate are sufficient to ensure that such transactions will be
carried out on normal commercial terms and will not be prejudicial to the interests of MIT and the
Unitholders.

Both the Property Funds Appendix and the Listing Manual requirements would have to be complied with
in respect to a proposed transaction which is prima facie governed by both sets of rules. Where matters
concerning MIT relate to transactions entered or to be entered into by the Trustee for and on behalf of
MIT with a related party (either an “interested party” under the Property Funds Appendix or an
“interested person” under the Listing Manual) of the Manager or MIT, the Trustee and the Manager are
required to ensure that such transactions are conducted in accordance with applicable requirements of
the Property Funds Appendix and/or the Listing Manual.

The Manager is not prohibited by either the Property Funds Appendix or the Listing Manual from
contracting or entering into any financial, banking or any other type of transaction with the Trustee
(when acting other than in its capacity as trustee of MIT) or from being interested in any such contract
or transaction, provided that any such transaction shall be on normal commercial terms and is not
prejudicial to the interests of MIT and the Unitholders. The Manager shall not be liable to account to the
Trustee or to the Unitholders for any profits or benefits or other commissions made or derived from or
in connection with any such transaction. The Trustee shall not be liable to account to the Manager or
to the Unitholders for any profits or benefits or other commission made or derived from or in connection
with any such transaction.

Generally, under the Listing Manual, the Manager, its “connected persons” (as defined in the Listing

Manual) and any director of the Manager are prohibited from voting their respective own Units at, or
being part of a quorum for, any meeting to approve any matter in which it has a material interest.
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THE SPONSOR

MIPL is a leading Asia-focused real estate capital management company based in Singapore.

Its strategic focus is on investing in markets and real estate sectors with good growth potential in Asia.
As at 31 March 2010, MIPL and its subsidiaries (the “Mapletree Group”) owns and manages S$12.9
billion of office, logistics, industrial, residential and retail/lifestyle properties, comprising S$6.8 billion of
owned real estate assets and S$6.1 billion of third party assets under management in two REITs and
four private equity real estate funds. To support its regional businesses, the Mapletree Group has
established an extensive network of offices in Singapore, China, Hong Kong, India, Japan, Malaysia
and Vietnam.

MIPL executes a disciplined risk-adjusted model that is focused on delivering consistent return. MIPL’s
business model is to incubate real estate assets where value can be created either by developing,
rejuvenating or performing asset enhancements and subsequently unlocking the value in these assets
by bundling suitable assets to originate, or sell to, REITs and private real estate funds. This business
model moves away from the traditional real estate business model of holding on to properties for capital
appreciation and investment income through property cycles to a recurrent fee-based income model
which is better able to weather the cyclical nature of the real estate market.

MIPL is indirectly wholly-owned by Temasek Holdings (Private) Limited (“Temasek”), through its
wholly-owned subsidiary, Fullerton Management Pte Ltd.

SPONSOR’S CAPABILITIES
Capital Management

With its experience and expertise in real estate and real estate financing, the Mapletree Group is
committed to nurturing new streams of recurrent fee income by providing asset enhancement and
innovative real estate-related capital management services. The Mapletree Group has established a
good track record in originating, structuring and growing its public and private real estate funds to offer
attractive yields to its stakeholders.

MapletreeLog

MIPL is the sponsor of MapletreeLog, the first Asia-focused logistics real estate investment trust in
Singapore. MapletreeLog was listed on the SGX-ST on 28 July 2005 with the principal strategy of
investing in a diversified portfolio of income-producing logistics real estate and real estate-related
assets across the Asian region. Since its listing, MapletreeLog has grown its portfolio size by more than
seven times from the initial 15 logistics assets in Singapore valued at S$422.0 million to 86 logistics
assets, with a total value of about S$3.0 billion, as at 30 June 2010. Of these 86 properties, 49 are
located in Singapore, 8 in Hong Kong, 10 in Japan, 6 located in China, 11 in Malaysia, and 1 each in
South Korea and Vietnam.

As the sponsor of MapletreeLog, MIPL remains committed to supporting MapletreeLog’s growth and
has helped to strengthen MapletreeLog’s presence in key strategic markets where the demand for
logistics facilities is expanding. New logistics development projects in Malaysia, China and Vietnam
have enabled the Mapletree Group to make important inroads into the key logistics hubs in Asia to
develop pipelines for MapletreelLog to satisfy the needs of Mapletree Group’s logistics customers.
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Private Real Estate Funds

Besides MIT (prior to listing), the Mapletree Group manages/has managed a number of private real
estate funds:

° Mapletree India China Fund (“MIC”);

o MIF;

° CIMB-Mapletree Real Estate Fund 1 (“CMREF 1”); and
° Mapletree Real Estate Mezzanine Fund 1.

The Mapletree Group has the experience and the necessary real estate and financing skills to
structure, originate and manage real estate-related financial products that cater to different pools of
investors with different risk appetites. The investors in the Mapletree Group’s private real estate funds
include, among others, Singapore Industrial Investments Limited (an investment holding company
controlled by Arcapita Bank B.S.C.(c) and its affiliates), Ahli United Bank’s AUB Pan Asian Industrial
Fund Limited, Temasek, HSBC Emerging Growth Real Estate Investments Limited and CIMB Real
Estate Sdn. Bhd.

The following provides a brief summary of the private real estate funds, currently or previously
managed by the Mapletree Group:

° MIC

MIC closed with US$1,157 million of committed capital in 2008. As at 31 March 2010, MIC’s
portfolio comprises one investment property and two mixed development properties, all of which
are located in China.

MIC is a ten-year private fund established with the objective of maximizing total returns by
acquiring, development and realizing real estate projects in India and China. The fund primarily
invests in commercial, residential and mixed developments projects in Tier 1 and 2 cities to
harness the production and consumption potential of urbanization and the burgeoning middle
class in India and China.

MIPL is the sponsor for MIC with a 43.2% interest in the fund. MIC is managed by Mapletree MIC
Fund Management Pte. Ltd., a wholly-owned subsidiary of Mapletree.

o MIF

MIPL sponsored the establishment of MIF with the objective of investing in industrial properties in
Asia. It secured Bahrain-based Ahli United Bank’s AUB Pan Asian Industrial Fund Limited as a
cornerstone investor and closed MIF with US$310 million of committed capital in November 2006.

MIF is a seven-year private fund which aims to provide a stable recurrent income and strong total
returns to investors. It is now in its first distribution period after a 3-year investment period which
ended in November 2009.

The MIF portfolio has an asset size of approximately US$516 million as at 31 March 2010,
consisting of 13 properties in Singapore (being the MSIT Portfolio), Japan, Malaysia and China,
and prior to the Listing Date, a 18.4% interest in MIT.

MIPL has a 40.2% interest in MIF, which is managed by Mapletree Industrial Fund Management
Pte. Ltd., a wholly-owned subsidiary of MIPL.
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o CMREF 1

MIPL jointly manages CMREF 1, a Malaysia-focused real estate fund, through a joint venture with
CIMB in Malaysia. With a mandate to make direct investments in properties in Malaysia, including
investments in distressed assets, real estate investment products and listed real estate securities,
CMREF 1 has a committed capital of MYR 402 million.

As at 31 March 2010, the total committed investments was about MYR 991 million. CMREF 1 is
currently developing a Grade-A office and a shopping mall in Kuala Lumpur, and had formed a
joint venture with a listed Malaysia developer, E&O Berhad, and Al Salam Bank Bahrain to
develop bungalow lots in Penang. CMREF 1 has acquired Patimas Computers Berhad’s
headquarter in Technology Park Malaysia, underwritten 2 residential condominium projects in
Kuala Lumpur and invested in real estate investment trusts in Malaysia and the region.

° Mapletree Real Estate Mezzanine Fund 1

Mapletree Real Estate Mezzanine Fund 1, an Asia-wide real estate fund that focuses on
originating and executing real estate mezzanine loans, had completed and divested three
mezzanine investments aggregating S$51 million, as at 31 March 2007.

Real Estate Expertise

The Mapletree Group has the expertise and experience in master-planning and undertaking successful
integrated mixed-use developments. The Mapletree Group has created vibrant hubs for working, living
and playing and in the process unlocked the value of the real estate to enjoy better investment returns
from the redeveloped assets.

Rejuvenate Integrated Mixed-Use Developments

The Mapletree Group unlocks value embedded in properties by developing and rejuvenating mixed-use
developments such as the 24-hectare HarbourFront Precinct, the centrepiece of which is VivoCity, the
largest retail and lifestyle destination in Singapore, and the 13.5-hectare Alexandra Precinct.

VivoCity and St James Power Station, a mega nightspot adjacent to VivoCity, opened in late 2006.
VivoCity has received many accolades and awards since it opened. It was named one of the Top 10
Asian Mega Malls in 2007 by Forbes Traveller. It won the “Best Shopping Experience Shopping Mall”
category award in the Singapore Tourism Awards in 2008, and was the Regional Winner in the 2009
CNBC Arabiya Asia Pacific Property Award — Commercial Retail category.

The opening of VivoCity and St James Power Station allows the Mapletree Group to realise its vision
to transform the HarbourFront Precinct from a place formerly known for the World Trade Centre and
exhibition halls into a commercially viable, vibrant and bustling integrated waterfront business and
lifestyle hub.

The development of Mapletree Business City, an integrated business hub, is part of the Mapletree
Group’s precinct development strategy to transform the Alexandra Precinct into a desirable business
location with a vibrant and balanced work environment. Mapletree Business City was completed in the
second quarter of 2010 and has achieved a pre-leasing commitment of 58% as of 31 March 2010.

The Mapletree Group has replicated its franchise in mixed-use development expertise in other parts of
Asia such as China with the Future City in Xi'an, an integrated mixed-use development comprising
residences and the VivoCity Xi’an mall; Nanhai Business City in Foshan, Guangdong Province, an
integrated mixed-use development comprising the VivoCity Nanhai mall, residences, office and hotel
components, and in Vietham, with the Mapletree Business City @ Binh Duong, an integrated business
park development as well as a commercial complex in Ho Chi Minh City’s District 7.
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Alliance with Strategic Partners

The Mapletree Group has forged alliances with several key strategic partners, including ltochu
Corporation, a Japanese industrial conglomerate, and the CIMB Group, a Malaysian banking group.
The Mapletree Group’s strategic alliance with ltochu Corporation has yielded substantial results,
culminating in MapletreeLog’s acquisition of eight logistics assets in Japan as of 31 March 2010. The
collaboration with the CIMB Group has brought together the two partners’ complementary strengths —
the Mapletree Group’s real estate knowledge and expertise and CIMB’s extensive local network and
corporate finance capabilities.
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THE FORMATION AND STRUCTURE OF MAPLETREE INDUSTRIAL TRUST

The Trust Deed is a complex document and the following is a summary only and is qualified in its
entirety by, and is subject to, the contents of the Trust Deed. Investors should refer to the Trust Deed
itself to confirm specific information or for a detailed understanding of MIT. The Trust Deed is available
for inspection at the registered office of the Manager at 1 Maritime Square, #13-01 HarbourFront
Centre, Singapore 099253.

BACKGROUND

MIT was constituted as a private trust on 29 January 2008 under the Trust Deed, which was originally
entered into between Mapletree Industrial Fund Management Pte. Ltd. (as manager of the private trust)
and Mapletree Trustee Pte. Ltd. (as trustee of the private trust). Mapletree Trustee Pte. Ltd. is a wholly-
owned subsidiary of the Sponsor. The Trust Deed has been amended by a supplemental deed of
change of name of the trust dated 8 April 2008, a second supplemental deed dated 17 June 2008 and
an amended and restated second supplemental deed dated 20 May 2009.

The private trust was established to acquire real estate assets which are wholly or partly used for
industrial purposes with the intention that it would eventually be converted into a listed real estate
investment trust. To this end, the Manager replaced Mapletree Industrial Fund Management Pte. Ltd.
as manager of MIT on 27 September 2010 and DBS Trustee Limited replaced Mapletree Trustee Pte.
Ltd. as trustee of MIT on 27 September 2010. The Trust Deed was amended by a Supplemental Deed
of Appointment and Retirement of Manager dated 27 September 2010, the Supplemental Deed of
Appointment and Retirement of Trustee dated 27 September 2010 and an amending and restating
deed dated 27 September 2010 to comply with the requirements of, among others, the MAS and the
SGX-ST for a listed real estate investment trust.

THE TRUST DEED

MIT is a trust constituted by the Trust Deed and is principally regulated by the SFA and the CIS Code
(including the Property Funds Appendix).

The terms and conditions of the Trust Deed shall be binding on each Unitholder (and persons claiming
through such Unitholder) as if such Unitholder had been a party to the Trust Deed and as if the Trust
Deed contains covenants by such Unitholder to observe and be bound by the provisions of the Trust
Deed and an authorisation by each Unitholder to do all such acts and things as the Trust Deed may
require the Manager and/or the Trustee to do.

Operational Structure

MIT is established to invest in real estate and real estate-related assets. The Manager must manage
MIT so that the principal investments of MIT are real estate and real estate-related assets (including
ownership of companies or other legal entities whose primary purpose is to hold or own real estate and
real estate-related assets). MIT is a Singapore REIT established principally to invest, directly or
indirectly in a diversified portfolio of income-producing real estate used primarily for industrial purposes,
whether wholly or partially, in Singapore, as well as real estate-related assets.

MIT aims to generate returns for its Unitholders by owning, buying and actively managing such
properties in line with its investment strategy (including the selling of any property that has reached a
stage that offers only limited scope for growth).

Subject to the restrictions and requirements in the Property Funds Appendix and the Listing Manual, the

Manager is also authorised under the Trust Deed to invest in investments which need not be real estate.
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The Manager may use certain financial derivative instruments for hedging purposes or efficient portfolio
management, provided that (i) such financial derivative instruments are not used to gear MIT’s overall
investment portfolio or are intended to be borrowings of MIT and (ii) the policies regarding such use of
financial derivative instruments have been approved by the Board.

The Units and Unitholders

The rights and interests of Unitholders are contained in the Trust Deed. Under the Trust Deed, these
rights and interests are safeguarded by the Trustee.

Each Unit represents an undivided interest in MIT. A Unitholder has no equitable or proprietary interest
in the underlying assets of MIT. A Unitholder is not entitled to the transfer to him of any asset (or any
part thereof) or of any real estate, any interest in any asset and real estate-related assets (or any part
thereof) of MIT. A Unitholder’s right is limited to the right to require due administration of MIT in
accordance with the provisions of the Trust Deed, including, without limitation, by suit against the
Trustee or the Manager.

Under the Trust Deed, each Unitholder acknowledges and agrees that he will not commence or pursue
any action against the Trustee or the Manager seeking an order for specific performance or for
injunctive relief in respect of the assets of MIT (or any part thereof), including all its Authorised
Investments (as defined in the Trust Deed), and waives any rights it may otherwise have to such relief.
If the Trustee or the Manager breaches or threatens to breach its duties or obligations to the Unitholder
under the Trust Deed, the Unitholder’s recourse against the Trustee or the Manager is limited to a right
to recover damages or compensation from the Trustee or the Manager in a court of competent
jurisdiction, and the Unitholder acknowledges and agrees that damages or compensation is an
adequate remedy for such breach or threatened breach.

Unless otherwise expressly provided in the Trust Deed, a Unitholder may not interfere with the rights,
powers, authority or discretion of the Manager or the Trustee, exercise any right in respect of the assets
of MIT or any part thereof or lodge any caveat or other notice affecting the real estate or real
estate-related assets of MIT (or any part thereof), or require that any Authorised Investments forming
part of the assets of MIT be transferred to such Unitholder.

No certificate shall be issued to Unitholders by either the Manager or the Trustee in respect of Units
issued to Unitholders. For so long as MIT is listed, quoted and traded on the SGX-ST and/or any other
Recognised Stock Exchange (as defined herein) and the Units have not been suspended from such
listing, quotation and trading for more than 60 consecutive calendar days or de-listed permanently, the
Manager shall pursuant to the Depository Services Agreement (as defined herein) appoint CDP as the
Unit depository for MIT, and all Units issued will be represented by entries in the register of Unitholders
kept by the Trustee or the agent appointed by the Trustee in the name of, and deposited with, CDP as
the registered holder of such Units.

The Manager or the agent appointed by the Manager shall issue to CDP not more than 10 Business
Days after the issue of Units a confirmation note confirming the date of issue and the number of Units
so issued and, if applicable, also stating that the Units are issued under a moratorium and the expiry
date of such moratorium and for the purposes of the Trust Deed, such confirmation note shall be
deemed to be a certificate evidencing title to the Units issued. There are no restrictions under the Trust
Deed or Singapore law on a person’s right to purchase (or subscribe for) Units and to own Units. The
Singapore Code on Take-overs and Mergers applies to REITs. As a result, acquisitions of Units which
may result in a change in effective control of MIT will be subject to the mandatory provisions of the
Singapore Code on Take-overs and Mergers, such as a requirement to make a general offer for Units.
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Issue of Units
The following is a summary of the provisions of the Trust Deed relating to the issue of Units.

Subject to the following sub-paragraphs (1), (2) and (3) below and to such laws, rules and regulations
as may be applicable, for so long as MIT is listed, the Manager may issue Units on any Business Day
at an issue price equal to the “market price”, without the prior approval of the Unitholders. For this
purpose, “market price” shall mean (i) the volume weighted average price for a Unit for all trades on the
SGX-ST, or such other Recognised Stock Exchange on which MIT is listed, in the ordinary course of
trading on the SGX-ST or, as the case may be, such other Recognised Stock Exchange, for the period
of 10 Business Days (or such other period as may be prescribed by the SGX-ST or relevant
Recognised Stock Exchange) immediately preceding the relevant Business Day or (ii) if the Manager
believes that the calculation in paragraph (i) above does not provide a fair reflection of the market price
of a Unit, an amount as determined by the Manager and the Trustee (after consultation with a
stockbroker approved by the Trustee), as being the fair market price of a Unit.

(1) The Manager shall comply with the Listing Rules in determining the issue price, including the
issue price for a rights issue on a pro rata basis to all existing Unitholders, the issue price of a Unit
issued other than by way of a rights issue offered on a pro rata basis to all existing Unitholders
and the issue price for any reinvestment or distribution arrangement.

(2) Where Units are issued as full or partial consideration for the acquisition of an Authorised
Investment by MIT in conjunction with an issue of Units to raise cash for the balance of the
consideration for the said Authorised Investment (or part thereof) or to acquire other Authorised
Investments in conjunction with the said Authorised Investment, the Manager shall have the
discretion to determine that the issue price of a Unit so issued as partial consideration shall be the
same as the issue price for the Units issued in conjunction with an issue of Units to raise cash for
the aforesaid purposes.

(3) The scope of the general mandate to be given in a general meeting of the Unitholders is limited
to the issue of an aggregate number of additional Units which must not exceed 50.0% of the total
number of Units in issue, of which the aggregate number of additional Units to be issued other
than on a pro rata basis to the existing Unitholders must not exceed 20.0% of the total number of
Units in issue as at the date of the approval.

Unit Issue Mandate

By subscribing for the Units under the Offering, investors are (A) deemed to have approved the
issuance of all Units comprised in the Offering, the Mapletree Cornerstone Subscription Units and the
Cornerstone Units and (B) deemed to have given the authority (the “Unit Issue Mandate”) to the
Manager to:

(i) (a) issue Units whether by way of rights, bonus or otherwise; and/or
(b) make or grant offers, agreements or options (collectively, “Instruments”) that might or would
require Units to be issued, including but not limited to the creation and issue of (as well as

adjustments to) securities, warrants, debentures or other instruments convertible into Units,

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 Instrument made or granted by the Manager while the Unit Issue

Mandate was in force (notwithstanding that the authority conferred by the Unit Issue Mandate may
have ceased to be in force at the time such Units are issued),
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provided that:

(A)

(D)

the aggregate number of Units to be issued pursuant to the Unit Issue Mandate (including Units
to be issued in pursuance of Instruments made or granted pursuant to the Unit Issue Mandate):

(i) by way of renounceable rights issues on a pro rata basis (such renounceable rights issue as
authorised by this sub-paragraph (A)(i), “Renounceable Rights Issues”) to Unitholders
shall not exceed 100.0% of the total number of issued Units (excluding treasury Units, if any)
(as calculated in accordance with sub-paragraph (B) below; and

(i) by way of Unit issues other than Renounceable Rights Issues (“Other Unit Issues”) shall
not exceed 50.0% of the total number of issued Units (excluding treasury Units, if any) (as
calculated in accordance with sub-paragraph (B) below), of which the aggregate number of
Units to be issued other than on a pro rata basis to Unitholders shall not exceed 20.0% of
the total number of issued Units (excluding treasury Units, if any) (as calculated in
accordance with sub-paragraph (B) below),

the Units to be issued under the Renounceable Rights Issues and Other Unit Issues shall not, in
aggregate, exceed 100.0% of the total number of issued Units (excluding treasury Units, if any)
(as calculated in accordance with sub-paragraph (B) below);

subject to such manner of calculation as may be prescribed by the SGX-ST for the purpose of
determining the aggregate number of Units that may be issued under sub-paragraph (A) above,
the total number of issued Units (excluding treasury Units, if any) shall be based on the number
of issued Units (excluding treasury Units, if any) after completion of the Offering, after adjusting
for any subsequent bonus issue, consolidation or subdivision of Units;

in exercising the Unit Issue Mandate, the Manager shall comply with the provisions of the Listing
Manual for the time being in force (unless such compliance has been waived by the SGX-ST) and
the Trust Deed for the time being in force (unless otherwise exempted or waived by the MAS);

(unless revoked or varied by the Unitholders in a general meeting) the authority conferred by the
Unit Issue Mandate shall continue in force until (i) the conclusion of the first annual general
meeting of MIT or (ii) the date by which first annual general meeting of MIT is required by
applicable regulations to be held, whichever is earlier, save for the 100.0% renounceable rights
issue mandate (as described in paragraph (A)(i) above) which will expire on 31 December 2010
unless the SGX-ST extends such measures;

where the terms of the issue of the Instruments provide for adjustment to the number of
Instruments or Units into which the Instruments may be converted, in the event of rights, bonus
or other capitalisation issues or any other events, the Manager is authorised to issue additional
Instruments or Units pursuant to such adjustment notwithstanding that the authority conferred by
the Unit Issue Mandate may have ceased to be in force at the time the Instruments or Units are
issued; and

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 or,
as the case may be, the Trustee may consider expedient or necessary or in the interest of MIT to
give effect to the authority conferred by the Unit Issue Mandate.
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Suspension of Issue of Units

The Manager or the Trustee may, with the prior written approval of the other and subject to the Listing
Manual, suspend the issue of Units during:

o any period when the SGX-ST or any other relevant Recognised Stock Exchange is closed
(otherwise than for public holidays) or during which dealings are restricted or suspended;

° the existence of any state of affairs which, in the opinion of the Manager or, as the case may be,
the Trustee, might seriously prejudice the interests of the Unitholders as a whole or the Deposited
Property;

° any breakdown in the means of communication normally employed in determining the price of any
assets of MIT or the current price thereof on the SGX-ST or any other relevant Recognised Stock
Exchange, or when for any reason the prices of any assets of MIT cannot be promptly and
accurately ascertained;

° any period when remittance of money which will or may be involved in the realisation of any asset
of MIT or in the payment for such asset of MIT cannot, in the opinion of the Manager, be carried
out at normal rates of exchange;

° any period where the issuance of Units is suspended pursuant to any order or direction issued by
the MAS;

° in relation to any general meeting of Unitholders, the 48-hour period before such general meeting
or any adjournment thereof; or

° when the business operations of the Manager or the Trustee in relation to MIT are substantially
interrupted or closed as a result of, pestilence, acts of war, terrorism, insurrection, revolution, civil
unrest, riots, strikes or acts of God.

Such suspension shall take effect forthwith upon the declaration in writing thereof by the Manager or
the Trustee (as the case may be) and shall terminate on the day following the first Business Day on
which the condition giving rise to the suspension ceases to exist and no other conditions under which
suspension is authorised (as set out above) exists, upon the declaration in writing thereof by the
Manager or the Trustee (as the case may be).

In the event of any suspension while MIT is listed on the SGX-ST, the Manager shall ensure that
immediate announcement of such suspension is made through the SGX-ST.

Redemption of Units

The Trust Deed provides that any redemption of Units will be carried out in accordance with the
Property Funds Appendix, the rules of the Listing Manual (if applicable) and all other applicable laws
and regulations. With respect to any terms which are necessary to carry out such redemption but are
not prescribed by the Property Funds Appendix, the rules in the Listing Manual and any laws and
regulations, these terms shall be determined by mutual agreement between the Manager and the
Trustee.

For so long as the Units are listed on the SGX-ST, the Unitholders have no right to request the Manager
to repurchase or redeem their Units while the Units are listed on the SGX-ST and/or any other
Recognised Stock Exchange. It is intended that the Unitholders may only deal in their listed Units
through trading on the SGX-ST.
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Rights and Liabilities of Unitholders

The key rights of Unitholders include rights to:

° receive income and other distributions attributable to the Units held;

° receive audited accounts and the annual reports of MIT; and

° participate in the termination of MIT by receiving a share of all net cash proceeds derived from the
realisation of the assets of MIT less any liabilities, in accordance with their proportionate interests
in MIT.

No Unitholder has a right to require that any asset of MIT be transferred to him.

Further, Unitholders cannot give any directions to the Trustee or the Manager (whether at a meeting of

Unitholders duly convened and held in accordance with the provisions of the Trust Deed or otherwise)

if it would require the Trustee or the Manager to do or omit doing anything which may result in:

° MIT ceasing to comply with applicable laws and regulations; or

° the exercise of any discretion expressly conferred on the Trustee or the Manager by the Trust
Deed or the determination of any matter which, under the Trust Deed, requires the agreement of
(i) the Trustee, (ii) the Manager, or (iii) both the Trustee and the Manager.

The Trust Deed contains provisions that are designed to limit the liability of a Unitholder to the amount

paid or payable for any Unit. The provisions ensure that if the issue price of the Units held by a

Unitholder has been fully paid, no such Unitholder, by reason alone of being a Unitholder, will be

personally liable to indemnify the Trustee or any creditor of MIT in the event that the liabilities of MIT

exceed its assets.

Under the Trust Deed, every Unit carries the same voting rights.

Amendments of the Trust Deed

Approval of Unitholders by an Extraordinary Resolution will be obtained for any amendment of the Trust
Deed unless the Trustee certifies, in its opinion, that such amendment:

° does not materially prejudice the interests of Unitholders and does not operate to release to any
material extent the Trustee or the Manager from any responsibility to the Unitholders;

° is necessary in order to comply with applicable fiscal, statutory or official requirements (whether
or not having the force of law); or

° is made to remove obsolete provisions or to correct a manifest error.

No such amendment shall impose upon any Unitholder any obligation to make any further payments
in respect of his Units or to accept any liability in respect thereof.

Notwithstanding any of the above, the Manager and the Trustee may, with the written approval of the

competent authorities, alter certain provisions in Clause 10 of the Trust Deed relating to the use of
derivatives.
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Meeting of Unitholders

Under applicable law and the provisions of the Trust Deed, MIT will not hold any meetings for
Unitholders unless the Trustee or the Manager convenes a meeting or unless not less than 50
Unitholders or Unitholders representing not less than 10.0% of the total Units issued requests a
meeting to be convened. In addition, MIT is required to hold an annual general meeting once in every
calendar year and not more than 15 months after the holding of the last preceding annual general
meeting. Furthermore, the Trust Deed shall comply with paragraph 4 of the Property Funds Appendix.

A meeting of Unitholders when convened may, among others, by Extraordinary Resolution and in
accordance with the provisions of the Trust Deed:

° sanction any modification, alteration or addition to the Trust Deed which shall be agreed by the
Trustee and the Manager as provided in the Trust Deed;

° sanction a supplemental deed increasing the maximum permitted limit or any change in the
structure of the Manager’s management fees, acquisition fee, divestment fee and development
management fee and the Trustee’s fee;

° remove the auditors and appoint other auditors in their place;

° remove the Trustee;

° direct the Trustee to take any action pursuant to Section 295 of the SFA; and
o delist MIT after it has been listed.

A meeting of Unitholders may, also by an Ordinary Resolution of Unitholders present and voting at a
meeting of Unitholders convened in accordance with the Trust Deed, vote to remove the Manager (with
the Manager and its related parties being permitted to vote).

Any decision to be made by resolution of Unitholders other than the above shall be made by Ordinary
Resolution, unless an Extraordinary Resolution is required by the SFA, the CIS Code or the Listing
Manual.

Except as otherwise provided for in the Trust Deed, and save for extraordinary resolutions (which
requires at least 21 days’ notice (not inclusive of the day on which the notice is served or deemed to
be served and of the day for which the notice is given), at least 14 days’ notice (not inclusive of the day
on which the notice is served or deemed to be served and of the day for which the notice is given) of
every meeting shall be given to the Unitholders in the manner provided in the Trust Deed. Each notice
shall specify the place, day and hour of the meeting, and the terms of the resolutions to be proposed.
Any notice of a meeting called to consider special business shall be accompanied by a statement
regarding the effect of any proposed resolutions in respect of such special business.

The quorum at a meeting shall not be less than two Unitholders present in person or by proxy holding
or representing one-tenth in value of all the Units for the time being in issue.

Voting at a meeting shall be by a show of hands unless a poll is demanded by the chairman of the
meeting, or by five or more Unitholders present in person or by proxy, or holding or representing one
tenth in value of all the Units represented at the meeting. Unitholders do not have different voting rights
on account of the number of votes held by a particular Unitholder. On a show of hands, every Unitholder
has one vote. On a poll, every Unitholder has one vote for each Unit of which it is the Unitholder. The
Trust Deed does not contain any limitation on non-Singapore resident or foreign Unitholders holding
Units or exercising the voting rights with respect to their unitholdings.
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Neither the Manager nor any of its Associates shall be entitled to vote or be counted as part of a quorum
at a meeting convened to consider a matter in respect of which the Manager or any of its Associates
has a material interest save for an Ordinary Resolution duly proposed to remove the Manager, in which
case, no Unitholder shall be disenfranchised.

For so long as the Manager is the manager of MIT, the controlling shareholders (as defined in
the Listing Rules) of the Manager and of any of its Associates are prohibited from voting or
being counted as part of a quorum for any meeting of Unitholders convened to consider a
matter in respect of which the relevant controlling shareholders of the Manager and/or of any
of its Associates have a material interest.

DECLARATION OF UNITHOLDINGS
Duty of Manager to Make Disclosure

On 19 January 2009, the Securities and Futures (Amendment) Act was passed by the Singapore
Parliament. However, certain provisions of the Securities and Futures (Amendment) Act (including the
new Section 137ZC of the SFA relating to notification of unitholdings) have not come into force as at
the date of this Prospectus. When the new Section 137ZC of the SFA comes into force, where the
Manager acquires or disposes of interests in Units or debentures or units of debentures of MIT, or the
Manager has been notified in writing by, inter alia, a Substantial Unitholder or director or Chief
Executive Officer of the Manager pursuant to the unitholdings disclosure requirements of the SFA as
set out below, the Manager shall announce such information via the SGXNET and in such form and
manner as the Authority may prescribe as soon as practicable and in any case no later than the end
of the Business Day following the day on which the Manager became aware of the acquisition or
disposal or received the notice.

Substantial Holdings

Under the existing Section 137B of the SFA, Substantial Unitholders are required to notify the Trustee
of their interest(s) in Units within two Business Days after becoming a Substantial Unitholder and within
two Business Days after any subsequent change in the percentage level of such interest(s) (rounded
down to the next whole number) or their ceasing to hold 5.0% or more of the total number of Units.
Under the existing Section 137A of the SFA, Substantial Unitholders must also, within the same time
limit, submit such notifications to the SGX-ST.

On 19 January 2009, the Securities and Futures (Amendment) Act was passed by the Singapore
Parliament. However, certain provisions of the Securities and Futures (Amendment) Act (including the
new and/or amended Sections 135 to 137B and 137U of the SFA relating to notification of unitholdings
by Substantial Unitholders) have not come into force as at the date of this Prospectus. When the new
and/or amended Sections 135 to 137B of the SFA (read with the new Section 137U of the SFA) come
into force, Substantial Unitholders will be required to notify the Manager and the Trustee within two
Business Days after becoming aware of their becoming a Substantial Unitholder, any subsequent
change in the percentage level of their interest(s) in Units (rounded down to the next whole number) or
their ceasing to be a Substantial Unitholder.

Directors and Chief Executive Officer of the Manager

On 19 January 2009, the Securities and Futures (Amendment) Act was passed by the Singapore
Parliament. However, certain provisions of the Securities and Futures (Amendment) Act (including the
new Section 137Y of the SFA relating to notification of unitholdings by directors and Chief Executive
Officer of the Manager) have not come into force as at the date of this Prospectus. When the new
Section 137Y of the SFA comes into force, directors and chief executive officers of the Manager will be
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required to, within two Business Days, notify the Manager of their acquisition of interest in Units or of
changes to the number of Units which they hold or in which they have an interest.

A director of the Manager is deemed to have an interest in Units in the following circumstances:

o Where the director is the beneficial owner of a Unit (whether directly through a direct Securities
Account or indirectly through a depository agent or otherwise).

° Where a body corporate is the beneficial owner of a Unit and the director is entitled to exercise
or control the exercise of not less than 20.0% of the votes attached to the voting shares in the
body corporate.

° Where the director’s (i) spouse or (ii) son, adopted son, stepson, daughter, adopted daughter or
step-daughter below the age of 21 years has any interest in a Unit.

° Where the director, his (i) spouse or (ii) son, adopted son, stepson, daughter, adopted daughter
or step-daughter below the age of 21 years:

— has entered into a contract to purchase a Unit;

— has a right to have a Unit transferred to any of them or to their order, whether the right is
exercisable presently or in the future and whether on the fulfiiment of a condition or not;

— has the right to acquire a Unit under an option, whether the right is exercisable presently or
in the future and whether on the fulfilment of a condition or not; or

— is entitled (otherwise than by reason of any of them having been appointed a proxy or
representative to vote at a meeting of Unitholders) to exercise or control the exercise of a
right attached to a Unit, not being a Unit of which any of them is the holder.

° Where the property subject to a trust consists of or includes a Unit and the director knows or has
reasonable grounds for believing that he has an interest under the trust and the property subject
to the trust consists of or includes such Unit.

THE TRUSTEE

The trustee of MIT is DBS Trustee Limited. The Trustee is a company incorporated in Singapore and
registered as a trust company under the Trust Companies Act 2005, Chapter 336 of Singapore. It is
approved to act as a trustee for authorised collective investment schemes under the SFA. As at the date
of this Prospectus, the Trustee has a paid-up capital of S$2.5 million. The Trustee has a place of
business in Singapore at 6 Shenton Way, #14-01 DBS Building, Tower One, Singapore 068809.

The Trustee is independent of the Manager.

Powers, Duties and Obligations of the Trustee

The Trustee’s powers, duties and obligations are set out in the Trust Deed. The powers and duties of
the Trustee include:

o acting as trustee of MIT and, in such capacity, safeguarding the rights and interests of the
Unitholders, for example, by satisfying itself that transactions it enters into for and on behalf of MIT
with a related party of the Manager or MIT are conducted on normal commercial terms, are not
prejudicial to the interests of MIT and the Unitholders, and in accordance with all applicable
requirements under the Property Funds Appendix and/or the Listing Manual relating to the
transaction in question;
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o holding the assets of MIT on trust for the benefit of the Unitholders in accordance with the Trust
Deed; and

° exercising all the powers of a trustee and the powers that are incidental to the ownership of the
assets of MIT.

The Trustee has covenanted in the Trust Deed that it will exercise all due care, diligence and vigilance
in carrying out its functions and duties, and in safeguarding the rights and interests of Unitholders.

In the exercise of its powers, the Trustee may (on the recommendation of the Manager) and subject to
the provisions of the Trust Deed, acquire or dispose of any real or personal property, borrow and
encumber any asset.

The Trustee may, subject to the provisions of the Trust Deed, appoint and engage:
° a person or entity to exercise any of its powers or perform its obligations; and

° any real estate agents or managers, including a related party of the Manager, in relation to the
management, development, leasing, purchase or sale of any of real estate assets and real
estate-related assets.

Subject to the Trust Deed and the Property Funds Appendix, the Manager may direct the Trustee to
borrow or raise money or obtain other financial accommodation for the purposes of MIT, both on a
secured and unsecured basis.

The Trustee must carry out its functions and duties and comply with all the obligations imposed on it
as set out in the Trust Deed, the Listing Manual, the SFA, the CIS Code (including the Property Funds
Appendix), the Singapore Code on Take-overs and Mergers, any tax ruling and all other relevant laws.
It must retain MIT’s assets, or cause MIT’s assets to be retained, in safe custody and cause MIT’s
accounts to be audited. It can appoint valuers to value the real estate assets and real estate-related
assets of MIT.

The Trustee is not personally liable to a Unitholder in connection with the office of the Trustee except
in respect of its own fraud, gross negligence, wilful default, breach of the Trust Deed or breach of trust.
Any liability incurred and any indemnity to be given by the Trustee shall be limited to the assets of MIT
over which the Trustee has recourse, provided that the Trustee has acted without fraud, gross
negligence, wilful default or breach of the Trust Deed. The Trust Deed contains certain indemnities in
favour of the Trustee under which it will be indemnified out of the assets of MIT for liability arising in
connection with certain acts or omissions. These indemnities are subject to any applicable laws.

Retirement and Replacement
The Trustee may retire or be replaced under the following circumstances:

° The Trustee shall not be entitled to retire voluntarily except upon the appointment of a new trustee
(such appointment to be made in accordance with the provisions of the Trust Deed).

° The Trustee may be removed by notice in writing to the Trustee by the Manager:
— if the Trustee goes into liquidation (except a voluntary liquidation for the purpose of
reconstruction or amalgamation upon terms previously approved in writing by the Manager)
or if a receiver is appointed over any of its assets or if a judicial manager is appointed in

respect of the Trustee;

— if the Trustee ceases to carry on business;
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— if the Trustee fails or neglects after reasonable notice from the Manager to carry out or
satisfy any material obligation imposed on the Trustee by the Trust Deed;

— if an Extraordinary Resolution is passed at a Unitholders’ meeting duly convened and held
in accordance with the provisions of the Trust Deed, and of which not less than 21 days’
notice has been given to the Trustee and the Manager, shall so decide; or

— if the MAS directs that the Trustee be removed.

Trustee’s Fee

The Trustee’s fee is presently charged on a scaled basis of up to 0.02% per annum of the value of the
Deposited Property, subject to a minimum of $S$12,000 per month, excluding out-of-pocket expenses
and GST. Under the Trust Deed, the maximum fee which the Trustee may charge is 0.1% per annum
of the Deposited Property. Any increase in the Trustee’s fee beyond the current scaled basis of up to
0.02% per annum of the value of the Deposited Property will be subject to agreement between the
Manager and the Trustee. The actual fee payable to the Trustee will be determined between the
Manager and the Trustee from time to time.

The Trustee will also be paid a one-time inception fee of S$50,000.
Any increase in the maximum permitted amount or any change in the structure of the Trustee’s fee must

be approved by an Extraordinary Resolution at a Unitholders’ meeting duly convened and held in
accordance with the provisions of the Trust Deed.

TERMINATION OF MIT
Under the provisions of the Trust Deed, the duration of MIT shall end on:
° such date as may be provided under written law;

° the date on which MIT is terminated by the Manager in such circumstances as set out under the
provisions of the Trust Deed as described below; or

° the date on which MIT is terminated by the Trustee in such circumstances as set out under the
provisions of the Trust Deed as described below.

The Manager may in its absolute discretion terminate MIT by giving notice in writing to all Unitholders
and the Trustee not less than three months in advance and to the MAS not less than seven days before
the termination in any of the following circumstances:

° if any law shall be passed which renders it illegal or in the opinion of the Manager impracticable
or inadvisable for MIT to exist;

° if the NAV of the Deposited Property shall be less than S$50.0 million after the end of the first
anniversary of the date of the Trust Deed or any time thereafter; and

° if at any time MIT becomes unlisted after it has been listed.
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Subject to the SFA and any other applicable law or regulation, MIT may be terminated by the Trustee
by notice in writing in any of the following circumstances:

° if the Manager shall go into liquidation (except a voluntary liquidation for the purpose of
reconstruction or amalgamation upon terms previously approved in writing by the Trustee) or if a
receiver is appointed over any of its assets or if a judicial manager is appointed in respect of the
Manager or if any encumbrance shall take possession of any of its assets or if it shall cease
business and the Trustee fails to appoint a successor manager in accordance with the provisions
of the Trust Deed;

° if any law shall be passed which renders it illegal or in the opinion of the Trustee impracticable or
inadvisable for MIT to exist; and

° if within the period of three months from the date of the Trustee expressing in writing to the
Manager the desire to retire, the Manager shall have failed to appoint a new trustee in accordance
with the provisions of the Trust Deed.

The decision of the Trustee in any of the events specified above shall be final and binding upon all the
parties concerned but the Trustee shall be under no liability on account of any failure to terminate MIT
pursuant to the paragraphs above or otherwise. The Manager shall accept the decision of the Trustee
and relieve the Trustee of any liability to it and hold it harmless from any claims whatsoever on its part
for damages or for any other relief.

Generally, upon the termination of MIT, the Trustee shall, subject to any authorisations or directions
given to it by the Manager or the Unitholders pursuant to the Trust Deed, sell the Deposited Property
and repay any borrowings incurred on behalf of MIT in accordance with the Trust Deed (together with
any interest accrued but remaining unpaid) as well as all other debts and liabilities in respect of MIT
before distributing the balance of the Deposited Property to the Unitholders in accordance with their
proportionate interests in MIT.
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CERTAIN AGREEMENTS RELATING TO
MAPLETREE INDUSTRIAL TRUST AND THE PROPERTIES

The agreements discussed in this section are complex documents and the following is a summary only.
Investors should refer to the agreements themselves to confirm specific information or for a detailed
understanding of MIT. The agreements are available for inspection at the registered office of the
Manager at 1 Maritime Square, #13-01 HarbourFront Centre, Singapore 099253.

RIGHT OF FIRST REFUSAL

MIPL has granted a right of first refusal dated 28 September 2010 to the Trustee (“ROFR”) for so long

as:

Mapletree Industrial Trust Management Ltd. or any of its related corporations (as defined in the
Companies Act, Chapter 50 of Singapore) remains the manager of MIT; and

MIPL and/or any of its related corporations, alone or in aggregate, remains as a controlling
shareholder of the manager of MIT.

For the purposes of the ROFR:

a “controlling shareholder” means a person who (i) holds directly or indirectly 15.0% or more of
the nominal amount of all voting shares of the company or (ii) in fact exercises control over the
company;

a “Relevant Entity” means MIPL or any of its existing or future subsidiaries or existing or future
private funds managed by the MIPL group (“MIPL Private Funds”), and where such subsidiaries
or MIPL Private Funds are not wholly-owned by MIPL, and whose other shareholder(s) or private
fund investor(s) is/are third parties, such subsidiaries or MIPL Private Funds will be subject to the
ROFR only upon obtaining the consent of such third parties, and in this respect, MIPL shall use
best endeavours to obtain such consent; and

a “Relevant Asset” refers to an income-producing real estate located in Singapore which is used
primarily for industrial or business park purposes, but excluding the properties known as
Mapletree Business City and Comtech. Where such real estate is held by a Relevant Entity
through an SPV established solely to own such real estate, the term “Relevant Asset” shall refer
to the shares or equity interests, as the case may be, in that SPV.

The MIPL ROFR shall cover any proposed offer:

(1)
()

of sale by a third party to a Relevant Entity of any Relevant Asset (“Proposed Acquisition”); or

by a Relevant Entity to dispose of any interest in any Relevant Asset which is owned by the
Relevant Entity (“Proposed Disposal”). If the Relevant Asset is owned jointly by a Relevant Entity
together with one or more third parties and any of such third parties object to offering the Relevant
Asset to MIT, MIPL shall use its best endeavours to obtain the consent of the relevant third party
or parties, failing which the ROFR will exclude the disposal of such Relevant Asset. For the
avoidance of doubt, the grant by any Relevant Entity of a lease (including a long term lease) over
any such Relevant Asset (or any part thereof) for a rent or other service income shall not constitute
or be deemed to constitute a Proposed Disposal for the purposes of this paragraph.

The ROFR shall:

be subject to any prior overriding contractual obligations which the Relevant Entity may have in
relation to the Relevant Assets and/or the third parties that hold these Relevant Assets;
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° be subject to, in the case of a Proposed Acquisition, the conditions set out by the third party in
relation to such Proposed Acquisition;

° exclude the disposal of any interest in the Relevant Assets by a Relevant Entity to a related
corporation of such Relevant Entity pursuant to a reconstruction, amalgamation, restructuring,
merger and/or any analogous event or transfer of shares of the Relevant Entity between the
shareholders as may be provided in any shareholders agreement; and

° be subject to the applicable laws, regulations and government policies.

In the event that the Trustee fails or does not wish to exercise the ROFR, the Relevant Entity will be
free to acquire or, as the case may be, dispose of, the Relevant Asset on terms no more favourable that
what was offered to the Trustee. In the case of the latter, however, if the completion of the disposal of
the Relevant Assets by the Relevant Entity does not occur within 12 months from the date of the written
notice of the Proposed Disposal, any proposal to dispose of such Relevant Asset after the aforesaid
12-month period shall then remain subject to the ROFR.

STATE LEASES AND JTC AND HDB LEASES
The Signature

A State Lease No. 24660 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 14 May 1987.

Principal terms of the State Lease (as varied by two Supplemental Leases dated 8 October 2007 and
2 December 2008 respectively) include, inter alia, the following:

° the land must be used for business park;

o JTC must surrender free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for business park) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. 1B/44191B comprised in Certificate of Title (SUB) Volume 659 Folio 49 was

issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 60 years commencing from 1 July 2008 for

the Property.

Principal terms of the JTC Lease include, inter alia, the following:

° annual rent of S$12.00 is waived until such time as JTC may decide;

° the Property must be used for business park use;
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° the lessee shall not carry out any development on, additions or alterations to the Property without
the prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

° the lessee shall maintain and keep in good condition certain hardscape elements of the external
landscape areas as well as the fountain at the Property as shown in the JTC Lease;

° the lessee shall allow JTC to have access onto the Property to maintain the softscape elements
of the external landscape areas and pay JTC service charges for such maintenance; and

° the lessee must allow free access by the general public to and from the underpass within the
Property and certain areas shown in the JTC Lease (including footpaths and passageways).

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 60-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

The Strategy

A State Lease No. 25639 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 16 March 1992.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for business park development;

o JTC must surrender free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for business park development) at rates equivalent to
the compensation payable if such land had been acquired under the Land Acquisition Act;

o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. 1B/44244W comprised in Certificate of Title (SUB) Volume 659 Folio 53 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 60 years commencing from 1 July 2008 for
the Property.
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Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for Business park development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

. the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

° the lessee shall maintain and keep in good condition the hardscape elements of the external
landscape areas of the Property as shown in the JTC Lease;

° the lessee must allow JTC to have access onto the Property to maintain the softscape elements
of the external landscape areas of the Property and pay JTC service charges for such
maintenance; and

° the lessee must allow free access by the general public throughout the external landscape areas
of the Property as shown in the JTC Lease (including footpaths and passageways).

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 60-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

The Synergy

A State Lease No. 25638 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 16 March 1992.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for business park development;

o JTC must surrender free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for business park development) at rates equivalent to
the compensation payable if such land had been acquired under the Land Acquisition Act;

o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)
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A registered Lease no. 1B/44235T comprised in Certificate of Title (SUB) Volume 659 Folio 52 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 60 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for business park development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

° the lessee shall maintain and keep in good condition the hardscape elements of the external
landscape areas of the Property as shown in the JTC Lease;

° the lessee must allow JTC to have access onto the Property to maintain the softscape elements
of the external landscape areas of the Property and pay JTC service charges for such
maintenance; and

° the lessee must allow free access by the general public throughout the external landscape areas
of the Property as shown in the JTC Lease (including footpaths and passageways).

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 60-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Changi North Cluster

A State Lease No. 25350 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 1 September
1981.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

o JTC must surrender free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and
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° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. 1B/44216P comprised in Certificate of Title (SUB) Volume 659 Folio 50 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 60 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

° the lessee shall conduct environmental baseline studies to determine the level of minerals,
hydrocarbons and chemicals at the Property on termination of the JTC Lease. If such studies
show that the level exceeds that level established in the earlier studies conducted by JTC, the
lessee shall decontaminate the Property to the condition existing at the time of the JTC’s earlier
studies and to the reasonable satisfaction of JTC and the satisfaction of the relevant authorities;
and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 60-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Kaki Bukit Cluster

A State Lease No. 26122 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 5 November 1987.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

° JTC must surrender free to the government such portions of the land as may be required for roads
and drainage;
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° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. IB/44263D comprised in Certificate of Title (SUB) Volume 659 Folio 54 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 60 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

o the lessee shall install fire sprinklers and such other fire safety devices required by Fire Safety and
Shelter Department at specified units within the Property as set out in the JTC Lease; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 60-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Kallang Basin 4 Cluster

A State Lease No. 26409 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 1 January 1970.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;
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o JTC must surrender free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. IB/44273E comprised in Certificate of Title (SUB) Volume 659 Folio 55 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 33 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

° the lessee has a non-exclusive licence through the neighbouring JTC land (via a bridge) to a bus
stop at Kallang Bahru;

° the lessee must allow access by the general public to the amenity centre in the Property and
through the Property to the bus stop along Boon Keng Road; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 33-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.
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Kallang Basin 5 Cluster

A State Lease No. 26521 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 14 February 1977.

Principal terms of the State Lease include, inter alia, the following:
° the land must be used for industrial development;

° JTC must release free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

o the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. 1B/44282Q comprised in Certificate of Title (SUB) Volume 659 Folio 56 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 33 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of $S$12.00 is waived until such time as JTC may decide;
° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

o the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

° the lessee shall install fire sprinklers and such other fire safety devices required by Fire Safety and
Shelter Department at specified units within the Property as set out in the JTC Lease; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 33-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.
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Kallang Basin 6 Cluster

A State Lease No. 26452 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 14 February 1977.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

o JTC must release free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. IB/44287L comprised in Certificate of Title (SUB) Volume 659 Folio 57 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 33 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

. the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 33-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.
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Kampong Ampat Cluster

The following State Leases were issued by the President of the Republic of Singapore, as lessor, in
favour of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 20 May
1983:

(i)
(ii)

(iii)
(iv)

State Lease No. 25367
State Lease No. 25368
State Lease No. 24113 (airspace)

State Lease No. 26629 (subterranean)

Principal terms of the State Leases (as varied by a Supplemental Lease dated 8 October 2007 (save
for the State Lease No. 26629)) include, inter alia, the following:

the land and subterranean space comprised in State Leases No. 25367, No. 25368 and No.
26629 must be used for the construction of flatted factories and the airspace comprised in State
Lease No. 24113 must be used for industry use;

JTC must surrender free to the government such portions of the land, subterranean space and
airspace as may be required for roads and drainage;

JTC must surrender to the government such portions of the land, subterranean space and
airspace which are not required for the respective purposes specified in the State Leases at rates
equivalent to the compensation payable if such land, subterranean space and airspace (as the
case may be) had been acquired under the Land Acquisition Act;

the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Leases. Upon re-entry, the term of the State Leases will cease
but without prejudice to any right of action or remedy that the lessor may have; and

the lessee of the State Leases is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. I1B/44291F comprised in Certificate of Title (SUB) Volume 659 Folio 58 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 60 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:

annual rent of S$12.00 is waived until such time as JTC may decide;

Lot 9263X, Lot 9264L and Lot 80007A all of Mukim 24 must be used for the construction of flatted
factories and Lot 70000L of Mukim 24 must be used for industry use;

the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC; and

existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.
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After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 60-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Kolam Ayer 1 Cluster

A State Lease No. 26448 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 14 February 1977.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

° JTC must surrender free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

o the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. 1B/44297Q comprised in Certificate of Title (SUB) Volume 659 Folio 59 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 43 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:

° annual rent of $S$12.00 is waived until such time as JTC may decide;

the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

° the lessee shall install fire sprinklers and such other fire safety devices required by Fire Safety and
Shelter Department at specified units within the Property as set out in the JTC Lease; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.
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After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 43-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Kolam Ayer 2 Cluster

A State Lease No. 26418 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 22 November
1972.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

o JTC must release free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

° the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. IB/44303H comprised in Certificate of Title (SUB) Volume 659 Folio 60 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 43 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:

o annual rent of S$12.00 is waived until such time as JTC may decide;

° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

o the lessee shall install fire sprinklers and such other fire safety devices required by Fire Safety and
Shelter Department at a specific building within the Property; and
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° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 43-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Kolam Ayer 5 Cluster

A State Lease No. 26446 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 1 July 1983.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

° JTC must release free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

° the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

o the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. IB/44310H comprised in Certificate of Title (SUB) Volume 659 Folio 61 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 43 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:

o annual rent of S$12.00 is waived until such time as JTC may decide;

° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior

written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;
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o the lessee shall install fire sprinklers and such other fire safety devices required by Fire Safety and
Shelter Department at specified units within the Property as set out in the JTC Lease; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 43-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Loyang 1 Cluster

A State Lease No. 22580 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 1 September
1974.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

° JTC must release free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

° the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

o the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. 1B/44314T comprised in Certificate of Title (SUB) Volume 659 Folio 62 was

issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 60 years commencing from 1 July 2008 for

the Property.

Principal terms of the JTC Lease include, inter alia, the following:

o annual rent of S$12.00 is waived until such time as JTC may decide;

° the Property must be used for industrial development;

o the lessee shall not carry out any development, additions or alterations to the Property without the

prior written consent of JTC;
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° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

° the lessee shall conduct environmental baseline studies to determine the level of minerals,
hydrocarbons and chemicals at the Property on the termination of the term of the JTC Lease. If
such studies show that the level exceeds that level established in the earlier studies conducted
by JTC, the lessee shall decontaminate the Property to the condition existing at the time of the
JTC'’s earlier studies and to the reasonable satisfaction of JTC and the satisfaction of the relevant
authorities;

° the lessee shall arrange for the issuance and registration of subleases (in registrable form) with
the Singapore Land Authority for specified tenants whose subleases from JTC had not been
issued by the commencement of the JTC Lease; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 60-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Loyang 2 Cluster

A State Lease No. 24700 and a State Lease No. 21986 were issued by the President of the Republic
of Singapore, as lessor, in favour of JTC, as lessee, in respect of the Property for a term of 99 years
commencing from 1 September 1974.

Principal terms of the State Leases (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

° JTC must release free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

° the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)
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A registered Lease no. IB/44319J comprised in Certificate of Title (SUB) Volume 659 Folio 63 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 60 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

o the lessee shall install fire sprinklers and such other fire safety devices required by Fire Safety and
Shelter Department at specified units within the Property as set out in the JTC Lease; and

° the lessee shall conduct environmental baseline studies to determine the level of minerals,
hydrocarbons and chemicals at the Property on the termination of the term of the JTC Lease. If
such studies show that the level exceeds that level established in the earlier studies conducted
by JTC, the lessee shall decontaminate the Property to the condition existing at the time of the
JTC’s earlier studies and to the reasonable satisfaction of JTC and the satisfaction of the relevant
authorities;

o the lessee shall arrange for the issuance and registration of subleases (in registrable form) with
the Singapore Land Authority for specified tenants whose subleases from JTC had not been
issued by the commencement of the JTC Lease; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 60-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Redhill 1 Cluster

A State Lease No. 9895 and a State Lease No. 26417 were issued by the President of the Republic of
Singapore, as lessor, in favour of JTC, as lessee, in respect of the Property for a term of 99 years
commencing from 1 June 1965.

Principal terms of the State Leases include, inter alia, the following:

° the land must be used for flatted factory development;

° JTC must not assign or demise the land in parcels or otherwise than the entirety thereof except
in the case of a lease for a term not exceeding 7 years; and

203



o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have.

A registered Lease no. 1B/44327H comprised in Certificate of Title (SUB) Volume 659 Folio 64 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 30 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
o the Property must be used for flatted factory development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

o the lessee shall install fire sprinklers and such other fire safety devices required by Fire Safety and
Shelter Department at specified buildings within the Property as set out in the JTC leas; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 30-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Redhill 2 Cluster

A State Lease No. 26328 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 5 November 1987.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

o JTC must surrender free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the

purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;
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o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. 1B/44332J comprised in Certificate of Title (SUB) Volume 659 Folio 65 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 30 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 30-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Serangoon North Cluster

A State Lease No. 25293 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 3 September
1982.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

° JTC must surrender free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;
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o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)

A registered Lease no. I1B/44349P comprised in Certificate of Title (SUB) Volume 659 Folio 66 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 60 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 60-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Tanglin Halt Cluster

A State Lease No. 12268 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 1 May 1966.

Principal terms of the State Lease include, inter alia, the following:
° the land must be used for industry or purposes approved by the relevant authorities;

° JTC must not assign or demise the land in parcels or otherwise than the entirety thereof except
in the case of a lease for a term not exceeding 7 years; and

o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the

terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have.
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A registered Lease no. IB/44350W comprised in Certificate of Title (SUB) Volume 659 Folio 67 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 56 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
o annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for industry;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

o the lessee shall install fire sprinklers and such other fire safety devices required by Fire Safety and
Shelter Department at the Property; and

o existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 56-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Telok Blangah Cluster

A State Lease No. 24699 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 27 March 1973.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

o JTC must surrender free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

° the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)
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A registered Lease no. IB/44355M comprised in Certificate of Title (SUB) Volume 659 Folio 68 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 60 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 60-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Tiong Bahru 1 Cluster

A State Lease No. 26340 was issued by the President of the Republic of Singapore, as lessor, in favour
of JTC, as lessee, in respect of the Property for a term of 99 years commencing from 1 June 1963.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
inter alia, the following:

° the land must be used for industrial development;

o JTC must release free to the government such portions of the land as may be required for roads
and drainage;

° JTC must surrender to the government such portions of the land which are not required for the
purpose specified in the State Lease (i.e. for industrial development) at rates equivalent to the
compensation payable if such land had been acquired under the Land Acquisition Act;

o the lessor is entitled to exercise the right of re-entry if JTC fails to perform or observe any of the
terms and conditions of the State Lease. Upon re-entry, the term of the State Lease will cease but
without prejudice to any right of action or remedy that the lessor may have; and

° the lessee of the State Lease is required to obtain the lessor’s consent for assignment and
subletting of the Property. (By a letter of 27 August 2007, the lessor has granted consent to JTC
for the subletting of the properties held by JTC as lessee where such properties are subject to
such a requirement under the relevant State leases.)
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A registered Lease no. 1B/44360P comprised in Certificate of Title (SUB) Volume 659 Folio 69 was
issued by JTC to Mapletree Trustee Pte. Ltd. for a term of 30 years commencing from 1 July 2008 for
the Property.

Principal terms of the JTC Lease include, inter alia, the following:
° annual rent of S$12.00 is waived until such time as JTC may decide;
° the Property must be used for industrial development;

° the lessee shall not carry out any development, additions or alterations to the Property without the
prior written consent of JTC;

° the lessee shall not charge, mortgage, assign or demise the Property without giving JTC prior
written notification except that the lessee is entitled to sublet or licence any part of the Property
without having to give prior notification to JTC;

o the lessee shall install fire sprinklers and such other fire safety devices required by Fire Safety and
Shelter Department at specified units within the Property as set out in the JTC Lease; and

° existing sub-tenants who were not in arrears as at 1 July 2008 are entitled to renew their
sub-tenancies for one further term of 3 years if their existing term expires before 1 July 2011. The
renewal rent will be subject to an adjustment factor of between one to five percent, and based on
a formula pegged to JTC’s posted rate of rent as at 1 July 2007.

After the execution of the Supplemental Deed of Appointment and Retirement of Trustee, the Trustee
acquired the remainder of the 30-year leasehold title granted under the JTC Lease, subject to existing
sub-tenancies. The existing sub-tenancies were assigned by Mapletree Trustee Pte. Ltd., to the
Trustee, and the security deposits furnished by tenants under the existing sub-tenancies were
transferred to the Trustee, and where such security deposits (or part thereof) had been furnished by
way of bank or insurance company guarantee(s), such bank or insurance company guarantee(s) (if
assignable) were assigned by Mapletree Trustee Pte. Ltd. to the Trustee.

Tiong Bahru 2 Cluster

A State Lease No. 14086 and a State Lease No. 14088 were issued by the President of the Republic
of Singapore, as lessor, in favour of JTC, as lessee, in respect of the Property for a term of 99 years
commencing from 1 June 1963.

Principal terms of the State Lease (as varied by a Supplemental Lease dated 8 October 2007) include,
in