SaizenREIT )%

SAIZEN REAL ESTATE INVESTMENT TRUST

{0 ren estate investment trust conslituled under the faws of Ihe Aepublic ol Sngapore
pursant 10 a irust dood dated 27 Scplomber 2007 {as ameondod)}

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an Extraordinary General Keeting (the "EGH™} of the Unitholders of Saizen Real Estale Investment Trust {"Salzen
AEIT"} will ba held on 20 Aprdl 200% at 1030 am a1 Pan Pacilic Singapore Hotel, Meetng Roormn Qoean 4. Level 2, 7 Rafies Boulevard Marina
Square. Singapore 039595 for the purposes of considering and, f thought 1, passing (with or without modifications) the fellowing extracrdinary
resolution and ordinary resolutions:

EXTRAQRDINARY RESCLUTION
EXTRAORDINARY RESOLUTION: APPROVAL FOR THE PROPOSEE ALTERATIONS TOTHE TRUST DEED
THAT Clause 5 and Clause 11 of the trust deed dated 27 September 2007 consbhiuting Saizen REIT, a5 suppl d by the first sup | deed

dated 3 Ocfober 2007 and the secand supplemental deed dated 29 October 2007, all entered into between Japan Residential Assels Manager
Limited (in s capacily 8s manager of Saizen REIT) {the "Manages”) and HSBC Inslitutiona! Trust Servites (Singapore) Limited (in its capacnly as
trustee of Saizen REIT) {ine “Trustee”), as may be ded. modified or suppl d fram timse 1o e (the “Trust Qeed™), be and are hereby
altered, in the ranngr andg to the oxlent as set out in patagraph 2 and Appendix A to the circular lo Unitholders daled 1 April 2009 {the "Circular™),

GROINARY RESOLUTIONS
ORDINARY RESOLUTION 1: APPROVAL FOR THE RIGHTS GUM WARRANTS ISSUE

THAT sunject lo and contingent upon Ordinary Resolution 2, Crdingry Hesaution 3 and Ordinary Resohsion 4 being passed:

(a) the Manager be and is hereby authonsed o provisionally aflot and issue up to 487,185,362 new Unils in Saizen RE:T (the "Rights Units™}, or
such other sumber of new Units as the Manager may determing, pursuant to he Rights cun Warranis 1sgue, &1 an issue price of S30.08 with
up to 497,185,362 free detachable warrants (the “Warrants™), each Warrant carrying e zight to subscribe for one {1) new Unit in Saizen REIT
{the “New Units"} at an exercise price of S80.09 for each new Unit, on the basis of eleven {11) Rights Unils for every len {10) exisling Uniis
held by Unithoiders of Saizen BEIT ithe “Unitholders®) as at a beoks clesure date to be determined {the "Books Closure Date™} and one {1}
Wareant for avery one (1) Rights Limit subseribed, b t onli 0 bo garded, on the lerms and condiliong get oul below andlor
othernwise an such terms and conditions as the Manager may think fit
(N the provisional aliotment of the Rights Units with Wirranis shall he made on a rongunceable basis o Unaltholders whose names appear i

the register of Linitholders or tho records of The Central Daopository {Ple) Limited {‘CDP"} as at the Books Closure Date with tegisiered
addresses in Singapore or who have, at least five {5) market days prior to the Books Closure Date, provided lo the CDP, the Unit registrar
of Saizen REIT or the Manager. as the case may be, addresses in Singapore for the service of notices ar documents,
(i} the Mamager may ajlot and issue, notwithstanding that the 1ssue fhereof may take place atier tha next or any other general meeting of
Saizen REST
{A) up to 497,185,362 New Units on the exerclse of 1he Warranis, credited as fully pald. subject lo and otherwise in accordance with the
torms and conditons of the deed poll o be executed by the Manager constiluting the Wasmants (ihe "Deed Poll”). suck New Units
{when issued and paid) to rank pan passd in ol rospects with the then oxlsting Unlis of Salzen REIT (save as may othenwise be
provided in the terms and condilions of the Deed Pall) save for any dividends, rights. atiotments or other distributions the Record Date
far which falls before the date o issue of the New Units, and

{B) on the same basis as paragraph (H}{A)} above, such further New Uniis as may be required to be aliotted and Issued on the exproisa of
any of the Wamants:

i no provisional alictment of the Righis Unils shall be made in faveur of Unitholders with reglstered addresses outside Singapore as at the
Books Closure Date. unless they have at least five (5) Marke! Days prior thereto, provided the Manager, the Uil zegistrar ol Saizen REIT
or CDP. as the case may be, with addrasses in Singapore for the service of nolices and decuments {the “Foreign Unitholders™.

{iv) the entitfamants o the Rights Units with Warmants which would otherwise accrue to Foraign Unitholders shall be disposed of by the
Manager in such manner and on such terms and conditions as the Managet deems fit for the purpose of renouncing the rights entittements
relating thereto to purchasers thereof and to pae!l and therealter disinbute the proceeds thereof. if any {after deducting afl expenses).
propertionately among such Forelgn Unitholders in accordance wilh their rospective Unitholdings as at the Books Closute Date provided
that # the amount to be disiribuled 1o any single Foreign Unitholder is fess than $510.00. such amount shall inslead be retained or dealt
with for the sole benefit of Saizen REIT.
any fractional entittoments disregarded 1n accardance with the terms of the Righls cum Warrants Issue andior any Rights Units wilh
Warrants nol taken up may be aggregated and allelled and issued to sausfy excess applications for the Righls Unils with Wasrants or

to sueh p as ths 4 may think fit or otherwise disposed of or dealt with in such mannar as the Manager may think fit
in tho intecests of Salzen REIT;

{v) (he Righls Unils with Warrants when 5sued and pald-up will rank par passu n all respects with the then exisling Units save for any
dividends, rights. ailotments or other distributions. the Record Date for which falls before the dote of issue of the Rights Units with
Warrants; and

{vifh in the ovent thal the Extraordinary Resclution is not passed by the Unilholders. {he Manager may in its absolute discretion and as it deems
lit in the interasts of Saizen AEIT. proceed with a straightforward slghts issue (the "Righta 15sue’) whereby apa from no Warrants being
allached to the Rights Units to be issued, the Rights issue shall proceod on the same ferms and conditions of the Bights cum Warrants
lasue {whare applicable), and

{viil) the Kanrager be and is hereby authorised to take such sieps. make such amendments o the terms of the Rights cum Warrants Issue and
the abovementioned terms and conditions, and exercise such discretion as the Manager may. from time te time in #$ absolute discretion,
deem fil, advisable, nacessary or expedient in connaction with any or all of the toregoing matiers.

QADIKARY RESOLUTION 2: APPROVAL FOR THE COMMITMENT FEE AND THE INTRQDUCTION FEE

THAT

The Manager be and is hereby authonsed to pay 1o

(a) the Undertaking Unithalders comprising Argyle Street Management Limited ("ASM7) {as the investmen! manager of ASM Hudson River Fund
and ASH Agiz Recovery (Master) Fund). Arnold Ip Tin Chee, Chang Sean Pey, Raymond ¥ong Kin Jeon, Yeh V-Nee, Richard Le. Terry Fok
Kwong Hang. HC Capital Limited and Picnear Industries (Holdings) Limiled {the “Undertaking Unitholders™: and the Underaking Placees (as
defined herein}, a commitment fae calculated at seven per cent, (7%} of the value of the Maximum Number of Available Righls Units (as defined
in the Circular}, determined by mudliplying such Maxi Number of i Rignts Linitg by the price per Rights Unils, pursuant (6 the letters
of undertaking dated 11 December 2008 given by the Undgrraking Unitholders and the Undertaking Placess {as defined hergin) (excopt that in
respect of Pioneer Industries {Haldings} Limited. a felter of undernaking dated 31 D her 2008) to the Manager and the Trustee: and

(b} ASM an mtroduction fee of S§585,732 for introducing and assisting in foerming the group of Undertaking Umitheiders and Underiaxing Placees,
pursuant to the felter of undertaking dated 11 December 2008 given by ASM o the Manager and the Trustes

ORDINARY RESQLUTION 3: APPRCVAL FOR THE WHITEWASH RESOLUTION

THAT:

Subject 1o the salisiaction of all the conditions sel out in the Securilies Industry Gouncivs letler of 13 February 2009 granting & waiver of the

requirements for ASM and its concert parties, namely Argyle Stree! Management Holdings Limited, ASM Hudson River Fund. ASM Asia Recovery

Fund, ASM Asia Recovery {Master) Fund, Central-Top Properties Limited, Japan Opportunities Fund Limited, Kin Chan and his spause, Seow Shu

Ping, Je-Ann, Li Yick Yee Angie and Yeh V-Nee (the "ASML Group?), to make a mandatory general ofler (the “Offer) for the ramaining Units not

owned or centrolled by them pursuant to Rule 14 of the Singapore Code on Take-overs and Mergers as a resull of the acquisition by the ASML

Group ol fighls Untis with Warranis, excess Rights Units with Warrants and/or New Units upon the exercise of the Warranls pursuant to the Rights

curn Warrants issue, the Unitholders, hereby {on a poll taken} walve thek rights, fo receive the Offer from the ASML Group and parlies acting in

concert with tham

CRDINARY RESOLUTION 4: APPROVAL FOR THE PLACEMENT EXERCISE

That-

{at authority be and is hereby given o the Manager to allot and issue up 10 a maximum of 115 932,629 Avallable Rights Units {as delined In the

Croular) of Saizen REIM. with 115,932.628 Warranis, at 550.08 for each Avallable Rignts Undg in ¢ash 1o Amherst Holdings Limited and Equat

Chancos Limited (the “Undertaking Plocens™) pursuant to and in aceardance with tho terms of the Irrevocable undertakings daled 14

Drecember 2008, glven by the Undertaking Placeos to tho Manager; and

the Manager be and is hereby authorised 10 complele and 16 do all such acts and things (ingluding executing (he placerent agreements 1o be

subsequently entered inte and all such documents as may be required) ns #t may consider necessary desirable of expedient o give effect o

this Ordinary Hesclution 4.

BY ORDER OF THE BOARD
JAPAN RESIDENTIAL ASSETS MANAGER LIMITED
(a5 Manager of Salzen REIT)

{v!

L3

Chang Sean Pey {Mr)

Chief Exscutve Officer

Singapere

1 April 2009

NOTES:

1 A umtholder of Saizen REIT enttied {o altend and vole at the EGM 15 entilled 1o appoint not more than lwo proxies 1 attend and vole in fis slend

2. Whare a undha'er appoirls mare than org proxy, hefshe should specily (ke proparban of mghear Usitholgieg {expressed &s a percentaga of Ihe whole) o
b represented by cach proxy and i no percenlage is specibed, the firgl named proxy shakt be lrealed as representing 100% af the Unithelding snd the
second namad proxy shall be desmed 16 ba an aerale to Ihe first named

3. Aproxy need not be & unithekler of Saizen REIT

4 A bedy comatate winch s 2 unilholder of Satzen REIT may also appost by resolutan of ils direclers or cther goverring bedy such person as it thinks Id to

acl a5 115 avihensed reprecentative i accerdance wilh s articles of assocrchon and saclion 178 of \he Comparses Acl, Chapier 50 of Singapere

The insttument appontang & proxy must be depesited al lho Marggar's ofice st 72A Buxten Road, Smgapere 099531, al least 48 hours before the me set

for tve EGM or ary postponaiment or adiournment hereal

6 A Deposilors nome rnuskappear an Ihe Depository Regisley mamtained by CDF as at 48 hours belore the ime fixed lor hofding the EGH an ordor 10 be
enlitted lo attend and vote'at the EGM.

n
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Saizen Real Estate Investment Trust

(A real estate investment trust constituted on 27 September 2007 under the faws of the Republic of Singapore (as amended))

DESPATCH OF CIRCULAR AND
NOTICE OF EXTRAORDINARY GENERAL MEETING

Further to the announcements made by the board of directors (the "Directors") of Japan
Residential Assets Manager Limited {the manager of Saizen Real Estate Investment Trust
{"Saizen REIT")(the “Manager”) on 31 December 2008, 16 February 2009 and 18 March 2009
relating to the proposed renounceable non-underwritten Rights cum Warrants Issue on the basis
of 11 Rights Units for every 10 Units held by Unitheclders as at the books closure date, the
Directors are pleased to announce that a circular (the "Circular") dated 1 April 2009 relating to
the Rights cum Warrants Issue and to seek approval from Unitholders for, inter afia, alterations to
the Trust Deed, the Rights cum Warrants Issue, the Commiiment Fee and Introduction Fee
payable to the Undertaking Unitholders and Undertaking Placees, the Whitewash Resolution and
ihe Placement Exercise at the extracrdinary general meeting ("EGM"), has been despatched.

Unless otherwise defined herein, all terms and references used in this announcement shall have
the same meanings ascribed to them in the Circular.

The Circular contains the Notice of EGM of Saizen REIT to be-held on 20 April 2009 at 10.30a.m.
Pan Pacific Singapore Hotel, Meeting Room Ocean 4, Level 2, 7 Raffles Boulevard, Marina
Square, Singapore 039595. A copy of the Notice of the EGM is attached to this Announcement,

Unitholders who do not receive the Circular within a week from the date hereof should contact the
Unit Registrar of the Company at the following address:

Boardroom Corporate & Advisory Services Pte. Ltd.
3 Church Street

#08-01 Samsung Hub

Singapore 049483

A copy of the Circular is available on the websites of the Singapore Exchange Securities Trading
Limited at www.sgx.com and Saizen REIT's website at www.saizenreit.com.sg.

In relation to the initial public offering of Saizen REIT, the financial adviser and issue manager is
Margan Stanley Asia (Singapore) Pte. The joint bookrunners and underwriters are Morgan Stanley
Asia (Singapore) Pte., Morgan Stanley & Co. International plc and Credit Suisse (Singapore)
Limited.




BY ORBER OF THE BOARD OF DIRECTORS

Chang Sean Pey (Mr.)
Chief Executive Officer

Japan Residential Assets Manager Limited
{Company Registration No. 200712125H}

As Manager of Saizen Real Esiate Investment Trust
1 April 2009

Important Notice

The value of Units and the income derived from them, if any, may fall or rise, Units are not
obligations of, deposits in, or guaranteed by, the Manager, or any of its affiliates. An investment in
Units is subject to investment risks, including the possible loss of the principal amount invested.

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

This publication is for information only and does not constitute an invitation or offer to acquire,
purchase or subscribe far the Unifs. The past performance of Saizen is not necessarily indicative
of the future performance of Saizen REIT.



