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» The value of units (the “Units”) of Saizen Real Estate Investment Trust (“Saizen REIT”) and the income
derived from them, if any, may fall or rise. Units are not obligations of, deposits in, or guaranteed by,
Japan Residential Assets Manager Limited as manager of Saizen REIT (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. The past performance of Saizen REIT is not necessarily indicative of the
future performance of Saizen REIT.

* This presentation may contain forward-looking statements that involve risks and uncertainties. Actual
future performance, outcomes and results may differ materially from those expressed in forward-looking
statements as a result of a number of risks, uncertainties and assumptions. Representative examples of
these factors include (without limitation) general industry and economic conditions, interest rate trends,
cost of capital and capital availability, competition from similar developments, shifts in expected levels
of property rental income, changes in operating expenses, property expenses and governmental and
public policy changes and the continued availability of financing in the amounts and the terms
necessary to support future business. Prospectlve Investors and unitholders of Saizen REIT (the
“Unitholders”) are cautioned not to piace undue reiiance on these forward-iooking statements, which
are based on the current view of the Manager on future events.

* 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
Singapore Exchange Securities Trading Limited (“SGX-ST”). Listing the Units on the SGX-ST does not
guarantee a liquid market for the Units.



Overview of Real Est

« Saizen REIT can be viewed in two parts:
* “Healthy” part accounts for about 79% of Group assets and 91% of Group NAV
» Defaulted part accounts for about 21% of Group assets and 9% of Group NAV
* Cash flow from “Healthy” part is freely distributable to investors

e |f the YK Shintoku loan issue is resolved, cash flow from YK Shintoku can further contribute to
distributions
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Resumed distributions for FY2010

Maturity default of loan of YK Shintoku; on-going efforts to seek
refinancing

Financial position strengthened with loan repayments, new banking
relationships and loan refinancing

Property operations and portfolio value remained stable

Partial and progressive divestment of YK Shintoku properties



* FY2010 distribution of 0.26 cents per Unit, in respect of 2 months’ cash
flow

 Distribution represents operational cash generated from 8 “healthy”
subsidiaries (ie. excluding cash flow of YK Shintoku)

 Distribution of cash generated from “healthy” part of the REIT is
expected to continue



Maturity default in November 2009

Commenced discussions with financial institutions on potential
refinancing of loan; any refinancing has to be on reasonable terms

Unencumbered properties of JPY 12 billion available as collateral for
new loans

No indication of foreclosure actions to-date

e Asset manager continues to work closely with the loan servicer
(including divestments)



Original loan balance:

Less:

* Net sale proceeds (14 properties):

* YK Shintoku’s operational cash flow:

Less:
» Applicable cash reserves:

Net outstanding loan balance:

JPY 7.953 bhillion

(JPY 1.9 billion)

(JPY 0.2 billion)
JPY 5.9 billion

(JPY 0.6 billion)

JPY 5.3 bhillion




« At time of IPO (2007), all loans were CMBS loans

Company Source of Debt Maturity Date Loan Amount Property Value
(JPY’'mIn) (31 May 2007)
~ \\ (JPY’'mIn)
YK Shingen | /CMBS Loan \ Dec 2009 7.620.0 12,322.1
YK Keizan CMBS Loan \ Apr 2010 1,536.3 3,606.7
YK Kokkei CMBS Loan Nov 2009 842.0 1,809.0
YK Shinzan CMBS Loan Jan 2009 3,916.0 6,305.4
YK JOF CMBS Loan / Apr 2009 1,402.0 2,947.0
YK Shintoku \ CMBS Loan / Nov 2009 7,953.0 13,070.9
GK Choan \CMBS Loa/ Jun 2010 3,940.0 7,611.4
\_/
Grand Total 27,209.3 47,672.5




Current capital structure

Company | Source of Debt Maturity ATRYENIE S PUETRIHgY Loan-to-
Interest Amount Value
Date : : value (%)
Rate (%) (JPY’'mIn) (JPY’'mIn)
YK Keizan Unencumbered - - - 2,616.6 -
YK Shingen | Unencumbered - - - 9,424.4 -
GK Chosei FI Loan May 2011 3.23875 436.7 540.0 80.9
GK Choan
and Bank Loan Jun 2013 3.8275 5,719.0 11,816.1 48.4
YK Kokkei
YK Shinzan Bank Loan Mar 2015 3.75625 1,950.0 4,570.6 42.7
YK JOF Bank Loan Sep 2019 3.50 891.6 2,198.0 40.6
GK Chogen Bank Loan Mar 2023 3.075 302.7 629.0 48.1
YK Shintoku | CMBS Loan | Maturity 7.07 5,912.0 7,237.9 81.7
default
Grand Total 15,212.0 39,032.6

Only remaining CMBS Loan




« Recent successful bank loan refinancing

[_)ate o_f Company | Cost_of Loan A’mount
Refinancing Refinancing (%) (JPY’'mIn)
Sep 2009 Mizuho Bank 3.50 1,000
Mar 2010 Tokyo Star Bank 3.75625 2,000
June 2010 Societe Generale 3.8275 5,900
Total 8,900
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Property operations has been stable and is expected to remain stable
Average occupancy rate of 91.7% in FY2010

Tenant turnover improved from 22% in FY2009 to 20% in FY2010
Overall rental reversions of contracts entered into during FY2010
were at rental rates which were marginally lower (by 4.3%) than

previous rates

Portfolio value remained stable compared with June 2009
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» Partial and progressive divestment of YK Shintoku properties to
facilitate refinancing of YK Shintoku’s loan

Divested 5 properties in FY2010 and a further 9 properties in FY2011
to-date

Total sale price JPY 1,953.5 million

Sale prices were at a weighted average discount of 4% to valuation

Assets proven to be liquid even at depth of crisis
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Property operations expected to remain stable
Continue to seek refinancing for loan of YK Shintoku

Only loan to mature in FY2011 will be repaid using internal cash
resources or be refinanced

Explore divestment of existing properties and new acquisitions
rebalancing of portfolio with, especially in the Tokyo region, to
enhance quality and growth potential of property portfolio
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Number of Units in Issue as at 18 October 2010

1,111,004,712

Outstanding Warrants as at 18 October 2010 335,352,705
Warrant proceeds received as at 18 October 2010 S$14.56 million
Potential warrant proceeds (assuming exercise of all outstanding S$30.18 million

warrants as at 18 October 2010)

NAV as at 30 June 20101

S$376.83 million

NAV per Unit as at 30 June 20101 S$0.40
- Adjusted for warrants 12 S$0.32

Net Gearing as at 30 June 20103 34.7%
- Adjusted for warrants 2 27.7%

Share Price (18 Oct 10) S$0.155

52 week high / low S$0.180/ S$0.130

1. Computed based on an exchange rate of JPY 63.4 : S$1.00 as at 30 June 2010

2.  Computed based on a total of 1,446,357,417 Units after conversion of all warrants outstanding, and assuming all warrant proceeds are used to repay borrowings

3. Net Gearing = Net borrowings / Total assets
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