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Disclaimer

This presentation is to be read in conjunction with the 1Q 2020 interim business update on the operational and financial performance of Cromwell European Real Estate
Investment Trust's (“CEREIT”) for the first quarter ended 31 March 2020 published on 12 May 2020.

This presentation is for information purposes only and does not constitute or form legal, financial or commercial advice, or a recommendation of any kind, part of an offer,
invitation or solicitation of any offer to purchase or subscribe for any securities of CEREIT in Singapore or any other jurisdiction nor should it or any part of it form the basis of,
or be relied upon in connection with, any contract or commitment whatsoever. Nothing herein should be or deemed to be construed, or relied upon, as legal, financial or
commercial advice or treated as a substitute for specific advice relevant to particular circumstances. It is not intended nor is it allowed to be relied upon by any person. The
value of units in CEREIT (“Units”) and the income derived from them may fall as well as rise. The Units are not obligations of, deposits in, or guaranteed by Cromwell EREIT
Management Pte. Ltd, as manager of CEREIT (the “Manager”), Perpetual (Asia) Limited (as trustee of CEREIT) or any of their respective affiliates. The past performance of
CEREIT is not necessarily indicative of the future performance of CEREIT.

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. These forward-looking statements speak only as at the date of
this presentation. No assurance can be given that future events will occur, that projections will be achieved, or that assumptions are correct. Representative examples of these
factors include (without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital availability, competition from similar developments,
shifts in expected levels of property rental income, changes in operating expenses, including employee wages benefits and training, property expenses, governmental and
public policy changes and the continued availability of financing in the amounts and the terms necessary to support future business.

Prospective investors and unitholders of CEREIT (“Unitholders”) are cautioned not to place undue reliance on these forward-looking statements, which are based on the
current view of the Manager on future events. No warranties, representations or undertakings, express or implied, is made as to, including, inter alia, any as to the fairness,
accuracy, completeness or correctness for any particular purpose of such content, nor as to the presentation being up-to-date. The content of this presentation should not be
construed as legal, business or financial advice. No reliance should be placed on the fairness, accuracy, completeness or correctness of the information, or opinions contained
in this presentation. None of the Manager, the trustee of CEREIT or any of their respective advisors, representatives or agents shall have any responsibility or liability
whatsoever (for negligence of otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this
presentation. The information set out herein may be subject to updating, completion, revision, verification and amendment and such information may change materially. An
investment in Units is subject to investment risks, including possible loss of the principal amount invested.

Unitholders have no right to request that the Manager redeem or purchase their Units while the Units are listed. It is intended that Unitholders may only deal in their Units
through trading on Singapore Exchange Securities Trading Limited (the “SGX-ST”). Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.

All figures in this presentation are as at 31 March 2020 and stated in Euro (“EUR” or “€”), unless otherwise stated

1. “capex” refers to capital expenditure

2. “Sponsor” refers to CEREIT’s sponsor, Cromwell Property Group

3. The CEREIT Initial Public Offering (“IPO”) Prospectus dated 22 November 2017 (“Prospectus”) disclosed a profit projection for the period from 1 January 2019 to 31 December 2019. “IPO Forecast” refers to this projection restated
to reflect the bonus element in relation to the issuance of 600,834,459 new Units in December 2018 (the “Rights Issue”) where applicable

4. “2H 2019” refers to the period from 1 July 2019 to 31 December 2019; “FY 2019” refers to the period from 1 January 2019 to 31 December 2019; “1Q 2020" refers to the period from 1 January 2020 to 31 March 2020; “2Q 2020”
refers to the period from 1 April 2020 to 30 June 2020; “FY 2020" refers to the period from 1 January 2020 to 31 December 2020; “3Q 2020" refers to the period from 1 July 2020 to 30 September 2020, “FY 2021" refers to the period
from 1 January 2021 to 31 December 2021
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About Cromwell European REIT

Trusted to Deliver

Our Pu FPOSeE: To deliver stable and growing
distributions and long-term distribution per unit Properties 11
(“DPU”) and net asset value (“NAV") per unit growth

€2.1 BILLION?

Our Investment Proposition: Cromwell DIVERSIFIED PORTFOLIO  properties 6
European REIT offers the opportunity to invest in
an income-producing, diversified Pan-European
commercial real estate portfolio managed by a

trusted and experienced team THE
94 NETHERLANDS

PRIMARILY FREEHOLD

Properties 11

OUI’ S'[I'eng'[hS PROPERTIES Properties 12
Resilient Pan-European portfolio diversified
across asset classes, geographies, tenant-
customers, and trade sectors GERMANY
Experienced Manager, backed by a committed V4 Properties 14
EPRA-Nareit Index-included Sponsor Cromwell EUROPEAN
Property Group with strong Pan-European COUNTRIES
platform Properties 18

Best-practice approach to sustainability,
corporate governance and corporate social
responsibility

1.4 million sgqm
NET LETTABLE AREA

Properties 22

1.  Valuation is based on independent valuations conducted by Colliers and Cushman & Wakefield as at 31 December 2019 for 91 existing properties in the portfolio. The three assets acquired in Germany with
completion on 24 March 2020 are being carried at their purchase price
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Defensive Core properties in European Gateway Cities

' CROMWELL 'NVESTOR PRESENTATION




Well-Balanced and Diversified Pan-European Portfolio

€2.1 billion! pan-European Portfolio Diversified across Asset Classes and Geographies

““‘Penmark
3%

Light Industrial The Netherlands
Logistics
30%

Office
63%

® The Netherlands u [taly ® France
m Light Industrial / Logistics m Office = Others 2 Poland Germany = Finland
®m Denmark

1.  Valuation is based on independent valuations conducted by Colliers and Cushman & Wakefield as at 31 December 2019 for 91 properties in the portfolio. The three assets acquired on 24 March 2020 are being
carried at their respective purchase prices
Others include three government-let campuses, one leisure / retail property and one hotel in Italy
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Diversification and Resilience Underpin Strategy

Further uplift in portfolio occupancy, positive rent reversion, high-quality and diversified

tenant-customer base, reduced exposure to SMEs and long WALE and WALB

65% of headline rent expiries and breaks

up to 30 September 2020 have been de-risked 49.5%
as at 31 March 2020
32.9%
24.6%
16.7%  187% 1o a0, 18:8%

0,

7.5% 9.0% -11'% . - ’

2020 2021 2022 2023 2024 and beyond

m % by WALE % by WALB

m Public Administration

m Financial - Insurance
Wholesale - Retall
Professional - Scientific
Manufacturing
Transportation - Storage

T - Communication

m Entertainment

m Other Service Activities

m Administrative

m Utility

m Others

1. By headline rent
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85%
75% \

65%

PO 1Q 2018 2Q 2018 3Q 2018 4Q 2018 1Q 2019 2Q 2019 3Q 2019 4Q 2019 1Q 2020

e Denmark e Finland France
Germany Italy The Netherlands
e Poland e TOTAL
100.0%
-
90.0%
80.0%
IPO 1Q 2Q 3Q 4Q 1Q 2Q 3Q Q4 Q1
2018 2018 2018 2018 2019 2019 2019 2019 2020
e | ght Industrial/Logistics e Office Other emmTOTAL



CEREIT's Track Record Since IPO

More than 50% Growth in Portfolio Size since IPO
CEREIT Continues to Target Accretive High-Quality Assets in Strategic, “On-Theme” Cities and Markets

74

properties

Nov 2017:
Listed on SGX-

Portfolio
revalued higher
at €1,361
million

Apr 2018:
Commenced
dual currency
trading

75

properties

Jun 2018:
Completed
acquisition of
property in Ivrea
Italy

Jul 2018:
Secured
settlement on
deferred
consideration for
Parc Des Daocks,
Paris, leading to
€6m valuation
gain

77
properties

Dec 2018:
Completed
acquisition of
properties in
Bari and
Genova, Italy

90

properties

Dec 2018:
Completed
acquisition of
properties in
Utrecht and ‘s-
Hertogenbosch
, the
Netherlands,
and in Helsinki
and Kuopio,
Finland
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93

properties

Jan 2019:
Completed
acquisition of
properties in
Sully-sur-Loire,
Parcay-Meslay
and Villeneuve-
les-Béziers,
France

97

properties

Feb 2019:
Completed
acquisition of
the property in
Genevilliers,
France and
properties in
Warsaw and
Gdansk,
Poland

102
properties

Jul 2019:
Completed the
acquisition of
Lénine,
Paryseine and
Cap Mermoz
assets in
Paris, France
and Green
Office and
Avatar Office
in Krakéw,
Poland

103

properties

Sep 2019:
Completed the
acquisition of
Business
Garden, in
Poznan,
Poland

103

properties

Oct-Nov 2019:
Completed the
disposal of
Parc d'Osny in
Osny, France,
and the
acquisition of
Cassiopea 1-2-
3, Via
Paracelso 22-
24-26 in
Agrate, Italy

94

properties

Mar 2020:
Completed the
disposal of 12
assets in
Denmark,
France, and
The
Netherlands
and the
acquisition of 3
assets in
Germany




Sustainability Framework Well-suitec

Our five-pillar sustainability framework is
designed to improve RESILIENCE in times
such as these and support aresponsible
and balanced pathway to sustained
business success.

We are committed
to providing our
investors with
secure, stable
and growing

We manage risk
and protect our
investors’
interests through
best practice

distributions in governance
the long-term, processes and
derived from procedures.
sustainable

business

practices.
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SUSTAINABILITY

EVERYTHING IS CONNECTED

Stakeholders

Our people are
our strength. We
recognise the
power of the
individual to make
a difference, and
the collective
power of the team
to drive
sustainable,
competitive
advantage.

In the Light of COVID-19

G RESB

We are committed
to improving the
operational
performance, and
actively reducing
the environmental
impact of our
properties while
ensuring
stakeholder safety.



Gewerbestralie 62
Bretten, Germany

1Q 2020
Business Update

EUROPEAN REIT
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1Q 2020 Financial and Capital Management Highlights

10Q 2020
Headline
Financials

Treasury
Management

Focus on
Preserving
Cash

Net property income

1.
2. Income available for distribution to unitholders
3

€31.0
million
1Q 2020 NPI2
17.2% up YoY

€960.4
million
total debt

After full draw
down of RCF*

Cash amassed

€25.8
million
1Q 2020 DI?
15.3% up YoY

€228.8
million
cash in bank

Includes proceeds
of RCF

Non-essential capex deferred
Debt covenant-compliant

€0.91 cent
1Q 2020 available
distributable
income per unit3

In line YoY on a
like-for-like basis

34.5%

net gearing®

73% of portfolio
unencumbered and
8.6XICR?®

Based on the management fee and property management fee being paid 100% in cash. If the fees had been paid 100% / 40% respectively in units as done previously, the available distributable income per unit would
have been €1.01 cents. For the distribution payable in respect of 1H 2020, the actual distribution per unit will only be determined after the result for 2Q 2020 has been finalised. Likewise, he actual distribution payout
ratio will be determined after taking into account the impact from COVID-19 in 2Q 2020, which cannot be fully quantified at this stage

4. Revolvmg credit facility

Net gearing is calculated as total debt less cash in bank over total assets less cash in bank
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10Q 2020 Portfolio Management Highlights

Active Asset 94.7% 12.1% 4.5-year

Management portfolio positive WALE?
. . occupancy rent reversion? 3.7-year WALB!
Drives Organic Up from 93.2% Driven by continued
as at end light industrial / logistics
G rOWt h December 2019 sector outperformance

34.3% ~30% > 65%

De-Risking the

) exposure to reduction in of 2020 lease
Portfolio top 10 tenant- exposure to expiries
customers?3 SME* tenant- de-risked
Top 10 tenant-customers’ customers up to September 2020

WALE?!is 4.9 years

Focus on Focus on timely rent collection
Protecting Income Minimising non-critical expenses

and Reducing Commencement of insurance claims for COVID-19
Costs related insurance policies

Rent reversion rate is a fraction where the numerator is the new headline rent of all modified, renewed or new leases over a reference period and the denominator is the last passing rent of the areas being subject
to modified, renewed or new leases

WALE and WALB as at 31 March 2020. WALE is defined as weighted average lease expiry by headline rent based on the final termination date of the agreement (assuming the leases are not terminated on any of the permissible break date(s),
if applicable); WALB is defined as the weighted average lease break by headline rent based on the earlier of the next permissible break date at the tenant-customer’s election or the expiry of the lease.

By headline rent

Small- and medium-sized enterprise(s)
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Asset Management in the Light of COVID-19

As at the end of May 2020, tenant-customers representing approximately 18% of yearly
headline rent have requested reprofiling of rental payments such as:

Transitioning from paying rent three months in advance to monthly rent payments
Rent deferrals
Rent abatements for some smaller tenant-customers

CEREIT’s Starhotels Grand Milan and cinema-anchored retail asset in Lissone (both near Milan)
remain closed since 24 February 2020 (they account for ¢c. 3% of annualised rent)

A claim has been submitted on CEREIT’s virus event insurance for loss of rent from these and
other smaller Italian tenant-customers

Small F&B outlets and small businesses in France, Italy and Finland have had a greater
economic impact from lockdown measures

~10% of the headline rent is from tenant-customers occupying space below 500 sgm

To date, only €255,000 in rent abatements to smaller tenants have been agreed, with all
respective tenant-customers either agreeing to early lease renewals or to the removal of lease
breaks by one to three years, thereby improving CEREIT’'s WALE

We continue to work closely with our tenant-customers to minimise impact
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Why Invest in European Real Estate through SGX-ST Listed CEREIT

Connecting Deep Pools of Asian-Based Global Capital with Attractive-Yielding Real Estate in Europe

Asian investors CEREIT provides a

Global capital Relatively high-yield /

investing in looking for effective listed vehicle to tap _
Singal c?re ways to invest in into this investment low capital value /
RgElE)rs European real estate demand freehold

How investors benefit from investing in
European real estate through CEREIT

The only diversified pan-European S-
REIT that gives investors access to the
relatively high-yield and low capital value
real estate in Europe

How CEREIT benefits from
listing in Singapore
Access to deep pools of
institutional and private capital

How global capital benefits from
investing in Singapore REITs

governance and transparency liquidity for units) The only S-REIT that trades on SGX-ST
- to.global reql ElE High level of regulatory in both € (CNNU SI) and §$ (CSFU sI)
thrccl)ugh Slngapore-lls;%g/RElTs support for REITs :jnvestt())rs can elegt tc;] rgcel\éeSC$ERElT’s
and property trusts — ~ own istributions in both € an
propgrtigs 0>ll,|tSide Singapo:el Favourable trade and tax regime _

(tax efficiency maximises Investors can use their CPF funds to
Asia’s fastest-growing REIT hub return to unitholders) invest in the $S denominated CSFU Sl

Based on information from REITAS website as at April 2020
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Robust 1Q 2020 Office Sector Fundamentals

Strong fundamentals at

the end of 2019 that
carried over to 2020

Low vacancy rates

Limited speculative
pipelines
Some structural

vacancy being worked
through

%

14

12

10

Average 6.2%
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Why Europe?

Attractive Real Estate Market with High Risk Premiums and Relatively Lower Capital Values

High risk premiums (cap rate — risk free rate) and lower capital €30,000
values (per sgm) support the case for investing in European € 25,000
markets €20,000
_ L . € 15,000
Europe offers higher and more attractive risk premiums (5.9%-
5.1%) compared to Australia (4.77%), Singapore (4.03%) and €10,000 €6,007
0 €5,000 __— ——  —ee—
Hong Kong (2.26%) L — — €4,861
. o o — — o~ ] [a2} o < < wn wn w w ~ ~ o0 0 o a O€4’123
S 222323333383 8gggggegzsg¢g
S EEHERYgEESEESEEgEYdEEgEER S
e | K em— Germany France Hong Kong Singapore emmm Austalia
e €9,000
5.9%
6% \/\v\,_/\ 58%  €7,500
» = W o:7% €6,000
0
4.8% €4,500
s o €1,398
6 € 3,000 €1,298
0% L0 e
O O H H N &N ™M ®m < < ;N VW W N N 0 0 O O O m—— e — 870
o o — — o~ o (a2} o < < wn wn o o ~ ~ o0 o0 (o)} N o
9898989232222 RIRIR
g g d g g g d g d dJg o dJd dJd dJd dJd g ad g od g g
e A\ Ustralia France e Germany Hong Kong - JK - T o e ﬁGZrm‘;n; - T ﬁFr:nc; oo
Singapore e United Kingdom United States Hong Kong Singapore e Austalia

Source: Real Capital Analytics — data as at 31 Mar 2020

' CROMWELL 'NVESTOR PRESENTATION




.

Riverside .

mmﬂﬂ i

e (tTLe
iuillhlmlllll

|1 ——
s A
— T - ——

S R AR 4

Key Takeaways

' CRUMWELL INVESTOR PRESENTATION

EUROPEAN REIT




Key Takeaways

€2.1 BILLION PAN-
EUROPEAN PORTFOLIO
of office and light industrial
/ logistics assets is

LONG-TERM
FUNDAMENTALS INTACT
with

coming into 2020
with low vacancy,
affordable rents and
relatively low capital values

STRONG AND
COMMITTED SPONSOR
Cromwell Property
Group has

in Europe

FOCUS ON VALUE
PRESERVATION

IS an

for CEREIT’'s Board and
management team
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OUTSTANDING 1Q 2020
RESULTS
with

that has positioned
CEREIT well for the onset
of COVID-19

RESILIENT PORTFOLIO
AND OPERATIONS

with to
determine full-year outlook



Gradual Easing of Lockdowns In Italy from May

 Affari 2, Milan, Italy
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THANK YOU

If you have any queries, kindly contact:

Cromwell EREIT Management Pte. Ltd.,

Chief Operating Officer & Head of Investor Relations, Ms Elena Arabadjieva at
elena.arabadjieva@cromwell.com.sq, Tel: +65 6920 7539,

or Newgate Communications at cereit@newgatecomms.com.sa.

CROMWELL

EUROPEAN REIT
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