CROMWELL EUROPEAN REAL ESTATE INVESTMENT TRUST (“CEREIT”)
(A real estate investment trust constituted on 28 April 2017 under the laws of the Republic of Singapore)

MINUTES OF ANNUAL GENERAL MEETING

DETAIL : Held by electronic means via live audio-visual webcast or live audio-only
stream pursuant to and in accordance with the COVID-19 (Temporary
Measures) (Alternative Arrangements for Meetings for Companies,
Variable Capital Companies, Business Trusts, Unit Trusts and Debenture
Holders) Order 2020 (as amended) and the Joint Statement of the
Accounting and Corporate Regulatory Authority, Monetary Authority of
Singapore and Singapore Exchange Regulation issued on 13 April 2020
(updated on 27 April 2020 and 22 June 2020) on guidance governing the
conduct of general meetings during the elevated safe distancing period

DATE . Friday, 26 June 2020
TIME : 2.00 p.m. (Singapore time)
PRESENT . Directors

Mr Lim Swe Guan — Chair and Independent Non-Executive Director
Mrs Fang Ai Lian — Independent Non-Executive Director

Mr Christian Delaire — Independent Non-Executive Director

Mr Paul Weightman — Non-Independent Non-Executive Director

Mr Simon Garing — Chief Executive Officer and Executive Director

IN ATTENDANCE . Mr Shane Hagan — Chief Financial Officer
Ms Elena Arabadjieva — Chief Operating Officer and Head of Investor
Relations
Mr Andreas Hoffmann — Head of Property (CEREIT), Cromwell Property
Group
Ms Christina Tham — Head of Legal, Compliance and Corporate
Secretarial

Ms Kim Yi Hwa — Company Secretary

UNITHOLDERS AND : As setoutin the attendance record maintained by CEREIT
OTHER INVITEES

CHAIR OF MEETING :  Mr Lim Swe Guan (“Chair”)

INTRODUCTION

Ms Elena Arabadjieva, the emcee for the meeting, welcomed all present to the Company’s first virtual Annual
General Meeting (“AGM” or the “Meeting”) and introduced the Board of Directors (the “Board”), key members
of the management team and the Company Secretary to the unitholders present at the Meeting.

The Meeting was held by electronic means through live audio-visual webcast or live audio-only stream,
pursuant to and in accordance with Singapore laws, regulations and regulatory guidance governing the
conduct of general meetings during the elevated safe distancing period in light of the COVID-19 situation.

QUORUM AND NOTICE OF MEETING

Mr Lim Swe Guan, the Chair, welcomed the unitholders to the Meeting and after ascertaining that a quorum
was present, called the Meeting to order at 2.00 p.m.

The Chair invited Mr Simon Garing, the Chief Executive Officer and Executive Director, and Mr Shane Hagan,
the Chief Financial Officer, to deliver a presentation to unitholders. Mr Garing presented and gave an overview
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of the business and Mr Hagan gave an overview of the financial performance of CEREIT for the financial year
ended 31 December 2019 and an update for 1Q2020. A copy of the presentation slides had been announced
to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) prior to the Meeting.

All substantial and relevant questions related to the Meeting that had been submitted by unitholders prior to
the Meeting and detailed responses to those questions had been released through an announcement to the
SGX-ST together with the AGM presentation slides prior to the Meeting.

Management went on to address the three most topical questions raised by the unitholders. The questions
and responses are attached as Annexure A.

The notice of the Meeting dated 4 June 2020, which was sent to unitholders by electronic means via publication
on CEREIT’s website and SGX website for the requisite period and published on the Business Times, was
taken as read.

The Chair informed the Meeting that all resolutions tabled at the Meeting had been put to vote by proxy only.
The Chair further informed that in his capacity as the Chair of the Meeting, he had been appointed as proxy
by unitholders and would be voting in accordance with their respective instructions. The results as cast by
proxy votes had been counted and verified by DrewCorp Services Pte Ltd, the appointed Scrutineer for the
poll.

The Chair then proceeded with the business of the Meeting.

ORDINARY RESOLUTION 1

The Ordinary Resolution 1 was to receive and adopt the Report of Perpetual (Asia) Limited, as trustee of
CEREIT (the “Trustee”), the Statement by Cromwell EREIT Management Pte. Ltd., as manager of CEREIT
(the “Manager”), and the Audited Financial Statements of CEREIT for the financial year ended 31 December
2019 and the Auditors’ Report thereon. The details of the resolution were set out in the Notice to unitholders
dated 4 June 2020.

The Chair proposed the motion for the resolution.

The votes of unitholders who had cast their votes by proxy through the Chair of the Meeting had been counted
and verified. The results of Ordinary Resolution 1 taken on a poll were as follows:-

Total no. of No. of votes % No. of votes %
valid votes cast “FOR” “FOR” “AGAINST” “AGAINST”
1,470,583,243 1,470,583,043 100.00 200 0.00

The Chair declared the motion carried and it was RESOLVED:

“That the Report of Perpetual (Asia) Limited, as trustee of CEREIT (the “Trustee”), the Statement by Cromwell
EREIT Management Pte. Ltd., as manager of CEREIT (the “Manager”), and the Audited Financial Statements
of CEREIT for the financial year ended 31 December 2019 and the Auditors’ Report thereon be received and
adopted.”

ORDINARY RESOLUTION 2

The Ordinary Resolution 2 was to re-appoint Deloitte & Touche LLP as Auditors of CEREIT to hold office until
the conclusion of the next AGM of CEREIT, and to authorise the Manager to fix their remuneration. The details
of the resolution were set out in the Notice to unitholders dated 4 June 2020.

The Chair proposed the motion for the resolution.

The votes of unitholders who had cast their votes by proxy through the Chair of the Meeting had been counted
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and verified. The results of Ordinary Resolution 2 taken on a poll were as follows:-
Total no. of No. of votes % No. of votes %
valid votes cast “FOR” “FOR” “AGAINST” “AGAINST”
1,471,510,443 1,471,510,243 100.00 200 0.00

The Chair declared the motion carried and it was RESOLVED:

“That Deloitte & Touche LLP be re-appointed as Auditors of CEREIT to hold office until the conclusion of the
next AGM of CEREIT, and to authorise the Manager to fix their remuneration.”

ORDINARY RESOLUTION 3

The Ordinary Resolution 3 was to authorise the Manager, pursuant to the trust deed constituting CEREIT and
the Listing Manual of Singapore Exchange Securities Trading Limited to issue Units in CEREIT, to issue Units
and to make or grant instruments and to issue Units in pursuance of such instruments. The details of the
resolution were set out in the Notice to unitholders dated 4 June 2020.

The Chair proposed the motion for the resolution.

The votes of unitholders who had cast their votes by proxy through the Chair of the Meeting had been counted
and verified. The results of Ordinary Resolution 3 taken on a poll were as follows:-

Total no. of No. of votes % No. of votes %
valid votes cast “FOR” “FOR” “AGAINST” “AGAINST”
1,471,510,443 1,466,636,460 99.67 4,873,983 0.33

The Chair declared the motion carried and it was RESOLVED:

“That authority be and is hereby given to the Manager to:

(@) (i)
(ii) 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,

issue units in CEREIT (“Units”) whether by way of rights, bonus or otherwise; and/or

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

(b) issue Units in pursuance of any Instrument made or granted by the Manager while this Resolution was
in force (notwithstanding that the authority conferred by this Resolution may have ceased to be in force
at the time such Units are issued),

provided that:

(1) the aggregate number of Units to be issued pursuant to this Resolution (including Units to be issued
in pursuance of Instruments made or granted pursuant to this Resolution) shall not exceed fifty per
cent. (50.0%) of the total number of issued Units (excluding treasury Units and subsidiary holdings, if
any) (as calculated in accordance with sub-paragraph (2) below), of which the aggregate number of
Units to be issued other than on a pro rata basis to Unitholders (including Units to be issued in
pursuance of Instruments made or granted pursuant to this Resolution) shall not exceed twenty per
cent. (20.0%) of the total number of issued Units (excluding treasury Units and subsidiary holdings, if
any) (as calculated in accordance with sub-paragraph (2) below);

(2) subject to such manner of calculation as may be prescribed by Singapore Exchange Securities Trading
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3)

(4)

(5)

(6)

Limited (the “SGX-ST”) for the purpose of determining the aggregate number of Units that may be
issued under sub-paragraph (1) above, the total number of issued Units (excluding treasury Units and
subsidiary holdings, if any) shall be based on the total number of issued Units (excluding treasury Units
and subsidiary holdings, if any) at the time this Resolution is passed, after adjusting for:

€) any new Units arising from the conversion or exercise of any convertible securities or options
or vesting of Unit awards which were issued and are outstanding or subsisting at the time this
Resolution is passed; and

(b) any subsequent bonus issue, consolidation or subdivision of Units;

in exercising the authority conferred by this Resolution, the Manager shall comply with the provisions
of the Listing Manual of the SGX-ST for the time being in force (unless such compliance has been
waived by the SGX-ST) and the trust deed dated 28 April 2017 constituting CEREIT (as amended)
(the “Trust Deed”) for the time being in force (unless otherwise exempted or waived by the Monetary
Authority of Singapore);

(unless revoked or varied by the Unitholders in a general meeting) the authority conferred by this
Resolution shall continue in force until (i) the conclusion of the next annual general meeting of CEREIT
or (ii) the date by which the next annual general meeting of CEREIT is required by applicable laws and
regulations or the Trust Deed to be held, whichever is the earlier;

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 this Resolution 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 interests of CEREIT to give
effect to the authority conferred by this Resolution.”

ORDINARY RESOLUTION 4

The Ordinary Resolution 4 was to authorise the Manager to repurchase issued Units for and on behalf of
CEREIT of not more than 10% of the total number of issued Units as at the date of the passing of this resolution
and subject to all terms and conditions set out in the Letter to unitholders dated 4 June 2020. The details of
the resolution were set out in the Notice to unitholders dated 4 June 2020.

The Chair proposed the motion for the resolution.

The votes of unitholders who had cast their votes by proxy through the Chair of the Meeting had been counted
and verified. The results of Ordinary Resolution 4 taken on a poll were as follows:-

Total no. of No. of votes % No. of votes %
valid votes cast “FOR” “FOR” “AGAINST” “AGAINST”
1,471,299,943 1,471,299,743 100.00 200 0.00

The Chair declared the motion carried and it was RESOLVED:

“That:

(@)

the exercise of all the powers of the Manager to repurchase issued Units for and on behalf of CEREIT
not exceeding in aggregate the Maximum Limit (as hereafter defined), at such price or prices as may
be determined by the Manager from time to time up to the Maximum Price (as hereafter defined),
whether by way of:
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(b)

()

(d)

(i)  market repurchase(s) on the SGX-ST and/or, as the case may be, such other stock exchange
for the time being on which the Units may be listed and quoted; and/or

(i) off-market repurchase(s) (which are not market repurchase(s)) in accordance with any equal
access scheme(s) as may be determined or formulated by the Manager as it considers fit in
accordance with the Trust Deed,

and otherwise in accordance with all applicable laws and regulations including the rules of the SGX-
ST or, as the case may be, such other stock exchange for the time being on which the Units may be
listed and quoted, be and is hereby authorised and approved generally and unconditionally (the “Unit
Buy-Back Mandate”);

(unless revoked or varied by the Unitholders in a general meeting) the authority conferred on the
Manager pursuant to the Unit Buy-Back Mandate may be exercised by the Manager at any time and
from time to time during the period commencing from the date of the passing of this Resolution and
expiring on the earliest of:

0] the date on which the next annual general meeting of CEREIT is held;

(i)  the date by which the next annual general meeting of CEREIT is required by applicable laws
and regulations or the Trust Deed to be held; or

(i)  the date on which repurchases of Units pursuant to the Unit Buy-Back Mandate are carried out
to the full extent mandated,;

in this Resolution:

“Average Closing Price” means the average of the closing market prices of the Units over the last
five Market Days, on which transactions in the Units were recorded, immediately preceding the date
of the market repurchase or, as the case may be, the date of the making of the offer pursuant to the
off-market repurchase, and deemed to be adjusted for any corporate action that occurs after the
relevant five Market Days;

“‘date of the making of the offer” means the date on which the Manager makes an offer for an off-
market repurchase, stating therein the repurchase price (which shall not be more than the Maximum
Price for an off-market repurchase) for each Unit and the relevant terms of the equal access scheme
for effecting the off-market repurchase;

“Market Day” means a day on which the SGX-ST and/or, as the case may be, such other stock
exchange for the time being on which the Units may be listed and quoted, is open for trading in
securities;

“Maximum Limit” means that number of Units representing 10.0% of the total number of issued Units
as at the date of the passing of this Resolution; and

“Maximum Price” in relation to a Unit to be repurchased, means the repurchase price (excluding
brokerage, stamp duty, commission, applicable goods and services tax and other related expenses)
which shall not exceed 105.0% of the Average Closing Price of the Units for both a market repurchase
and an off-market repurchase.

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 interests of CEREIT to give
effect to the transactions contemplated and/or authorised by this Resolution.”
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CONCLUSION

There being no other business to transact, the Chair declared the Annual General Meeting of the Company
closed at 3.00 p.m. and thanked everyone for their attendance.

CONFIRMED AS TRUE RECORD OF PROCEEDINGS HELD

LIM SWE GUAN
CHAIR
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Annexure A

Three Questions and Responses highlighted at the Annual General Meeting held on
26 June 2020

Question 1 :  Can you talk about the impact from COVID-19 on rent collections and tenant-
customer business and how has COVID-19 pandemic affected the current
state and future of our business?

Simon Garing : Clearly the primary economic impact of COVID-19 is the major disruption to
(CEO) businesses leading to the reduction in the global gross domestic product
(“GDP”) and rising unemployment around the world.

Thankfully, most commentators are looking for the European economy to
rebound from the current lows, albeit, not back to same levels pre-COVID-19
for a couple of years.

We observe that with the gradual lifting of the government lockdowns is
leading to tenant-customers starting to return to CEREIT’s buildings.

European governments are generally respecting the fundamentals of contract
law and common landlord / tenant-customer rights, so property owners are
not being used as a wealth transfer mechanism and existing lease terms are
generally enforceable.

Regarding the questions around rent collections and rent abatements, apart
from the Milan hotel, cinema asset and Rotterdam carpark, to date we have
provided less than €300,000 in rent rebates, which is minimal in the context
of CEREIT’s gross annual rent roll of around €155 million. In general, we have
been amenable to allow one to four months delay in payments and temporarily
have switched some tenants from a quarterly to monthly advance payments.
As at mid-June 2020, about 20% of CEREIT’s tenant-customers based on
headline rent, have requested for some sort of rent re-profiling. As a reference
point, in a market update received on 7 April 2020, we stated that this number
was only 10% and in our first quarter business update, we reported that it was
15%; so we have definitely over the last month seen the curve flattening.

While CEREIT has not yet experienced any material financial impact from
COVID-19, we are mindful that a number of our tenant-customers are in
higher risk industries such as automotive, tourism and hospitality and they are
facing difficulties that cloud their outlook for the year. Such tenant-customers
in these cyclical sectors constitute however less than 10% of our portfolio.

In summary, the impact on revenue and distributable income is difficult at this
point in time to fully quantify as circumstances are still evolving. However,
Cromwell Property Group’s teams across Europe are actively engaging with
tenant-customers and leasing agents, maintaining close to full occupancy and
agreeing to only a few alterations to the lease terms.

Question 2 . Shane (Hagan, CFO), can you talk about our cash preservation approach.
This has been mentioned as a key objective this year. Can you discuss
CEREIT’s current cash position as we enter the tail end of the first half of
20207 How will CEREIT plan to continue to distribute its distributable income?
Are there any plans to delay or cut the distributions and will the distribution
per unit (“DPU”) for the first half of 2020 be paid or deferred?
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Shane Hagan
(CFO)

Question 3

CEO

I mentioned in my speech that at the height of the crisis, in mid-March 2020,
we adopted a ‘safety first’ approach and we were focusing on ensuring
maximum levels of cash at that time. As | mentioned previously we decided
to fully draw on our €150 million of revolving credit facility just to maximise the
cash in our bank accounts. The holding cost is not significant in return for the
liquidity position that it puts CEREIT in. We have been monitoring closely the
market risk factors such as the VIX (volatility-based index) and people may
be aware that this index in mid-March hit an all-time high and recently we
have seen it come back to more normalised levels. We have also been
watching the credit default swaps and the share prices of major banks. So it
has been pleasing to see that a lot of these have recovered and it looks
possible that we can repay some of the revolving credit facility prior to the end
of June 2020.

As | mentioned in my notes, as at the end of March 2020, we had cash at
around €230 million which is equal to more than two years of our last
distribution. We have always maintained a very responsible approach to
capital management and our net gearing, after deducting the cash, is only
34.5%. Our debt facilities remain fully hedged at 100% (excluding the RCF)
and almost three-quarters of our assets are unencumbered i.e. no mortgages.
So this gives us a lot of financial flexibility. | also mentioned that our cost of
debt is only 1.5% per annum and we have a weighted term of debt of about 3
years.

One of CEREIT’s important features are that our interest coverage ratio is
over 8 times, so this is basically our earnings over our interest costs and in
Singapore we see that this is typically around three to five times so this is
quite a healthy position when it comes to interest coverage ratio,

As you will be aware, CEREIT’s DPU is paid to unitholders on a half-yearly
basis. The actual DPU for the first half of 2020 can only be confirmed after
the results for the second quarter ending 30 June 2020 are known. We will be
working on finalising those and reporting to the market as normal. It will also
be dependent on the impact from COVID-19 the impact of which is difficult to
fully quantify at this stage. Rest assured that we are working hard to reduce
the impact to CEREIT’s earnings and we are striving to maintain a greater
than 90% payout ratio.

With the prevalence of working from home (“WFH”) during the COVID-19
pandemic, particularly for white collar workers, what are the Board and
Management’s views on the outlook of our office assets? What will be the
long-term impact on the office portfolio? How does CEREIT plan to adapt in
the short, medium and long term?

The biggest impact to office space demand is the state of the economy and
current malaise has dampened demand for new office occupancy, which
should improve however, when the economy recovers.

In terms of specific structural changes to office demand as a result of further
WFH measures, our view is that while much of the business world has been
required to adopt WFH for the past few months, we are still a long way from
having a fully connected and productive WFH environment where employees
feel fully engaged and productive.

Fortunately, CEREIT’s office occupancy as at the end of March 2020, was
95.1% and its weighted average lease expiry (“WALE”) of 4.6 years and this
is providing very few opportunities for tenant-customers to hand back space
over the next 12 months.
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CEREIT’s mandate is pan-European and not overly exposed to any one
sector or city that could undertake substantial work arrangement shifts. It is
important to note that European real estate fundamentals, including office
fundamentals, remain sound with office vacancy being less than 2% in the
key markets of Paris and major Dutch cities such as Amsterdam coming into
this year.

CEREIT is in a good position to capture the opportunities from the trend of
decentralisation and office density reduction. Our portfolio comprises smaller
office properties located in prime, central business district (“CBD”) areas of
Milan, Warsaw and Amsterdam and those located in the fringe of the Paris
CBD, suitable for businesses looking to decentralise.

Thank you.



