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1H 2021 CEREIT Overview

CEREIT is a diversified, pan-European REIT with a
commercial real estate portfolio valued at €2.3 billion

CEREIT is managed by Cromwell EREIT Management
Pte. Ltd. (“Manager”), a wholly-owned subsidiary of
CEREIT’s sponsor, Cromwell Property Group
(“Cromwell”). Cromwell is an experienced property
manager with a 20+ year track record in Europe, with 17
officesin 11 European countries

Investment Strategy

Pivot towards a 50% portfolio weighting to light
industrial / logistics

Long-term target portfolio of at least 75% or more within
Western Europe and at least 75% or more in office and
light industrial / logistics

Highlights

Resilient portfolio of predominantly office and light
industrial / logistics properties, diversified across
geographies, tenant-customers and trade sectors

85% weighted to Western Europe and ~95% office and
light industrial / logistics assets

Blend of Core (58%)%, Core Plus (34%) and Value-add
(8%) assets with a long WALE of 4.7 years

Investment-grade rating ‘BBB-’ (stable) by Fitch Ratings

Cromwell owns 28% of CEREIT, its largest investment,
demonstrating strong alignment with unitholders

Includes ‘prime’

€2.34 BILLION?

DIVERSIFIED PORTFOLIO

1093
PRIMARILY FREEHOLD
PROPERTIES

10

EUROPEAN
COUNTRIES

1.7 million sqm
NET LETTABLE AREA

Properties

POLAND

Properties

Properties

THE

!

NETHERLANDS

Properties

12

GERMANY

Properties 15

THE CZECH
REPUBLIC

Properties 7

Properties 5

Properties 22

Properties 19

UK
Properties 1

adjustments. This is with the exception of (1) the new acquisition in the Czech Republic completed on 3 June 2021 (Hradec Kralové) Citi-REITAS-SGX C-Suite Singapore 5
(2) the new acquisition in the UK completed on 3 August 2021 which are recorded at their purchase prices and (3) the French asset
held for sale (Parc de Popey) carried at its sale price. carried at its sale price

3. Also including Parc de Popey as the divestment is announced but not yet completed

il
2. Valuation is based on independent valuations conducted by CBRE and Savills as at 30 June 2021 for 80 assets, the remaining
' CRDMWELL assets are carried at their 31 December 2020 valuation plus any capital expenditure incurred during 1H 2021 and any other

REITS & Sponsors Forum




Cromwell’'s European

Helsinki

'Sluckhclm

Edinburgh
' Copenhagen "Malm"

Scarborough '
Ll‘ﬂds' ' Warsaw

'Berlin
London ' Amslcrdam'

' Frankfurt ' Prague
'Luxcmhourg
Paris '

Munich '
' Milan

Presence

Track record of providing
investment management,
fund management, asset
management and debt
restructuring

Experienced in Core, Core+
and Value Add commercial
real estate

Diverse client base of global
investors including
sovereign wealth funds,
pension funds, insurance
companies, private equity
and multi managers

€3.7bn
AUM?

150+

properties

2,110+

tenants

210+

people

11

countries

17

offices

Citi-REITAS-SGX C-Suite Singapore | ¢
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CEREIT's Track Record

Dec 2018: Raised €224
million in a rights issue
of 600 million units.

More than 99% of units. Transaction more €2.082
Unitholders took up than 2.4x oversubscribed billion
their pro-rata rights
| €1.795 Y A
€1.696 | pillion
billion PORTFOLIO !
PORTFOLIO | VALUE
ax T 900
billion @
PORTFOLIO €2.103
VALUE €1.993  |pillion
billion PORTFOLIO
PORTFOLIO | VALUE
VALUE
e e £1.716
billion
£1.354 PORTFOLIO
bill €;|--428 VALUE
iion billion
PORTFOLIO PORTFOLIO
VALUE VALUE
2017 /2018 2019

P croMweLL

Jun 2019: Raised €150
million in a private
placement of 326 million

Mar 2021: Raised €100 million in oversubscribed

€2.349
billion
PORTFOLIO

£€2.075 £2.178 VALUE

billion billion

PORTFOLIO

VALUE

VALUE

€2.082
billion
PORTFOLIO
VALUE

private placement of 232 million units

2020

PORTFOLIO @

€2.295
billion
PORTFOLIO
VALUE

@ Properties

2021

Citi-REITAS-SGX C-Suite Singapore | 7
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Executing the Strategy

Nove Mesto One Industrial Park 111, Slovakia Kingsland Estate, Warrington, United Kingdom




CEREIT — Executing the Strategy

DPU up +20.7% like-for-like! in 2Q 2021 and up +4.1% like-for-like! in 1H 2021

Portfolio occupancy at 94.9% as at 30 June 2021, unchanged for the past six months; long 4.7-year WALE profile
Active leasing continued throughout the pandemic (~5% of portfolio? in 1H 2021)

Rent reversion? of +5.9% (accelerating to +10.0% in 2Q 2021, up from -1.3% in 1Q 2021)

CPI-linked rental growth and emerging EU GDP growth supports resilience of income

I N
96.0% 16.0%
o000 14.0%
o 0
The Netherlands 1.27 2.15 1.70 12.0%
Italy 0.14 1.57 1.29 - 92.0% 10.0% ©
o 7
2 90.0% >
The Czech Republi 3.16 2.46 2.09 84.0% 2.0%
e Czech Republic . . . e '29'\% 7,0'\% 'LQ'\Q’ 7,0"9 '297’0 1079 7,07'\
104 227 2.01 L N N S N S A
0.88 2.00 241 mmmm Rent Reversion e Occupancy

-Simple Average 1.25 2.21 1.84

1. Excluding €2.8 million capital top-up paid out in 1H 2020
CRO MWELL 2. New leases and renewals, by NLA . . .
3. Calculated as a percentage with the numerator the new headline rent of all modified, renewed or new leases over the Citi-REITAS-SGX C-Suite Smgapore 9
relevant period and denominator the last passing rent of the areas being subject to modified, renewed or new leases REITS & Sponsors Forum




CEREIT's Diversified Portfolio

The Netherlands Properties 109

Properties 12 Occupancy Rate (by lettable area) 94.9% Properties 1
Lettable Area (sqm) 224,155 Portfolio Valuation 2,348.5 million Lettable Area (sqm) 61,949
Valuation (€ milion) 639.1 WALE / WALB 4.7 years /3.2 years GO elilion) 1L
2lEHReTD IO _ EiE % Freehold (by valuation)* 92.4% % of Portfolio _ 4.1%
Average Reversionary Yield 6.0% Average Reversionary Yield 6.6% Average Reversionary Yield 7.6%
Italy
Properties 19 Properties 11
Lettable Area (sqm) 505,278 Lettab[e Area (sgm) 129,817
Valuation (€ million) 517.2 Valuation (€ million) 83.7
% of Portfolio 22.0% % of Portfolio 3.6%
Average Reversionary Yield 6.0% Average Reversionary Yield 8.5%
France The Czech Republic
Properties 22 Properties 7
Lettable Area (sqm) 297,811 Lettable Area (sqm) 59,498
Valuation (€ million) 419.3 Valuation (€ million) 61.1
% of Portfolio 17.9% % of Portfolio 2.6%
Average Reversionary Yield 7.4% Average Reversionary Yield 5.7%
Properties 6 Properties 5
Lettable Area (sqm) 111,242 Lettable Area (sqm) 74,356
Valuation (€ million) 235.2 g Valuation (€ million) 63.4
% of Portfolio 10.0% % of Portfolio 2.7%
Average Reversionary Yield 8.5% Average Reversionary Yield 6.2%
Germany United Kingdom
Properties 15 Properties 1
Lettable Area (sqm) 226,985 Lettable Area (sqm) 9,764
Valuation (€ million) 206.4 Purchase Price (€ million) 11.7
% of Portfolio 8.8% % of Portfolio 0.5%
Average Reversionary Yield 5.8% Reversionary Yield 5.6%

1. Freehold and continuing / perpetual leasehold
' CROMWELL Citi-REITAS-SGX C-Suite Singapore | 10
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CEREIT — Executing the Strategy

As at
31 Dec 2017 ® Light Industrial /
Logistics
€1.35bn = Office
Others'?
As at
30 Jun 2021

| Light Industrial
/ Logistics
m Office

Others?

' 1. Others include three government-let campuses, one leisure / retail property and one hotel in Italy

m The Netherlands

As at
31 Dec 2017

Italy
23% €1.35bn France
m Germany
Denmark
ng;fb?icch Slovakia mThe
As at a 3% Ir\tl{:laltyherlands
30 Jun 2021
Finlana France
Poland
m Germany
Poland €2.34b n
10% Finland
Denmark
Italy
F;%’;/Ce 22% m The Czech
0
Republic
m Slovakia

Citi-REITAS-SGX C-Suite Singapore
REITS & Sponsors Forum
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CEREIT — Executing the Strategy

1,025

832

0
L L L

Agenzia del Demanio (Italian

0,
State Property Office) Italy 12.0%
2 Nationale-Nederlanden The Netherlands 5.6%
3 Essent Nederland The Netherlands 2.4%
Employee Insurance o
4 Agency (UWV)? The Netherlands 1.9%
5 Motorola Solutions Systems Poland 1.8%
Polska
6 Kamer van Koophandel The Netherlands 1.7%
7 Holland Casino® The Netherlands 1.6%
8 Felss Group Germany 1.4%
9 Santander Bank Polska Poland 1.3% m Public Administration m Wholesale - Retail Financial - Insurance
10 Anas Italy 1.3% Transportation - Storage Manufacturing IT - Communication
m Professional - Scientific ~ ® Administrative ® Entertainment
m Real Estate = Construction m Others*
1. By headline rent, as at 30 June 2021
2. Uitvoeringsinstituut Werknemersverzekeringen (UWV) . . .
CRO MWELL 3. Nationale Stichting tot Exploitatie van Casinospelen in the Netherlands Citi-REITAS-SGX C-Suite Slngapore
4. Others comprise Utility / Education / Rural / Human Health / Mining / Other Service Activities / Residential / REITS & Sponsors Eorum

Water / Miscellaneous Services




CEREIT — Executing the Strategy

SUSTAINABILITY

EVERYTHING IS CONNECTED

P cromweLL

3.

Social
=  71% tenant-customer satisfaction (69% in
2019), 58% increase in participation rate

Dialogue with >1,800 investors and
analysts through close to 140 virtual and
physical meetings

Helped raise >S$80,000 for community

Employee engagement score of 89%
50% female employees achieved

Six-fold increase in training hours per
employee

9% YoY increase

73 points, up from 67 points the year before

2"d among Singapore-listed peers in Public Disclosure Assessment
8th among 26 ‘Diversified — Office / Industrial (Europe)’ peers

Outperformed P\ b

majority of peers in Europe and Asia; attained i
higher than average scores in a group " N
comprising 83 listed entities in Europe G B E & B"

Building Research Establishment Environment Assessment Method
Leadership in Energy and Environmental Design
Refers to Key Performance Indicators

Set path to defining long-term targets
aligned with the EU’s commitment to
the Paris Agreement

Improve CEREIT’s ranking in
relevant Singapore and global ESG
ratings

Citi-REITAS-SGX C-Suite Singapore | 13
REITS & Sponsors Forum




CEREIT — Executing the Strategy

1H 2022 planned asset enhancement with completion by mid-2023, subject to
final approvals and pre lease commitments

The renaissance of modern office stock in this micro-area is due to its
convenient access to Central Milan with a low vacancy of 6.7%

The Manager expects the local council to award CEREIT an additional 20% in
net lettable area due to the design efficiency and ‘Green Credit’ bonus
schemes, bringing the NLA to a total of ~9,900 sgm

Repositioning as a LEED! Platinum A+ grade quality lifts market rent
substantially

Post-pandemic office design and technology — touchless access, touchless
lifts with flow control system, smart building app connected to BMS system
and so on, which appeals to post-pandemic office tenant-customers’
specifications

Monza
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Sosto San -
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DETa s . Crguanni cal
Segrate
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' CRO MWELI- 1. Leadership in Energy and Environmental Design

5 )

Artist

impression

Citi-REITAS-SGX C-Suite Singapore
REITS & Sponsors Forum
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CEREIT — Executing the Strategy

CEREIT’s current pivot towards a 50% portfolio
weighting to the light industrial / logistics sector is
supported by attractive prime logistics yield to bond
spreads at >4%

Already completed ~€242 million (6.7% blended NOI
yield) light industrial / logistics acquisitions since the
beginning of 2020

%
7.0

6.0

5.0

4.0
3.0
2.0
1.0
0.0
-1.0

-2.0
1Q 2018 1Q 2019 1Q 2020 1Q 2021
Spread e Average Prime Yield e===10Y EuroBond
N byt g .! ! 2
L o 1 | o . i
€11.7 million | 5.6% NOlyield €52.6 million | 7.4% NOl yield
' CRO MWELI_ 1. Portfolio of 11 light industrial / logistics assets in the Czech Republic and Slovakia Citi-REITAS-SGX C-Suite Singapore

REITS & Sponsors Forum
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Why European Logistics?
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P croMweLL

Average vacancy rate (rhs)

Sources

1.
2.

Knight Frank
CBRE 2Q-2021 industrial forecasts

15

13

11

Average Vacancy Rate, %

Czech Republic
Austria
Italy
Portugal
Belgium
Slovakia
Romania
Hungary
United Kingdom
Norway
Ireland
Spain
Spain
Swedeen
Poland
France
Finland
Denmark
Netherlands
Switzerland
Germany

0.

o

0 2.00 4.00 6.00 8.00 10.00 12.00

mIncome Return  ®Capital Value Growth

Citi-REITAS-SGX C-Suite Singapore | 16
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CEREIT — Executing the Strategy

76% increase in CEREIT’s trading liquidity on the SGX-ST post 5:1 unit consolidation over the past three months

CEREIT is nearing EPRA NAREIT Developed Asia Index inclusion, subject to maintaining the appropriate liquidity and
free-float levels

CEREIT has outperformed relevant indices on a total return basis

14,000,000 2.60 40
31.33%
35 (CEREIT €
12,000,000 2.50 30 (CWBU)
10,000,000 2.40 e S,
20 Index
8,000,000 h 2.30 15
6,000,000 2.20 LS
. M
4,000,000 2.10 0 "«‘M
-5
2,000,000 2.00
-10
. (ALY T W | \‘ bk AL \‘ il 15 Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
Nov 20 Jan 21 Mar 21 May 21 Jul 21
mm Turnover (€) (LHS) Share Price (€) (RHS) e Straits Times Index e===CEREIT € (CWBU) FTSE ST REIT Index
' CROMWELL Citi-REITAS-SGX C-Suite Singapore

REITS & Sponsors Forum
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Financial and Capital Management Highlights
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1H 2021 Financial Highlights

CEREIT’s resilience
and portfolio
diversification
continues to underpin
its performance in 1H
2021

€64.3 million

Net property
income
11.4% higher than 1H 2020

€46.2 million
Distributable

income
3.6% higher than 1H 2020

€8.502 cents
DPU1

2.5% lower than 1H 2020;
2Q 2021 DPU +4.7% YoY

+4.9%

NPI growth on
like-for-like?
basis to 1H2020

96%
Cash collection

rate

From February 2020 to
April 2021

€2.51

Net asset value
per unit

35.8%
Net gearing?

37.9% aggregate
leverage is within range
set by the Board

6.0X

Interest coverage*

(includes debt
establishment costs)

~1.72% p.a.

All-in interest rate

fully hedged / fixed for
3.8 years

Post 5:1 consolidation

Funds Appendix

> wphp

expense and amortised debt establishment costs

Excluding acquisitions completed in 2H 2020 and 1H 2021 and 12-asset disposal from 1H 2020
Net gearing is total debt less cash over total assets less cash. Aggregate leverage is 37.9% as per the Property

Calculated as per the PFA based on net income before tax, fair value changes and finance costs divided by interest

Citi-REITAS-SGX C-Suite Singapore

REITS & Sponsors Forum
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NPIl and Income Avalilable for Distribution

Limited impact on financial performance from COVID-19 and asset recycling

= Like-for-like, net property income was up +4.9%!?in 1H 2021

Net Property Income (€'000) Income Available for Distribution (€'000)?

Number of Properties Number of Properties
75 90 97 103 94 96 108 75 90 97 103 94 96 108

€000 €000

60,000 50,000

50,000 40,000

40,000
30,000

30,000
20,000

20,000

0 0 . . ; ; ; ;
1H18 2H 18 1H19 2H 19 1H20 2H20 1H21 1H18 2H18 1H19 2H 19 1H20 2H20 1H21

1. Excluding acquisitions completed in 2H 2020 and 1H 2021 and 12-asset disposal from 1H 2020
CRO MWE LI_ 2. FY 2018 and 2019 income available for distribution figures have been adjusted to assume base management and Citi-REITAS-SGX C-Suite Singapore 20

EUROPEAN REIT property management fees were paid 100% in cash REITS & Sponsors Forum




Portfolio Valuations Higher for Third Consecutive Year

Independent valuations conducted for 80! properties as at 30 June 2021 (representing ~80% of CEREIT’s portfolio as at
31 December 2020)

On a like-for-like basis, the net valuation of these assets as at 30 June 2021 showed a 1.9% or €31.8 million increase as
compared to their December 2020 valuations

Properties in Germany (+€9 million), the Netherlands (+€4.5 million), Italy (+€6.4 million), France (+€8.9 million) and
Denmark (+€2.7 million) performed well; Finland and Poland maintained their previous valuations

Fair value gains on CEREIT’s portfolio have cumulatively increased 9.6% compared to original purchase prices
(exceeding €100 million), most significantly in Germany (+41.7%), Denmark (+21.7%), France (+21.4%) and the
Netherlands (+12.8%)

Portfolio valued at 6.0% net initial yield, down from 6.2% as at 31 December 2020

140,000
120,000
100,000 -

Egggg — - - . M Increase
40,000 e ] .

20,000

-20,000 -

-40,000

M Decrease

Total

4Q2017 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019 2Q2019 3Q2018 4Q2019 1H2020 2H 2020 1H 2021

1. CBRE valued 50 properties in Finland, Germany, ltaly and Netherlands and Savills valued 30 properties in
c 0 w Denmark, France, Poland and the Czech Republic; Hradec Kralové in the Czech Republic was only purchased in it _ _ H ;
R M ELL June 2021 and therefore was carried at its purchase price; the remaining assets are carried at their 31 December Citi-REITAS-SGX C-Suite Slngapore

2020 valuation plus any capital expenditure incurred during 1H 2021 and any other adjustments REITS & Sponsors Forum
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Debt Maturity Profile

Weighted average term of debt maintained at 3.8 years following €200 million tap bond issue in 1Q 2021
Weighted average interest rate of 1.94% on the combined €500 million November 2025 Bond
No debt expiry until November 2022

€200 million RCF with a 2024 expiry remains undrawn, which provides ample liquidity

€ million
600
500
400
300
200 500
200
100 180 165
82.4
0
2021 2022 2023 2024 2025 2026
peofTotal 19.4% 17.8% 53.9% 8.9%
- Secured Loans Unsecured Loans (exclude RCF) Unsecured RCF (Undrawn) 2025 Bond
Total: €82.4 million Total: €345 million Total Facility: €200 million Total: €500 million
' CROMWELL Citi-REITAS-SGX C-Suite Singapore

REITS & Sponsors Forum
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Debt Transformed —Bond trading well

Dec 2017 200

Secured
93% 1.90

1.80
1.70
1.60

Unsecured 1.50
7%

1.40
Dec 2019 1.30
1.20
1.10

1.00
Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21

Secured
28%

nsecured

72%

S SR November 2025 bond continues to trade strongly at current bid yield price of 1.14%?
un

Se;},j:ed BBB-investment grade credit rating from Fitch Ratings remains intact

Actively exploring further diversification of capital sources to make CEREIT’s portfolio more
future-ready via acquisitions, divestments and redevelopments

Unsecured
91%

' CRO MWELL 1. Source: Thomson Reuters Eikon as at 6 August 2021 Citi-REITAS-SGX C-Suite Singapore 03
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Portfolio Highlights and Market Update

Haagse PoortiPFinses Beatrixiaan 35 $87 & Schenkkade BU-ES,Uen_ Central Plaza, Plaza 2 - 25 (retail) /
TheNetherlandSSES ) - : Weena 580 - 618 (offices), Rotterdam]
' The Netherlands




Diversified Portfolio Withstanding Covid-19 Well

94.9%

portfolio occupancy
Marginally down from 95.1% as
at December 2020

85,168 sgm

113 new and renewed leases — 75
new leases (38,132 sgm) and 38
renewals (47,036 sqm)

+5.9%

rent reversion

100.0%

95.0% - > P S aan =
90.0%
85.0%
80.0%
75.0%
70.0%

-
-
-----“—\

PO Q1 Q2 Q2 Q3 Q4 Q1 Q2

Q3 Q4 Ql Q2 Q3 Q4 Q1
2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021

e Fin|and France
Italy The Netherlands
==@=The Czech Republic ==@== Slovakia

Denmark
Germany
e Poland

P croMweLL

94.3%

Down from 95.1-% as at
December 2020

17,613 sgm

38 new and renewed leases —
23 new leases (3,847 sgm) and
15 renewals (13,766 sgm)

+13.7%

rent reversion

100%

95%

90%

85%

80%

94.3%

Up from 94.1% as at December
2020

66,340 sgm

73 new and renewed leases —
52 new leases (34,284 sqm)
and 21 renewals (32,056 sqm)

+4.0%

rent reversion

P Ty g
- e ™

IPO 1Q 20 3Q 4Q 1Q 20 3Q 40 10 20 3Q 4Q Q1 Q2
2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021

Light Industrial / Logistics Office Other] e= e» «= TOTAL

Others include three government-let campuses, one leisure / retail property and one hotel in Italy

Citi-REITAS-SGX C-Suite Singapore
REITS & Sponsors Forum
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2Q 2021 Leasing Accelerated

52,003 sgm 14,245 sgm 37,403 sgm

55 new and renewed leases — 38 22 new and renewed leases — 32 new and renewed leases —
new leases (18,396 sqm) and 17 14 new leases (2,668 sgm) and 24 new leases (15,728 sgm)
renewals (33,607 sqm) 8 renewals (11,577 sgm) and 8 renewals (21,675 sqm)
+10.0% +17.7% +5.8%

rent reversion rent reversion rent reversion
73% 74% 12%
Tenant-customer Tenant-customer Tenant-customer
retention date retention date retention date
4.7-year?! 4.2-year 4.8-year
WALE WALE WALE

Long WALE (4.7 years) and WALB (3.2 years) BB
41% of headline rent expiries and breaks Top 10 tenant-customers’ WALE is 6.0 years
up to 31 Dec 2021 have been de-risked as
at 30 Jun 2021
31.8%
23.8%
19.7%
11.7% 13.3% 9.4% 10.1% 8.0% 11.3%
I I ] —
2021 2022 2023 2024 2025 and beyond
m% by WALE % by WALB

1. Includes Others (three government-let campuses, one leisure / retail property and one hotel in Italy)
CROMWELL Citi-REITAS-SGX C-Suite Singapore | 26
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Active Leasing of Portfolio Vacancy

enark Germany The Netherlands

-

6,100 sgm new lease to Ambrosia, Denmark’s 6,330 sgm renewal with single tenant- 6,590 sgm and 102 parking spaces for five

largest beverage distributor, for 6.5 years in customer, in Siemensstrafle 11, Stuttgart- years renewed by McDermott for five years at
Priorparken 700, Copenhagen Frickenhausen, further 6,874 sgm also Haagse Poort, the Hague; remaining 7,354
Further 2,200 sqm new lease signed with expected to be renewed with the same tenant sgm being actively marketed
another tenant-customer in the same asset

France Slovakia

= —

8,944 sqm renewal with single tenant- 5,044 sqm four-year renewal with a single 1,303 sgm lease renewal by Regus at Bastion,
customer DHL in Parc de Béziers, Villeneuve- tenant-customer at Zilina Industrial Park SK, 's-Hertogenbosch
les-Béziers Nededza

' CROMWELL Citi-REITAS-SGX C-Suite Singapore | o7
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2Q 2021 Eurozone GDP increased by 2.0% quarter-on-quarter
and rebounded 13.7% year-on-year?!

Recovery led by France (+18.7%) and Italy (+17.3%) vs 2Q
2020

Eurozone GDP is now projected to expand by 4.9% in 2021 and
expected to recover to pre-crisis levels in late-20212

Retail sales posted healthy expansion in 2Q 2021, while
industrial production was negatively affected by continued
supply-chain disruptions, particularly in the automotive sector

Over the next few months, broader economic recovery remains
linked to vaccination rollout and the unblocking of the global
supply chain

Localised restrictions and delays to reopening cannot be ruled
out should another wave of new virus variants lead to a pick-up
in hospitalisations, particularly in countries with low vaccine
coverage and fewer second doses

Sectors such as hospitality, entertainment, retail and some
countries with higher reliance on the tourism industry will
depend on a strong summer tourism campaign to see a broader
economic recovery in the second half of 2021

Preliminary flash estimates for 2Q 2021 from Eurostat
© Oxford Economics Limited

Eurozone economy picks up speed

-10.0
N2
N
P>

Index (w/e 23/2 = 100), pts contributions

120

100

80

60

40

20

0

= Net Exports
Government Spending
Stockbuilding

. |nvestment

mmmm Consumption

e GDP growth

S AR C R USRS

Qv
S S S S S S S

%

mm Consumption
Financial

mm Health

mm | abour market

== Mobility

mm Production

—Recovery Tracker

Jan-20 Mar-20 May-20 Jul-20 Sep-20 Nov-20 Jan-21 Mar-21 May-21
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European Office Market Update

In the European office sector, the average vacancy rate across key cities! increased to 8.6% in 2Q 2021, from 8.3% in the prior
quarter (still well below the 10.6% seen after the Global Financial Crisis)

This was mainly due to challenging business conditions and companies reassessing their space needs

Prime and new buildings were in greater demand than second-hand assets, and central business districts still displayed very low
vacancy rates compared to peripheries

Prime rental values were still mostly unaffected by the crisis, proving that the best buildings are still the most sought after

Even though the CBDs should maintain high rental values, the slowdown in take--up is likely to drive the average rents downward
in the districts where structural vacancy remains high

Despite the average increase in availability, office rents in prime locations remained stable, with incentive levels varied across
cities. The average incentives could increase in the coming months, before heading back to normal levels by 2022-2023
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Office Rents and Vacancy Rates

An increase in second-hand refurbished space across lle-de-
France has resulted in a further increase in the overall vacancy rate
for a sixth consecutive quarter to 7.0% in 2Q 2021.

Likewise, in Paris CBD, the vacancy rate has risen to 4.6, the
highest it's been since 4Q 2015. Despite this rise, the prime
headline rent in lle-de-France has continued to increase during the
second quarter to reach €501 per sgm, while CBD rents held at
€930 per sgm.

Leasing activity picked up in Milan, with the take-up volume
reaching 111,000 sq m, which was a 62% increase on the activity
seen during the first quarter. However, the demand was mainly for
good-quality assets in core locations, while the availability of
second-hand space continued to rise. This drove the overall
vacancy rate to 6.7%

Amsterdam take-up totalled 56,000 sgm in 2Q 2021, an 81%
increase on 1Q 2021. The rise in occupier demand caused the
vacancy rate to fall to 2.4%, which is the lowest in 12 months.

The vacancy rate in Warsaw rose to 13.8% in 2Q 2021 due to the
delivery of new projects to the market, and the ongoing
refurbishment of a few large buildings.

Another 343,000 sq m of new space is due to be delivered by the
end of 2022, with 30% of this space pre-let. However, six office
buildings scheduled to complete by the end of 2021 are only 70%
pre-let

Sources
' CRO MWELL > SESVEIIa\y marketbeat 2Q-2021

2.
3. CBRE Poland market outlook 1H 2021
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European Light Industrial / Logistics Market Update

The COVID-19 pandemic accelerated the shift to e-commerce, which in turn fuelled occupier demand from related sectors, such
as third-party logistics and warehousing companies

As a result of the increase in occupier demand, the average European vacancy rate fell to 4.2% in 2Q 2021, from 4.5% in 1Q 2021

With the acceleration of vaccination campaigns across Europe, restrictive measures are gradually lifting, which in turn may boost
household and corporate consumption in the second half of 2021-

The rise in demand, coupled with low supply and vacancy rates, has driven rent increases and expected capital value growth
E-commerce should continue to drive demand for logistics space for at least the next five years

As more businesses look to move the supply chain closer to the end-consumer for delivery and collection, there is greater demand
for “last mile” logistics and for warehousing space specifically dedicated to improving customer satisfaction, including time-to-
delivery, reducing delivery costs and product return convenience
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Logistics Rents and Vacancy Rates

Occupier demand for logistics space in Denmark remained
strong and, as a result, the vacancy rate has held at 3.3%, which
is the lowest since 2Q 2019. In particular, the growth of online
groceries has led to an increase in requirements for
temperature-controlled warehouse space, driving prime headline
rents to a new high of €80.69 per sqgm

Take-up across the Czech Republic in 2Q 2021 totalled almost
390,000 sq m, a significant increase of 29% compared to 1Q,
and 102% greater than the same period in 2020. As a result, the
vacancy rate fell to 3.9%, from 4.5% in 1Q

In Slovakia, leasing activity increased by 53% in 2Q 2021 with
the take-up volume reaching 109,000 sg-m. The majority of this
activity was in Bratislava where 95,000 sg-m was leased, which
led to a decrease in the city’s vacancy rate to 5.6%-

In France, the occupier market is showing further signs of
improvement. Although not returning to the same levels seen
over the past five years, take-up in France totalled 1.6 million sq
m in 1H 2021, a 2% increase from 1H 2020, and 6% above the
10-year average

In the Netherlands, leasing activity totalled 1.6 million sg-m in 1H
2021, which was a 59% increase on the volume taken by
occupiers over the same period in 2020. Due to the high levels
of demand, the overall vacancy rate has fallen for the fifth
consecutive quarter and is now at 3.7%, which is its lowest level
since 2019

Sources
' CRO MWELL > ggg; EzEeFé:waepubhc snapshot 2Q 2021

2.
3. CBRE - France Logistics 2Q 2021
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COVID-19 Vaccine Rollout in Europe

Source: -European Center of Disease Prevention and Control — Last updated 25 August 2021
Coronavirus.data.gov.uk — Last updated 25 August 2021
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European Centre for Disease Prevention and Control as at 25 August 2021
Reuters article: “EU says it is on track for 70% vaccination target by end summer”, 27 July 2021

The EU 27 countries have
already achieved 75.3%
cumulative uptake of at least
one vaccination and 66.4% of
the population are fully
vaccinated! (adults aged 18
and above)

At the current rate, supported
by proactive government
initiatives, the EU is ahead of its
target to fully vaccinate 70% of
(adults aged 18 and above) by
the end of September?

Progress in countries’
vaccination campaigns and
containment measures have
given reason to governments
across the region to lift
restrictions on hospitality and
retail activity

EU governments are adopting
more urgent tactics to stay
ahead of the spread of the
Delta variant, creating
differentiated access for those
vaccinated
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Management Focus and Outlook for 2H 2021

Executing the strategy

Stronger 20Q 2021
underpins 1H 2021
financial results

2H 2021 outlook and
priorities support
long-term growth in
DPU and NAV per unit

Attractive yield and increased trading liquidity

Resilience of distributable income
Enlarged portfolio size and enhanced geographical diversification (including UK)
Increased tenant-customer and industry trade diversification
Active asset management

ESG commitment and integration in day-to-day management of portfolio and operations

Like-for-like NP1 growth +4.9% in 1H 2021

Positive rent reversion at 5.9% (accelerating by 10.0% in 2Q 2021, up from -1.3% in 1Q 2021)
Stabilised occupancy at 94.9% as at 30 June 2021, unchanged for the past six months

WALE profile maintained at 4.7 years

Europe’s fast-tracked vaccination programmes and reopening of communities and businesses are
providing positive economic momentum and confidence

CEREIT’s ongoing pivot towards a 50% portfolio weighting to light industrial / logistics is -supported by
the sector’s continuing strength, underpinned by the structural shift towards e-commerce and
impending recovery of global trade

The active pipeline of opportunities in Western Europe, including the UK, will bring it closer to its
stated target of a 50% portfolio weighting to this sector. These aspirations can be funded by CEREIT’s
cash position of €80.8 million and access to diverse funding sources and capital recycling

1H 2021 results reaffirm the Manager’s positive outlook, demonstrate pan-European execution
capabilities and validate focus on active asset and capital management, acquisitions, divestments and
redevelopments

Citi-REITAS-SGX C-Suite Singapore
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ba.
European Real Estate Update and Outlook
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Cross-Border Investment in European Real Estate

European Real Estate Market Review Cross-border Activity: 12 months to 2Q 2021

Capital inflows into the European real estate
market reached €32.8 billion in 2Q 2021

London (€9.4 billion) finished the first half of
2021 as the most active investment market in
Europe, having spent an extended period as
number two. Berlin (€6.5 billion) moved up to
second in the table after a particularly strong
second quarter, and Paris (€6.1 billion) slipped
to third place-

While domestic and intra-European cross-border

flows were down compared to the first half of
2020, transactions involving investors
headquartered outside Europe rose by 13%. The
second quarter saw an even bigger increase,
with deals up by about 75%. The pandemic had
an especially marked impact on non-European
sources of capital, but the bounce-back indicates
the appetite for deals remains in place and that
some of the practical problems are being
overcome

' CRO MWELL Source: Real Capital Analytics — data as at 28 April 2021 Citi-REITAS-SGX C-Suite Singapore 38
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European Real Estate Investment Volumes

Commercial real estate investment volumes
reached €61.8 billion in 2Q 2021, up 15%
from 1Q 2021 400

The office sector accounted for 31% of total 350

investment volume in 1H 2021, with strong

€ billion

demand for quality assets in well-connected 300
locations

250
The share of industrial transactions 200
continued to grow, increasing to 22% in 1H
2021, or €26.0 hillion 150
The retail sector accounted for just 9% in 100
1H 2021 or €10.9 billion, as investors
continued to rebalance their portfolios and 50
focus on strategic assets and locations I I I

g ,in=0101l i
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Investordemandfor_real_estateass_ets is T O R S R S S D
expected to remain firm in 2021, driven by
higher returns compared to other asset m— Apartment m— Hotel Industrial
classes Office Retail Other
=10 Year Average
' CROMWELL Source: Real Capital Analytics — data as at 28 April 2021 Citi-REITAS-SGX C-Suite Singapore 39
REITS & Sponsors Forum




Rising e-commerce and its Impact on Logistics

For the light industrial / logistics sector, the
acceleration of e-commerce trends as a result of
the COVID-19 pandemic is expected to further

South Korea I
exacerbate the supply / demand imbalance Mainland China  E——
United Kingdom 1
The combination of new digital options and a USA e —
desire for consumer convenience has also Indonesia
propelled e-commerce penetration rates ey
The Czech Republic I ——

E-commerce requires up to three times the space S'ggap;re [ ——
of traditional retail, while reverse logistics (the Hong;N Eosg ——
‘returns’ element from consumer back to Canada ne—
manufacturer for recycling) will further increase Germany EEE——
demand for space Brazil n—

Poland m—
The last link of the e-commerce supply chain Australia  EE———
could account for 50% or more of the supply chain Japan EEE—
spend; occupiers are adapting their supply chains New Zealand - ———
and investment is likely to continue to flourish in F;”;E ——
the Iog_lstlcs _se_ctor throu_ghout 202_1, especially in Portugal  —
last-mile logistics and mixed-use sites Italy  e—

Hungary

Q
X

m2015 m2020

5% 10% 15% 20% 25% 30% 35%

Sources:
1. Knight Frank

CRO MWELL 2. CBRE Global e-commerce outlook 2021
3.

Cushman & Wakefield “Last Link”
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20Q and 1H 2021 Portfolio Highlights
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CEREIT Property Portfolio Statistics

Low capital values and high reversionary yields provide further growth potential for NAV and NPI; through rental reversion, indexation, higher occupancy and asset enhancement initiatives

Noin | muaamy | e | R Joccupmney 00] (g oy | Mo

The Netherlands (total) 12 224,195 639.1 6.0 97.9 14.5 196
« Office 7 177,902 571.8 6.0 97.3 13.0 53
e Light Industrial & Logistics 5 46,293 67.3 6.4 100.0 15 143
Italy (total) 19 505,278 517.2 6.0 99.5 15.6 90
e Office 12 142,177 323.7 5.6 98.5 8.4 52
e Light Industrial & Logistics 2 186,526 67.8 7.5 99.7 2.2 29
e Others 5 176,575 125.7 6.2 100.0 5.0 9

France (total) 22 297,811 419.3 7.4 91.6 12.8 239
» Office 3 34,292 70.0 8.1 84.2 2.9 30
» Light Industrial & Logistics 19 263,519 349.3 7.3 92.6 9.9 209
e i) = gt (e sz &) 15 226,985 206.4 5.8 95.6 5.2 61
Poland (total) — Office 6 111,242 235.2 8.5 CiEls 8.1 100
Finland (total) — Office 11 61,949 111.3 7.6 82.8 3.0 209
Denmark (total) - Light Industrial / Logistics 11 129,817 83.7 8.5 80.0 2.8 107
;”I]_%gé?ﬁ:g Republic (total) - Light Industrial 7 59,498 61.1 5.7 996 1.0 13
Slovakia (total) - Light Industrial / Logistics 5 74,356 63.4 6.2 99.6 1.3 10

1 Valuation is based on independent valuations conducted by CBRE and Savills as at 30 June 2021 for 80 assets, the remaining assets are carried at
their 31 December 2020 valuation plus any capital expenditure incurred during 1H 2021 and any other adjustments. This is with the exaepti g‘ﬁe . .
CRO MWELL new acquisition in the Czech Republic acquired on 3 June 2021 (Hradec Kralové) which is carried at its purchase price and the Frenc@ﬁgﬁ dAS'SGX C-Suite Smgapore 42
sale (Parc de Popey) carried at its sale price. REITS & Sponsors Forum




Portfolio Valuation 9.6% Higher

Latest portfolio valuation is ~€205 million or 9.6% higher than the respective purchase prices (before taking

into account capital expenditure)

Germany, Denmark, France and the Netherlands (making up 57.7% of the portfolio) have seen significant

increases in value, whilst Italy, Poland and Finland are slightly lower
Overall portfolio 6.0% initial yield, down from 6.2% as at 31 December 2020

Country Valuation?! as at Purchase Price

30 June 2021 €000

€000

The Netherlands 639,137 566,723
Italy 517,240 528,100
France 419,333 345,375
Poland 235,200 240,650
Germany 206,375 145,645
Finland 111,315 113,120
Denmark 83,674 68,740
Slovakia 63,405 62,389
The Czech Republic 61,134 60,891

Variance between Valuation
and Purchase Price

%

12.8%
-2.1%
21.4%
-2.3%
41.7%
-1.6%
21.7%
1.6%
0.4%

' CROMWELL Citi-REITAS-SGX C-Suite Singapore
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20Q 2021 CEREIT Office Portfolio Performance

WALE and WALB at 4.2 years and 3.2 years, respectively, reduced Q-0-Q due to ongoing market trend of tenant-

customers asking for more flexibility with respect to new lease terms

74% tenant-customer retention rate (by ERV)12in 2Q 2021
13% of the expiries and breaks up to 31 December 2021 have been de-risked

Finland 8.5% 82.8%
France 5.3% 84.2%
Italy 24.7% 98.5%

The Netherlands 43.6% 97.3%
Poland 17.9% 93.5%

13% of headline rent facing expiries and breaks up to
31 Dec 2021 have been de-risked as at 30 Jun 2021

12.9% 13.0% 8.7%
I I

83.1%
85.4%
98.6%
97.3%
93.9%

17.5%

(0.3) p.p. 3.1years
(1.2) p.p. 2.7 years
(0.1) p.p. 5.4years

- 4.7 years
(0.4) p.p. 29years

3.2years (0.1)years 2.8years 3.0years (0.2)years
26years 0O.lyears 19years 1.7years 0.2years

5.6years (0.2)years 2.6years 2.8years (0.2)years
49years (0.2)years 4.3years 4.4years (0.1)years
3.1lyears (0.2)years 2.5years 2.7years (0.2)years

2021 2022

60.6%
39.1%
19.9%
9.8% 8.0% 10.5%
[ I
2023 2024 2025 and beyond
m % by WALE % by WALB

1. Tenant-customer retention rate by Estimated Rental Value (“ERV”) is the percentage quantum of ERV retained over a o . .
CRO MWELL reference period with respect to Terminable Leases, defined as leases that either expire or in respect of which the tenar@€iti-REITAS-SGX C-Suite Singapore 44

customer has a right to break over a relevant reference period

2 Percentage of office sector by valuation
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2Q 2021 CEREIT Light Industrial / Logistics Portfolio Performance

WALE at 4.8 years, WALB at 3.3 years
72% tenant-customer retention rate (by ERV)2in 2Q 2021
71% of the expiries and breaks up to 31 December 2021 have been de-risked

Denmark 9.3% 80.0% 80.0% 3.5 years 3.5 years 3.3 years 3.4 years (0.1) years
France 38.9% 92.6% 91.0% 1.6 p.p. 5.3 years 5.2 years 0.1 years 2.0 years 2.1 years (0.1) years
Germany 23.0% 95.6% 95.6% - 5.3 years 5.6 years (0.3) years 5.2 years 5.4 years (0.2) years
Italy 7.5% 99.7% 99.7% - 3.0 years 3.2 years (0.2) years 1.1 years 1.2 years (0.1) years
The Netherlands 7.4% 100.0% 98.9% 1.1 p.p. 3.2 years 3.2 years - 3.2 years 3.2 years -
The Czech
Republic 6.8% 99.6% 100.0% (0.4) p.p. 6.7 years 7.1 years (0.4) years 6.7 years 7.1 years (0.4) years
Slovakia 7.1% 99.6% 99.6% - 5.0 years 4.8 years 0.2 years 4.8 years 4.6 years 0.2 years

71% of headline rent expiries and breaks up to

31 Dec 2021 have been de-risked as of 30 Jun 2021 53.3%
23.0% 0 24.8%

12.6% 16.8% 12.5% ’ 12.0% 205% 9.6% 14.9%

. I I I
2021 2022 2023 2024 2025 and beyond
m % by WALE =% by WALB

P croMweLL

Tenant-customer retention rate by Estimated Rental Value (‘ERV”) is the percentage quantum of ERV retained over a
reference period with respect to Terminable Leases, defined as leases that either expire or in respect of which the tenants,
customer has a right to break over a relevant reference period

Percentage of light industrial / logistics sector by valuation

Citi-REITAS-SGX C-Suite Singapore
REITS & Sponsors Forum

45




Non-exhaustive Glossary and Definitions

Abbreviations / mentions

“1Q 2020" refers to the period from 1 January 2020 to 31 March 2020; “4Q 2020 refers to the period from 1 September 2020 to 31 December 2020; “FY 2020" refers to the
period from 1 January 2020 to 31 December 2020; “1Q 2021" refers to the period from 1 January 2021 to 31 March 2021; “2Q 2021" refers to the period from 1 April 2021
to 30 June 2021; “1H 2021" refers to the period from 1 January 2021 to 30 June 2021; “1H 2020" refers to the period from 1 January 2020 to 30 June 2020; “FY 2021"
refers to the period from 1 January 2021 to 31 December 2021

Capital expenditure

Consumer price index-linked

Distributable Income available for distribution to unitholders
Distribution per Unit / cents per Unit

Euro medium-term note

Estimated rental value, typically representing valuers' opinion of the open market rent which, on the date of valuation, could reasonably be expected to be obtained on a
new letting or rent review of a property

Gross domestic product
Net asset value

Net operating income

Net property income

Per annum

Prior corresponding period
Percentage points

Revolving credit facility

Calculated as a percentage representing a fraction with a numerator the new headline rent of all modified, renewed or new leases over the relevant period and denominator
the last passing rent of the areas being subject to modified, renewed or new leases

Valuers’ term; typically calculated as a percentage representing a fraction with a numerator the net market rental value per annum (net of non-recoverable running costs
and ground rent) expressed and denominator he net capital value.

CEREIT’s sponsor, Cromwell Property Group
Square metres / Net lettable area

Tenant-customer retention rate by ERV is the % quantum of ERV retained over a reference period with respect to Terminable Leases, defined as leases that either expire
or in respect of which the tenant-customer has a right to break over a relevant reference period

Year-on-year / quarter-on-quarter
Weighted average debt expiry

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-

' CROMWELL Citi-REITAS-SGX C-Suite Singapore | 46
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Disclaimer

This presentation shall be read only in conjunction with and as supplementary information to Cromwell European Real Estate Investment Trust's (‘CEREIT”) 1H
2021 financial results announcement dated 13 August 2021 published on SGXNet.

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, 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.
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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.sg, Tel: +65 6920 7539,
or Newgate Communications at cereit@newgatecomms.com.sa.
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