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Corporate Profile

Listed on the Singapore Exchange Securities Trading Limited
(“SGX-ST”) on 7 March 2013, Mapletree Greater China Commercial
Trust (“MGCCT?”) is the first and only real estate investment trust
(“REIT”) that offers investors the opportunity to invest in best-in-
class commercial properties situated in prime locations in both
Hong Kong' and China. MGCCT is also the fourth REIT sponsored
by Mapletree Investments Pte Ltd (“MIPL” or the “Sponsor”),

a leading real estate development, investment and capital
management company headquartered in Singapore.

As at 31 March 2015, MGCCT has a portfolio of two commercial
assets, Festival Walk and Gateway Plaza, with a total lettable area of
1.9 million square feet and combined valuation of $$5,349.3 million2.
Festival Walk is a landmark territorial retail mall with an office
component located in Hong Kong and Gateway Plaza is a premier
Grade-A office building with a podium area in Beijing, China.

MGCCT is managed by Mapletree Greater China Commercial Trust
Management Ltd. (“MGCCTM” or the “Manager”), a wholly-owned
subsidiary of MIPL. To better align with investors’ interest, MGCCT is also
the first Singapore-listed REIT to introduce a management fee structure that
is based on distributable income and distribution per unit (‘DPU”) growth,
rather than assets under management (“AUM”) and net property income.
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MGCCT’s portfolio comprises
two best-in-class commercial
properties strategically located
in prime locations in Hong Kong
and Beijing. The properties are:

Festival Walk: A landmark territorial
retail mall and lifestyle destination
with an office component, located
in the upscale residential area of
Kowloon Tong, Hong Kong.

Gateway Plaza: A premier Grade-A
office building with a podium area,
located in the established prime
Lufthansa Area in Beijing, China.

J

For online annual report please visit:
www.mapletreegreaterchinacommercialtrust.com



Right at the very core of Mapletree
Greater China Commercial Trust

IS a commercial asset portfolio in
constant demand. Investment and
growth in this portfolio Iis sustained

by high quality assets in strategic
locations that offer convenient &
compelling experiences. Gateway Plaza
IS a preferred location for Fortune 500
office tenants. Festival \Walk attracts

major MNCs as office tenants as well

as global retail brands, discerning local
consumers and tourists. This concentration
of demand along with the Manager’s
established market knowledge,
proactive asset management

& enhancement strategies and
prudent capital management,
continue to drive value for investors of
Mapletree Greater China Commercial Trust.
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Financial
Highlights

GROSS FY14/15 NET FY14/15

e | 0811 e |500920 3,

P13y | 112,25 [
56252 .5m 53204 .3m

DISTRIBUTABLE | FY14/15 DISTRIBUTION | FY14/15°

HEOHE S$1 /8.0m e 0.543 cents

P11.90 [ 11040 |
S$1 59.2m 5.929 cents

PORTFOLIO At end of FY14/15° DISTRIBUTION Based on unit closing price of S$1.04

VALUATION S$5 3 b YIELD on 31 March 2015
' 0.3%

1\ 13.3% Atend of FY13/14
s$4. (o

1 For a more meaningful comparison, actual results from 1 April 2013 to 31 March 2014 are presented as the comparative period for 1 April 2014 to 31 March 2015.
2 Based on total issued units of 2,721,082,794 units as at 31 March 2015.
3 Valuation by Cushman & Wakefield Valuation Advisory Services (HK) Ltd as at 31 March 2015.
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Consistent Growth in Distributable Income (“DI”’) and DPU* since Initial Public Offering
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Note: The Forecast figures are derived from the Projection years (for the period 1 April 2013 to 31 March 2015) as disclosed in MGCCT'’s Prospectus dated 27 February 2013.
* Quarter results for 1Q excludes stub period 7 to 31 March 2013. Distributable Income for the period from 7 March to 30 June 2013 (S$'000) = 46,146. Total DPU for the

period from 7 March to 30 June 2013 = 1.7337 cents.

FY14/15 FY13/14 FY14/15
Income and Distribution Highlights Actual Actual Variance % Forecast Variance® %
Gross Revenue (S$'000) 281,144 252,546 11.3 247,704 13.5
Net Property Income (S$'000) 229,310 204,327 12.2 197,546 16.1
Distributable Income (S$'000) 178,039 159,165 11.9 153,211 16.2
Distribution per Unit (DPU) (cents) 6.543 5.929 10.4 5.668 15.4
As at As at

Statement of Financial Position Highlights 31 March 2015 31 March 2014 Variance %
Total Assets (S$°000) 5,488,061 4,873,090 12.6
Total Liabilities (S$’000) 2,227,877 2,033,387 (9.6)
Total Borrowings (S$'000) 1,983,963 1,852,787 (7.1)°
Net Assets Attributable to Unitholders (S$’000) 3,260,184 2,839,703 14.8
Number of Units in Issue ('000) 2,721,033 2,684,275 1.4
Net Asset Value per Unit (S$) 1.198 1.058 13.2

As at As at
Key Financial Indicators 31 March 2015 31 March 2014
Gearing Ratio (%) 36.2 38.0
Average All-in Cost of Debt (% per annum) 2.55 2.0
Interest Cover Ratio (times) 5.0 4.6
Unencumbered Assets as % of Total Assets (%) 100 100
Average Term to Maturity for Debt (years) 2.75 3.0
MGCCT Corporate Rating (by Moody’s Investors Service) Baa1 Stable Baai Stable

4 The DPU per quarter is calculated based on the number of issued units as at the end of the quarter.

5 Comparing FY14/15 Actual against FY14/15 Forecast.

6 Refer to the Capital Management subsection in the Financial Review section of this report for details.
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Letter to
Unitholders

Our rigorous efforts in
proactively managing
the assets and
keeping costs under
control, as well as
prudent capital and
risk management
have enabled us

to optimise portfolio
performance and
deliver a commendable
set of results, thus
achieving better value
for Unitholders.”

DPU FOR FY14/15

0.943

cents

Dear Unitholders,

On behalf of the Board of Directors of

the Manager, we are pleased to present
MGCCT’s second Annual Report to
Unitholders for the financial year from 1 April
2014 to 31 March 2015 (“FY14/15”), since
its initial public offering on 7 March 2013.

DRIVING STABLE AND

GROWING VALUE

FY14/15 was an eventful year for the
Hong Kong retail sector, marked by softer
sales especially for luxury items, a shift in
visitor spending patterns towards more
mid-priced products and disruptions to
the business and shopping areas caused
by the “Occupy Central” Movement. In
China, we withessed moderate economic
growth driven by the Government’s reform
measures to pursue a more balanced and
sustainable growth strategy.

Despite these developments in the two
regions in which our assets are based,
MGCCT has continued to outperform the
preceding year (‘FY13/14”)" as well as the
Forecast? and deliver increased returns

to Unitholders for the second consecutive
year since listing. In FY14/15, the REIT
reported a total Distribution per Unit (‘DPU”)
of 6.543° cents to Unitholders, 10.4% higher
than the corresponding period last year
and 15.4% more than the Forecast.

MGCCT'’s unit price appreciated during
FY14/15 from the opening price of
S$0.815 on 1 April 2014 to S$1.04

on 31 March 2015, translating to a gain
of approximately 27.6%. Including the

DPU paid out to Unitholders of 6.56 cents*
at a yield of 8.1%°, MGCCT delivered a
total return of 35.7%° in FY14/15.

Portfolio gross revenue of S$281.1 million
and net property income of $$229.3 million
exceeded FY13/14 by 11.3% and 12.2%
respectively. Compared to the Forecast,
gross revenue and net property income
grew 13.5% and 16.1% respectively. With
good support from shoppers and tenants,
MGCCT'’s portfolio occupancy rate was
98.8% and the portfolio’s weighted average
lease expiry by monthly gross rental income
was a healthy 2.4 years as at 31 March 2015.

As at 31 March 2015, the portfolio was
valued” at $$5,349.3 million, an appreciation
of 13.3% from S$4,722.1 million as at

31 March 2014. This was attributed to
higher rental income from the properties
and translation gains due to the appreciation
of both the Hong Kong Dollar (*‘HKD”)

and Renminbi (“RMB”) during FY14/15.
Correspondingly, Net Asset Value per

Unit over the same period improved from
S$1.058 to S$1.198.

Our rigorous efforts in proactively
managing the assets and keeping costs
under control, as well as prudent capital
and risk management have enabled us

to optimise portfolio performance and
deliver a commendable set of results,

thus achieving better value for Unitholders.

DRIVING DEMAND

MGCCT is the first and only REIT that
offers Unitholders exposure to best-in-class
commercial assets in both Hong Kong and

1 For a more meaningful comparison, actual results from 1 April 2013 to 31 March 2014 are presented as the

comparative period for 1 April 2014 to 31 March 2015.

2 The Forecast figures (herein referred to as the “Forecast”) are derived from the Projection Year 2014/2015
(for period 1 April 2014 to 31 March 2015) as disclosed in the Prospectus dated 27 February 2013.

3 DPU of 6.543 cents is based on total issued units of 2,721,032,794 units as at 31 March 2015.

4 Comprising DPU of 3.162 cents, based on 2,705,865,469 units as at 30 September 2014, which was paid out
on 24 November 2014 and DPU of 3.398 cents, based on 2,721,032,794 units as at 31 March 2015, which was

paid out on 25 May 2015.

5 Distribution yield is based on DPU paid out to Unitholders of 6.56 cents over opening unit price of $$0.815 on

1 April 2014.

6 Sum of distributions and capital appreciation for FY14/15 over the opening unit price of $$0.815 on 1 April 2014.

7 Portfolio valuations were carried out by Cushman & Wakefield Valuation Advisory Services (HK) Ltd as at 31 March 2014

and as at 31 March 2015.



MS CINDY CHOW PEI PEI
Executive Director and
Chief Executive Officer

MR FRANK WONG KWONG SHING
Chairman and Independent
Non-Executive Director

China. During the year, we continued our
proactive portfolio and asset management
to drive demand at both Festival Walk and
Gateway Plaza.

Festival Walk - Most Favoured
Shopping Mall among Hong Kong

and Mainland Chinese Consumers®
Festival Walk is a one-stop shopping, dining
and lifestyle destination, particularly popular

amongst the locals residing in the upscale
Kowloon Tong vicinity as well as tourists.

Keeping abreast with market trends,
Festival Walk introduced more affordable
luxury brands and unique food concepts
in FY14/15 to further strengthen its tenant
mix. Creative and cost-effective marketing
promotions and events organised in
partnership with tenants and partners

Mapletree Greater China Commercial Trust
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helped to further lift retail sales and footfall.
We also continued to upgrade the mall’'s
amenities and facilities to further enhance
shoppers’ experiences.

With these concerted efforts, Festival
Walk’s tenants generated retail sales of
HK$5,620.0 million in FY14/15, an increase
of 5.8% over FY13/14, despite a 1.9%
decline® in Hong Kong’s overall retail sales

8  Festival Walk was presented with ‘Hong Kong Consumers’ Most Favoured Shopping Mall’ and ‘Mainiand Consumers’ Most Favoured Shopping Mall in Hong Kong’ by Ming Pao

in November 2014.

9 Figures are from the Hong Kong Census and Statistics Department’s Monthly Survey of Retail Sales Reports as reported in the months of March 2014, April 2014 and March 2015.
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Letter to Unitholders

over the same period. Both retail and office
space at the mall remained fully occupied.
Compared to expiring leases, Festival Walk
signed new and renewed leases in
FY14/15 with an average rental uplift of
22% and 12% for the retail and office
segments respectively. Gross revenue

and net property income grew 9.2%

and 8.8% respectively over the previous
corresponding period, attesting to the
resilient performance of the mall.

Gateway Plaza Supported by Healthy
Demand and Limited Supply in Beijing
With good connectivity and accessibility
to major transportation networks,
Gateway Plaza is a Grade-A office
building strategically located in the prime
Lufthansa Area, one of the established
major office submarkets in Beijing.

Even with China’s moderate economic
growth rate, Beijing continues to

see steady demand from financial services,
professional services, technology and
industrial companies. Buoyed by a

limited supply of Grade-A office buildings,
Beijing enjoyed the lowest vacancy in
China of 4.8%° at the end of 2014.

Against this backdrop and together with
our continuous improvements to provide
a high quality office environment for our
tenants, Gateway Plaza continues to
attract and retain a number of major
multinational corporations and leading
domestic enterprises. In FY14/15,

gross revenue and net property income
derived from the asset were 17.7% and
21.3% higher than FY13/14 respectively.
Gateway Plaza enjoyed a high occupancy
rate of 98% as at 31 March 2015. On
average, new and renewed office leases
were signed at 30% above the rental rates
of leases expiring in FY14/15.

PRUDENT CAPITAL AND

RISK MANAGEMENT

In line with our prudent and risk-based
approach towards capital management,
we continued to strengthen MGCCT'’s
funding structure in FY14/15. Capitalising
on favourable debt capital market
conditions, Mapletree Greater China
Commercial Treasury Company

(HKSAR) Limited (“MGCCT HK-TCo")"
undertook its inaugural Notes issuance
of 8$75.0 million 7-year 3.2% Fixed Rate
Notes due 2021 from the US$1.5 billion

10 Savills Beijing Office Sector Research Report (January 2015).
11 A wholly-owned subsidiary of MGCCT.
12 without the notes issuances, the weighted average term to maturity would have been 2.02 years as at 31 March 2015.

Euro Medium Term Securities Programme
which was established on 31 May 2013.
Further diversifying MGCCT'’s sources of
funding, MGCCT HK-TCo successfully
completed its second issuance of
HK$550.0 million 5-year 2.80% Fixed Rate
Notes due 2020 as well as its third issuance
of $$100.0 million 7-year 3.43% Fixed Rate
Notes due 2022. These proceeds were
utilised to partially refinance the first tranche
of the Term Loan maturing in March 2016.

Through these issuances, MGCCT’s
weighted average debt maturity extended
to 2.75 years'?. Average all-in cost of
debt per annum remains low at 2.55%.
As at 31 March 2015, MGCCT has total
borrowings of HK$11,286.0 million which
represents a gearing of 36.2%, down
from 38% as of 31 March 2014. MGCCT'’s
interest cover ratio remains healthy at

5.0 times, with 100% of the assets not
collateralised. MGCCT retains a stable
rating from Moody’s Investors Service

of ‘Baal’. In expectation of interest rate
volatility, interest cost on 87% of the

total debt for FY15/16 has been fixed,
thus substantially mitigating MGCCT’s
exposure to rising interest costs.




To ensure stability of future distributions
to Unitholders, we progressively hedge
both HKD and RMB distributions to
mitigate exposure to foreign exchange
fluctuations. To date, we have hedged
about 60% of expected FY15/16 portfolio
distributable income.

MAKING AN IMPACT

IN SUSTAINABILITY

We recognise the importance of managing
our businesses sustainably and remain
committed to being a responsible corporate
citizen towards our environment, our people
and the communities in which we operate.

In addition to ensuring the safety and
well-being of our employees, tenants and
shoppers, we embarked on MGCCT'’s first
employee survey in FY14/15 to further
engage our employees. Through energy
saving and air quality management efforts,
we have reduced the environmental impact
of our business activities. At Festival Walk,
we actively support a series of community
programmes to reach out to the needy
and less fortunate. These have helped

to increase the visibility and impact of
various social causes.

OUTLOOK

Hong Kong’s economy is projected to
continue to grow by 1% to 3% in 2015,
However, low unemployment and resilient
local consumption are expected to
support the leasing activities of the
shopping mall retail market, which
includes Festival Walk.

China’s economic growth is likely to be
more moderate and sustainable. Beijing’s
office market is expected to remain
attractive for multinational and domestic
corporations that are embracing China’s
transition to a sustainable, more value-
added and service-oriented economy.

Going forward, we will continue to focus
on maintaining high occupancy rates,

strengthening our tenant mix and actively
managing operational costs, in addition to
enhancing the amenities, environment and
overall quality of the buildings. Concurrently,
we will look out for yield-accretive acquisition
opportunities in the Greater China region
from the Sponsor and/or third parties.

Prudent capital and risk management
continues to be a key pillar of our strategy
and will serve us well in navigating through
the economic uncertainties and managing
the challenges ahead. Looking forward to
FY15/16, a significant portion of MGCCT's
interest cost has been fixed and the
expected distributable income has been
hedged to mitigate expected interest

rate and foreign exchange volatilities.

The Manager will continue to proactively
monitor and manage these exposures.

ACKNOWLEDGMENTS

We would like to express our deepest
appreciation to the Board of Directors for
their guidance as well as to Unitholders,
tenants, shoppers and business partners
for their continued support. We would also
like to extend our thanks to our staff, whose
tireless effort and dedication has been
instrumental to delivering these results.

Building on MGCCT’s performance, we
remain committed to driving growth for
our portfolio and providing sustainable

value to Unitholders.
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MR FRANK WONG KWONG SHING
Chairman and Independent
Non-Executive Director

- Ch,afa_'-f’t.;
Crinlbons

MS CINDY CHOW PEI PEI
Executive Director and
Chief Executive Officer

13 Figures are from the Government of the Hong Kong Special Administrative Region’s report on Hong Kong's

Economic Outlook (25 February 2015).
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We recognise

the importance

of managing

our businesses
sustainably and
remain committed to
being a responsible
corporate citizen
towards our
environment, our
people and the
communities in
which we operate.”

01. Gateway Plaza in Beijing is
expected to continue to enjoy
steady demand by multinational
and domestic corporations.

02. One of our many exciting
events that drew high footfall
to Festival Walk.
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Highlights
for FY14/15

YAHOO!

i - = . s g -
OPPING €=
N, Tl : ==
Festival Walk won the ‘Yahoo! Emotive Brands Award’ in the shopping MGCCT held its inaugural Annual General Meeting on 24 July 2014, well attended by Unitholders.
centre category for the second consecutive year.

/14
e  MGCCT delivered Available Award’ in the shopping e  MGCCT convened its
DPU of 1.560 cents for centre category and was 15t Annual General Meeting
1Q FY14/15, a year-on- also the first mall to receive on 24 July 2014, with all
year increase of 11.9%. the same award for the resolutions duly passed
second consecutive year, by Unitholders.
e Festival Walk won the since the introduction of
‘Yahoo! Emotive Brands this category in 2013.
L L L 4 L
/14 /14 /14
e Festival Walk received the e Mapletree Greater e MGCCT’s Available DPU was named one of the
‘Quality Water Recognition China Commercial of 1.606 cents for 2Q finalists of the “Top Ten
Scheme for Buildings’ certificate. Treasury Company FY14/15 was 10.4% Experiential Marketing
(HKSAR) Limited' higher year-on-year. Excellence Awards Hong
e [estival Walk was presented (*MGCCT HK-TCo”) Kong’ in the category for
with the ‘Outstanding Managed undertook its maiden e Festival Walk was accorded malls above 500,000 square
Public Carpark’ and the ‘Star bond issuance of the ‘Best Strategy for feet by Metro Finance,
Managed Property’ awards for S$75 million 7-year Customer Services’ and FM104 Radio Station.
both its mall and office tower. 3.2% Fixed Rate

Notes due 2021 NFiTITRe AR
e Festival Walk won the Lo W 'ﬁ
‘Indoor Air Quality Certificate’
(Good Class) for the mall for

the fourth consecutive year.

Ms Sandra Cheng, Festival Walk's General Manager, receiving the
‘Best Strategy for Customer Services’ at the Experiential Marketing
1 A wholly-owned subsidiary of MGCCT. Excellence Awards Hong Kong event.
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/15

e MGCCT HK-TCo
issued S$100 million
7-year 3.43% Fixed
Rate Notes due 2022.

TR g EH
!E‘!rf‘ﬁﬂ i

e Festival Walk
was awarded the
‘Caring Company
Certificate’ for the
third consecutive year
(2013 - 20195).

Festival Walk was the winner of the ‘Hong Kong Consumers’ Most Favoured Shopping Mall’ and ‘Mainland Consumers’
Most Favoured Shopping Mall in Hong Kong’ awards.

/14

e Festival Walk was presented o
with ‘Hong Kong Consumers’

Most Favoured Shopping
Mall’ and ‘Mainland
Consumers’ Most Favoured

Shopping Mall in Hong Kong’

by Ming Pao.

Festival Walk received

the Merit Award under
the Mixed Office category
of the ‘Commendation
Scheme on Source
Separation of Commercial
and Industrial Waste’.

/15

/15

/15

e MGCCT achieved
Available DPU of
1.662 cents for 3Q
FY14/15, a year-on-

year increase of 9.5%.

e MGCCT HK-TCo issued

HK$550 million 5-year
2.80% Fixed Rate Notes
due 2020.

e Festival Walk clinched
the “Top 10 My Favourite
Mall’ and the ‘Best
Themed Mall’ in the
Most Trendy Shopping

1.2 it

Festival Walk was the proud recipient of the coveted ‘Top 10 My Favourite Mall’

from Apple Daily.

Mall category at the
inaugural Apple Daily

Best Mall Awards 2014.

Festival Walk received
the ‘Indoor Air Quality
Certificate’ (Excellent
Class) for the office
building for the seventh
consecutive year.

MGCCT’s Available
DPU of 1.742 cents
for 4Q FY14/15
was 9.8% higher
year-on-year.
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Strategy

Vision

To be a leading Greater China-focused commercial REIT
by portfolio size, quality of assets and returns

Key Strategies

Mission

To deliver regular and stable returns to Unitholders and to achieve long-term
sustainable growth in DPU and Net Asset Value per unit

To be the landlord of choice for our tenants and be committed to the
delivery of quality products and services

To acquire high-quality assets that are yield accretive

02

Active Asset
Enhancement

mapletree

greater china commercial

Investment Mandate'

To invest in a diversified portfolio of income-producing real estate in the
Greater China region

For commercial purposes (including real estate used predominantly for
retail and/or office purposes), as well as real estate-related assets

Key Markets include:

— Hong Kong and first-tier cities in China (Beijing, Shanghai, Guangzhou
and Shenzhen)

— Major urban centres along Beijing-Tianjin corridor, Shanghai-Suzhou-
Hangzhou-Nanjing corridor and the Pearl River Delta (including
Guangzhou, Shenzhen and Foshan)

— Main growth centres and beneficiaries of the “go-west” policies
(Chengdu, Chongging, Wuhan and Xi’an)

In accordance with the requirements of the SGX-ST Listing Manual, the Manager’s investment
strategy for MGCCT will be adhered to for at least three years following the Listing Date of

7 March 2013. The Manager’s investment strategy for MGCCT may only be changed within
three years from the Listing Date if an Extraordinary Resolution is passed at a meeting of
Unitholders duly convened and held in accordance with the provisions of the Trust Deed.

STRATEGY

Active Asset

Management
STRATEGY

Active Asset

Enhancement
STRATEGY

Value-creating

Acquisition Growth
STRATEGY

Proactive & Prudent
Capital and
Risk Management

COACH
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Strategic Objectives

Plans in Action

Achieve growth in revenue and net property income

Maintain optimal occupancy levels and high
tenant retention

Drive organic growth
Build strong relationships with tenants
Benefit from Sponsor’s experience

Actively manage tenancy mix and mall positioning through lease
renewals and new leases

Implement innovative marketing concepts to improve shopper traffic
and consumption for retail assets

Maximise ancillary income from common areas by utilising usable
space for events and introducing kiosks and pop-up stores in
defined rental areas

Improve operational efficiency and reduce operating costs without
compromising the safety and quality of services

Seek enhancement opportunities to support and
enhance organic growth

Optimise or increase lettable area to enhance rental revenue potential
Offer more amenities and upgrade facilities

Acquire good quality income-producing commercial
properties that are aligned with our investment strategy

Enhance sustainable returns to Unitholders

On the ground investment team focused on acquisitions that meet the
following criteria:

— Yield and DPU accretion

— Location of asset

Asset enhancement potential

Building and facilities specification

Tenant mix and occupancy characteristics

Leverage on the Sponsor’s experience in the Greater China region
and the Sponsor’s right of first refusal offered to MGCCT

Maintain a strong balance sheet
Ensure sufficient liquidity for working capital and
acquisitions

Mitigate exposure to interest rate and foreign
currency volatility

Actively monitor, manage and balance cost of debt and duration

Diversify sources of funding and manage debt profile to minimise
concentration risk

Proactively monitor and undertake hedging where appropriate to
minimise interest rate and currency risks

01. Coach’s newly
relocated and larger
store at Festival Walk.

02. Aquascutum is one
of over 200 brands at
the mall.

03. More F&B choices
with the opening of
popular Korean F&B
outlet “School Food”.

04. More eating options
for tenants at Chi-chi’s
Collections café in
Gateway Plaza.
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—
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CO M M E RC IAL GROSS REVENUE
VIBRANGE | Je

MGCCT continues to deliver growth Dot
across all key performance indicators, N,
working closely with tenants to ensure
its portfolio remains vibrant and delivers
value to Unitholders.

NET PROPERTY INCON'IE’
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TASTE is committed to deliver “More Than Food”
shopping experience to our valued customers
since its establishment in 2004 at Festival Walk.
The prime location and excellent mall management
team have synergised well with our vision,
resulting in continuous growth in retail sales
and footfall year on year. As a happy tenant

at Festival Walk, we appreciate the unfailing
support from the mall management team to help
us improve and refresh our products and services.
We look forward to work closely together to serve
our ever-growing vibrant customer base and
to contribute to the mall’s continuous success.”

(7]
-
>
-
m
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MR PHILIPPE GIARD
Regional Managing Director,
Greater China, PARKNSHOP
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Gateway Plaza provides Cummins with a
flagship presence in China’s dynamic capital,
Beijing. Cummins’ engine-powered vehicles,
equipment and generators are highly renowned
for its durability and reliability across Asia and
the world. With its unrivalled central location,
high performance Grade-A office space
with spacious floor plans and easy
access to Beijing International Airport,
Gateway Plaza has helped put Cummins firmly
on the map in China.”

MR JERRY LI

Office Administrative Manager,
Cummins (China) Investment Co., Ltd.
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CENTRAL
LOCATION

The superior quality and central location
of our assets ensure that they remain

in great demand from many of the
world’s leading businesses as they
seek to grow in Greater China.

RENTAL REVERSIONS
(FESTIVAL WALK)

220/0

RENTAL REVERSIONS
(GATEWAY PLAZA)

C107

PORTFOLIO OCCUPANCY RATE

98.8
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—— PRUDENT
2 MANAGEMENT

Our proactive management of assets

and prudent approach to capital and risk
management, combined with in-depth market

. _knowledge, drive both financial stability and

“the sustainability of our business.

AVERAGE TERM TO MATURITY FOR DEBT=

2.75 years

PERCENTAGE OF DEBT FIXED FOR FY15/16'

__ 870/0 \.

AVERAGE ALL-IN COST OF DEB

“\ 1 Interest cost on 87% of the total debt for FY15/16 has been fixed. S
T — -
b
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With a significant influence in shaping the built
environment, Arup puts sustainability at the heart
of everything that we do including the way we
choose and run all our offices. Festival Walk’s
central location and excellent connectivity
facilitate easy access by public transport for

both our staff and visiting clients, making it an
ideal place for our East Asia regional headquarters.
With the Grade-A office specifications and
the support of the management office, we are
able to incorporate resource-efficient approaches
in our office operating practices and to deliver

a stimulating environment for our people that is
essential to promoting a vibrant business.”

(7]
-
>
-
m
9}
<

MR LM LUI
East Asia Region Chairman, Arup
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Consumer
Demand

SHOPPERS

MISS JADA CHUI,
Young skater (10 years old)

My family and |
frequent Festival Walk
on weekends as there
is a wide selection of
food options and a
good mix of local and
international retail
brands. There’s a big
supermarket where
we do our weekly
grocery shopping.
Getting here is easy;
it’s 10 minutes by
MTR from our home.”

| have been skating at
Festival Walk Glacier
for over seven years. My
friends and | often meet
here for skating. | like
very much the friendly
smiles of the service
staff and instructors,
the comfortable
environment and the
easy access to main
transportation links.”

MS. CHERRY LEUNG &
FAMILY AT FESTIVAL WALK

TENANTS

| have worked at

Festival Walk office

for over six years.
Festival Walk provides

a very conducive
working environment,
with numerous shopping
options and restaurants.
It’s also a great gathering
place after work.”

MR YUAN RUIZHE,
Administrative Manager at Nanyang
Commercial Bank, a tenant at
Gateway Plaza



&

MS CHEUNG YEE LAM,
Gallery Supervisor at LIULIGONGFANG,
a tenant at Festival Walk

2015 marks my 3" year
working for Nanyang
Commercial Bank,
Beijing at Gateway

Plaza. Gateway Plaza

is a landmark which
offers an excellent office
environment and well-
managed premises. Easily
accessible from the airport
and well served by major
transport modes, Gateway
Plaza is also a convenient
business location for
meeting with clients.”

EVENT PARTICIPANTS

T

MS LAW SIU MEI,
General Manager, Shiseido & Qi,
SHISEIDO Hong Kong Limited

At Wai Yin, we are
passionate about inspiring
people to give back to the
less fortunate. Festival
Walk is a great venue for
showcasing our events.
We hope to continue this
close collaboration for
years to come.”

Mapletree Greater China Commercial Trust
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The management

team at Festival Walk
makes every effort to
truly understand and
appreciate SHISEIDO’s
unique brand values and
culture, helping us to
deliver a rich calendar
of successful events.”

| e
g WAL YIN Al
FOR

3ET

L R
GLYCEL®
el ™

A7EMM) B

MISS ELLEN WONG,

former Miss Hong Kong 1985, Chairman
of Board of Trustees 2010-2015 of Wai
Yin Association, a charity organisation
formed by Miss Hong Kong Beauty
Pageant titleholders and finalists.
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Unit Price
Performance

MGCCT’s unit price closed higher at
S$$1.04 on 31 March 2015, compared to
the closing price of S$0.815 on 31 March
2014. The 27.6% increase in unit price
was driven by investors seeking high yields
and stable returns amid a relatively volatile
macroeconomic environment.

Trading Performance since IPO!

During the year, MGCCT’s unit closing
price averaged S$0.935. The highest
closing price was S$1.06 while the lowest
was S$0.815. A total of 1,015.8 million
units were traded, with an average daily
trading volume of 3.9 million units during

the period.

MGCCT’s unit price as at 31 March
2015 has increased by 11.8%
since its initial public offering (“IPO”)
of $$0.93 on 7 March 2013.
Market capitalisation increased
from $$2.48 billion at listing date to
$$2.83 billion as at 31 March 2015.

1.20 60
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< =
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o R QRN
\sé o \@ $8 °°° ea“Q & S F & & \@ ) @3’* R 6°Q & ) o”’“ & & \@
B Volume Traded (million) ~—— MGCCT’s Unit Price (S$)
1 Excludes first three days of trading to remove IPO effect. Period is from 12 March 2013 to 31 March 2015.
Comparative Trading Performance vs Major Indices in FY14/152
140
130
MGCCT Unit
Price +27.6%
120
Hang Seng
Index +12.4%
110 FTSE SREIT
Index +12.1%
100 FTSE STI
Index +8.1%
90
Apr 14 May 14 Jun 14 Jul 14 Aug 14 Sep 14 Oct 14 Nov 14 Dec 14 Jan 15 Feb 15 Mar 15
— MGCCT Unit Price —— FTSE STlIndex = =—— FTSE SREIT Index = —— Hang Seng Index

2 Rebased to opening prices on 1 April 2014 to 100.

Constituent of Key Indices

e Bloomberg Asia Pacific Financial Index

e Bloomberg Asia Real Estate Investment
Trust Index

e Bloomberg World Index

e Bloomberg World REIT Index

o FTSE EPRA/NAREIT Index

e FTSE EPRA/NAREIT Global REIT Index

e FTSE Global All Cap Index

e FTSE Straits Times All-Share Index

e FTSE Straits Times Mid-Cap Index
e FTSE Straits Times REIT Index
e GPR General Index
e MSCI DM Small Cap Index
e MSCI Pacific ex Japan SMID

Cap Index
e MSCI Singapore Small Cap Index
e MSCI South East Asia SMID Cap
e S&P Asia Pacific BMI Index

e S&P BMI Global Index

e S&P Dev Property

e S&P Developed REIT Index

e S&P Dev exUS MdSmCp USD

e S&P Global ExUS Property US Dollar

e S&P Global REIT Index

e S&P Singapore BMI

e TR/GPR/APREA Investable REIT
100 Index



Financial
Review

GROSS REVENUE

MGCCT’s gross revenue for the period
from 1 April 2014 to 31 March 2015
(“FY14/15”) was $$281.1 million, 11.3%
higher compared to the same period last
year (“FY13/14”). By asset, gross revenue
from Festival Walk outperformed FY13/14
by 9.2% while gross revenue from Gateway
Plaza exceeded FY13/14 by 17.7%.
Through active asset management by the
Manager, both assets achieved positive
rental reversions on new and renewed
leases and maintained high occupancy
levels throughout the year. Higher turnover
rental income from Festival Walk also
contributed to the growth in gross revenue.

PROPERTY OPERATING EXPENSES
Property operating expenses in FY14/15
were 7.5% higher at S$51.8 million mainly

driven by more marketing & promotional
initiatives to boost sales and traffic, higher
staff costs and higher property & lease
management fees which are in line with the

growth in revenue and net property income.

NET PROPERTY INCOME

Net property income (“NPI”) of $$229.3 million
was achieved in FY14/15, 12.2% higher
than FY13/14, as the improvement in
revenue outpaced the increase in property
operating expenses. NPI from Festival Walk
exceeded FY13/14 by 8.8% while NPI

from Gateway Plaza was above FY13/14
by 21.3%. Consequently, portfolio NPI
margin' rose from 81% to 82%.

MANAGEMENT FEES
Well-aligned to the interest of the
Unitholders, MGCCT adopts the base

Mapletree Greater China Commercial Trust
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and performance fee structure based on
distributable income (or income available
for distribution to the Unitholders) and
distribution per unit (“DPU”) growth
respectively. Management fees? of
S$$22.0 million in FY14/15 was 5.7%
higher than FY13/14 due to higher

base fee arising from an increase in
distributable income, partly offset by
lower accrual of performance fee.

The Manager’s base fee of $S$17.8 million
for FY14/15 is calculated based on
10.0% of the distributable income in the
financial year while performance fee® of
S$4.2 million in FY14/15 is calculated
based on 25.0% of growth on FY14/15
DPU over FY13/14 DPU multiplied by
the weighted average number of Units

in issue for FY14/15.

Overview

FY14/15 FY13/14¢ Variance % FY14/15 Variance® %

Actual Actual Positive/ Forecast® Positive/

(S$'000) (S$'000) (Negative) (S$'000) (Negative)
Gross Revenue 281,144 252,546 11.3 247,704 13.5
Property Operating Expenses (561,834) (48,219) (7.5) (50,158) 8.3
Net Property Income 229,310 204,327 12.2 197,546 16.1
Management Fees (22,012) (20,827) 56.7) (18,356) (19.9)
Finance Costs (Net) (40,3606) (39,288) (2.7) (40,109) (0.6)
Exchange Differences (8,957) 127 NM - NM
Trust Expenses (3,054) (2,615) (16.8) (3,314) 7.8
Total Trust Expenses (69,389) (62,603) (10.8) (61,779) (12.3)
Net Change in Fair Value of Investment Properties 196,383 266,935 (26.4) - NM
Net Change in Fair Value of Financial Derivatives (3,086) (2,128) (45.0) - NM
Income Tax Expenses (33,819) (28,867) (17.2) (23,635) (43.1)
Total Return for the Year 319,399 377,664 (15.4) 112,132 NM
Distribution Adjustments (141,360) (218,509) 35.3 41,079 NM
Income Available for
Distribution to Unitholders 178,039 159,155 11.9 153,211 16.2

NM — Not Meaningful

1 NPI Margin = Net Property Income/Gross Revenue.

2 Base fee and performance fee are paid in the form of Units. Base fee is paid quarterly in arrears while performance fee is paid annually in arrears.

3 Performance fee for FY13/14 was accrued based on 25.0% of growth on actual FY13/14 DPU over the FY13/14 Forecast DPU for the same period. The FY13/14 Forecast figures
are derived from the period 1 April 2013 to 31 March 2014 as disclosed in the Prospectus dated 27 February 2013.

4 For a more meaningful comparison, actual results from 1 April 2013 to 31 March 2014 (FY13/14) is presented as the comparative period for 1 April 2014 to 31 March 2015 (FY14/15).
5 The Forecast figures are derived from the Projection Year FY14/15 (for period 1 April 2014 to 31 March 2015) as disclosed in the Prospectus dated 27 February 2013.

6 Comparing FY14/15 Actual against FY14/15 Forecast.
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Financial Review

FINANCE COSTS AND

EXCHANGE DIFFERENCES

Finance costs (net) for FY14/15 were

2.7% higher at S$40.4 million mainly due

to higher interest cost of S$2.1 million arising
from issuance of medium term notes, partially
offset by lower interest cost of S$1.0 million
as a result of repayment of the Term Loan
Facility (“TLF”). More information on the
medium term notes and TLF is available

in the Capital Management section.

Exchange differences of S$4.0 million
arose mainly from differences between the
hedged rates and book rates of currency
forwards undertaken to hedge FY14/15
Hong Kong Dollar (‘HKD”) and Renminbi
(“RMB”) distributable income from Festival
Walk and Gateway Plaza respectively.

Trust expenses for FY14/15 increased
16.8% to S$3.1 million, mainly due

to reclassification of statutory and
professional fees from property operating
expenses to trust expenses to better
reflect the nature of these expenses.

NET CHANGE IN FAIR VALUE OF
INVESTMENT PROPERTIES AND
NET CHANGE IN FAIR VALUE OF
FINANCIAL DERIVATIVES

Net change in fair value of investment
properties of $$196.4 million represents

Gross Revenue

the revaluation gains based on the portfolio
valuation carried out by Cushman & Wakefield
Valuation Advisory Services (HK) Ltd as at
31 March 2015 compared to the carrying
value of the respective properties.
Revaluation gains for Festival Walk and
Gateway Plaza are $S$134.2 million and
S$$62.2 million respectively.

Net loss in fair value of financial derivatives
of S$3.1 million relates to the marking-to-
market of currency forwards which were
entered into to hedge foreign currency
risk exposures arising from HKD and

RMB distributable income from Festival
Walk and Gateway Plaza respectively.

These items are unrealised gains/(losses)
and do not have an impact on income
available for distribution to Unitholders.

INCOME TAX EXPENSES

The increase in taxation of 17.2%

for FY14/15 compared to FY13/14 is
attributed to higher current and withholding
tax expenses arising from better
performance at both assets as well as
higher deferred tax expense arising from
higher revaluation gain of Gateway Plaza.

DISTRIBUTION ADJUSTMENTS

Distribution adjustments include
non-tax deductible expenses relating

Property Operating Expenses

to the Manager’s management fees and
property management fees which are
payable in the form of Units, fees paid to
the Trustee, financing fees on the TLF,
Revolving Credit Facilities and medium
term notes, amortisation of rent-free
incentives, deferred tax in relation to

the claim in capital allowance for Festival
Walk, deferred tax on net change in

fair value of Gateway Plaza, change

in fair value of investment properties

and financial derivatives as well as
depreciation expenses.

DISTRIBUTABLE INCOME

AND DISTRIBUTION PER UNIT
After distribution adjustments, income
available for distribution for FY14/15
was S$178.0 million, 11.9% higher
than FY13/14. This translates to

DPU of 6.543 cents for FY14/15,
10.4% higher than FY13/14 DPU

of 5.929 cents.

UNITS IN ISSUE

During FY14/15, MGCCT issued
36,757,747 new Units, in respect of the
payment of management fees to the
Manager and the Property Manager in
Units. As a result, total number of Units
in issue increased to 2,721,032,794 as
of 31 March 2015 from 2,684,275,047
as of 31 March 2014.

Net Property Income

(In S$ million) (In S$ million) (In S$ million)
300 60 240
2811 229.3
51.8 204.3

252.5 .
250 50 48.2 200
200 40 160
150 30 120
100 189.1 206.4 20 40.1 44.3 80 1490 162.1
50 10 40
0 1~1 1 -3°/o 0 1~ 7.5°/o 0 1~1 2.20/0

Actual Actual Actual Actual Actual Actual

FY13/14 FY14/15

FY13/14 FY14/15

FY13/14 FY14/15

B Festival Walk Gateway Plaza

B Festival Walk Gateway Plaza

B Festival Walk Gateway Plaza
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Comparison with the Financial Period from 14 February 2013 to 31 March 2014

14 Feb 2013 to Variance %
FY14/15 31 Mar 2014 Positive/
(S$'000) (S$'000) (Negative)
Gross Revenue 281,144 267,578 5.1
Property Operating Expenses (51,834) (51,396) (0.9)
Net Property Income 229,310 216,182 6.1
Management Fees (22,012 (21,641) (1.7)
Finance Costs (Net) (40,366) (42,024) 3.9
Exchange Differences (8,957) 127 NM
Trust Expenses (3,054) (2,725) (12.1)
Total Trust Expenses (69,389) (66,263) (4.7)
Net Change in Fair Value of Investment Properties 196,383 269,353 (27.1)
Net Change in Fair Value of Financial Derivatives (8,086) (2,128) (45.0)
Income Tax Expenses (83,819) (80,466) (11.0)
Total Return for the Year/Period 319,399 386,678 (17.4)
Distribution Adjustments (141,360) (218,496) 35.3
Income Available for Distribution to Unitholders 178,039 168,182 5.9
NM — Not Meaningful
Distributions?®
FY14/15 FY13/14
DPU (Actual) DPU (Actual) Variance
Period Payment Date for FY14/15 DPU cents cents %
1 April to 30 September Monday, 24 November 2014 3.162 2.845° 111
1 October to 31 March Monday, 25 May 2015 3.398 3.099 9.6

Note: FY14/15 DPU for the period 1 April 2014 to 31 March 2015 is 6.543 cents based on the total issued units of 2,721,032,794 as at 31 March 2015.

Units Issued in FY14/15

Issued Price®

Type of Fees Period Issued Date Number of Units (S$)

Base & Property Management Fees 1 January to 31 March 2014 23 May 2014 and 8,136,249 0.8273
30 May 2014

Performance Fee 1 April 2013 to 31 March 2014 23 May 2014 5,829,398 0.8273

Base & Property Management Fees 1 April to 30 June 2014 22 August 2014 7,624,775 0.8672

Base & Property Management Fees 1 July to 30 September 2014 24 November 2014 7,494,294 0.9214

Base & Property Management Fees 1 October to 31 December 2014 24 February 2015 7,673,031 0.9442
Total: 36,757,747

7 14 February 2013 was the Date of Constitution for MGCCT.

8 MGCCT'’s distribution policy is to distribute on a semi-annual basis. The DPU is calculated based on the number of issued units as at the end of the period.
9 Prorated for the period from 1 April 2013 to 30 September 2013. Actual distribution for the period from 7 March 2013 (date of Listing) to 30 September 2013 was 3.183 cents

per unit.

10 The issue prices were determined based on the volume weighted average traded price (“VWAP”) for all trades done on SGX-ST in the ordinary course of trading for the last 10

business days of the relevant quarter on which the fees accrued.

11 Please refer to MGCCT’s SGX announcements on 23 May 2014 and 30 May 2014.
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Financial Review

VALUATION OF PROPERTIES

As at 31 March 2015, MGCCT’s
properties were independently
assessed at S$5,349.3 million by
Cushman & Wakefield Valuation
Advisory Services (HK) Ltd, 13.3%
higher than S$$4,722.1 million valued
as at 31 March 2014. The increase in
value of the properties was due to
revaluation gain of S$196.4 million
(S$134.2 million for Festival Walk and
$$62.2 million for Gateway Plaza)

and translation gain of S$425.9 million
from the two overseas properties using
year-end balance sheet rates.

Valuation of Properties

NET ASSET VALUE

Net Asset Value (“NAV”) per Unit was
S$%$1.198 as at 31 March 2015 from
S$%$1.058 as at 31 March 2014, as a

result of the increased revaluation gain
and translation gain from investment
properties of S$622.3 million partially offset
by translation losses of S$152.0 million
relating to HKD denominated borrowings.

CAPITAL MANAGEMENT

MGCCT adopts a proactive and prudent
capital management strategy which aims
to provide financial stability and flexibility
through mitigating exposure to interest

rate and foreign exchange volatilities as well
as diversifying sources of funding.

Capitalising on favourable market conditions,
Mapletree Greater China Commercial
Treasury Company (HKSAR) Limited
(“MGCCT HK-TC0")'™ undertook its maiden
issuance of $$75.0 million 7-year Fixed
Rate Notes at an attractively priced coupon
of 3.2% in September 2014.

Following the first notes issuance, MGCCT
HK-TCo successfully completed its second
issuance of HK$550.0 million 5-year 2.8%
Notes due 2020 in February 2015 as well

Purchase price (S$) Valuation Valuation as at Valuation as at Valuation Cap
as at 7 Mar 2013 as at IPO™ 31 Mar 2014" 31 Mar 2015™ Rate as at
$ million (“IPO”)  (Local Currency/S$) (Local Currency/S$) (Local Currency/S$) 31 March 2015
Festival Walk S5$3,296 HK$20,700 HK$22,100 HK$22,930 4.5% (gross)
S$$3,296 S$$3,609 S$4,078
Gateway Plaza S$1,013 RMB5,165 RMB5,371 RMB5,675 6.5% (gross)
S$1,016 S$1,113 S$1,271
Portfolio S$4,309 S$$4,312 S$$4,722 S$$5,349 -
Year-on-Year Growth 0.17% 9.5% 13.3%
Well-staggered Debt Maturity (As of 31 March 2015) Total Gross Debt: HK$11,286 million
5,000
4,000 4,130 4,010
< 3,000
S
E
200
180!
1,000 1,040
550
0 ]
Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22
et g - ‘ ‘ 13% 37% 36% - ‘ ‘ 5% - ‘ ‘ 9%

B Bank Debt: Term Loan Facility 2! Bank Debt: Revolving Credit Facility ™ Bonds

Refer to the unaudited Proforma Balance Sheet of MGCCT as of Listing Date as disclosed in the Prospectus. Based on exchange rates: S$1 = HK$6.28 and S$1 = RMB5.08.
As reported in MGCCT’s Q4 FY13/14 results announcements. Based on exchange rates S$1= HK$6.12 and S$1 = RMB4.83.

Valuation methodologies used as of 31 March 2015 by independent valuer include: Term & Reversion Analysis and Discounted Cash Flow Analysis. Based on exchange rates
S$1 = HK$5.62 and S$1= RMB4.46.

A wholly-owned subsidiary of MGCCT.



Key Financial Indicators

As at 31 March 2015 As at 31 March 2014

Total Debt Outstanding (million) HK$11,286 HK$11,455
Gearing Ratio (%) 36.2 38.0
Interest Cover Ratio (times) 5.0 4.6
Average Term to Maturity for Debt (years) 2.75 3.0
Average All-in Cost of Debt (% per annum) 2.55 2.0
Unencumbered Assets as % of Total Assets (%) 100 100
MGCCT Corporate Rating by Moody’s Baal Stable Baal Stable

as third issuance of S$100 million 7-year
3.43% Notes due 2022 in March 2015.
These notes were issued under the
US$1.5 billion Euro Medium Term
Securities Programme established on

31 May 2013. All the proceeds from the
three notes issuance of HK$1,590 million
were utilised to partially refinance the first
tranche of the TLF due in March 2016
(HK$3,315 million). The notes issuance
served the dual objective of diversifying
MGCCT's sources of funding and
extending its weighted average

debt maturity.

As of 31 March 2015, MGCCT’s
borrowings stood at HK$11,286 million,
comprising TLF of HK$9,616 million,
Revolving Credit Facilities (“RCF”) drawn
of HK$80 million and HK$1,590 million
of bonds issued. In Singapore dollar
terms, MGCCT's borrowings increased
by S$131.2 million to S$1,984.0 million
(HK$11,286.0 million) as of 31 March
2015, largely due to translation losses
of $$152.0 million as the HKD
strengthened against SGD. This

was partially offset by S$40.6 million
reduction in TLF (HK$249.0 million
repaid in September 2014).

To mitigate MGCCT'’s exposure to interest
rate volatility, interest cost on 87% of

the total debt has been fixed for FY15/16.
The average all-in interest cost as at

31 March 2015 stood at 2.55%.

DEBT MATURITY PROFILE AS

OF 31 MARCH 2015

As of 31 March 2015, MGCCT's gearing
ratio improved to 36.2%, down from
38.0% as of 31 March 2014, mainly
due to repayment of HK$249.0 million
of the TLF and higher portfolio value of
$%$5,349.3 million as at 31 March 2015
following year-end valuation.

These financial indicators are within

the financial covenants stipulated in the
unsecured debt facility agreement. Aggregate
gearing remains well within the 60.0%
threshold as stipulated under Appendix 6 of
the Code on Collective Investment Schemes.

FOREIGN EXCHANGE

RISK MANAGEMENT

To ensure stability of distributions to
Unitholders, MGCCT has hedged about
60.0% of expected portfolio distributable
income for FY15/16 as at 31 March 2015.
The Manager will continue to monitor

the markets and progressively hedge
distributable income as appropriate.

The TLF is entirely denominated in

Hong Kong Dollars. This provides a natural
capital hedge as 76.2% of MGCCT’s
portfolio properties is denominated in HKD.

Further details of MGCCT'’s financial

risk management objectives and policies
can be found under Note 23 of the
Financial Statements.
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CASH FLOWS AND LIQUIDITY
MGCCT’s cash and cash equivalents
stood at $$125.1 million as at

31 March 2015 from S$133.2 million

as at 31 March 2014. The decrease was
mainly due to distributions to Unitholders
of $$168.7 million and net repayment

of borrowings and interest payment

of $$59.5 million, offset by net cash
generated from operating activities of
S$$223.0 million.

USE OF PROCEEDS

The Manager has raised gross proceeds
of 8$$2,428.5 million on 7 March 2013
from the initial public offering as well as
the Mapletree Cornerstone Subscription
Units'® and the Cornerstone Units'. On
the same day, the Manager has also
drawn down a new debt facility of
5%$1,984.1 million.

The proceeds have been fully utilised in
accordance with what was set out in the
Prospectus dated 27 February 2013.

ACCOUNTING POLICIES

The financial statements have been
prepared in accordance with the
Statement of Recommended Accounting
Practice 7 “Reporting Framework for Unit
Trusts” issued by the Institute of Singapore
Chartered Accountants, the applicable
requirements of the Code on Collective
Investment Schemes issued by the
Monetary Authority of Singapore and

the provisions of the Trust Deed.

SENSITIVITY ANALYSIS
MGCCT is subject to interest rate
fluctuations which affects its total
returns. As at 31 March 2015,
interest cost on 87% of the total
debt has been fixed. This mitigates
MGCCT'’s exposure to interest rate
risk. It is estimated that a change
by 100 basis points in the interest
rate will result in a reduction in DPU
by approximately 1.2% for FY14/15.

16 Mapletree Cornerstone Subscription Units refer to the subscription by Kent Assets Pte. Ltd., Suffolk Assets Pte. Ltd. and Moonstone Assets Pte. Ltd., all of which are
wholly-owned subsidiaries of the Sponsor. Cornerstone Units refer to Units issued to the Cornerstone Investors as disclosed in the Prospectus dated 27 February 2013.
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Operations
Review

MGCCT delivered
another strong set of
operating results for
FY14/15, affirming the
Manager’s strategy
and success in
actively managing
and enhancing

the properties.

PROACTIVE ASSET MANAGEMENT
In the year, the Manager remained focused
on executing proactive asset management
initiatives to attract strong leasing demand
from existing and prospective tenants and
consequently, Festival Walk has maintained
full occupancy for its retail & office space as
of 31 March 2015.

Incorporating the latest retail trends and
taking into consideration the evolving needs
of shoppers, the Manager continued to
fine-tune Festival Walk’s tenant mix to
strengthen its positioning as a top destination
mall. All retail leases that expired in FY14/15
were renewed or re-let at an average rental
uplift of 22%, with the mall achieving a
tenant retention rate of 85%.

At Gateway Plaza, the Manager achieved an
occupancy rate of 98% as at 31 March 2015,
reflecting active engagement of the leasing
team to tap the continued demand for quality
office spaces amidst tight supply in Beijing.
For leases that expired in FY14/15, the

1 Based on number of leases.

office building recorded a strong retention
rate of 87%. Average rental uplift against
preceding rates for these leases was a
high 30%.

MGCCT's office and retail lease agreements
typically have three-year lease terms, consistent
with the usual market practice in Hong Kong
and China. As at 31 March 2015, at least 90%'
of leases at Festival Walk (including both retail
and office leases) and 6.7%' of leases at
Gateway Plaza have step-up structures in

the base rent which contributes to sustainable
organic growth of the portfolio.

LEASE EXPIRY PROFILE

MGCCT has a large tenant base of 349

leases as at 31 March 2015. The portfolio’s
lease expiry profile by gross rental income
(“GRI") remained healthy with a weighted
average lease expiry (“WALE”) of 2.4 years,
based on a WALE of 2.5 years for Festival Walk
and 2.2 years for Gateway Plaza. In FY15/16,
17.7% of the leases by Gross Rental Income
or 93 leases will be expiring or due for renewal.

Portfolio Lease Expiry Profile by Percentage of Monthly Gross Rental Income (As of 31 March 2015)

25.0
21.9%
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< 150 14.3%
g 12.5%
&
© 10.0
[0
o
6.9%
5.0 5.2%
0
FY15/16 FY16/17 FY17/18
No of leases 93 ‘ ‘ 129 ‘ ‘ 98 ‘ ‘

10.4%
5.7%
FY18/19 FY19/20 and beyond
7 12

B Lease Expiry by % of Gross Rental Income for Festival Walk

Lease Expiry by % of Gross Rental Income for Gateway Plaza




DIVERSIFIED TENANT MIX
MGCCT's tenant base comprises
corporations from various countries
which operate across key sectors in the
retail and office space as at 31 March
2015. The largest tenant accounted for
8.8% of portfolio GRI for the month of
March 2015 while the top 10 tenants
contributed 28.4%. No single trade

sector accounted for more than 25% of
the portfolio’s GRI.

DEVELOPMENT PROJECT

BY SPONSOR

The Sponsor was awarded a prime
commercial site spanning a site area of
about 5,112 square metres in Kwun Tong,
Kowloon (Hong Kong SAR). At a total

Mapletree Greater China Commercial Trust
Annual Report 2014/2015

development cost of approximately
HK$6.0 billion, the site will be developed
into a Grade-A office building with a total
gross floor area of 61,344 square metres
and completion is expected by the end
of 2017. MGCCT has been granted a
right of first refusal to acquire the asset
in the event that the Sponsor decides to
divest the asset.

MGCCT’s Top 10 Tenants by Monthly Gross Rental Income (As of 31 March 2015)

29

% of Monthly Gross

Building Tenant Sector Trade Sector Rental Income
1 Gateway Plaza BMW Office Automobile 8.8
2 Festival Walk Arup Office Professional & Business Services 3.8
3 Festival Walk TaSTe Retail Departmental Store & Supermarket 3.0
4 Gateway Plaza China Fortune Land Office Financial Institution/Insurance/Banking/ 2.6
Development Co., Ltd. (CFLD) Real Estate
5 Festival Walk Apple Retail Houseware, Electronics & Furnishings 2.2
6 Festival Walk LOG-ON Retail Houseware, Electronics & Furnishings 2.1
7 Gateway Plaza Cummins Office Machinery/Equipment/Manufacturing 1.9
8 Festival Walk H&M Retail Apparel & Fashion Accessories 1.4
9 Festival Walk Marks & Spencer Retail Departmental Store & Supermarket 1.3
10  Festival Walk AMC Retail Leisure & Entertainment 1.3

MGCCT Trade Mix by Monthly Gross Rental Income (As at 31 March 2015)

O Apparel & Fashion Accessories 25.0%

Food & Beverages 10.3%
© Machinery/Equipment/Manufacturing 8.5%
O Automobile 8.0%
© Financial Institution/Insurance/Banking/Real Estate 6.9%
O Personal Cosmetics 6.6%
© Professional & Business Services 6.5%
O Houseware, Electronics & Furnishings 6.5%
O Services 6.1%
© Leisure & Entertainment 4.8%
© Departmental Store & Supermarket 4.3%
© Luxury Jewellery, Watches & Accessories 3.3%
O Natural Resources 2.49%

Others

0.8%
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Property
Portfolio

GROSS REVENUE IN FY14/15

5$281.1m

NET PROPERTY INCOME
IN FY14/15

S$229.3m

MGCCT’s two prime
commercial properties
are strategically
located in Greater
China, spanning a net
lettable area (“NLA”)
of approximately

1.9 million square

feet (“sq ft”). Festival
Walk in Hong Kong has
a NLA of 798,372 sq ft
or approximately
41.1% of MGCCT’s
portfolio while
Gateway Plaza in
Beijing has a NLA

of 1,145,882 sq ft.

01. Gateway Plaza provides quality
offices for a wide tenant base.

02. Festival Walk offers many
entertainment, dining and
retail options.

03. Over 200 local and international
retail brands at Festival Walk.

04. Festival Walk is a great place to
hang out with friends at one of
the mall’s many cafés.

Property Portfolio Summary’

Description Retail and Office
Location Hong Kong and Beijing
Gross Floor Area 2,354,636 sq ft

(office 1,248,168 sq ft & retail 1,106,468 sq ft)
Lettable Area 1,944,254 sq ft

(office 1,233,485 sq ft & retail 710,769 sq ft)
Gross Revenue S$$281.1 million

(Festival Walk: 73.4%, Gateway Plaza: 26.6%)
Net Property Income S$$229.3 million

(Festival Walk: 70.7%, Gateway Plaza: 29.3%)
Market Valuation? S$$5,349.3 million

(Festival Walk: 76.2%, Gateway Plaza: 23.8%)
Occupancy Rate 98.8%

(Festival Walk: 100.0%, Gateway Plaza: 98.0%)
Top Tenants® AMC, Apple, Arup, BMW, China Fortune Land

Development (CFLD), Cummins, H&M, LOG-ON,
Marks & Spencer and TaSTe

Weighted Average Lease Expiry 2.4 years
by Monthly Gross Rental Income (Festival Walk: 2.5 years, Gateway Plaza: 2.2 years)

1 Al portfolio information and numbers presented in this section are as at 31 March 2015 unless otherwise specified.
2 Based on portfolio valuations carried out by Cushman & Wakefield Valuation Advisory Services (HK) Ltd as at 31 March 2015.
3 Top 10 tenants by gross rental income for the month of March 2015.



FESTIVAL WALK (X — 1)

Festival Walk is one of Hong Kong’s
top 10 largest malls and a premier
retail, dining and lifestyle destination.
It comprises a four-storey office which
sits atop a seven-storey shopping
mall and three floors of underground
car parks.

Situated in the upscale residential area
of Kowloon Tong, Festival Walk is directly
linked to the Kowloon Tong MTR station
with excellent connectivity for commuters
shuttling between the underground
Kwun Tong Line and the overland

East Rail Line which links Hong Kong
directly to the Shenzhen border. The

Festival Walk is

one of Hong Kong’s
top 10 largest malls
and a premier retail,
dining and lifestyle
destination.”

HIGH OCCUPANCY
RATE

100
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mall is also accessible by bus and
road networks, serving as a natural
transportation hub for the catchment
area of more than 1.4 million residents,
students from neighbouring schools
and universities, working population
from its offices as well as daily flow of
tourists and locals.

The mall’s strategic location and
extensive offering of over 200 local

and international brands, more

than 30 food and beverage outlets,

a large seven-screen multiplex cinema
as well as one of the largest ice rinks in
Hong Kong continue to set Festival Walk
apart from other malls in the city.

31
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Festival Walk

Hong Kong

GROSS REVENUE IN FY14/15

S$206.4m

NET PROPERTY INCOME IN FY14/15

S$1 62.1

Festival Walk Summary
Description

Location

Gross Floor Area
Lettable Area*

Car Park Lots
Building Completion
Date of Purchase

Government Lease Term/
Land Use Right Expiry

Market Valuation -
Local Currency/S$°

Occupancy Rate

Number of Leases
Top Tenants®

Weighted Average Lease Expiry
by Monthly Gross Rental Income

Awards and Accolades
in FY14/15

A seven-storey territorial retail mall with a four-storey
office tower and three underground car park levels

Kowloon Tong, Hong Kong

1,208,754 sq ft (office 228,665 sq ft & retail 980,089 sq ft) i
798,372 sq ft (office 213,982 sq ft & retail 584,390 sq ft)

830

November 1998

7 March 2013

30 June 2047

HK$22,930 million (S$4,078 million) or HK$18,970 psf

As at 31 March 2015: 100.0% (Office: 100.0% Retail: 100.0%) | e== T
As at 31 March 2014: 100.0% (Office: 100.0% Retail: 100.0%) | !

259

Retail: AMC Cinema, Apple Store, H&M, i.t, LOG-ON,
Marks & Spencer, TaSTe, UNIQLO
Office: Arup, Prudential

Overall: 2.5 years
(Retail: 2.4 years and Office: 2.7 years)

* ‘Yahoo! Emotive Brands Award’ in the shopping
centre category.
‘Best Strategy for Customer Services’ and ‘Top Ten
Experiential Marketing Excellence Awards Hong Kong’
(finalist) in the category for malls above 500,000 sq ft
by Metro Finance, FM104 Radio Station.
‘Hong Kong Consumers’ Most Favoured Shopping Mall’
and ‘Mainland Consumers’ Most Favoured Shopping
Mall in Hong Kong’ by Ming Pao.
“Top 10 My Favourite Mall’ and ‘Best Themed Mall’ in
the Most Trendy Shopping Mall category by Apple Daily

Lettable Area is the area that is to be leased and for which rent is payable as stipulated in the respective tenancy agreements.
For Festival Walk, this includes store rooms of retail tenants and kiosks space.
Based on portfolio valuations carried out by Cushman & Wakefield Valuation Advisory Services (HK) Ltd as at 31 March 2015.

Top 10 tenants by gross rental income for the month of March 2015.
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Property Portfolio

Festival Walk
Hong Kong

Festival Walk’s trade mix was further
enhanced in FY14/15 with the opening or
expansion of a diverse range of tenants
from affordable mid-tier brands such as
adidas women, Aquascutum, AVEDA,
CLUB MONACO, COACH, D’URBAN,
FANCL, GapKids & babyGap, OYSHO,
THE NORTH FACE, TOMS and VANS.
These complemented the mall’s existing
lineup of popular brands including Apple
Store, Broadway, Fortress, H&M, Marks &
Spencer, Mont Blanc, PANDORA, ROLEX,
TaSTe Supermarket, Toys “R” Us and
UNIQLO. Optimising the use of space and
increasing rental revenue, pop-up stores
for brands including Clarins, Clé de Peau

Location Map

Beauté, Crocs, Hunter, Jeanne Pierre,

Jo Malone London, SKil and UGG were
also added to the mall. The year also saw
the re-launch of the Glacier ice rink after
work was undertaken to upgrade the
amenities as well as to improve the overall
experience for the skaters.

These new brands and concepts
together with a busy year-long calendar
of promotions and events helped to
attract more than 40.0 million visitors
to Festival Walk as well as generate
more than HK$5.0 billion tenants’ sales
at a healthy occupancy cost of 16.5%.
Popular Hong Kong celebrities were

invited for events such as fashion shows,
movie premieres and festive event
openings, drawing thousands of visitors
and the media. Catering to ice-skating
enthusiasts and professionals, the Glacier
continued to be a popular venue for many
local and regional skating competitions.

To showcase the wide array of brand
offerings, Festival Wall also rolled out
advertisement placements and tapped

on new media such as mobile applications
and social media to engage media-savvy
shoppers. There were also themed-
promotions, attractive giveaways and

gift redemption tie-ups with credit card
companies to increase customer spending.
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Festival Walk’s Lease Expiry Profile by
Monthly Gross Rental Income (As at 31 March 2015)

28.9
25.0 24.5

17.6

13.1

7.3
5.0 4.3
2.0 1.6
0.0 0.0 0.7

FY15/16 FY16/17 FY17/18 FY18/19 FY19/20

Percentage (%)
>
o

www.gap.hk

& Beyond
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Income for Office Income for Retail

Diversified Tenant Mix by Monthly Gross Rental Income at Festival Walk
(As at 31 March 2015)

© Apparel & Fashion Accessories 35.3%
’ Food & Beverages 14.4%

Per