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This presentation has been prepared by Japan Residential Assets Manager Limited (the “Manager”) as manager of Saizen Real Estate
Investment Trust (“Saizen REIT”) in connection with the proposed renouncement non-underwritten rights issue of new units with free
detachable and transferable warrants of Saizen REIT.

This presentation is for information purposes only and does not constitute or form part of an offer, solicitation or invitation of any offer, to buy
or subscribe for any securities, nor should it or any part of it form the basis of, or be relied in any connection with, any contract, investment
decision or commitment whatsoever.

This presentation may contain forward-looking statements that involve risks and uncertainties. Actual future performance, outcomes and
results may differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and
assumptions. Representative examples of these factors include (without limitation) general industry and economic conditions, interest rate
trends, cost of capital and capital availability, competition from similar developments, shifts in expected levels of property rental income,
changes in operating expenses, property expenses and governmental and public policy changes and the continued availability of financing
in the amounts and the terms necessary to support future business. Prospective investors and unitholders of Saizen REIT (the
“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.

The value of units (the “Units”) of Saizen REIT and the income derived from them, if any, may fall or rise. Units are not obligations of,
deposits in, or guaranteed by, the Manager, or any of its affiliates. An investment in the Units is subject to investment risks, including the
possible loss of the principal amount invested. The past performance of Saizen REIT is not necessarily indicative of the future performance
of Saizen REIT.

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



Summary of the Right

Issue Renounceable non-underwritten rights issue with free 3-year warrants
Structure 11 rights units for every 10 existing units
1 free warrant for every rights subscribed for
Up to 497,185,362 rights units and up to 497,185,362 warrants
Price at S$0.09 per rights unit

Warrant exercise price at S$0.09 per warrant
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Representing:
. 30.8% discount to last transacted price of S$0.13 per unit on 31 Dec 08;
. 17.4% discount to theoretical ex-rights price

Use of Rights proceeds: SGDA41.30 million net proceeds for repayment of loans

Proceeds _ -
Warrants proceeds: In the event all warrants are exercised, SGD44.75 million

proceed will be for repayment of loans and/or for general
operational purposes

Unde rtaking Received undertakings from certain undertaking parties (at a fee) to ensure the
Parties entire rights issue is subscribed for



Reasons for the Rights ¢

» Increase the equity capital base of Saizen REIT to facilitate the refinancing of
CMBS loans

» Rights issue is fairest means of equity fund raising

» Aim to protect value of Saizen REIT’s assets from CMBS loans refinancing risk

> Ensures survival even if loan markets continue to deteriorate



Current Development

» Credit markets have further deteriorated since beginning of year

» Financial adviser appointed to assist in syndicated loan financing for a major
portfolio

» Securing short-term bridging facilities to repay smaller CMBS loans with the aim
to unencumbering properties

» Seeking to negotiate with CMBS holders for possible loan maturity extension



» With (i) proceeds from Rights cum Warrants Issue; (ii) cash-on-hand; (iii)
operational cash flow conserved; and (iv) short term bridging facilities (not more
than S$10 million), Saizen REIT is expected to fully repay five out of six CMBS
loans maturing in end 2009 and early 2010

» Repayment of these five CMBS loans could unencumber properties with value of
up to JPY24.0 billion (S$382 million) (based on valuation as at 30 June 2008);
rendering these properties free from refinancing risks

» Short term bridging facilities can be repaid within one year using operational
cash flow



» Regulatory approval in progress

» Circular expected to be despatched by end March 2009

» Unitholders’ meeting expected in mid April 2009

» Rights cum Warrants Issue to commence in end April/ early May 2009



