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Mapletree Commercial Trust
Update to credit analysis

Summary
Mapletree Commercial Trust’s (MCT) Baa1 issuer rating reflects its (1) stable income from its
portfolio of good-quality properties, particularly from VivoCity, a shopping mall in Singapore
with a diversified tenant profile; (2) improved portfolio diversification and earnings growth
following the acquisition of Mapletree Business City I (MBC I) in 2016; and (3) track record of
prudent financial management and strong financial flexibility.

MCT’s rating also incorporates the support of its financially strong sponsor, Mapletree
Investments Pte. Ltd (Mapletree Investments), because the trust can leverage its sponsor's
expertise, track record and strong network of relationship banks.

At the same time, the rating remains constrained by MCT’s moderate financial profile and
exposure to lease expiry risk. It is also constrained by the inherent liquidity risks associated
with Singapore's real estate investment trusts (REITs) as a result of their high dividend payout
ratios and minimum cash balances.

Exhibit 1

MCT’s revenue growth also benefits from asset diversification
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Credit strengths

» Stable operating track record, with a good-quality asset portfolio

» Improved asset diversification following the acquisition of MBC I in August 2016

» Strong sponsor support, with good access to capital and a ready pipeline of assets for
grow

https://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1140327
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Credit challenges

» A moderate financial profile

» Exposure to lease expiry risk

» Weak liquidity with ongoing refinancing risk

Rating outlook
The outlook is stable, reflecting our expectation that MCT will continue to generate stable cash flow from its current portfolio, driven
by steady occupancy levels and manageable lease expiries.

Factors that could lead to an upgrade
The rating could be upgraded if MCT's financial profile improves, such that its adjusted debt/total deposited assets improves to below
35%, adjusted net debt/EBITDA falls below 6.0x and adjusted EBITDA/interest coverage improves to above 4.0x on a sustained basis.

Factors that could lead to a downgrade
Downgrade rating pressure will emerge if (1) the operating environment deteriorates, leading to higher vacancy levels and declines
in MCT's operating cash flow; (2) it does not comply with the regulatory debt/asset limit of 45%; or (3) the trust's financial metrics
weaken, with adjusted net debt/EBITDA above 8.0x-8.5x or adjusted EBITDA/interest coverage below 3.0x.

Key indicators

Exhibit 2

MCT's key indicators and projections

 FY2015 FY2016 FY2017 FY2018 LTM June 2018 FY2019 (F) FY2020 (F)

Total Deposited Assets (SGD Million)                    4,254                    4,406 6,391 6,727 6,737                    6,765                          6,788 

EBITDA (SGD Millions)                       191                       200 265 308 309                       315                             316 

Debt / Total Deposited Assets 36.4% 35.2% 36.4% 34.6% 34.8% 34.9% 35.2%

Net Debt / EBITDA 7.8x 7.5x 8.6x 7.4x 7.4x 7.4x 7.4x

EBITDA / Interest expense 5.7x 5.2x 5.0x 4.9x 4.8x 4.9x 4.8x

Secured Debt / Total Deposited Assets 0% 0% 0% 0% 0% 0% 0%

All figures and ratios calculated using Moody’s estimates and standard adjustments. Moody's Forecasts (f) or Projections (proj.) are Moody's opinion and do not represent the views of the
issuer. FY2018 denotes fiscal year ended 31 March 2018. LTM = Last 12 months.
Source: Moody’s Financial Metrics™, Moody’s Investors Service estimates

Profile
MCT was listed on the Singapore Stock Exchange on 27 April 2011. At 30 June 2018, the trust had a portfolio of five properties in
Singapore — across the retail, office and business park segments — with a combined appraised value of SGD6.7 billion. The trust’s
sponsor, Mapletree Investments, is a wholly owned subsidiary of Temasek Holdings (Private) Limited (Aaa stable), which is in turn
wholly owned by the Government of Singapore (Aaa stable). At 8 August 2018, Mapletree Investments held a 34.0% stake in MCT.
MCT is managed by Mapletree Commercial Trust Management Ltd., while its properties are managed by Mapletree Commercial
Property Management Pte. Ltd. Both management companies are wholly owned subsidiaries of Mapletree Investments.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.
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Detailed credit considerations
Moderate credit metrics supported by prudent financial policies
MCT has maintained a moderate and stable credit profile over the past few. At 30 June 2018, MCT’s adjusted net debt/EBITDA was 7.4x
and adjusted debt/deposited assets, was 34.8%, which continue to support its Baa1 issuer rating (Exhibit 3). The spike in leverage in
8.6x was due to a timing mismatch where the trust had taken on borrowings to fund the MBC I acquisition, but yet to enjoy a full year
of earnings accretion.

Exhibit 3

MCT’s leverage metrics have remained stable even as it made the sizeable MBC I acquisition
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Source: Moody’s Financial Metrics™, Moody’s Investors Service estimates

MCT completed the acquisition of the office and business park components of MBC I for a total cost of SGD1.84 billion in August 2016.
The transaction was funded with equity proceeds (including acquisition fees in units) of SGD1.04 billion and unsecured bank facilities of
SGD800 million.

MCT’s decision to fund the acquisition cost with 57% of equity and 43% of debt demonstrates its strong financial discipline, as well as
prudent capital management, and mirrors its 2013 acquisition of Mapletree Anson, which was also funded with a good mix of debt and
equity.

We also expect MCT will continue to be prudent in financing such transactions as it has in the past, with a good mix of debt and equity,
such that its leverage metrics remain largely stable on a look-through basis.

Stable operating track record with a good-quality asset portfolio
At 30 June 2018, MCT had a portfolio of five properties: (1) VivoCity, Singapore's largest shopping mall; (2) MBC I, comprising one
office tower and three business park blocks; (3) Bank of America Merrill Lynch HarbourFront, a six-storey office building occupied
mainly by the Bank of America Merrill Lynch; (4) PSA Building, a 40-storey integrated development with a three-storey retail center,
Alexandra Retail Centre; and (5) Mapletree Anson, a 19-storey premium office building with Grade-A building specifications, located in
Singapore’s central business district (CBD).

At 31 March 2018, the properties had a combined net lettable area of 3.9 million square feet and a total appraised value of SGD6.7
billion.

MCT has a track record of strong operating performance since its listing. The trust’s active management and leasing of its properties
have maintained its portfolio occupancy above 90% and led to consistent growth in its revenue and net property income (NPI) margin.
Over the last seven years, the trust’s revenue grew at a compounded annual growth rate of 14.7%, driven by strong organic growth in
rental rates, and asset enhancement initiatives as well as the acquisitions of Mapletree Anson and MBC I. Additionally, the trust's NPI
margin improved to 79.2% for the 1Q in FY2019 from 70.0% in FY2012.
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In 1Q FY2019, MCT’s NPI grew 2.1% to SGD85.9 million from the same period a year earlier, largely supported by positive rental
reversion and stepped-up rents in existing leases, which generated stronger income at its existing assets.

In 1Q FY2019, MCT's actual portfolio occupancy declined to 96.4% from 98.1% in the same period a year ago, primarily due to lower
occupancy at VivoCity. The lower occupancy rate at VivoCity was driven by a timing mismatch where its total net leasable area
was enlarged but committed tenants have not yet moved in because the expansion work was still underway. VivoCity’s committed
occupancy in 1Q FY2019 was 99.9% despite the lower 94.2% actual occupancy. When the expansion work is fully completed over the
next few months, we expect MCT’s portfolio occupancy to return to close to 100%.

Improved asset diversification following the MBC I acquisition
MCT’s exposure to high asset-concentration risk from its key property, VivoCity, has decreased following its acquisition of MBC I in
August 2016. With this improvement, VivoCity remains MCT’s largest asset, accounting for 45.6% of its NPI in 1Q of FY2019 and
45.3% of its portfolio valuation at 31 March 2018, compared to 65.9% and 59.8% respectively, prior to the acquisition.

At the same time, we recognize that MCT's concentration risk from VivoCity is partially mitigated by its diverse base of good-quality
tenants across multiple sectors. In FY2018, the trust’s the top 10 tenants contributed around a quarter of its portfolio gross rental
income. VivoCity also has a large base of tenants, with a diverse trade mix such as food and beverage, fashion, lifestyle and hypermart/
departmental stores.

VivoCity has demonstrated significant improvement in its operating performance over the past seven years. The mall’s gross revenue
grew steadily at a compounded annual growth rate of 6.1% in FY2012-18, while its committed occupancy rate remained close to
100%. While its tenant sales declined 4.1% to SGD217.9 million in 1Q FY2019 from a year ago, this was attributable to the ongoing
enhancement work. We expect tenant sales to improve over the rest of the year as the bulk of the work has been completed.

MBC I accounted for 28.3% of MCT’s total portfolio assets by valuation 31 March 2018 and around 30.4% of its NPI in 1Q FY2019.
MBC I is one of the largest integrated business hubs in Singapore and is leased to good-quality international tenants.

The trust’s assets are largely concentrated in the southern Singapore precincts of HarbourFront or Alexandra. The only asset located
within the CBD is Mapletree Anson.

Exposure to lease expiry risk
At 30 June 2018, MCT had a modest portfolio weighted-average lease expiry (WALE) of 2.6 years. The trust's retail leases had a WALE
of 2.3 years, while the WALE of the office/business park leases was three years, in line with leases within these property segments.

Nonetheless, MCT will continue to be exposed to lease expiry risk, given the short-term nature of its retail leases. In FY2019 and
FY2020, 12.6% and 20.7% of MCT’s leases will come due.

The bulk of MCT’s lease expiries relate to its retail leases, which are largely at its VivoCity asset. While the trust is exposed to lease
expiry risk, this is partly mitigated by MCT’s established track record of retaining existing tenants and attracting new tenants, such that
its occupancy rate is near 100% at VivoCity. Despite soft consumer demand and sluggish retail leasing demand in Singapore, VivoCity’s
positioning as a destination mall and the lack of competition or new supply in the vicinity will maintain its occupancy and rental rates
over the next 12-18 months.
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Exhibit 4

MCT’s lease expiry profile as of 30 June 2018
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On the office front, we believe there is limited upside pressure on rents, given tepid leasing demand and continued supply glut in the
CBD. Nonetheless, we do not expect office rents to materially weaken over the next 12 months because we believe rental rates that
have declined over the last few years will likely bottom out in late 2018 or early 2019. Nevertheless, the negative effect on MCT’s office
properties is partially mitigated because (1) we expect the trust's office buildings located outside the CBD to remain largely resilient
to the strain on rental rates; and (2) only 5.1% of office/business park leases are expiring in FY2019, with 6.4% expiring in FY2020. In
addition, given that new supply in the business parks space remains muted and business parks in the city fringe continue to attract
more demand, we expect MCT’s business parks to continue to maintain strong occupancy and rental rates.

Strong sponsor support, with good access to capital and a ready pipeline of assets for growth
MCT's sponsor is Mapletree Investments, a wholly owned subsidiary of Temasek Holdings (Private) Limited. Mapletree Investments
held a 34.0% stake in MCT at 8 August 2018. The sponsor has a proven track record in real estate capital management and has shown
commitment in supporting its sponsored REITs. MCT's relationship with Mapletree Investments also helps facilitate the trust's access to
banks and capital markets, expand its portfolio and minimize development risks.

Furthermore, the sponsor has granted MCT the right of first refusal over income-producing properties located in Singapore that are
used primarily for office and retail purposes.

The largest property in the pipeline is MBC II, with a net lettable area of more than 1.1 million square feet. Given the size of the asset,
we expect the trust to consider such an acquisition only after its occupancy and rental rates are stabilized at MBC II. We also expect it
to fund such acquisitions with a prudent mix of debt and equity.

Liquidity analysis
At 30 June 2018, MCT had SGD341.6 million of bank borrowings that will come due within the next 12 months, compared to a cash
balance of SGD51.1 million. Nonetheless, the trust's refinancing pressure has alleviated as it has obtained new term loan facilities
totaling SGD345 million in July and August 2018. This is In line with its good track record of access to banking lines and debt markets,
and a proactive approach towards addressing its refinancing needs.

Following its refinancing efforts, MCT has minimal debt coming due over the next 18 months. Its next debt maturity will be in
November 2019 when its SGD50 million senior unsecured notes come due.

In addition, MCT also had committed and undrawn bank facilities of SGD232 million at 30 June 2018.

5          27 September 2018 Mapletree Commercial Trust: Update to credit analysis



MOODY'S INVESTORS SERVICE CORPORATES

Exhibit 5

MCT’s debt maturity profile at 30 June 2018
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At 30 June 2018, MCT had a weighted-average debt maturity of 3.6 years. The trust also had a weighted-average cost of debt of 2.9%,
and 75.3% of its debt is on a fixed-rate basis. MCT's financial flexibility is excellent, given all its assets are unencumbered.

Despite the high dividend payout ratio required of Singapore-REITs, which results in a minimum cash balance, we believe MCT will have
good access to capital, given its association with Mapletree Investments.

Rating methodology and scorecard factors
Under our rating methodology for REITs and Other Commercial Property Firms (September 2018), MCT maps to a grid-indicated rating
of Baa1 at 30 June 2018 and in our 12-18 month forward view. This is in line with the trust’s Baa1 issuer rating.

Exhibit 6

Mapletree Commercial Trust

REITs and Other Commercial Property Firms Industry Grid [1][2]

Factor 1: Scale (5%) Measure Score Measure Score

 a) Gross Assets (USD Billion) $5.0 Baa $5.0 Baa

Factor 2 : Business Profile (25%)

 a) Market Positioning and Asset Quality Baa Baa Baa Baa

 b) Operating Environment Ba Ba Ba Ba

Factor 3 : Liquidity and Access To Capital (25%)

 a) Liquidity and Access to Capital Baa Baa Baa Baa

 b) Unencumbered Assets / Gross Assets 100.0% Aaa 100.0% Aaa

Factor 4 : Leverage and Coverage (45%)

 a) Total Debt + Preferred Stock / Gross Assets 34.8% Baa 35.1% Baa

 b) Net Debt / EBITDA 7.4x Ba 7.4x Ba

 c) Secured Debt / Gross Assets 0.00% Aaa 0.00% Aaa

 d) Fixed-Charge Coverage 4.8x A 4.8x A

Rating: 

a) Indicated Rating from Grid Baa1 Baa1

b) Actual Rating Assigned Baa1

Moody's 12-18 Month 

Forward View

As of 9/18/2018 

Current 

LTM 6/30/2018

[1] All ratios are based on 'Adjusted' financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. [2] This represents Moody's forward view, not the
view of the issuer, and unless noted in the text, does not incorporate significant acquisitions and divestitures.
Source: Moody’s Financial Metrics™, Moody’s Investors Service estimates
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Appendix

Exhibit 7

Peer comparison table
Mapletree Commercial Trust

 

(in USD millions)

FYE

Mar-17

FYE

Mar-18

LTM

Jun-18

FYE

Mar-17

FYE

Mar-18

LTM

Jun-18

FYE

Dec-16

FYE

Dec-17

LTM

Dec-17

FYE

Dec-16

FYE

Dec-17

LTM

Jun-18

Real Estate Gross Assets $4,584 $5,141 $4,954 $4,673 $4,974 $5,391 $8,819 $10,036 $10,036 $6,403 $7,033 $7,000 

Debt / RE Gross Assets 36.4% 34.6% 34.8% 39.2% 36.2% 38.9% 21.6% 18.8% 18.8% 37.4% 36.0% 37.5%

Net Debt / EBITDA 8.6x 7.4x 7.4x 8.8x 8.2x 10.0x 7.8x 7.1x 7.1x 11.8x 11.3x 11.9x

Sec. Debt/RE Gross Assets 0.0% 0.0% 0.0% 0.0% 0.0% 6.1% 16.0% 13.0% 13.0% 3.9% 3.9% 3.8%

EBITDA/Fixed Charges 5.0x 4.9x 4.8x 3.6x 3.8x 4.1x 5.1x 5.5x 5.5x 3.6x 3.8x 3.2x

Mapletree Commercial Trust

Mapletree North Asia Commercial 

Trust Suntec Real Estate InvestmenChampion Real Estate Investm

Baa1 Stable Baa1 Stable Baa3 StableBaa1 Stable

Source: Moody’s Financial Metrics™

Exhibit 8

MCT's Moody's-adjusted debt breakdown

(in SGD Millions) FY2014 FY2015 FY2016 FY2017 FY2018 LTM June 2018

As Reported Debt 1,587 1,547 1,552 2,330 2,329 2,347

Moody's-Adjusted Debt 1,587 1,547 1,552 2,330 2,329 2,347

Source: Moody’s Financial Metrics™

Exhibit 9

MCT's Moody's-adjusted EBITDA breakdown

(in SGD Millions) FY2014 FY2015 FY2016 FY2017 FY2018 LTM June 2018

As Reported EBITDA 176 192 195 261 309 309

Unusual 0 -1 5 5 -2 0

Moody's-Adjusted EBTIDA 176 191 200 265 308 309

Source: Moody’s Financial Metrics™

Ratings

Exhibit 10
Category Moody's Rating
MAPLETREE COMMERCIAL TRUST

Outlook Stable
Issuer Rating -Dom Curr Baa1
Senior Unsecured MTN -Dom Curr (P)Baa1

MAPLETREE COMM'L TRUST TREASURY CO. PTE.
LTD.

Outlook Stable
Bkd Senior Unsecured Baa1

Source: Moody's Investors Service

7          27 September 2018 Mapletree Commercial Trust: Update to credit analysis



MOODY'S INVESTORS SERVICE CORPORATES

© 2018 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS AFFILIATES (“MIS”) ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MOODY’S PUBLICATIONS MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY
MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS
DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND MOODY’S
OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE
MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. CREDIT RATINGS AND MOODY’S
PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT AND DO NOT
PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY’S PUBLICATIONS WITH THE EXPECTATION
AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR
RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS OR MOODY’S PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT
YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER. ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW,
AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED
OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY
PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.

CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES
AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well
as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing the Moody’s publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH
RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any rating,
agreed to pay to Moody’s Investors Service, Inc. for appraisal and rating services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain
policies and procedures to address the independence of MIS’s ratings and rating processes. Information regarding certain affiliations that may exist between directors of MCO and
rated entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as
to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors. It would be reckless
and inappropriate for retail investors to use MOODY’S credit ratings or publications when making an investment decision. If in doubt you should contact your financial or other
professional adviser.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for appraisal and rating services rendered by it fees
ranging from JPY200,000 to approximately JPY350,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

REPORT NUMBER 1140327

8          27 September 2018 Mapletree Commercial Trust: Update to credit analysis

http://www.moodys.com

