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WHERE IDEAS
TAKE SHAPE

At CapitaLand India Trust, we remain focused on creating
sustainable value for our stakeholders. We bring diverse ideas
and leverage our real estate investment management expertise
across our multifaceted portfolio - IT business parks, industrial
and logistics facilities and data centre developments - supported
by our strong team on the ground.
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WHO WE ARE

CapitaLand India Trust (“CLINT” or the “Trust”) is a property trust
which owns nine world-class IT business parks, four industrial and
logistics facilities and four data centre developments in India, valued
at S$3.0 billion as at 31 December 2023. With total completed floor
area of 19.6 million square feet spread across Bangalore, Chennai,
Hyderabad, Mumbai and Pune, CLINT is focused on capitalising on
the growing IT industry, industrial and logistics asset class, and new
economy asset classes such as data centres. CLINT is structured as
a business trust, offering stable income distributions similar to a real
estate investment trust. CLINT focuses on enhancing shareholder
value by actively managing existing properties, developing vacant
land in its portfolio and acquiring new properties.

Our properties provide modern and high-quality business spac
to our tenants. This helps us attract and retain prominen

that commit to long leases, thereby fostering a stable

for the Trust

Our gro
manage
sheet ths

To be a leading property Trust with a
professionally managed portfolio of
quality business space across India.

OUR
VISION

Deliver sustainable returns to our
Unitholders through portfolio expansion
and prudent capital management.

2 Our corporate website contains 2 You can sign up for email alerts of our latest
detailed information about the news and keep track of the latest events on
Trust and is frequently updated as the Event Calendar page.
additional details become available.

> Our corporate website: www.clint.com.sg

Notes:

e All information in this annual report is dated as at 31 December 2023 unless otherwise stated.

e All measurements of floor area are defined herein as “Super Built-up Area” or “SBA”, which is the sum of the floor area enclosed
within the walls, the area occupied by the walls, the common areas such as the lobbies, lift shafts, toilets, and staircases of that
property, and in respect of which rent is payable.

e The Indian Rupee and Singapore Dollar are defined herein as “INR/ 3" and “SGD/ S$” respectively.

e Any discrepancy between the individual amounts and total shown in this annual report is due to rounding.
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AT A GLANCE

ASSETS UNDER
MANAGEMENT

COMPLETED
FLOOR AREA

PORTFOLIO DIVERSIFICATION
(INCLUDING COMPLETED AND UNDERDEVELOPMENT
PROPERTIES)

By Valuation By Total Floor Area

M IT Parks 86% M IT Parks 85%
M Industrial/Logistics Facilities 8% B Industrial/Logistics Facilities 10%
Data Centres 6% Data Centres 5%
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H Leadership Strategy Performance Portfolio ESG Framework
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CHAIRMAN'’S

MESSAGE

8 e

Chairman
Non-Executive

THROUGHOUT THE YEAR, WE ACHIEVED SIGNIFI
IN EXPANDING OUR PORTFOLIO. OUR ASSETS UN
GREW BY APPROXIMATELY 20% DURING THE YEAR.

CAPRITALAND INDIA TRUST

P




DEAR UNITHOLDERS

In 20283, the global economy was weighed down
by multiple challenges such as rising interest rates,
inflationary pressures, disruptions in supply chains
and geopolitical tensions. Despite the macroeconomic
uncertainties, India emerged as a pillar of economic
strength. India’s economy demonstrated resilience,
supported by strong government spending and
investment, robust domestic demand and significant
inflows of foreign investments. The International
Monetary Fund’s revised growth projection for India
for 2024 stands at 6.5%, having undergone three rounds
of upward revisions since July 2023. This projection
further strengthens our confidence in India’s economic
potential. With a strong foundation and favourable
market conditions, CLINT is well-placed to capitalise
on the nation’s growth trajectory.

FY 2023 FINANCIAL AND OPERATIONAL
REVIEW

For FY 2023, CLINT saw a year-on-year growth in total
property income and net property income, reaching
S$$234.1 million and S$179.6 million respectively.
This increase is a result of higher rental income from
existing properties and partial income recognition
from newly acquired properties. However, despite the
strong underlying performance, DPU for FY 2023 was
lower year-on-year by 21% at 6.45 Singapore cents,
mainly due to an enlarged unit base resulting from the
preferential offering in July 2023, higher financing costs
and depreciation of the Indian Rupee (INR) against the
Singapore dollar.

CLINT’s portfolio occupancy improved year-on-
year from 92% at 31 December 2022, to 93% as at
31 December 2023. This growth can be attributed to
strong demand from global multinational corporations
(MNCs) and prominent local Information Technology (IT)
companies for our business park spaces throughout
the year. The Indian office market continued to exhibit
robust leasing momentum, with 62 million sq ft of IT
park space leased in 2023 compared to 55 million sq
ft in 2022%. Riding on the healthy leasing momentum,
CLINT successfully leased or renewed nearly 3.9
million sq ft of space during the year. Additionally, our
sustainability efforts received a boost with the set up
of a 21-megawatt solar plant in Tamil Nadu. The plant
has started generation in January 2024 and will increase
our energy supply from renewable sources by more
than 70%.

1 Savills Research

DISCIPLINED CAPITAL MANAGEMENT
STRATEGY

We undertook a successful preferential offering in
July 20283, which was oversubscribed and raised
approximately S$150.1 million in gross proceeds.
We are grateful for the strong support from both our
institutional and retail Unitholders, which underscores
their strong confidence in CLINT’s growth prospects.

In November 2023, we secured a five-year construction
loan of INR13 billion from J.P. Morgan India to finance
phase 1 development of a data centre in Navi Mumbai,
which marks CLINT’s first onshore loan in India. By
tapping onto competitive onshore financing, we
maintain our disciplined capital management strategy
and commitment to exploring diversified financing
avenues.

Our efforts to reduce gearing have also been successful,
with a decrease to 35.8% as at 31 December 2023,
compared to about 40% as at 30 June 2023. The
increase in the values of our properties by some 20%
(8$496 million) contributed to this decrease. As a
result, we now enjoy a healthy debt headroom of about
S$1.1 billion to support our future growth initiatives.

STRATEGIC GROWTH AND EXPANSION
EFFORTS

Throughout the year, we achieved significant
milestones in expanding our portfolio. Our assets under
management grew by approximately 20% during the
year. In January 2023, we announced the proposed
acquisition of a 1.0 million sq ft IT Park at Outer Ring
Road, Bangalore, a high growth micro-market. We
also completed the redevelopment of 1.4 million sq
ft International Tech Park Hyderabad (ITPH) Block A,
which achieved full occupancy from leases to renowned
global corporations such as Bristol Myers Squibb, Ernst
& Young, Tata Consultancy Services and Warner Bros.

In May 2023, we completed the acquisition of
International Tech Park Pune - Hinjawadi (ITPP-H), an
IT Special Economic Zone (SEZ) spanning 2.3 million
sq ft from the sponsor, after receiving overwhelming
approval from Unitholders during the Extraordinary
General Meeting. Lastly, we completed the acquisition of
two industrial facilities at Mahindra World City, Chennai,
known as Casa Grande - Phase 2, in December 2023,
ahead of schedule. This acquisition includes two fully
leased industrial facilities totaling 0.3 million sq ft,
with a leading international electronics contract
manufacturer and a global energy solutions provider
as tenants.
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CHAIRMAN'S
MESSAGE

ACTIVE DEVELOPMENT PIPELINE

In October 2023, we announced the development of a
0.2 million sq ft Free Trade Warehousing Zone (FTWZ)
on vacant land within CyberVale which is located at
Mahindra World City, Chennai. CLINT is also actively
developing MTB 6, a multi-tenanted building within
International Tech Park Bangalore (ITPB). Targeted
to complete by the end of 2024, this project will add
0.8 million sq ft of leasable area to cater to the demand
of tech companies and emerging businesses in
Bangalore.

Furthermore, construction commenced for the data
centres in Navi Mumbai and ITPH to address an
increasing demand for modern data infrastructure.
We also plan to start the construction of two more
data centres in Chennai and Bangalore in 2024.
By diversifying into the data centre market, we are
positioning ourselves to benefit from the growing
demand for data storage and processing in India.

These ongoing projects across our diversified asset
classes highlight our commitment to expanding CLINT's
real estate offerings and capitalising on emerging
market opportunities. Upon completion, these projects
are expected to contribute positively to ourincome and
strengthen our portfolio resiliency.

ADVANCING OUR ESG EFFORTS

CLINT remains dedicated to implementing robust
Environmental, Social, and Governance (ESG) practices,
underscoring our commitment to sustainability and high
business standards. Our strong focus on governance
and transparency has propelled us to rise in the
Singapore Governance and Transparency Index 2023
to the 4th position up from 6th in 2022.

In the GRESB (Global Real Estate Sustainability
Benchmark) assessment, we received a 4 Star rating
for both our Standing Investments and Development
in our first year of participation. This achievement
is a testament to our long-term commitment to
environmental sustainability, social responsibility, and
good governance practices. Additionally, we have
consistently maintained a Grade A rating for the GRESB
Public Disclosure Report, highlighting our commitment
to transparently reporting on our ESG practices and
providing stakeholders with comprehensive information.

10 @ CAPITALAND INDIA TRUST

AWARDS AND ACCOLADES

At The Edge Singapore Billion Dollar Club Awards
2023, we were honored to have received the esteemed
“Highest Weighted Return on Equity Over Three Years”
award. Notwithstanding the challenges brought by
the pandemic and macroeconomic environment, we
have continuously adapted, innovated and strived
to deliver robust financial performance. We are also
pleased that our dedication to transparency and
quality communication was acknowledged through the
Bronze Award for Best Annual Report at the Singapore
Corporate Awards (SCA) 2023. These prestigious awards
and accolades are a recognition of our commitment to
always strive to deliver the best results and maintain
high governance standards.

LOOKING AHEAD

The IT/ITES sector remains a driving force behind
the demand for commercial spaces in India. With our
properties strategically located in the key IT hubs of
Bangalore, Hyderabad, Chennai, Mumbai and Pune, we
are well-positioned to benefit from the growing needs
of this sector. Recent amendments to the SEZ Act
now allow for the designation of non-processing areas
within SEZs, catering specifically to IT and IT-enabled
services. These positive regulatory changes are set to
increase the appeal of IT/ITES SEZs in India and help
our leasing efforts. We also expect strong demand in
the logistics/industrial segment as well as for our data
centre assets under construction.

The global macroeconomic environment, in particular
elevated financing costs, inflation and supply chain
disruptions may continue to exert some pressure on
our performance in 2024. However, given the strong
economic fundamentals in India and robust demand
for our assets, we are confident of delivering good
operating performance. We will capitalise on our quality
assets, strong ground presence and customer relations
to seize these opportunities to grow CLINT.



ACKNOWLEDGEMENTS

Mr Alan Rupert Nisbet, who served as Non-Executive
Independent Director, Lead Independent Director,
Chairman of the Audit and Risk Committee, and
a member of the Nominating and Remuneration
Committee, stepped down from the Board in September
20283. On behalf of the Board and management,
| would like to express our gratitude to Mr Nisbet for
his dedicated service since 2015. We have benefitted
greatly from his insights and expertise throughout the
years. | would also like to thank Mr Jonathan Yap who
stepped down as Non-Executive Non-Independent
Director in June 2023. His dedication and invaluable
contributions have played a crucial role in driving
CLINT’s growth and achievements.

We would like to welcome Mr Vishnu Shahaney and
Mr Goh Soon Keat Kevin as they join the Board. Their
expertise and insights will further strengthen our
capabilities and contribute to our continued success.
| extend my gratitude to our management and employees
across Singapore and India for their hard work and
commitment. Their collective efforts and dedication
have been instrumental in achieving our goals and
upholding our values as Singapore’s premier listed
India-focused property trust.

A special thanks to our Unitholders, tenants, business
partners, and all stakeholders for the unwavering
support, confidence, and trust you have placed in us.
We are fully committed to successfully growing CLINT
and delivering sustainable returns to our Unitholders.

MANOHAR KHIATANI
Chairman & Non-Executive
Non-Independent Director
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IN CONVERSATION
WITH CEO

Q

What are the key factors that
contributed to CLINT receiving the
“Highest Weighted Return on Equity
over three years” award in the Real
Estate Investment Trusts category at
The Edge Singapore Billion Dollar Club
Awards in 2023?

This recognition highlights our resilience
and ability to enhance our return on equity
(ROE) through distributable income over
net assets across the past three financial
years, which included the challenging COVID
years. We also received this accolade in
2017 and 2018, under the category, “Most
Profitable Company”. Our success is a
result of our strategic focus on achieving
growth and profitability through meticulously
planned development projects and forward
purchases of high-quality assets.

A significant driver of CLINT’s growth comes
from the development pipeline that aligns
with our value-added business model. With
a total development potential of about
7.1 million sq ft, inclusive of four data centres,
we present significant growth opportunities.
The development of MTB 6 within
International Tech Park Bangalore (ITPB),
and the development of a 0.21 million sq ft
FTWZ on the vacant land within CyberVale,
Chennai, announced in 2023, exemplify
our capability to unlock substantial value
through our development pipeline.

The growth momentum witnessed in India
during 2023 has also played a pivotal role
in our success. With India’s gross domestic
product (GDP) projected by the National
Statistical Office (NSO) to grow at an
impressive rate of 7.6%, surpassing other
major global economies, the country’s
economic potential is undeniable.
Furthermore, India’s position is set to elevate
from fifth to the third largest global economy
by 2030, indicating its growing significance
on the world stage. The recovery of the IT
services sector, which corresponds to the
demand for our properties, has rebounded
following the declining impact of India’s
pandemic-induced lockdowns in 2021. This
is reflected in the strong increase in physical
occupancy in our parks.

Building upon our strong brand reputation
in developing and managing IT parks in
India for the past 30 years, we have been
diligently diversifying into emerging asset
classes including logistics, industrial, and
data centres. With the completion and
leasing of our four data centres within the
next three to four years, approximately 75%
of CLINT’s assets under management (AUM)
will likely be from IT parks, 15% from data

12 @ CAPITALAND INDIA TRUST

CAPITALISING ON INDIA’S SIGNIFICANT
GROWTH MOMENTUM AS WELL AS LEVERAGING
ON OUR ROBUST FINANCIAL POSITION,

WE ARE GEARED TOWARDS EXPANDING

AND DEEPENING CLINT’S PRESENCE ACROSS
THE COUNTRY IN THE YEARS AHEAD.

SA

ef Executive Officer
tive Non-Independent Director




centres and 10% from logistics. Capitalising on
India’s significant growth momentum as well as
leveraging on our robust financial position, we
are geared towards expanding and deepening
CLINT’s presence across the country in the
years ahead.

How do the recent amendments to India’s
Special Economic Zone (SEZ) rules impact
CLINT’s portfolio and strategic direction?

The recent amendments announced by India’s
central government bring important changes, as
it allows office landlords to designate a portion
of the built-up area as a non-SEZ area, subject
to certain conditions. This is a positive outcome
for both the industry and CLINT.

First, it aligns with the preferences of Global
Capability Centres (GCCs), which have emerged
as a significant driver for commercial office
absorption and generally favour non-SEZ
spaces for expansion. Second, the denotified
areas are expected to command higher rentals,
offering attractive prospects for office landlords
and developers. Lastly, these amendments also
address the leasing challenges faced by the IT
SEZ buildings. With the new regulations in place,
we anticipate an increase in leasing interest
for the available spaces in our existing IT SEZ
buildings.

What is CLINT's strategic outlook for the
year 2024?

In 2024, CLINT is set to achieve several key
milestones. The development of MTB 6 in
International Tech Park Bangalore (ITPB) is
currently underway. This project is expected
to add 0.8 million sq ft of leasable area and is
scheduled for completion by the end of 2024.

Furthermore, CLINT has announced the phased
redevelopment of International Tech Park
Hyderabad (ITPH) over the next seven to ten
years. The first phase, Block A, a 1.4 million sq
ft Grade A office building, was completed in
January 2023 and has achieved a committed
occupancy rate of 98% as at 31 December
2028.

CLINT’s strategic focus also includes the
construction of two data centres in Mumbai
and Hyderabad, with two more projects in
Chennai and Bangalore respectively starting
in the first half of 2024. These efforts align
with the increasing demand for data centre
capacity, driven by the government’s legislation
pertaining to the localisation of Indian data
as well as strong hyperscaler and growing
enterprise demand. The central government
spearheads initiatives like India Stack, offering

open APIs and digital public goods to digitise
identity, data, and payments for India’s population
which also drive growth.

CLINT is dedicated to promoting sustainability
and social responsibility within our portfolio. Our
very first 21 megawatt solar plant in Tamil Nadu
has started generation in January 2024. Moreover,
we are also targeting 30% to 35% of power for
the data centres to come from the renewables.

CLINT successfully obtained its first sustainability-
linked loan facility in 2021. Since then, we have
increased this to 58% of our total borrowings,
showcasing our commitment to minimising our
environmental impact.

To ensure effective capital management, CLINT
will maintain financial discipline and diversify
funding sources to optimise funding costs.
This approach is exemplified by the successful
securing of an INR13 billion onshore loan in
November 2023 for the development of our Navi
Mumbai data centre. Despite the challenging
interest rate environment, CLINT has been
able to maintain the cost of debt at 6.3% since
June 2023.

The newly added assets in 2023, namely ITPH
Block A, International Tech Park Pune - Hinjawadi,
and Industrial Facility 2 and 3 at Mahindra World
City, Chennai, have started generating revenue
since January, May, and December, respectively.
This, combined with the recent lease agreements
signed in the fourth quarter of 2023, would result
ina 20% increase in the revenue-generating area
starting in the first quarter of 2024.

In February 2024, we continued to build on the
growth momentum with two strategic acquisitions.
This included a forward purchase agreement with
Casa Grande Group to acquire three industrial
facilities with a total net leasable area of 0.79
million sq ft at OneHub Chennai. Additionally,
in March 2024, we completed the acquisition of
BlueRidge 3 Phase 1, a multi-tenanted IT SEZ
project in Hinjawadi, Pune, spanning 1.4 million
sq ft. With BlueRidge 3, CLINT’s portfolio has
increased by about 7.3% to reach approximately
21.0 million sq ft. CLINT expects the acquisition
of Building Q2, Aurum Q Parc in Navi Mumbai to
be completed in the first half of 2024, which will
further contribute to the Trust’s growth.

These initiatives, while not exhaustive, showcase
our commitment to meeting the ongoing demand
for our assets in India’s evolving economic
landscape. Nevertheless, we acknowledge
the ongoing challenges presented by global
macroeconomic factors such as elevated
financing costs, inflation, and supply chain
disruptions. We continue to maintain a disciplined
and prudent approach to executing our growth
strategy to navigate these uncertainties.
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OUR BOARD
OF DIRECTORS

=
Manohar Khiatani Sanjeev Dasgupta
Chairman Chief Executive Officer
Non-Executive Non-Independent Executive Non-Independent Director

Director

Tan Soon Neo Jessica Deborah Tan Yang Sock Zia Jaydev Mody
Non-Executive Lead Independent (Mrs Deborah Ong) Non-Executive Independent Director
Director

Non-Executive Independent Director

Ernest Kan Yaw Kiong Vishnu Shahaney Goh Soon Keat Kevin

Non-Executive Independent Director Non-Executive Independent Director Non-Executive Non-Independent
Director
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MANOHAR KHIATANI, 64

Chairman
Non-Executive Non-Independent Director

SANJEEV DURJHATI PRASAD DASGUPTA, 56
Chief Executive Officer
Executive Non-Independent Director

o Masters Degree (Naval Architecture), the University of
Hamburg, Germany
¢ Advanced Management Program, Harvard Business School

Date of first appointment as a Director

1 June 2013
Date of appointment as Chairman

1 January 2023
Length of service as a Director (as at 31 December 2023)
10 years 7 months

Board committees served on

¢ Investment Committee (Chairman)

e Nominating and Remuneration Committee
(Member)

Present directorship in other listed company
o CapitaLand Ascendas REIT Management
Limited (manager of CapitaLand Ascendas REIT)

Present principal commitments (other than

directorship in other listed company)

e Chairman, CapitaLand India Trust Management
Pte. Ltd. (Trustee-Manager of CapitaLand India
Trust)

e Senior Executive Director, CapitaLand
Investment Limited

Other major appointments

e Singapore Economic Development Board
(Special Advisor to Chairman)

e Building and Construction Authority
(Board Member)

e Singapore Business Federation, South Asia
Business Group Executive Committee
(Vice Chairman)

e Institute of Real Estate and Urban Studies
(Board Member)

e Singapore Business Federation, Malaysia
Singapore Business Council (Member)

e Singaporean-German Chamber of Industry
and Commerce, Advisory Council (Member)

e EDB Society (President)

o Skills Future Fellowships and Skills Future
Employer Awards Judging Panel (Chairman)

e Directorships in other CapitaLand Investment
Group companies

Past directorship in other listed company held over
the preceding three years
¢ SIA Engineering Company Limited

Background and working experience

e Senior Executive Director, CapitaLand Group
(from July 2019 to September 2021)

e Deputy Group CEO, Ascendas-Singbridge
Pte Ltd (from January 2016 to June 2019)

e President & Chief Executive Officer, Ascendas
Pte Ltd (from May 2013 to December 2015)

e Chief Executive Officer, JTC Corporation
(from October 2009 to April 2013)

e Deputy/Assistant Managing Director,
Economic Development Board (from February
2007 to September 2009)

¢ Director, Economic Development Board
(from May 1999 to February 2007)

» Bachelor of Commerce, Mumbai University, India
Master of Business Administration, London Business
School, United Kingdom

Qualified Chartered Accountant

* Graduate Company Secretary, India

Date of first appointment as a Director

1 October 2014

Length of service as a Director (as at 31 December 2023)
9 years and 3 months

Present principal commitments

e Chief Executive Officer, CapitaLand India
Trust Management Pte. Ltd. (Trustee-Manager
of CapitaLand India Trust)

e Chief Executive Officer, CLI India Pte. Ltd.

Background and working experience

e President, Real Estate, ICICI Venture Funds
Mgmt. Co. Ltd. (from 2009 to 2014)

e Managing Director, Future Capital Real Estate
(2005 to 2009)
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OUR BOARD
OF DIRECTORS

TAN SOON NEO JESSICA, 57

Non-Executive Lead Independent Director

DEBORAH TAN YANG SOCK
(MRS DEBORAH ONG), 64

Non-Executive Independent Director

» Bachelor of Social Sciences (Honours), National University
of Singapore
¢ Bachelor of Arts, National University of Singapore

Date of first appointment as a Director

20 November 2020

Length of service as a Director (as at 31 December 2023)
3 years and 1 month

Board Committees served on

¢ |Investment Committee (Member)

e Nominating and Remuneration Committee
(Chairman)

Present directorships in other listed companies
e Mitsui & Co., Ltd.
o SATS Ltd.

Present principal commitments (other than

directorships in other listed companies)

¢ Lead Independent Director, CapitaLand India
Trust Management Pte. Ltd. (Trustee-Manager
of CapitalLand India Trust)

e Member of Parliament, East Coast GRC,
Parliament of Singapore

e Deputy Speaker, Parliament of Singapore

e Chairman, East Coast Town Council

e Member, Finance, Trade & Industry and
Communications & Information Government
Parliamentary Committees

Other major appointments

¢ CGH Fund (Committee Member)

e Nanyang Polytechnic (Vice Chairman,
Board of Governors)

Background and working experience

e Microsoft (from 2003 to 2016), holding various
senior positions in Singapore and Asia Pacific
region. Last position held was Managing
Director, Microsoft Operations, Singapore.

¢ |IBM (from 1989 to 2003), holding several
senior positions in Singapore and Asia Pacific
region. Last position held was Director,
Networking Services, IBM Global Services,
Asia Pacific.

Award
e Singapore Computer Society IT Leader Award
2015

16 @ CAPITALAND INDIA TRUST

» Bachelor of Accountancy (Honours), National University
of Singapore

» Fellow, Institute of Singapore Chartered Accountants

o Fellow, Certified Practising Accountants of Australia

Date of first appointment as a Director

1 June 2022

Length of service as a Director (as at 31 December 2023)
1 year and 7 months

Board Committees served on

e Audit and Risk Committee (Chairman)

e Nominating and Remuneration Committee
(Member)

Present directorship in other listed company
o SATS Ltd.

Present principal commitments (other than

directorship in other listed company)

e Board Member, Monetary Authority of
Singapore

e Board Member, SkillsFuture Singapore

e Board Member, Workforce Singapore

e Chairperson, Institute for Human Resource
Professionals Limited

Other major appointments

o Lee Kong Chian School of Medicine
Governing Board at Nanyang Technological
University (Board Member and Chairperson)

o Wealth Management Institute Limited
(Director)

e MILK (Mainly | Love Kids) Fund (Member)

e The Judicial Service Commission (Member)

o Wah Hin and Company Private Limited
(Director)

Background and working experience

e Partner, PricewaterhouseCoopers LLP,
Singapore (From 1 July 1993 to 31 October
2020)

Awards

e Public Service Medal at the Singapore
National Day Awards 2015

e Public Service Star at the Singapore National
Day Awards 2020



ERNEST KAN YAW KIONG, 66

Non-Executive Independent Director

ZIA JAYDEV MODY, 67

Non-Executive Independent Director

¢ Bachelor of Arts (Law), Selwyn College, University of » Fellow, Institute of Singapore Chartered Accountants
Cambridge o Fellow, Institute of Chartered Accountants in England

» Master of Laws, Harvard University & Wales

¢ Admitted to the New York State Bar Association and the o Fellow, Association of Chartered Certified Accountants (UK)

( MBIAIBAQ
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Bar Council of Maharashtra and Goa

Date of first appointment as a Director
1 February 2018

Length of service as a Director (as at 31 December 2023)

5 years and 11 months

Board Committees served on
e Audit and Risk Committee (Member)
¢ |Investment Committee (Member)

Present directorship in other listed company
e CLP Holdings Limited

Present principal commitment (other than
directorship in other listed company)
e Founder and Senior Partner, AZB & Partners

Other major appointments

e Cambridge India Research Foundation
(Non-Executive Director)

e |CCA Foundation, Inc. (Non-Executive
Member, Governing Board)

e Observer Research Foundation
(Non-Executive Trustee)

Past directorship in other listed company held over

the preceding three years
e The Hongkong and Shanghai Banking
Corporation Limited

Background and working experience

e Founder and Senior Partner, AZB & Partners

(from 2004 to present)

Awards

¢ India Managing Partner of the Year

e Ranked No. 1 by Fortune India in its ‘India’s
50 Most Powerful Women in business’ list

¢ India’s 10 Most Powerful Women

e Asia’s 50 Power Businesswomen

Fellow, CPA Australia

Date of first appointment as a Director
20 November 2020

Length of service as a Director (as at 31 December 2023)

3 years and 1 month

Board Committee served on
e Audit and Risk Committee (Member)

Present directorship in other listed company
e Zheneng Jinjiang Environment Holding
Company Limited

Present principal commitment (other than

directorship in other listed company)

e Founder and Chairman, Dr Ernest Kan
Financial Advisory & Business Consulting

Other major appointments
e |TC Education Services Pte. Ltd. (Director)
e Nanyang Academy of Fine Arts (Director)
¢ Yellow Ribbon Industries Pte. Ltd. (Director)
e Singapore Table Tennis Association

(Vice President)

Background and working experience

e Chief Advisor (Capital Markets China),
Singapore Exchange (from September 2018 to
November 2020)

e Deputy Managing Partner, Deloitte & Touche
LLP (as Partner from July 1994 to May 2018)

ANNUAL REPORT2023 @ 17

A3eiens (

[

s|eloueul4 ( slomawelq 953 ( oljojuod ( aouewW.IOIad

[

uonew.ou| 1ayiQ




OUR BOARD
OF DIRECTORS

VISHNU SHAHANEY, 65

Non-Executive Independent Director

GOH SOON KEAT KEVIN, 48

Non-Executive Non-Independent Director

* B.A. Economics (Hons.), Calcutta University, India
¢ MBA (Executive MBA Programme), Melbourne Business
School, University of Melbourne

» Bachelor of Mechanical Engineering (Honours),
National University of Singapore
o Chartered Financial Analyst® and Member, CFA Institute

Date of first appointment as a Director Date of first appointment as a Director

1 May 2023 1 June 2023
Length of service as a Director (as at 31 December 2023) Length of service as a Director (as at 31 December 2023)
8 months 7 months

Board Committee served on
e Audit and Risk Committee (Member)

Present principal commitment
e Principal, Link Asia Consulting

Background and working experience

e Head of Singapore, South-east Asia, India and
the Middle East, Australia and New Zealand
Banking Group Limited (from September
2019 to July 2022)

e President Director, PT Bank ANZ Indonesia
(April 2016 to August 2019)

e CEO Singapore, Australia and New Zealand
Banking Group Limited (from October 2010
to April 2016)

o CEO Greater Mekong, Australia and New
Zealand Banking Group Limited (concurrent
appointment with CEO Singapore) (December
2014 to December 2015)

o Acting CEO Asia, Australia and New
Zealand Banking Group Limited (concurrent
appointment with CEO Singapore) (December
2013 to August 2014)

e Head of Transaction Banking and Specialised
Finance, Asia Pacific, Europe and America,
Australia and New Zealand Banking Group
Limited (February 2009 to September 2010)

e Managing Director Global Transaction
Banking, Australia and New Zealand Banking
Group Limited (May 2008 to January 2009)

e Managing Director Corporate Banking
Australia, Australia and New Zealand Banking
Group Limited (November 2006 to April 2008)

e Head of Risk, Business, Corporate and Private
Banking, Australia, Australia and New Zealand
Banking Group Limited (May 2004 to October
2006)

e Various senior roles in Australia and India,
Australia and New Zealand Banking Group
Limited (August 1980 to May 2004)

Award

¢ Fellow of the Institute of Banking & Finance
(IBF) Singapore

18 @ CAPITALAND INDIA TRUST

Board Committee served on
e Investment Committee (Member)

Present directorships in other listed companies

o CapitaLand Ascott Trust Management Limited
(manager of CapitaLand Ascott Real Estate
Investment Trust)

e CapitalLand Ascott Business Trust
Management Pte. Ltd. (trustee-manager of
CapitaLand Ascott Business Trust)

e Jollibee Foods Corporation

Present principal commitments (other than
directorships in other listed companies)

e CEO, Lodging, CapitaLand Investment Limited
e CEO, The Ascott Limited

Background and working experience

o Chief Operating Officer, The Ascott Limited
(From December 2016 to December 2017)

e Managing Director, North Asia & Ascott
China Fund, Ascott Property Management
(Shanghai) Co., Ltd (From October 2015 to
November 2016)

e Managing Director, North Asia, Ascott
Property Management (Shanghai) Co., Ltd
(From June 2013 to September 2015)

e Regional General Manager, East & South
China, Ascott Property Management
(Shanghai) Co., Ltd (From February 2012 to
May 2013)

e Head, Corporate Services, Ascott
International Management (2001) Pte Ltd
(From August 2009 to January 2012)

o Assistant Vice President, Business Analysis
(China), Ascott International Management
(2001) Pte Ltd (From May 2007 to July 2009)

e Manager, Accenture Pte Ltd (From May 2006
to May 2007)

e Consultant, Accenture Pte Ltd (From May
2008 to April 20086)

e Analyst, Accenture Pte Ltd (From July 2001
to April 2003)



TRUSTEE-
MANAGER

Seated:

Sanjeev Dasgupta
Executive Director and Chief Executive Officer

Standing from right:
Cheah Ying Soon
[ . 1 Offi

SANJEEV DURJHATI PRASAD DASGUPTA

Executive Director and Chief Executive Officer

Sanjeev is both an Executive Director and the Chief
Executive Officer of the Trustee-Manager.

Sanjeev has around 30 years of experience in real estate
fund management, corporate finance, strategy and
financial control. Prior to joining the Trustee-Manager,
he was President of Real Estate at ICICI| Venture Funds
Mgmt. Co. Ltd. (ICICI Venture), a leading private equity
fund manager in India. In that role, he was responsible
for investments and portfolio management of the
Real Estate funds of around US$600million. His key
achievements included the creation of a real estate
structured investment product and a managed account
platform through which he led investments in Mumbai,
National Capital Region, and Bangalore. He also played
a key role in significant performance improvements of
certain assets through changes in the development mix,
cost reduction, refinancing, and other initiatives. Prior
to joining ICICI Venture, Sanjeev managed real estate
investments of around US$430 million as Managing
Director at Future Capital Real Estate, a leading real
estate development-oriented fund manager. He led
several landmark investments in metros such as Mumbai
and Bangalore and in high growth tier 2 cities. Sanjeev’s
prior work experience included stints with organisations
such as Tata Group and Merrill Lynch across India, Hong
Kong and London.

Sanjeev holds a Master of Business Administration

from London Business School. He is also a qualified
chartered accountant and graduate company secretary.

ANNUAL REPORT2023 @ 19

( diysiapean ( MBIAIBAQ

A3erens

[

s|eloueul4 ( slomawelq 953 ( oljojuod ( aouewW.IOIad

[

uonew.ou| 1ayiQ




TRUSTEE-
MANAGER

CHEAH YING SOON

Chief Financial Officer

ROHITH BHANDARY

Head, Investments

Ying Soon oversees financial and regulatory reporting,
treasury, investor relations, taxation, risk management
and compliance matters.

Ying Soon has more than 20 years of experience in
financial management, portfolio and asset management.
Prior to his current appointment, Ying Soon was a senior
director of CapitaLand Investment Limited, overseeing
asset management and investor reporting of private
funds with assets located in Asia-Pacific.

Prior to joining CapitaLand Investment in 2018, Ying Soon
held various positions with ARA Asset Management,
responsible for financial reporting and portfolio
management of private funds. Ying Soon worked
briefly in Alpha Investment Partners and was a senior
finance manager at LaSalle Investment Management
from 2006 to 2011, responsible for financial reporting of
investments in the region. Ying Soon started his career
with CapitaLand Limited in 2000 and was selected for
overseas secondment as finance manager to its offices
in China for a period of over two years.

Ying Soon holds a Master of Business Administration
(Finance) from the Nottingham University. He also
holds professional certificates issued by Association of
Chartered Certified Accountants (ACCA) and Chartered
Institute of Management Accountants (CIMA).

20 @ CAPITALAND INDIA TRUST

Rohith is responsible for developing and executing
CapitaLand India Trust’s investment and business
development strategy. He leads the team in seeking
asset acquisitions and development opportunities.

Rohith has around 25 years of work experience across
real estate, private equity and corporate finance. His
real estate experience spans across private equity,
project finance and advisory. Prior to joining the
Trustee-Manager, Rohith was co-head of Real Estate
Investment Practice at ICICI Venture where he managed
investments of about INR 13 billion across multiple
equity and debt real estate funds. His track record
includes funds which have delivered a gross Internal
Rate of Return of over 22%. Prior to joining ICICI Venture,
Rohith was an Investment Principal at Actis India Real
Estate Fund. Earlier, he worked with ICICI Bank in the
Construction Realty Funding (CRFG) group where he
managed relationships with both real estate developers
and corporate groups executing projects across the
commercial, residential and retail space.

Rohith holds a Bachelor’s degree in Mechanical
Engineering from Mysore University, India and a Master
of Business Administration from the Indian Institute of
Management, Calcutta.



PROPERTY
MANAGER

GAURI SHANKAR NAGABHUSHANAM
Chief Executive Officer
CapitalLand Services (India) Private Limited

ANANTH NAYAK
Chief Financial Officer
CapitalLand Services (India) Private Limited

Ananth oversees the finance function for CapitaLand
Investment’s India operations which includes accounting
and reporting, financial strategy and analysis, funding,
treasury, tax matters and other key aspects.

Ananth has spent over 27 years working in India across
a diverse set of industries and has handled finance for
the most of his career.

Before joining Ascendas-Singbridge Group in 2018,
Ananth was Chief Financial Officer with KEF Infra & Total
Environment, Infrastructure & Real Estate companies
based out of Bangalore. In his prior corporate
experience, he has handled the roles of Vice President -
Finance in Patni Computer Systems, Manager - Finance
at Asian Paints apart from other assignments.

Ananth graduated with a Bachelor of Engineering degree
from the National Institute of Technology, Surathkal and
holds a Master of Business Administration from the
Indian Institute of Management, Calcutta.

SUMIT GERA
Head, Trust Portfolio Management
CapitalLand Services (India) Private Limited

Gauri is the Chief Executive Officer of CapitaLand
Services (India) Private Limited. He is also the Chief
Executive Officer of India Business Parks, CapitaLand
Investment Limited.

In his role, Gauri oversees investments, development,
operations, asset management, branding, and strategic
planning for CapitaLand Group’s business parks in
India and leads the expansion and enhancement of
the Group’s portfolio of assets in the country. He was
previously based in Mumbai, where, as the Head of
Investments and CFO, he helped set up and scale
Ascendas-Firstspace - CapitaLand’s industrial and
logistics platform in India. Prior to that, Gauri worked
in Singapore, managing Ascendas-Singbridge’s India
Private Funds business.

Gauri has more than 22 years of experience in real
estate, diversified across multiple asset classes and
geographies. Within real estate, he has worked in
private equity, fund management, corporate finance,
banking, and advisory. His previous stints include those
at Deloitte, TAIB Bank, and Samba Financial Group.

Gauri is a graduate of London Business School and has
an undergraduate degree from Sri Sathya Sai Institute
of Higher Learning.

Sumit is responsible for managing asset performance
and driving value creation of the CapitaLand India
Trust's portfolio.

Sumit has around 20 years of experience in pan-Asia
real estate investments, fund and portfolio management.
Prior to joining the Trustee-Manager, Sumit was Head of
India Investments and Capital Partnerships at Ascendas-
Singbridge Group. In this role, he was responsible for
managing India focused private equity partnerships,
and also for portfolio and investment management for
the Group’s India investments.

Before joining Ascendas-Singbridge Group in 2016,
Sumit was Vice President at Partners Group AG, a
global private markets investment manager. At Partners
Group, Sumit worked in Switzerland and Singapore and
was responsible for over US$400 million of real estate
investments across Asia Pacific, with a focus on the
Indian and Australian markets. He has also worked
briefly at ICICI Bank and McKinsey & Company.

Sumit holds a Master’'s Degree in Business
Administration from National University of Singapore
and a Bachelor’'s Degree in Commerce from Shri Ram
College of Commerce, University of Delhi, India.
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TRUST & ORGANISATION
STRUCTURE

(As At 31 December 2023)

UNITHOLDERS

Cap/ta

Own units Distributions

_and

India Trust

Net property
income

Ownership

PROPERTY HOLDING
COMPANIES

Net property

Ownership income

Acts on behalf of
Unitholders/provides
management services

Trustee fee &

& management fees

24%
ownership

DATA CENTRE
DEVELOPMENT OPERATING PROPERTIES ’
Provides

e CapitaLand Data
Centre Navi
Mumbai 1

e CapitaLand Data
Centre ITPH

e CapitaLand Data
Centre Chennai

¢ CapitaLand Data
Centre ITPB

22 e

IT PARK

e International Tech Park
Bangalore

e International Tech Park
Chennai

e CyberVale
e CyberPearl

e International Tech Park
Hyderabad

e aVance Hyderabad
¢ Building Q1, Aurum Q Parc
e aVance Pune

e International Tech Park
Pune - Hinjawadi

CAPITALAND INDIA TRUST

property
INDUSTRIAL management
AND LOGISTICS services
FACILITY e
—
. Property
¢ Arshiya Panvel management
o Industrial Facility fees

1, Mahindra
World City
¢ Industrial

Facility 2 and 3,
Mahindra World

City

CAPITALAND INDIA
TRUST MANAGEMENT

PTE. LTD.
(TRUSTEE-MANAGER)

100%

ownership

Cap/taLand

100%
ownership

CAPITALAND
SERVICES (INDIA)
PRIVATE LIMITED

(PROPERTY MANAGER)




TRUST OVERVIEW

Enhanced Stability

While CLINT is structured as a
business trust, we have voluntarily
adopted the following restrictions to
enhance the stability of distributions
to Unitholders:

e adherence to safeguarding
provisions on allowable
investments as defined
under Monetary Authority of
Singapore’s Property Funds
Appendix;

e gearing ratio capped at 50%%;

e property development activities
limited to 20% of Trust property;

e minimum 90% of distributable
income to be distributed.

Tax-exempt Distributions
Distributions made by CLINT, being
a registered business trust, are not
subjected to Singapore income
tax in the hands of all Unitholders,
i.e. regardless of whether they are
corporates or individuals, foreign
or local. Our distributions are free
of Singapore withholding tax or tax
deducted at source.

Asset and Property
Management

CLINT is managed by CapitaLand
India Trust Management Pte.
Ltd. (Trustee-Manager), a wholly
owned subsidiary of CapitaLand
Investment Limited. The Trustee-
Manager has the dual responsibility
of safeguarding the interests of
Unitholders, and managing the
business conducted by CLINT.
CapitaLand Services (India) Private
Limited (Property Manager) is
responsible for managing the daily
operations and maintenance of our
properties.

CAPITALAND INDIA TRUST MANAGEMENT PTE. LTD.
(TRUSTEE-MANAGER)

BOARD OF DIRECTORS

Investment Committee
Audit & Risk Committee
Nominating & Remuneration
Committee

Company Secretary

CHIEF EXECUTIVE OFFICER

Finance, Investor
Relations &
Sustainability

Portfolio Investment
Management Management

> For more details on the Board of Directors, go to pages 14 - 18.
> For more details on the Trustee-Manager, go to pages 19 - 20.

1 From 1 January 2022, the gearing ratio is capped at 45% but may exceed 45% (up to a maximum of 50%) only if the Trust has a
minimum adjusted interest coverage ratio (as defined by the Property Funds Appendix) of 2.5 times.
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STRATEGY

Deliver sustainable returns to our Unitholders through
portfolio expansion and prudent capital management.

MANAGEMENT MANAGEMENT MANAGEMENT

To develop or acquire To ensure sustainable value To maintain a strong financial
quality assets which provide creation of the portfolio. position as we grow the
attractive cash flows, enhance portfolio.

earnings, and improve the
diversification of the portfolio.

We provide modern and We diversify our funding
high-quality business sources. We consider raising
spaces and nurture strong equity and debt to fund
partnerships with our our growth, to maintain
tenants. the Trust’s gearing at an

appropriate level. We also
employ strategies to manage
our exposure to interest rate,
currency and liquidity risks.

> To read more, go to pages > To read more, go to pages \
80 = 258, 34 - 35.
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MANAGEMENT RELATIONS SUSTAINABILITY

To optimise opportunities To help investors make To run our business in a
within the known and agreed informed investment sustainable and responsible
risk appetite levels. decisions on CLINT. manner.
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INVESTMENT
MANAGEMENT

OVERVIEW

Objective

Our investment management objectives are focused on maximising returns and optimising risk by:
o progressively developing the Trust’s land bank, taking into consideration market conditions and leasing

demand; and

e acquiring quality assets which provide attractive cash flows, enhance earnings, and strategically diversify the

portfolio.
DEVELOPMENT STRATEGY
DEVELOPMENT POTENTIAL

AS AT 31 DEC 2023
(% BREAKDOWN BY AREA)

M Bangalore 48%
W Hyderabad 32%
Mumbai 12%
Chennai 8%

Since listing, CLINT has developed 7.0 million sq ft
of commercial space from its land bank. The Trust
continues to hold substantial land in Hyderabad,
Bangalore, Chennai and Mumbai, with total development
potential of 7.1 million sq ft*.

In Hyderabad, we are redeveloping International Tech
Park Hyderabad (ITPH) to maximise the leasable space,
rejuvenate the park, and leverage on the growth of
leading US, European and Indian tech companies.
The redevelopment of ITPH would unlock significant
value for Unitholders as it increases the development
potential without incurring incremental land cost. We
are redeveloping ITPH in phases over the next seven to
ten years to increase the leasable area from 1.3 million
sq ft? to 4.9 million sq ft. The development of a data
centre (41 MW power load) in place of Mariner building
has commenced. All critical development approvals and
power sanction have been obtained, and superstructure
works are in progress.

In Bangalore, the development of a new IT building (0.8

million sq ft) within International Tech Park Bangalore
(ITPB) is underway. The remaining 2.6 million sq ft of

1 Includes buildings under construction as at 31 Dec 2023.

development potential within ITPB will be developed in
phases over the coming years. Development of a data
centre (36 MW power load) within ITPB is expected to
commence in 2H 2024.

In Chennai, we have commenced the development of a
0.2 million sq ft Free Trade Warehousing Zone (FTWZ) on
a 4.4-acre plot within CyberVale. We are also developing
a data centre (54 MW power load) at Ambattur Industrial
Estate on a 4.0-acre plot. Construction is scheduled to
commence by 2Q 2024 and the data centre is expected
to be ready by 2Q 2026.

In Navi Mumbai, we are developing a data centre (108
MW power load) in two phases. Phase 1 of the project
with 64 MW power load is scheduled to be ready by
2Q 2025. All critical development approvals and power
sanctions have been obtained, and superstructure
works are in progress.

ACQUISITION STRATEGY

We pursue acquisitions that offer attractive cash flows
and returns relative to CLINT’s weighted average
cost of capital. We are also focused on enhancing
the diversification of the portfolio and optimising risk-
adjusted returns to Unitholders. As of 31 December
2023, we have acquired 9.4 million sq ft of floor area
since listing. Overall, we have added 4.1 million sq ft
in completed portfolio area in 2023, a 26% increase
YoY and the highest annual increase in our completed
portfolio area since listing in 2007. Approximately 41%
of our 16 million sq ft increase in completed portfolio
area since listing was driven by developments, with
approximately 569% driven by acquisitions.

IT/ITES office space continues to be a key segment,
demonstrated by our acquisition of International Tech
Park Pune - Hinjawadi (ITPP-H), a fully leased 2.3 million
sq ftIT SEZ, in May 2023. It has been leased to prominent
IT/ITES tenants such as Infosys Ltd., Synechron
Technologies Pvt. Ltd. and Tata Consultancy Services
Ltd. The gross consideration?® for the acquisition was
%13.5 billion.

2 Excludes the leasable area of Auriga building (0.2 million sq ft) and Mariner building (0.2 million sq ft) which have been demolished.
3 Excludes transaction expenses; gross consideration is subject to working capital adjustments on completion of the transaction.
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COMPLETED FLOOR AREA AS AT 31 DEC 2023 (MILLION SQ FT)

19.6

150 155
119 126 13

Sididiiniilnl

IPO 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

In Pune, we have completed the acquisition of BlueRidge
3 Phase 1, a 1.4 million sq ft multi-tenanted IT SEZ
project, in March 2024. It comprises an IT building and
a cafeteria block, for a gross purchase consideration
of approximately 7.7 billion. The acquisition is part of
a forward purchase arrangement with Nalanda Shelter
Private Limited that was announced in June 2019.
Approximately 60%* of BlueRidge 3 Phase 1 has been
leased to multinational companies such as Panasonic
Avionics, Aptiv Components, Forvia, Axtria, Cerence
Services, Plastic Omnium and Wurth Information
Technologies. Leasing for the rest of Phase 1 is
underway and there is good demand for the remaining
vacant units. With the acquisition of BlueRidge 3 Phase
1, the total completed floor area of CLINT's entire
portfolio has increased by approximately 7.3% to reach
21 million sq ft.

We have targeted Hyderabad, Bangalore, Chennai,
Mumbai, NCR (comprising Delhi, Gurgaon and Noida)
and Pune for new acquisitions in the IT/ITES spaces.
These cities were chosen because of their base of
established IT firms and sizeable pool of talented
workforce.

We are increasing our focus on other fast-growing
segments like industrial and logistics assets and are
actively evaluating opportunities across India. We
are sharpening our focus in these asset classes to
capitalise on the growing demand from companies
looking to set up manufacturing facilities in India. We
are actively targeting industrial and logistics locations
in the outskirts of Hyderabad, Bangalore, Chennai,
Mumbai, and NCR.

When sourcing for third party properties, we leverage
on CapitaLand Investment’s (CLI) presence in India,
proprietary deal origination and access to market
information to gain a competitive advantage.

4 Including tenant options

We focus on the following criteria when evaluating new
acquisitions:

e Location - access to public transportation and skilled
workforce, proximity to residential developments
and social infrastructure.

e Tenancy profile - the credit standing of tenants and
diversification of tenant base.

e Designand specification - the quality of the property,
including its size, age and state of maintenance.

e Land title and land tenure - to ensure clear and
marketable title, and reasonably high residual land
tenure.

e Rental and capital growth prospects - its current
rent and capital value compared to comparable
properties, the overall market outlook and potential
growth factors.

o Opportunity to add value - the potential to increase
rental/occupancy rates or enhance value through
selective renovations and/ or other enhancement
works.

Sponsor Pipeline

CLI has granted CLINT the Right of First Refusal (ROFR)
to acquire its stake from the following entities, upon
project completion and stabilisation:

e Ascendas India Logistics Fund (AILP) and CapitaLand
India Logistics Fund 2 (CILF 2), which focus on
investments in logistics and industrial infrastructure.

CLI has granted CLINT the Right of First Offer (ROFO) to
acquire its stake from the following entity, upon project
completion and stabilisation:

e Ascendas India Growth Programme (AIGP), a
real estate investment programme that targets
business space developments. CLI India owns a
stake of 30% in AIGP.
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INVESTMENT
MANAGEMENT

Forward Purchase

CLINT has invested in forward purchase deals where
the initial funding is structured in the form of debt
with security of the underlying land, assets under
construction, pledge of shares of the project entity
and receivables. Active project monitoring is done by
our appointed in-house team to monitor timelines and
quality specifications.

The deal structure helps the developer to achieve
financial closure and CLINT has been able to acquire
properties at attractive valuations. This structure is

Committed Pipeline'

expected to continue to provide CLINT with a pipeline
of opportunities at strategic locations.

In December 2023, we completed the acquisition of
two fully leased industrial facilities (totaling 0.3 million
sq ft) at Mahindra World City, Chennai, which is part of
our committed forward purchase pipeline from Casa
Grande Group, for a gross consideration® of 1.8 billion.

A list of the committed forward purchase transactions
is given in the table below:

Estimated
Floor Area
(million Expected Total Expected Time of
Asset Class Project Name Location Building sq ft) Consideration’ Completion/Status
IT Park
aVance HITEC City, %8.4 billion Occupancy
Hyderabad Hyderabad ~2v2Nce® 116 (S$168 million) Certificate received
6.5 billion
avance HITEC City, " 083 (S$129 million) 21 2024
Business Hyderabad  Development
Hub 2 P 3.73 To be finalised To be finalised
Potential
AURUM IT ﬁgjinso“' Bulding 2 085 26.8 billion Occupancy
Non-SEZ . g ’ (S$136 million) Certificate received
Mumbai
. Hinjawadi, %7.7 billion Acquired in
BlueRidge 3 e Phase 1 1.40 (S$125 million) February 2024
. 211.2 billion
. Bellary Project | 1.26 (S$209 million) 2H 2024
Gardencity Road, 3.2 billion
Bangalore i .
€ Project |l 0-39 (5$59 million) 212028
. Outer Ring -
Ebisu Road, Building1  1.00 123 billion oy 5006
Project (S$201 million)
Bangalore
Logistics Park
. Panvel, . .
Arshiya near Navi Development 047 To be finalised Develepment timelines
Panvel . Potential to be finalised
Mumbai
Industrial Facility
Casa Phase 1 - 1H 2025
Grande - OneHub, _ 2.7 billion
OneHub  Chennai ' nase? (5843 million) 21 2026
Chennai Phase 3 - 1H 2028

i Committed pipeline as at 1 March 2024

ii Based on exchange rate at the time of investment/announcement

5 Excludes transaction expenses; gross consideration is subject to working capital adjustments on completion of the transaction.
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CAPITALAND DC NAVI MUMBAI 1
CapitaLand DC Navi Mumbai 1 is located in
Airoli, Navi Mumbai, comprising of two Core &
Shell DC buildings built over two phases with
a planned power load capacity of 108 MW.
All critical development approvals and power
sanctions have been obtained for Phase | (54
MW). Construction of Phase | Core & Shell has
commenced, with core walls and superstructure
works in progress. Construction of the GIS
building sub-structure is underway. Construction
is expected to be completed by 2Q 2025.

CAPITALAND DC ITPH

CapitaLand DC ITPH is located in Madhapur
as part of the existing larger ITPH campus,
comprising of one Core & Shell DC building with a
planned power load capacity of 41 MW. All critical
development approvals and power sanctions have
been obtained. Core walls and superstructure
works are in progress. Construction is expected
to be completed by 2Q 2025.

CAPITALAND DC CHENNAI

CapitaLand DC Chennai is located in Ambattur,
comprising of one Core & Shell DC building
with a planned power load capacity of 54
MW. Construction approvals are expected to
be received and construction is expected to
commence by 2Q 2024.

CAPITALAND DC ITPB

CapitaLand DC ITPB is located in Whitefield
as part of the existing larger ITPB campus,
comprising of one Core & Shell DC building with
a planned power load capacity of 36 MW. The
220KV GIS has been commissioned with two
sources of power supply. Construction of Core
& Shell is expected to commence by 2H 2024.
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ASSET
MANAGEMENT

OVERVIEW

The Trust aims for sustainable value creation by:

e providing modern and high-quality business spaces;
and

e nurturing strong partnerships with tenants.

PROVIDING HIGH-QUALITY BUSINESS SPACES

Maintaining stable long term financial and operational
performance starts with attracting and retaining quality
business tenants. Therefore, the Trust focuses on the
need for community, sustainability, convenience,
efficiency, and safety in our properties.

CLINT provides tenants with a vibrant and conducive
working environment built to inspire knowledge
workers. Extensive amenities are provided within
aesthetically landscaped settings incorporating lush
gardens and artwork. Amenities in our properties
include gymnasiums, childcare facilities, coworking
and managed office space, food courts, and other
F&B offerings. Conveniences such as ATMs, banks,
travel agencies, medical centres, and pharmacies are
also provided.

To enhance tenant experience and keep up with office
trends and demands, the Trust regularly embarks on
asset enhancement initiatives. Recently, in aVance
Hyderabad, the Trust completed a major upgrade of
lift lobbies, and created a new fully-furnished food
court. More initiatives are planned in the coming years
across the portfolio to further provide tenants with a
vibrant working environment.

i =

A Upgraded lift lobby at aVance Hyderabad

30 @ CAPITALAND INDIA TRUST

As a trust sponsored by CapitaLand Investment (CLI),
CLINT places strong emphasis on environmental
sustainability. The Trust has adopted carbon emissions
reduction targets validated by the Science Based
Targets initiative (“SBTi”). Tenants in the portfolio are
also increasingly keen to reduce their energy and
water usage, and carbon footprint. This shared goal
has helped the Trust embark on several initiatives to
reduce its environmental impact by purchasing more
green energy, improving energy and water efficiency,
and reducing waste output.

Some of the recent initiatives include solutions for
tracking energy consumption, replacement of air-cooled
chillers with water-cooled chillers, and installation of
waste segregators and organic waste converters. As a
result of these initiatives, as at 31 December 2023, 99%
of CLINT’s business parks are either Platinum or Gold
green certified. For the list of green certifications across
our business park portfolio, please refer to Appendix
A of the Sustainability Report on page 104.

As atestament to CLINT’s success in constructing and
managing world-class properties, the Trust’s properties
have won multiple awards over the years. At the 2023
Economic Times Real Estate Awards, International Tech
Park Hyderabad was recognised at the national level
for its efforts in managing a quality hub for business
and IT tenants. For highlights of awards and accolades
received, please refer to page 71 of this Annual Report.

A Newly-furnished food court at aVance Hyderabad



NURTURING STRONG PARTNERSHIPS

We regularly organise various community engagement
activities with the aim of building a strong community
within our ecosystem. In 2023, we engaged with various
stakeholders through signature events such as LiveWire
and Confetti, and community-building celebrations such
as Garba Night. These gatherings served as pivotal
platforms for meaningful interactions, knowledge
exchange and relationhip cultivation, reinforcing the
strong ties we cherish with our valued stakeholders.

We receive constant feedback from tenants that such
events help keep their employees engaged and satisfied,
which in turn lowers their staff attrition, reduces their
manpower costs and as a result, our tenants would be
more likely to stay on longer leases. For more details
on tenant and community engagement events held
throughout 2023, please refer to pages 83 to 85 of this
Annual Report.

A Confetti held in Pune

! ) o A e N
A LiveWire 2023 held in Bangalore

A Garba Night held in Mumbai
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ASSET
MANAGEMENT

CASE
STUDY

FLEXIBLE AND MANAGED OFFICE SOL

There has been an increase in demand for plug-and-play workspace solutions, which offer reduced upfront
fitout expenses, shorter lease commitments, and scalability of operations. To capitalize on this demand, CLINT
has expanded its business park product offering to include flexible office solutions under the Bridge+ brand.

CLINT launched two Bridge+ facilities in 4Q 2023: a
340-seat Bridge+ in ITPC and a 390-seat Bridge+ in
ITPH. Tenant response to these facilities has been
highly encouraging and there are plans to rollout
Bridge+ to other parks in the portfolio going forward.
Bridge+ Bangalore, which started operations in 2019,
is fully leased and offers strong synergies and cross-
selling opportunities.

For tenants who require larger plug-and-play
workspace with customised fitouts and privacy,
CLINT also offers managed office solutions. There
are five managed offices totalling approximately
45,000 sq ft in the portfolio, with further discussions
in the pipeline.

Demand for flexible and managed office solutions
is expected to remain robust as tenants value
the convenience and scalability of plug-and-play
workspace solutions.

32 @ CAPITALAND INDIA TRUST



CASE
STUDY

FLOOD RISK MANAGEMENT

In December 2023, Chennai experienced significant
rainfall as a result of Cyclone Michaung. The
subsequent flooding across the city led to disruptions
to power lines, communication networks and public
transport services.

ITPC, located in the Taramani micro-market of
Chennai, experienced flooding in the ground floor
and basement. During this period, our team remained
on-site to extend full support to affected tenants
and ensured that essential services such as power
and water systems were fully functional. Once the
cyclone had passed, our teams swiftly initiated
reinstatement of flooded areas, lifts, and heating,
ventilation & air conditioning (HVAC) systems, and
quickly restored full park operation.

CLINT is working closely with the state government
on flood mitigation measures. At the park level,
CLINT has conducted a hydrology analysis and
is implementing a comprehensive flood control
plan, which includes the installation of additional
floodgates and pumps to improve flood resilience.
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CAPITAL
MANAGEMENT

OVERVIEW

Objective

Our capital management objectives include:

e employing the appropriate hedging strategy to manage currency risk;

e diversifying our funding sources;

e maintaining a healthy balance sheet by keeping gearing at an appropriate level; and
e ensuring sufficient liquidity to meet our business requirements.

Key Indicators

Indicator As at 31 December 2023 As at 31 December 2022
Gearing ratio’ 35.8% 36.7%
Net gearing ratio 32.6% 33.2%
Interest service coverage 2.6 times 3.1 times
(Adjusted EBITDAI/Interest expenses)

Percentage of Indian Rupee debt 60.0% 56.8%
Percentage of fixed rate debt 74.9% 76.1%
Percentage of unsecured borrowings 98.5% 100.0%
Effective weighted average cost of debt 6.3% 5.9%
Available debt headroom S$1,058 million™ S$856 million"
Net asset value S$1.16 per unit S$1.11 per unit

Adjusted net asset value" S$1.44 per unit S$1.41 per unit

i Ratio of effective borrowings to the value of Trust’s properties. As at 31 December 2023, the effective borrowings to net asset ratio
and total borrowings less cash and cash equivalent to net asset ratio were 81.5% and 75.5% respectively.

i Excludes cash and cash equivalents.

iii Earnings before interest expense, tax, depreciation & amortisation (excluding gains/losses from foreign exchange translation and
mark-to-market revaluation from settlement of loans), on a trailing 12-month basis. Earnings include interest income.

iv. Available debt headroom for 31 December 2022 and 31 December 2023 is based on the gearing limit of 50% which is in accordance
with Appendix 6 of the Code on Collective Investment Scheme.

v Excludes deferred income tax liabilities on capital gains due to fair value revaluation of investment properties.

Use of Proceeds from Preferential Offering in July 2023 (as at 31 December 2023)

Announced Actual use Balance
use of proceeds of proceeds of proceeds
(S$ million) (S$ million) (S$ million)

To part finance the development and construction of ITPH - Block A. 56.0 56.0 -

To part finance the ongoing funding to the developers of aVance Al 91.2 66.0 25.2
and Gardencity to part fund the development and construction of

aVance Al and Gardencity pursuant to existing forward purchase

agreements entered into between CLINT and the developers for the

acquisition of aVance Al and Gardencity (the “Forward Purchase

Agreements”).

To pay fees and expenses, including professional fees and 2.9 2.9 =
expenses, incurred or to be incurred by CLINT in connection with
the Preferential Offering.

Total 150.1 124.9 252

In July 2023, CLINT raised equity of $$150.1 million through a Preferential Offering of 141,567,497 new units. As
stated in the announcement dated 18 July 2023 titled “Use of Proceeds from the Preferential Offering”, about S$56.0
million or 37.3% of proceeds has been used to part finance the development and construction of ITPH - Block
A. As stated in the announcement dated 12 January 2024 titled “Use of Proceeds from the Preferential Offering”,
5$66.0 million or 44.0% of proceeds has been applied towards the ongoing funding of the developers of aVance Al
and Gardencity to part fund the development and construction of aVance Al and Gardencity in return for annual
coupon rates of at least 11.0% payable to CLINT pursuant to the Forward Purchase Agreements and $$2.9 million
or 1.9% of proceeds has been used to pay the fees and expenses, including professional fees and expenses,
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incurred by CLINT in connection with the Preferential
Offering. The remaining $$25.2 million (or 27.6% out
of 60.8% of proceeds allocated to part finance the
ongoing funding to the developers of aVance Al and
Gardencity (the “Ongoing Development Funding”)) of
the total proceeds (the “Remaining Proceeds”) from
the Preferential Offering will continue to be used to
finance the Ongoing Development Funding.

Notwithstanding the Remaining Proceeds, the use of
proceeds arising from the Preferential Offering is in
accordance with the stated use and percentage of the
gross proceeds of the Preferential Offering allocated
to such use. As and when the balance of the total
proceeds from the Preferential Offering are materially
disbursed, the Trustee-Manager will make further
announcement(s) on such utilisation of the proceeds
via SGXNET in accordance with the Listing Manual.

FUNDING STRATEGY

CLINT diversifies funding sources from various
financial institutions and capital markets to reduce its
reliance on any single source of funding. The Trust’s
principal bankers include BEA, Citibank, DBS Bank,
HSBC, J.P. Morgan, Mizuho Bank, Standard Chartered
Bank and UOB. It currently has in place a S$1.5
billion Multicurrency Debt Issuance Programme. As at
31 December 2023, the Trust has total effective
borrowings! of $$1.3 billion, comprising S$36.1 million
of medium term notes, $$1,242.9 million of bilateral
loans, $$22.8 million of secured onshore loans and
S$34.2 million of deferred consideration.

DEBT EXPIRY PROFILE (S$ MILLION)

j21.2

44.0
320.0 60.2
8 130.0
200.0
160.0
70.0
30.0 |
FY 2024 FY 2025 FY 2026 FY 2027 FY 2028
& beyond

S$-denominated debt INR-denominated debt
M Deferred consideration

Short-term revolving credit facilities (RCFs)

Our approach to equity raising is predicated on
maintaining a strong balance sheet by keeping the Trust’s
gearing ratio at an appropriate level. We will carefully
consider the impact on CLINT’s funding cost and net
asset value before making any decision on raising equity.

The Trust lowers its borrowing cost by having a mix of
Indian Rupee and Singapore Dollar borrowings. As at
31 December 2023, 60.0% of the Trust’'s borrowings
were denominated in Indian Rupee with the remaining
40.0% in Singapore Dollar. The weighted average
interest cost of CLINT’s Singapore Dollar and Indian
Rupee borrowings were 4.2% and 7.7% respectively as
at 31 December 2023. CLINT’s overall weighted average
cost of debt was 6.3% as at 31 December 2023.

Debt Headroom

Based on the gearing limit of 50.0%°2, which is in
accordance with Appendix 6 of the Code on Collective
Investment Schemes, the Trust may increase its
borrowings by an additional S$1.1 billion. This provides
the Trust with significant resources to fund potential
acquisitions and developments using additional
borrowings.

CASH MANAGEMENT

The Trust monitors and maintains a level of cash and
cash equivalents deemed adequate to meet the Trust’s
operations and meet any short-term liabilities. The cash
generated from operations at Indian entities are placed
in bank fixed deposits to maximise interest income
prior to the intended repatriation event.

INCOME HEDGING STRATEGY

Income is repatriated semi-annually from India to
Singapore. The Trust enters into forward contracts on a
monthly basis to hedge a substantial portion of income.
This mitigates the risk of large currency fluctuations in
the period before income is repatriated to Singapore.

The gain or loss associated with each forward contract
before its maturity, is recognised as unrealised fair
value gain or loss on derivative financial instruments,
in the income statement. On maturity of the forward
contract, the gain or loss is recognised as realised fair
value gain or loss on derivative financial instruments,
in the income statement.

DISTRIBUTION POLICY

The Trust’s policy is to distribute at least 90% of its
distributable income. Since April 2012, CLINT has
retained 10% of its distributable income to provide
greater flexibility in growing the Trust.

1 Calculated by adding derivative financial instruments liabilities to and/or deducting derivative financial instruments assets from gross

borrowings, including deferred consideration.

2 Provided that CLINT has a minimum adjusted interest coverage ratio of 2.5 times after taking into account the interest payment

obligations arising from the new borrowings.
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RISK
MANAGEMENT

CLINT maintains a robust risk management framework that allows us to proactively identify, assess and respond
to material risks that can impact our objective to deliver stable distributions and sustainable total returns to
Unitholders. The Trust is positioned to achieve long-term sustainable returns by pursuing a strategy of optimisation
of opportunities within the approved risk appetite levels.

ENSURING BEST-IN-CLASS RISK MANAGEMENT, CORPORATE GOVERNANCE AND COMPLIANCE
STANDARDS TO BUILD A SUSTAINABLE BUSINESS

The Enterprise Risk Management (ERM) Framework is adapted from the International Organisation for
Standardisation 31000 International Risk Management Standards. It is benchmarked against other relevant best
practices and guidelines and reviewed annually to ensure its continued relevance and practicality. It sets out
the required environmental and organisational components needed to identify, assess, respond to, monitor and
report material risks in an integrated, systematic and consistent manner as depicted below.

ERM
FRAMEWORK

RISK STRATEGY

Board Oversight & Management Involvement

e Risk Appetite ¢ Investment Risk e Scenario Analysis
e Risk & Control Evaluation e Whistle-blowing
Self-Assessment e Quantitative Analysis

5
£ RISK &
o] IDENTIFICATION K
@ & ASSESSMENT 3
(%) )
— =
[=) -~
= 1
5 <.
et o Key Risk g
s Indicators e Accept o
£ ] RISK ) 3
e e Quarterly Risk RISK RESPONSE e Avoid o
£ Reporting e Mitigate >

e Portfolio MONITORING o Transfer E.,
Monitoring & REPORTING =
of Financial
Risks

Risk-Aware Culture
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RISK GOVERNANCE

The Trustee-Manager’s Board of Directors (the Board), is responsible for the governance of risk, and ensures that
Management maintains a sound system of risk management and internal controls, to safeguard the interests of
the Trust and its stakeholders. Under our risk management approach, the Board, assisted by the Audit and Risk
Committee (ARC), approves the Trust’s risk appetite (risk tolerance) which determines the nature and extent of
material risks the Trust is willing to take to achieve its strategic objectives.

The Board also regularly reviews the Trust’s risk profile, material risks and mitigation strategies; and ensures the
adequacy and effectiveness of the risk management framework and policies.

The Management team supports the Board and ARC in terms of risk governance and oversight. In doing so, the
Management team directs and monitors the implementation and practice of risk management across the Trust,
including the monitoring of risk exposure through key risk indicators.

INTERNAL CONTROLS SYSTEM

The Trust’s ERM Framework operates within a risk governance structure based on three lines of defence.

Employees play an The risk management and Internal and External Audit,
important role as the compliance departments, as the third line of defence,

2 4

A Strong Culture of Risk Awareness A

The fostering of a strong risk culture helps ensure risk management practices are implemented
effectively and consistently across the Group.
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RISK

MANAGEMENT

MATERIAL RISKS AND KEY MITIGATING ACTIONS

A Trust-wide Risk and Control Self-Assessment (RCSA) is conducted annually to identify key material risks,
including new and emerging risks, that the Trust faces in delivering its strategic objectives, its mitigating measures
and any opportunities that the Trust can leverage on. Based on the 2023 RCSA results, the measures taken to
mitigate the material risks are set out below:

Material Risks Key Mitigating Actions

CLIMATE RELATED

Physical risks such as rising
sea levels, violent storms,
long intense heat waves,
flash floods and fresh water
depletion.

Transitional risks include
potentially more stringent
regulations and increased
expectations from
stakeholders.

> Detailed assessment of the physical risks in the evaluation of any new
acquisitions.
> Incorporate shadow internal carbon price in the evaluation of new investment/
capital expenditure decisions. This helps to price in climate-related costs and
opportunities, support low-carbon investments, prepare for stringent climate
legislation, and avoid stranded assets.
> Regularly review the Trust’s mitigation and adaptation efforts, which include:
o future proofing the portfolio against changing climactic conditions from the
design stage and
e improving the operational efficiency of the Trust’s properties, setting targets
for carbon emissions, water, energy and waste efficiencies.
> CLI has a well-established Group environmental management system which is
externally certified to ISO 14001 in 19 countries.
> Take actions to influence decarbonisation along the Trust’s value chain,
including engaging with suppliers and tenants.
> For more information, please refer to our Sustainability Report on pages 62 to 115.

FRAUD, BRIBERY & CORRUPTION

Any form of fraud, bribery
and corruption that could be
perpetuated by employees,
third parties or collusion
between employees and
third parties.

> Foster a culture of ethics and integrity in the Trust.

> Adopt a zero-tolerance stance against fraud, bribery and corruption (FBC)
across the Trust’s businesses.

> Communicate the commitment to integrity from the top through policies and
practices, such as FBC Risk Management Policy, Whistle-blowing Policy, Ethics
and Code of Business Conduct Policies and Anti-Money Laundering and
Countering the Financing of Terrorism Policy.

> Adopt e-learning modules to raise awareness and train employees on ways to
avoid or prevent non-compliant behaviour.

SAFETY, HEALTH & WELL-BEING

Increased expectations
from stakeholders to
provide a safe and healthy
environment, including
well-being, at our assets
and operations.

38 @ CAPITALAND INDIA TRUST

> Assess health and safety related risks in the evaluation of any new acquisitions.

> Entrench a sustainable safety culture through deep safety capabilities,
disciplined safety practices, and a progressive and pervasive safety mindset
that drives safety key performance targets for both the Trust and its supply
chain.

> CLI has a well-established Group occupational health and safety management
system which is externally certified to ISO 45001 in 19 countries.

> For more information, please refer to our Sustainability Report on pages 62 to 115.



Material Risks

Key Mitigating Actions

CYBER SECURITY & INFORMATION TECHNOLOGY

Ongoing business
digitalisation exposes

the business to IT-related
threats, which may result
in compromising the
confidentiality, integrity
and availability of the
Trust’s information assets
and/or systems.

REGULATORY & COMPLIANCE

Non-compliance with
applicable laws, regulations
and rules, relating to

fund management, tax,
data protection & privacy,
financial crimes and
sanctions in the major
economies and key markets
in which CLINT operates.

INVESTMENT

Investment risk arises when
the Trust develops existing
land within the portfolio,
acquires new properties,
or does not divest existing
investments when it is
timely to do so. Such risks
encompass market and
leasing risk, outlook, as
well as the impact of the
investment on the existing
portfolio.

> Execute CLI’s Cyber Security Strategy through ongoing review against existing/
evolving threat landscapes, and institute measures to minimise vulnerability
exposure and manage threat vectors.

> Ongoing mandatory staff IT Security Awareness Training to counter human
intervention in the information security chain.

> Periodically review and update Group-wide IT Security Policy and Data
Protection Framework to ensure relevancy.

> Maintain and test IT Security Incident Management Procedure to ensure prompt
response and timely remediation to cyber security incidents.

> Conduct third party vulnerability test and annual Disaster Recovery Plan
exercise to assure IT infrastructure/ management system security and ensure
timely recoverability of business-critical IT systems.

> Putin place enhanced protection controls for systems that hold personal data.

> Board oversight with regular updates to Risk Committee on the state of Cyber
Security risk activities and key control improvements.

> Maintain a framework that proactively identifies the applicable laws, regulations
and rules, assesses the regulatory and compliance risks and embeds
compliance risk mitigation measures into day-to-day operations.

> Leverage in-house specialised teams such as legal, compliance and tax, and
external consultants to provide advisory services and updates on changes to
laws, regulations and rules.

> CLI establishes Group-wide policies and procedures to address the

requirements of the applicable laws, regulations and rules such as Personal

Data Protection Policy, Anti-Money Laundering Policy and Countering the

Financing of Terrorism Policy, Global Sanctions Compliance Policy and Tax

Strategy.

Adopt e-learning modules to raise awareness and train employees on ways to

avoid or prevent non-compliant behaviour.

v

> A data-driven investment approach is adopted, focusing on the relevant national
macroeconomic outlook, analysis of the relevant real estate micro-markets
(including supply and demand, vacancy and rental), and detailed asset analysis.
Conduct detailed property and technical due diligence prior to any new
acquisition.

Independent valuation is used as a benchmark to validate the purchase price.
Detailed evaluation is conducted on the impact of the proposed acquisition

on the portfolio income, distributable income, geographical and tenant
diversification and lease expiry profile.

Hurdle rates and weighted average cost of capital based on relevant risk
adjusted input parameters, used as investment benchmarks, are reviewed/
updated annually and adjusted accordingly where necessary.

Integrate sustainability in real estate life cycle from the earliest stage of our
investment, redevelopment and divestment processes.

Review and approval of the investment by the Investment Committee and the
Board is sought.

v

v

v

v

v

v
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RISK

MANAGEMENT

Material Risks Key Mitigating Actions

ASSET MANAGEMENT

Asset management

risk encompasses risks
associated with the
day-to-day operations of
the Trust’s properties.

> Risk management measures are integrated into day-to-day activities. These
include comprehensive operating, reporting and monitoring controls put in
place to manage risks arising from leasing and maintenance activities of the
Trust’s properties.

> Timely asset enhancements are undertaken to preserve and enhance asset
values. These controls are closely monitored and regularly reviewed, and
improvements are made whenever necessary.

DISRUPTION TO CUSTOMER BUSINESS

Disruption to customer
business risk encompasses
risks associated with

the impact of a tenant’s
exit due to disruption to
business, on the rental
income of the portfolio.

FUNDING

Funding risk refers to

the inability to refinance
borrowings when they are
due. Funding risk also refers
to the risk that the Trust
does not have sufficient
cash and cash equivalents
to meet its immediate
business requirements.

The Trust is also exposed
to changes in interest rates
which relate primarily to
interest-earning financial
assets and interest-bearing
financial liabilities.

FOREIGN EXCHANGE

The Trust is exposed to
foreign exchange risk as a
result of having operations
in two countries; it earns
income in Indian Rupee
(its functional currency)
but makes distribution to
Unitholders in Singapore
Dollar (its reporting
currency).

40 e CAPITALAND INDIA TRUST

> The risk is mitigated by diversifying the Trust’s tenant base, which consists of
299 tenants as at 31 December 2023. On average, a single tenant occupied
60,000 sq ft of space. The largest tenant contributed 12% to CLINT's portfolio
base rents. Collectively, the top 10 tenants contributed 46% to CLINT's portfolio
base rents.

> The Trust maintains a well-spread debt maturity profile and has S$90 million of
available revolving credit facilities as at 31 December 2023 to meet short-term
refinancing requirements.

> The Trust maintains sufficient cash and cash equivalents to meet its normal
operating cash requirement.

> Bank loan covenants are monitored to ensure that the Trust does not default on
any borrowings.

> The Trust enters into interest rate swaps to hedge its floating-rate borrowings
into fixed-rate obligations. As at 31 December 2023, 75% of the Trust’s
borrowings carry fixed-rate interest.

> To mitigate the risk of large currency fluctuations in the period before income
is repatriated to Singapore, the Trust enters into monthly forward contracts to
hedge income that will be repatriated.

> The currency exposure is a result of borrowing in Singapore Dollar, Japanese
Yen or Hong Kong Dollar to fund developments and/or acquisitions in India and
is managed through cross-currency swaps and derivatives. The Trust’s policy
is to hedge at least 50% of its borrowings to Indian Rupee. As at 31 December
2023, 40% of the Trust’s total borrowings were exposed to currency risk as a
result of its exposure to Singapore Dollar borrowings.



INVESTOR
RELATIONS

OVERVIEW

We value our relationships with all analysts and
investors. We are committed to timely and transparent
communications to keep the investment community
apprised of significant developments of CapitaLand
India Trust (CLINT).

Care is exercised to ensure that we avoid selective
disclosure of material information. All price-sensitive
information is released to investors at the same time
via the Singapore Exchange Securities Trading Limited
(SGX- ST) and CLINT's corporate website, in accordance
with regulatory requirements.

We closely monitor investors’ perceptions and
expectations of CLINT and actively convey that
information to our Board of Directors. The views of major
Unitholders are gathered through a comprehensive
investor survey conducted by an external consultant
every two years, with the latest survey conducted in
FY 2023.

We actively engage sell-side analysts and institutional
investors via face-to-face meetings and virtual calls.
All requests from institutional investors to meet
Management are met insofar as our schedules permit.
Besides quarterly analysts’ virtual calls, we participate in
local and overseas investor conferences and non-deal
roadshows to meet Unitholders and potential investors.
Apart from such discussions, we also host site visits
to our properties in India for fund managers, analysts
and investors. These visits provide them with first-hand
insight into the overall quality of CLINT’s portfolio.
During FY 2023, retail investors were provided with
the opportunity to engage with Management through
CLINT's participation in the REITs Symposium and SIAS
Corporate Connect Webinar.

CLINT's Sixteenth Annual General Meeting ("TAGM") and
Extraordinary General Meeting (“EGM”) on 17 April 2023
were both held in a wholly physical format pursuant
to the COVID-19 (Temporary Measures) (Alternative
Arrangements for Meetings for Companies, Variable
Capital Companies, Business Trusts, Unit Trusts and
Debenture Holders) Order 2020. To effectively engage
our Unitholders, they were given the opportunity to
submit questions pertaining to the resolutions to be
presented for approval at the AGM and EGM. The
responses to the substantial and relevant questions
received from Unitholders were published on our
website and on SGXNet prior to the AGM and EGM.
Live webcasts of the AGM and EGM were also arranged
for Unitholders who did not wish to or were unable to
attend in person.

WEBSITE

Our corporate website is constantly updated so
that investors can access relevant and up-to-date
information about CLINT. All information uploaded on
SGX-ST’s website is made available on our website.
Investors may also view webcasts of our half and full
year results presentation online.

URL: www.clint.com.sg
Webcast: http://investor.clint.com.sg/webcast.html

SUPPLEMENTARY INFORMATION

An excel spreadsheet with detailed financial and
operational information may be downloaded from our
website. The contents include portfolio, tenant, and
balance sheet data, as well as the full annual income
statements in Singapore Dollar and Indian Rupee.

Go online to download the supplementary information
file: https://investor.clint.com.sg/financials.html

RESEARCH COVERAGE

Four brokerage firms cover CLINT as at 31 December
2023. We maintain open channels of communication
to ensure that the analysts understand and are kept
updated on our performance and strategy.

Brokerage Firm

o Citi Research

DBS Group Research
HSBC

JP Morgan Securities

Go online for details of analysts who cover CLINT:
http://investor.clint.com.sg/research.html

MEDIA

We focus on increasing CLINT’s media exposure by
ensuring all press releases are distributed to key media
agencies, including print, online and broadcast medium,
in Singapore and India. In addition, we maintain good
relationships with media agencies and respond promptly
to media requests for information or interviews.

Go online to view our press releases and announcements:
http://investor.clint.com.sg/newsroom.html
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INVESTOR
RELATIONS

AWARDS AND ACCOLADES

In September 2023, CLINT was conferred the Bronze
Award for Best Annual Report at the SCA Awards, which
recognised the Trust’s dedication to transparent and
effective communication.

Additionally, in November 2023, the Trust was honored
with the "Highest Weighted Return on Equity Over Three
Years" award at The Edge Singapore Billion Dollar Club
Awards 2023. Despite the challenges posed by the
pandemic and macroeconomic conditions, CLINT has
consistently adapted, innovated, and strived to achieve
strong financial performance. This demonstrated
CLINT’s commitment to delivering results and upholding
high standards of governance.

INVESTOR RELATIONS CALENDAR FY 2023

First Quarter (1 January 2023

NRONIE

& Ca;ﬁéund Indi @ rust

=
TAH VI '
AMCH
sl

¥

FY 2022 Results Announcement analysts briefing

to 31 March 2023)

FY 2022 post-results investor luncheon hosted by Credit Suisse

Citi Global Property CEO Conference 2023

USA Non-Deal Roadshow 2023

Second Quarter (1 April 2023

1Q FY 2023 Business Updates analysts briefing

to 30 June 2023)

1Q FY 2023 Business Updates investor luncheon hosted by DBS Vickers

REITs Symposium 2023

Third Quarter (1 July 2023

1H FY 2023 Results Announcement analysts briefing

to 30 September 2023)

1H FY 2023 post-results investor luncheon hosted by HSBC

Citi ASEAN Financials and Real Estate Investment Forum 2023

SIAS Corporate Connect Webinar 2023

CLI REITs x UBS Wealth Management Event

Fourth Quarter (1 October 2023

3Q FY 2023 Business Updates analysts briefing

to 31 December 2023)

3Q FY 2023 Business Updates investor luncheon hosted by J.P. Morgan

USA Non-Deal Roadshow 2023

FINANCIAL CALENDAR

Financial Year Ended 31 December 2023

Financial Year Ended 31 December 2024

16th Annual General Meeting 17 April 2023 1Q FY 2024 Business Updates April 2024

1Q FY 2023 Business Updates 26 April 2023 1H FY 2024 Results Announcement  August 2024
1H FY 2023 Results Announcement 31 July 2023 Payment of 1H FY 2024 Distribution  August 2024
Payment of 1H FY 2023 Distribution 30 August 2023 3Q FY 2024 Business Updates October 2024
3Q FY 2023 Business Updates 26 October 2023 2H FY 2024 Results Announcement  January 2025
2H FY 2023 Results Announcement 29 January 2024 Payment of 2H FY 2024 Distribution  February 2025
Payment of 2H FY 2023 Distribution 28 February 2024

17th Annual General Meeting 19 April 2024

We will continue our proactive engagement with stakeholders through our various communication channels,
including providing relevant business updates between the half-yearly results announcements.

Go online to view the dates of upcoming events: http://investor.clint.com.sg/financial_calendar.html
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ENQUIRIES

Unitholders with queries relating to CLINT or their
unitholding may contact:

The Trustee-Manager

CapitaLand India Trust Management Pte. Ltd.
Cheah Ying Soon

Chief Financial Officer

Phone: +65 6713 2888

Email: enquiries@clint.com.sg

Unit Registrar

Boardroom Corporate & Advisory Services Pte. Ltd.
Phone: +65 6536 5355

Fax: +65 6536 1360

Website: www.boardroomlimited.com

Go online to sign up for free email alerts:
http://investor.clint.com.sg/email_alerts.html

UNIT PRICE REVIEW

Unit Price and Volume

CLINT UNIT PRICE (S9$)

1.40 (1 January 2023 to 31 December 2023)

1.35
1.30
1.25
1.20
1.15
1.10
1.05
1.00
0.95

0.90
Jan 23

Period open Period close

Feb23 Mar23 Apr23 May23 Jun23

Jul23 Aug23 Sep23 Oct23 Nov23 Dec23

Period low

Period high

S$1.13 S$1.14

S$1.22 $$0.95

AVERAGE DAILY TRADING VOLUME (‘000 UNITS)

4,000
3,500
3,000
2,800 .

2,496

2,406
2,000 1,881 1705 1,853 verage: 2,438
1,477
1,500
1,000
500
0

3,187

2,812 2,803 2,853
2,605

Jan 23

Feb 23 Mar23 Apr23 May23 Jun23

Jul23 Aug23 Sep23 Oct23 Nov23 Dec23

CLINT’s total trading volume from January 2023 to December 2023 was approximately 607 million units.

Go online to download CLINT's historical trading price and volume data:

https://investor.clint.com.sg/historical_price.html
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FINANCIAL
HIGHLIGHTS

REVENUE (S$ MILLION)

234
211

183 184 0 12 188
14 148
127
120 A7%
10-year CAGR

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

fury

NET PROPERTY INCOME (S$ MILLION)
180

149 148 196
- 134
98
- 91 A 10%
70 10-year CAGR

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

DPU! (SINGAPORE CENTS)
8.83
8.19

8.15
799 7.80
6.45
g 540 5% i
4.38 : A 4%
10-year CAGR

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

ADJUSTED NAV PER UNIT? (S$)
1.41 144

1.50
131 138 138
115
105
. 410%
058 060 06 I 10-year CAGR

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

> For more details on our performance, go to pages 46 to 51.

Note:
With effect from 1 April 2019, CLINT's financial year end was changed from 31 March to 31 December. Calendar Year (CY) figures for 2013
to 2019 are used solely for comparative purposes only.

1 Refers to distribution per unit post retention of 10% of income.
2 Excludes deferred income tax liabilities on capital gains due to fair value revaluation of investment properties.
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FINANCIAL RESULTS

% million

S$ million

FY 2023 FY 2022

Total property income

FY 2023

FY 2022

1st Half (Jan - Jun) 6,795 5,758 18% 1104 103.3 7%
2nd Half (Jul - Dec) 7,582 6,148 23% 123.6 107.3 15%
Full Year 14,377 11,906 21% 234.0 210.6 11%
Net property income

1st Half (Jan - Jun) 5,265 4,648 13% 85.6 83.4 3%
2nd Half (Jul - Dec) 5,768 4,781 21% 94.0 83.4 13%
Full Year 11,033 9,429 17% 179.6 166.8 8%
Income available for distribution

1st Half (Jan - Jun) 3,008 3,073 (2%) 48.9 55.1 (11%)
2nd Half (Jul - Dec) 2,804 2,900 (8%) 45.7 50.6 (10%0)
Full Year 5,812 5,973 (8%) 94.6 105.7 (10%0)
Income to be distributed

1st Half (Jan - Jun) 2,708 2,766 (2%0) 44.0 49.6 (11%)
2nd Half (Jul - Dec) 2,523 2,610 (8%) 411 45.5 (10%)
Full Year 5,231 5,376 (3%) 85.1 95.1 (10%)

Income to be distributed per unit (DPU)! FY 2023 FY 2022

Singapore cents

FY 2023

FY 2022

1st Half (Jan - Jun) 2.07 2.39 (13%) 3.36 4.28 (22%)
2nd Half (Jul - Dec) 1.89 2.25 (16%0) 3.09 3.91 (21%)
Full Year 3.96 4.64 (15%0) 6.45 8.19 (21%0)

i Refers to distribution per unit post retention of 10% income.
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FINANCIAL
REVIEW

OVERVIEW
CLINT Results FY 2023 FY 2022 Increase/ FY 2023 FY 2022 Increase/
T million % million (Decrease) S$ million S$ million (Decrease)
Total property income 14,377 11,906 21% 234.0 210.6 11%
Total property expenses (8,344) (2,477) 35% 54.4) (43.8) 24%
Net property income 11,033 9,429 17% 179.6 166.8 8%
Finance costs (5,024) (3,665) 37% (81.8) (64.8) 26%
Interest income 3,402 3,014 13% 554 53.3 4%
Ordinary profit before tax 6,085 6,893 (129%0) 99.1 122.0 (19%0)
Distribution adjustments (273) (920) (70%0) 4.5) (16.3) (73%)
Income available for distribution 5,812 5,974 (3%0) 94.6 105.7 (10%0)
Income to be distributed 5,231 5,376 (8%0) 85.1 95.1 (10%0)
Exchange Rate Movement FY 2023 FY 2022 YoY Change
Average SGD/INR exchange rate 614 56.5 8.7%

TOTAL PROPERTY INCOME

CLINT Results FY 2023 FY 2022 Increase/ FY 2023 FY 2022 Increase/
< million < million (Decrease) S$ million S$ million (Decrease)
Base rent 10,975 8,999 22% 178.7 159.2 12%
Amenities income 63 67 (5%0) 1.0 1.2 (129%0)
Fit-out rental income 105 92 14% 1.7 1.6 5%
Operations, maintenance 2,704 2,249 20% 44.0 39.8 11%
and utilities income
Car park and other operating 530 499 6% 8.6 8.8 (2%0)
income
Total property income 14,377 11,906 21% 234.0 210.6 11%

Total property income increased by 21% to ¥14.4 billion mainly due to:

e income from Arshiya Warehouse 7, which was acquired in March 2022;

income from IF1, MWC, which was acquired in May 2022;

income from ITPH - Block A, which was completed in January 2023;

income from ITPP-H which was acquired in May 2023; and

higher rental income of existing properties compared to the same period last year.

In Singapore Dollar terms, total property income increased by 11% (S$23.4 million) to $$234.0 million.

The Singapore Dollar appreciated by about 8.7% against the Indian Rupee compared to same period last year.
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TOTAL PROPERTY INCOME

FY 2023 FY 2022

Property R million) FY 2023 FY 2022
H ITPB 4984 35% 4,672 39%
H ITPC 1,937 13% 1,608 14%
0 ITPH 1,714 12% 1,118 10%
aVance Hyderabad 1,494 10% 1,495 13%
M aVance Pune 1,095 8% 1,086 9%
W ITPP-Hi 1,002 7% - -
M Arshiya Panvel 844 6% 766 6%
warehouses
M CyberPearl 419 3% 393 3%
M CyberVale 376 3% 378 3%
M Building Q1, Aurum Q Parc 307 2% 267 2%
W IF1, MWC 199 1% 123 1%
M IF2 and IF3, MWCTi 6 0% - -
Total 14,377 100% 11,906 100%

i ITPH inclusive of Block A which completed development in January 2023.

i ITPP-H was acquired in May 2023.
iii  IF2 and IF3, MWC were acquired in December 2023.

TOTAL PROPERTY EXPENSES

CLINT Results FY 2023 FY 2022 Increase/ FY 2023 FY 2022 Increase/
% million % million (Decrease) S$ million S$ million (Decrease)
Operations, maintenance (1,413) (1,025) 38% (23.0) (18.1) 27%
and utilities expenses
Service and property taxes (381) (807) 24% (6.2) 5.4 14%
Property management fees (755) (570) 32% (12.3) (10.1) 22%
Other property operating (795) (575) 38% (12.9) (10.2) 27%
expenses
Total property expenses (3,344) (2,477) 35% (54.4) (43.8) 24%

Total property expenses increased by 35% to 3.3 billion due to higher operations and maintenance expenses

and property management fees from existing and newly acquired properties.

In Singapore Dollar terms, total property expenses increased by 24% (S$10.6 million) to S$54.4 million.
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FINANCIAL
REVIEW

NET PROPERTY INCOME

Net property income grew by 17% (k1,604 million) to *11,033 million due to the above factors. In Singapore Dollar
terms, net property income increased by 8% (S$12.8 million) to $$179.6 million.

NET PROPERTY INCOME

FY 2023 FY 2022

Property R million) FY 2023 FY 2022
mITPB 3808 35% 3,716 39%
| ITPC 1,413 13% 1,206 13%
ITPH! 1,316  12% 885 9%
aVance Hyderabad 1,145 10% 1,198 13%
W aVance Pune 841 8% 851 9%
W |ITPP-H 801 7% = =
M Arshiya Panvel 827 7% 755 8%
warehouses
B CyberPearl 320 3% 299 3%
M CyberVale 258 2% 269 3%
M Building Q1, Aurum Q Parc 120 1% 138 2%
m IF1, MWC 178 2% 112 1%
M IF2 and IF3, MWCii 6 0% = =
Total 11,033 100% 9,429 100%

i ITPH inclusive of Block A which completed development in January 2023.

i ITPP-H was acquired in May 2023.
iii  IF2 and IF3, MWC were acquired in December 2023.

FINANCE COSTS

Finance costs increased by 37% (1,359 million) to
35,024 million due to an increase in borrowings and
higher interest rates. The additional loans were taken
largely to invest in CLINT’s committed forward purchase
pipeline projects and new acquisitions during the year.
In Singapore Dollar terms, finance costs increased by
26% (S$17 million) to $$81.8 million.

EFFECTIVE BORROWINGS' (S$ MILLION)

+13% 1336

1,181/

31 Dec 2022 31 Dec 2023

i Calculated by adding/(deducting) derivative financial
instrument liabilities/(assets) to/from gross borrowings,
including deferred consideration.
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INTEREST INCOME

Interest income increased by 13% (388 million) to
%3,402 million, mainly due to higher interestincome from
long term receivables and fixed deposits. In Singapore
Dollar terms, interest income increased by 4% (S$2.1
million) to S$55.4 million.

INCOME AVAILABLE FOR DISTRIBUTION

After accounting for distribution adjustments, income
available for distribution for FY 2023 decreased by
3% (162 million) to *5,812 million mainly due to higher
NPI partially offset by higher other operating expenses,
net finance costs, current income tax and trustee-
manager’s fees. In Singapore Dollar terms, income
available for distribution decreased by 10% (S$11.1
million) to S$94.6 million.



INCOME TO BE DISTRIBUTED

CLINT’s distribution policy is to distribute at least 90%
of its income available for distribution. The remaining
10% is retained to provide greater flexibility in growing
the Trust. Post retention, income to be distributed for
FY 2023 decreased 3% (145 million) to 35,231 million.
In Singapore Dollar terms, income to be distributed
decreased by 10% (S$10 million) to S$85.1 millon. This

translates to a DPU of 6.45 Singapore cents, a decrease
of 21% compared to DPU of 8.19 Singapore cents in
FY 2022, the difference of 9% mainly due to the enlarged
unit base following the preferential offering.

CLINT makes distributions to Unitholders on a half-
yearly basis for every six-month period ending 30 June
and 31 December.

Financial Year Period Payment Date DPU Full Year DPU
(Singapore cents) (Singapore cents)
1 Jul 2023 to 31 Dec 2023 28 Feb 2024 3.09
FY 2023 6.45
1 Jan 2023 to 30 Jun 2023 30 Aug 2023 3.36
1 Jul 2022 to 31 Dec 2022 6 Mar 2023 391
FY 2022 1
0 1 Jan 2022 to 30 Jun 2022 30 Aug 2022 4.28 8.19

VALUATION AND NET ASSET VALUE

As at 31 December 2023, CLINT’s properties were
valued at181,713 million by Savills Property Services
(India) Private Limited., in accordance with the property
valuation standards pursuant to Listing Rule 1207(11).
The valuation was approximately 21% 31,301 million)
higher than the valuation of 150,412 million as at
31 December 2022. In Singapore Dollar terms, portfolio
valuation increased to S$2,951.0 million.

The increase in INR terms was mainly due to:

e acquisition of ITPP-H in May 2023;

e acquisition of IF2 and IF3, MWC in December 2023;

e annual fair value revaluation of investment properties;
and

e development additions such as for multi-tenanted
building in ITPB.

In FY 2023, CLINT recognised fair value gain on
investment properties of 8,676 million (5S$141.2 million).
Revaluation gains are non-cash in nature and do not
have an impact on income available for distribution.

Net asset value (NAV) per unit as at 31 December 2023
increased by 5% to S$1.16 as compared to S$1.11
in the previous year. Excluding deferred tax liabilities
arising from fair value adjustments on properties, the
adjusted NAV per unitincreased by 2% to S$1.44. In INR
terms, both NAV and adjusted NAV per unit increased
by 6% and 3% respectively to INR 71.3 and INR 88.7
as compared to 31 December 2022.

As at 31 December 2023, 81% of the properties by
valuation are on freehold land, while the remaining are
leasehold. For more details, please refer to the Portfolio
section of the Annual Report on pages 52 to 55.
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FINANCIAL
REVIEW

VALUATION OF PROPERTIES

Property 31 December 2023 31 December 2022 Increase/(Decrease)
R million)

ITPB 50,580 45,411 11%
ITPC 22,385 21,254 5%
CyberVale 4,507 4,382 3%
IF1, MWC 2,351 2,289 3%
IF2 and IF3, MWCi 1,907 - N.M.
CapitaLand DC Chennai 858 802 7%
aVance Hyderabad 18,103 17,331 4%
CyberPearl 3,975 3,860 3%
ITPH 25,400 23,178 10%
CapitaLand DC ITPH 3,232 2,255 43%
aVance Pune 11,168 10,529 6%
ITPP-Hi 15,651 - N.M.
Arshiya Panvel Warehouses 10,899 10,362 5%
Building Q1, Aurum Q Parc 4,395 4,194 5%
CapitaLand DC Navi Mumbai 1 6,302 4,565 38%
Portfolio (in T million) 181,713 150,412 21%
Portfolio (in S$ million) 2,951 2,455" 20%

i Acquired in December 2023

i Acquired in May 2023

iii Based on the exchange rate of S$1:361.6
iv Based on the exchange rate of S$1:361.3
N.M. - Not meaningful

PORTFOLIO VALUATION BY PROPERTY

m ITPB 28% M CapitaLand DC 2%
H ITPC 13% ITPH
M CyberVale 20% M aVance Pune 6%
m |IF1, MWC 1% MW ITPP-H 9%
M IF2 and IF3, MWC 1% M Arshiya Panvel 6%
M CapitaLand DC 1% warehouses
Chennai M Building Q1, 2%
aVance Hyderabad 10% Aurum Q Parc
M CyberPearl 206 CapitaLand DC 3%
© ITPH 14% Navi Mumbai 1
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PORTFOLIO VALUATION BY TYPE

B Completed assets 86%
M Land for development 6%
W Buildings under construction 8%



CASH FLOWS AND LIQUIDITY

Operating Activities
Net cash generated from operating activities for FY 2023
was S$245.0 million.

Investing Activities

During the year, S$215.7 million was invested to fund
the acquisition of new subsidiaries, Ascendas IT Park
(Pune) Private Limited and Chengalpattu Warehousing
Parks Private Limited which own ITPP-H and both IF2
and IF3, MWC respectively. $$20.6 million was paid in
advance mainly for the development of multi-tenanted
building 6 (MTB 6) and data centres located at Navi
Mumbai, Hyderabad and Chennai. $$25.1 million was
paid to fund the data centres developments and MTB
6. An additional S$68.3 million of capital expenditure
was spent on upgrading and maintaining existing
properties. Further S$94.8 million was invested towards
construction funding for aVance 5, aVance Al, BlueRidge
3, Gardencity and Ebisu which are CLINT’s committed
forward purchases. S$82.2 million was received upon
early repayment of loans from third parties.

In the previous year, S$35.2 million was invested to fund
the acquisition of new subsidiaries, Anomalous Infra
Private Limited and Chengalpattu Logistics Park Private
Limited which own the Arshiya Warehouse 7 and IF1,
MWC respectively. S$7.4 million was paid in advance
for the planned acquisition of aVance 5 in Hyderabad.
S$42.1 million was invested to fund the ITPH - Block
A, data centre development and acquisition of a 4.0-
acre land for data centre development in Chennai.
An additional S$24.6 million of capital expenditure
was spent on upgrading and maintaining existing
properties. Further, S$45.6 million was invested towards
construction funding for aVance 5, BlueRidge 3, IF1,
MWC, and Gardencity which are CLINT’s committed
forward purchases. S$3.8 million was received upon
acquisitions of Arshiya Warehouse 7 and IF1, MWC for
repayment of construction funding.

Financing Activities

During the year, CLINT raised S$794.2 million of loans
and S$147.3 million of net proceeds through equity fund
raising. Of the total funds raised, S$670.4 million went
towards the repayment of borrowings, S$89.8 million
used for distribution payment and S$77.6 million used
for payment of finance costs.

SENSITIVITY ANALYSIS

Interest Rate Risk

As at 31 December 2023, 75% of CLINT’s total
borrowings were on fixed-rate basis, which significantly
reduces interest rate volatility. Income available for
distribution is not materially impacted by changes in
market interest rates and consequently interest rate
risk is low.

Foreign Exchange Risk

In terms of operating cash flows, which are denominated
substantially in Indian Rupees, an estimated 10%
appreciation or depreciation of the Indian Rupee would
resultin a corresponding 10% increase or decrease in
CLINT’s income available for distribution.

Capital Risk

As at 31 December 2023, CLINT has a gearing ratio
of 35.8%. A 10% increase or decrease in portfolio
valuation would reduce the gearing to 33.2% or increase
the gearing to 38.9% respectively.
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PORTFOLIO

IT PARK

INTERNATIONAL TECH PARK BANGALORE

INTERNATIONAL TECH PARK CHENNAI

(ITPB) (ITPC)

City Bangalore City Chennai

Site area 65.8 acres! Site area 15.0 acres
Land tenure Freehold Land tenure Freehold

Stake 93%0? Stake 89%°

Floor area owned by CLINT 5.2 million sq ft Floor area owned by CLINT 2.0 million sq ft
Number of buildings 12 Number of buildings 3

Park population 62,000 Park population 17,500
Development potential 3.1 million sq ft Development potential -

Committed occupancy 96% Committed occupancy 95%

Purchase price®

213,670 million* (S$478.5 million)

Purchase price®

35,533 million (S$193.7 million)

31 Dec 2022 valuation®

345,412 million (S$741.1 million)

31 Dec 2022 valuation®

321,254 million (S$346.9 million)

31 Dec 2023 valuation®

350,580 million (S$821.4 million)

31 Dec 2023 valuation®

%22,385 million (5$363.5 million)

CYBERVALE (CV)

INTERNATIONAL TECH PARK HYDERABAD

(ITPH)
City Chennai City Hyderabad
Site area 18.2 acres Site area 16.9 acres*
Land tenure Till January 21057 Land tenure Freehold
Stake 100% Stake 100%
Floor area owned by CLINT 0.8 million sq ft Floor area owned by CLINT 2.7 million sq ft
Number of buildings 3 Number of buildings 5
Park population 7,500 Park population 15,800
Development potential 0.2 million sq ft Development potential 2.0 million sq ft
Committed occupancy 95% Committed occupancy 97%

Purchase price®

32,286 million® (S$49.2 million)

Purchase price®

35,439 million?* (S$190.4 million)

31 Dec 2022 valuation®

34,382 million (S$71.5 million)

31 Dec 2022 valuation®

323,178 million (S$378.3 million)

31 Dec 2023 valuation®

34,507 million (S$73.2 million)

31 Dec 2023 valuation®

325,400 million (S$412.5 million)

oONOOPWN -

Land area of IT Park excludes the land used for DC development.
Remaining 7.2% is owned by Karnataka Industrial Area Development Board.
Purchase price is based on exchange rate at the point of acquisition of each asset.
Purchase price includes the land used for DC development within the IT Park.

31 December 2022 valuation and 31 December 2023 valuation are based on exchange rate of S$1:361.3 and S$1: 361.6, respectively.
Remaining 11.0% is owned by Tamil Nadu Industrial Development Corporation Limited.
Initial lease term of 99 years, renewable for further 99 years.
Purchase price for Lakeview, Springfield, and Building 3.
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AVANCE HYDERABAD

CYBERPEARL (CP)

City Hyderabad City Hyderabad
Site area 25.7 acres Site area 6.1 acres

Land tenure Freehold® Land tenure Freehold

Stake 100% Stake 100%

Floor area owned by CLINT 2.1 million sq ft Floor area owned by CLINT 0.4 million sq ft
Number of buildings 5 Number of buildings 2

Park population 15,600 Park population 4,600
Development potential - Development potential -

Committed occupancy 75% Committed occupancy 93%

Purchase price®

%11,718 million® (S$242.2 million)

Purchase price®

32,001 million (S$70.0 million)

31 Dec 2022 valuation®

%17,331 million (5$282.8 million)

31 Dec 2022 valuation®

23,860 million (S$63.0 million)

31 Dec 2023 valuation®

%18,103 million ($$294.0 million)

31 Dec 2023 valuation®

23,975 million (S$64.5 million)

BUILDING Q1, AURUM Q PARC

(BUILDING Q1)

1 vl

AVANCE PUNE

City Navi Mumbai City Pune

Site area 3.4 acres Site area 5.4 acres

Land tenure Till June 2048 Land tenure Freehold*?
Stake 100% Stake 100%

Floor area owned by CLINT 0.6 million sq ft Floor area owned by CLINT 1.5 million sq ft
Number of buildings 1 Number of buildings 3

Park population 4,000 Park population 14,700
Development potential - Development potential -

Committed occupancy 62% Committed occupancy 97%

Purchase price®

23,530 million (S$64.1 million)

Purchase price®

36,331 million (S$$134.8 million)

31 Dec 2022 valuation®

34,194 million (S$68.5 million)

31 Dec 2022 valuation®

10,529 million (S$171.8 million)

31 Dec 2023 valuation®

34,395 million (S$71.4 million)

31 Dec 2023 valuation®

311,168 million (S$$181.4 million)

9 aVance Hyderabad is considered a freehold property by the Trustee-Manager on the basis that it is on a 33-year lease which is renewable for

10
11

12

further 33-year leases at the Trust’s option at nominal lease rentals.
Purchase price for aVance 1, aVance 2, aVance 3, aVance 4, and aVance 6.

Underlying land of Building Q1 is on sub-lease from Aurum Group and Maharashtra Industrial Development Corporation (MIDC) with initial term

of 30 years, renewable for further 30 years upon expiry.

aVance Pune is considered a freehold property by the Trustee-Manager on the basis that it is on a 99-year lease which is renewable for further

99-year leases at the Trust’s option at nominal lease rentals.
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PORTFOLIO

IT PARK

P

s o

INTERNATIONAL TECH PARK PUNE -

HINJAWADI (ITPP-H)

INDUSTRIAL AND LOGISTICS FACILITY

ARSHIYA PANVEL WAREHOUSES

City Pune City Navi Mumbai

Site area 25.0 acres Site area 30.0 acres

Land tenure Till February 2103% Land tenure Freehold®®

Stake 100% Stake 100%

Floor area owned by CLINT 2.3 million sq ft Floor area owned by CLINT 1.2 million sq ft

Number of buildings 4 Number of buildings 7

Park population 19,300 Development potential -

Development potential - Committed occupancy 1009%01®

Committed occupancy 100% Purchase price® 37,066 million (S$142.9 million)

Purchase price®

%13,455 million** (S$217.3 million)

31 Dec 2022 valuation®

10,362 million (S$169.1 million)

31 Dec 2022 valuation®

31 Dec 20283 valuation®

310,899 million (S$177.0 million)

31 Dec 2023 valuation®

215,651 million (S$254.2 million)

o

INDUSTRIAL FACILITY 1,
MAHINDRA WORLD CITY (IF1, MWC)

INDUSTRIAL FACILITY 2 AND 3,
MAHINDRA WORLD CITY (IF2 AND IF3, MWC)

City Chennai City Chennai

Site area 8.8 acres Site area 7.4 acres

Land tenure Till September 21177 Land tenure Till September 21177
Stake 100% Stake 100%

Floor area owned by CLINT 0.4 million sq ft Floor area owned by CLINT 0.3 million sq ft
Number of buildings 1 Number of buildings 2

Development potential - Development potential -

Committed occupancy 100% Committed occupancy 100%

Purchase price®

2,120 million (5$38.6 million)

Purchase price®

21,777 million (S$28.7 million)

31 Dec 2022 valuation®

32,289 million (S$37.4 million)

31 Dec 2022 valuation®

31 Dec 2023 valuation®

32,351 million (S$38.2 million)

31 Dec 2023 valuation®

31,907 million (S$31.0 million)

13 Initial lease term of 95 years, and subject to renewal upon expiry.

14 Deferred consideration is payable, subject to achievement of performance milestones.

15 Arshiya Panvel warehouses are considered freehold property by the Trustee-Manager on the basis that they are on a 30-year lease which is
renewable for further 30-year leases at the Trust’s option at nominal lease rentals.

16 Master leased to Arshiya Lifestyle Limited (part of Arshiya Group) for operation and management of the warehouses.

17 Purchase price for Arshiya Warehouse 1 to 7. Warehouses 1 to 6 includes deferred consideration paid till December 2023. Warehouse 7 includes
deferred consideration payable over the next 3 years, subject to achievement of performance milestones.
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DATA CENTRE

CAPITALAND DATA CENTRE ITPB

City Bangalore City Chennai

Site area 2.5 acres Site area 4.0 acres

Land tenure Freehold Land tenure Freehold

Stake 93%? Stake 100%

Floor area owned by CLINT - Floor area owned by CLINT -

IT Load (MW) 22 IT Load (MW) 34
Development potential 0.3 million sq ft Development potential 0.4 million sq ft

Committed occupancy

Committed occupancy

Purchase price®

Purchase price®

3730 million (S$12.4 million)

31 Dec 2022 valuation®

31 Dec 2022 valuation®

%802 million (5$13.1 million)

31 Dec 2023 valuation®

31 Dec 2023 valuation®

3858 million (S$13.9 million)

CAPITALAND DATA CENTRE ITPH

City Hyderabad City Navi Mumbai
Site area 2.5 acres Site area 6.6 acres

Land tenure Freehold Land tenure Multiple tenures®®
Stake 100% Stake 100%

Floor area owned by CLINT - Floor area owned by CLINT -

IT Load (MW) 25 IT Load (MW) 61

Development potential 0.3 million sq ft Development potential 0.8 million sq ft°

Committed occupancy

Committed occupancy

Purchase price®

Purchase price?®

21,308 million (S$23.8 million)

31 Dec 2022 valuation®
31 Dec 2023 valuation®

34,565 million (S$74.5 million)
36,302 million (S$102.3 million)

32,255 million (S$36.8 million)
23,232 million (S$52.5 million)

31 Dec 2022 valuation®
31 Dec 2023 valuation®

18 Land comprises of three sub-plots, with the lease expiries for the respective sub-plots ranging between July 2062 and March 2063, which are
renewable for further 95 years upon expiry of the primary lease term.

19 Total development potential including Phase 1 (0.4 million sq ft) and Phase 2 (0.4 million sq ft); Phase 2 design is not yet initiated and hence it
is assumed to be the same as Phase 1 (IT Load capacity of 30.5 MW for both Phase 1 & 2).
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MARKET
REVIEW

SOURCE: SAVILLS RESEARCH

INDIA ECONOMIC OVERVIEW

The Indian economy is projected to maintain its position
as the fifth largest economy in the world with a Gross
Domestic Product (GDP) of US$3.6 trillion. With GDP
expected to grow by 6.7% in FY 23/24, and further
forecasted to grow by 6.5% in FY 24/25 and FY 25/26,
India is poised to be the world'’s third largest economy
by 20272

Key macroeconomic indicators including higher
Goods and Services Tax (GST) collections, expanding
Purchasing Managers' Index (PMI), and rising foreign
exchange reserves are indicative of a robust Indian

economy. GST collections grew by 12% YoY to US$2.4
trillion in CY 20233, while the PMI index witnessed a
31-month high of 58.7 in May 2023*. In December 2023,
India's foreign exchange reserves increased to US$620
billion’, registering a 10% increase YoY.

Consumer Price Index (CPI) growth is expected to
ease to 5.5% in FY 23/24 from 6.7% in FY 22/23. CPI for
FY 24/25 is forecasted to further reduce to 4.6% due
to effective monetary policies and an ongoing decline
in energy prices.

INDIA GDP & CPI YOY GROWTH

9.1%
7.2%
6.7% 6.5% 6.5%
M\
5.5% 5.5%
4.6%
4.1%
FY 21/22 FY 22/23 FY 23/24 FY 24/25 FY 25/26
(Expected) (Forecasted) (Forecasted)
GDP Growth === CP| Growth

Source: IMF World Economic Outlook, January 2024

IMF Global Economic Outlook, October 2023

Goods and Services Tax Council

S&P Global India Manufacturing Purchasing Managers’ Index
Reserve Bank of India

abrwONER
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ITINDUSTRY OVERVIEW

The table below highlights the Information Technology and Business Process Management (IT-BPM) industry

performance over the years:

IT-BPM Revenue & Export Unit FY 19/20 FY 20/21 FY 21/22 FY 22/23 FY 23/24
Revenue US$ billion 191 196 226 245 254
YoY Growth % 8.0 2.0 16.0 8.0 38
Export US$ billion 147 151 178 193 200
YoY Growth % 8.1 2.7 17.8 9.4 3.3
Export as % of Total Revenue % 77 77 78 79 79
IT-BPM Employment Unit FY 19/20 FY 20/21 FY 21/22 FY 22/23 FY 23/24
Number of Employees Million 43 4.5 51 54 54
YoY Growth % 4.9 4.7 13.3 5.9 1.1

* Values exclude revenue from e-commerce sector

Source: NASSCOM, Department of Electronics & Information Technology

According to the National Association of Software
and Services Companies (NASSCOM), the Indian
IT-BPM industry is estimated to register a 3.8% YoY
revenue growth in FY 23/248, lower than the 8.0%
growth recorded in FY 22/237. Exports also saw a
3.3% YoY growth in FY 23/24. This is mainly due to
global economic slowdown leading to a more cautious
approach in decision making.

6 NASSCOM Strategic Review 2024
7 NASSCOM Strategic Review 2023

The IT-BPM industry remains one of the largest
employers in India, with over 5.4 million employees.
There were 60,000 net new hires in FY 23/24, a 1.1%
YoY growth.

In 2024, emerging focus areas for the Indian IT-
BPM industry include the fields of cloud computing,
cybersecurity, artificial intelligence and machine
learning.
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MARKET
REVIEW

OFFICE MARKET OVERVIEW

The India office market is concentrated in six key cities, which contribute to the majority of investment-grade

office stock in the country.

GRADE-A OFFICE SUPPLY CY 2023

53.3 million sq ft

M Bangalore 32%
W Hyderabad 29%
Chennai 13%
NCR 10%
M Pune 10%
M Mumbai 6%

Source: Savills Research

Supply Trend

The Indian commercial office sector has seen an
addition of 53.3 million sq ft of Grade-A supply across
the top six cities (Bangalore, Chennai, Hyderabad,
Mumbai, NCR and Pune) in 2023, decreasing marginally
from 53.4 million sq ft in 2022.

Bangalore experienced the highest addition of new
supply with 17.1 million sq ft, followed by Hyderabad
with 15.5 million sq ft. Overall, Bangalore, Chennai
and Hyderabad accounted for 73.9% of the new
supply. Bangalore, Chennai, Hyderabad, Mumbai and
Pune, cities where the Trust's properties are located,
accounted for 89.7% of the new supply in 2023.
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GRADE-A OFFICE ABSORPTION CY 2023

62.3 million sq ft

M Bangalore 25%
NCR 18%
B Mumbai 16%
Chennai 16%
W Hyderabad 14%
B Pune 11%

Absorption Trend

Commercial office sector across the six key cities
recorded a gross absorption of 62.3 million sq ft in
2023, representing a 13.7% increase compared to
54.8 million sq ft in 2022. The IT sector continues
to be the primary demand driver, while the BFSI
(Banking, Financial Services and Insurance) and flexible
workspace sectors have seen significant growth and
are the second and third largest demand drivers,
respectively.

Bangalore, NCR and Mumbai saw the highest office
absorption, accounting for 59.4% of gross leasing
activity. Bangalore continues to experience the highest
absorption at 15.6 million sq ft, followed by NCR and
Mumbai at 11.3 million sq ft and 10.1 million sq ft
respectively. Bangalore, Chennai, Hyderabad, Mumbai
and Pune, cities where the Trust's properties are located,
registered a total gross absorption of 5§1.0 million
sq ft, accounting for approximately 81.9% of the total
absorption in 2023.



SUPPLY, ABSORPTION & VACANCY IN CY 2023

Area (million sq ft) Vacancy (%)
18 25
16
14 Y 20
12 Weighted Average Vacancy of 16.2%

10 °® il
[
8 10
e °
4 5
2 l
0 0
Bangalore Hyderabad Chennai NCR Pune Mumbai
M Supply Absorption ® Vacancy (%)

Source: Savills Research

Vacancy Trend

The weighted average vacancy across the six key cities
in 2028 has dropped to 16.2% as compared to 18.9% in
2022. Mumbai and Pune had the lowest vacancy levels
among the top six cities, at 8.4% and 12.4% respectively.
The overall drop in vacancy is attributed to consistent
leasing momentum fuelled by demand from the BFSI
and flexible workspace sectors. Slower supply infusion
by developers due to volatile global economic scenario
also contributed to lower vacancy levels.

8 Savills Research, 2023

Outlook

Commercial real estate activity in India is expected to
remain strong as India continues to be the preferred
destination for global corporates, driven by a large talent
pool, favourable government policies and improving
infrastructure. Rapid advancement of the service and
technology sectors has also led to the emergence of
India as a key hub for Global Capability Centres.

Gross office absorption in 2024 is expected to be
approximately 59.5 million sq ft, despite global
economic uncertainty. With new Grade-A office supply
of approximately 69.5 million sq ft, vacancy levels are
expected to increase marginally to 16.5%.
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OPERATIONAL
REVIEW

ASSET REVIEW

Leasing Update
CLINT’s portfolio occupancy increased to 93% as at 31 December 2023 from 92% as at 31 December 2022. Close
to 3.9 million sq ft of floor space, which is approximately 20% of total portfolio area, was leased or renewed in 2023.

Approximately 15% of leases will expire in 2024. To proactively manage our portfolio occupancy, we commence
lease renewal negotiations with our tenants six months prior to the expiry of their leases.

COMMITTED OCCUPANCY (%)

96 96 o 9 05 100 100 05 97 9% g3 100 100 96 97

100

ITPB ITPC  CyberVale IF, ITPHi aVance CyberPearl Building Arshiya aVance ITPP-H
MWCI Hyderabad Q1 Panvel Pune
M December 2022 W December 2023 —— Portfolio (December 2023)

i Including IF2 and IF3, which were acquired in December 2023.
i Including Block A, which was completed in January 2023.
iii  Acquired in May 2023.

LEASE EXPIRY PROFILE (BY REVENUE)

40%

19% 18%
15% .
-

8%
i h
2024 2025 2026 2027 2028
& beyond

M Bangalore M Chennai Hyderabad Mumbai W Pune
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Tenant Profile

We had 299 tenants as at 31 December 2023. The majority of our tenants are multinational companies, with
44% from the US and 41% from India. Most of our Indian tenants have global operations and provide services

to clients from diverse industries.

About 60% of our tenants are in technology and software development while the remaining are from industries
such as electronics, semiconductor & engineering, logistics, banking & financial services, and design, gaming

& media.

COUNTRY OF ORIGIN (BY REVENUE)

TENANT CORE BUSINESS (BY REVENUE)

o I

m USA 44%
M India 41%

France 6%

Switzerland 1%
M Singapore 1%
M Argentina 1%
M Others 6%

W Technology & Software 60%
Development

M Electronics, Semiconductor 8%
& Engineering
Logistics 7%
Banking & Financial Services 7%

M Design, Gaming & Media 4%

M Retail and F&B
M Others

2%
12%

Many of our top 10 tenants are on the Fortune Global 500 list with excellent credit rating.

Logistics and Industrial Assets by revenue

Top 10 tenants of IT Parks by revenue

Tata Consultancy Services 12%
Infosys 6%
Amazon 4%
Bank of America 3%
Synechron 3%
Bristol Myers Squibb 3%
Applied Materials 3%
Renault Nissan 2%
Société Générale 2%
Technicolor 1%

Arshiya
Sub-tenants include

7%

DHL Logistics, Sawariya
Futureworks, UPL Limited,
Borochemie (India) and Infinity

Pegatron

3%
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SUSTAINABILITY
REPORT

ABOUT THIS REPORT

CapitaLand India Trust (CLINT) is pleased to present
our eighth annual Sustainability Report. The report
communicates CLINT’s progress towards its
commitment to generating long-term value for its
stakeholders through sustainability in the real estate
industry. CLINT is managed by CapitaLand India Trust
Management Pte. Ltd. (“Trustee-Manager”) and has
the dual responsibility of safeguarding the interest of
Unitholders, and managing the business conducted
by CLINT. CLINT engages CapitaLand Services (India)
Private Limited (“Property Manager”) to manage the
daily operations and maintenance of its properties.

International Standards and Guidelines

This report is in accordance with the requirements
of SGX-ST Listing Manual Rule 711(A) and 711(B),
and Global Reporting Initiative (GRI) Standards 2021.
The GRI Standards have bee<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>