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DELIVERING SUSTAINABLE VALUE

We remain focused in building resilience and acting decisively in an
ever-changing landscape. Our strategic efforts in rebalancing our
portfolio, strengthening our fundamentals, and building a climate-
resilient portfolio will set us apart in delivering sustainable value
to Unitholders.

Scan to View
Annual Report 2023/2024

Mapletree Hi-Tech Park @ Kallang Way




Contents

> STRATEGY

Key Highlights 8
Unit Performance 10
Strategic Direction 12
Letter to Unitholders 14
Significant Events 17
> PEOPLE

Organisation and Trust Structures 18
Board of Directors 19
Management Team 24
Corporate Services Team 25
Property Management Team 26

> PORTFOLIO

Strategic Locations across
North America, Singapore and Japan 28

Operations Review 30
Property Portfolio Overview 38
Singapore Industrial Property

Market Overview 58
Data Centre Market Overview 67
Financial Review 75

Corporate Liquidity and
Capital Resources 78

> GOVERNANCE

Corporate Governance 81
Risk Management 99
Sustainability 102
Investor Relations 106

> FINANCIALS AND OTHERS

Financial Statements 109
Statistics of Unitholdings 199
Interested Person Transactions 201

Corporate Directory IBC




REBALANCING






STRENGTHENING






BUILDING






—
Key Highlights

Mapletree Industrial Trust

Gross Revenue 1.8% A Net Property Income 0.6%
S$ Million Year-on-year' ':'I]Dﬂ S$ Million Year-on-year'
684.9 697.3 518.0 521.0
610.1 472.0
351.0
] ] I I l ] I I I l
FY19/20  FY20/21  FY21/22  FY22/23  FY23/24* FY19/20  FY20/21  FY21/22  FY22/23  FY23/24*
Amount Available for 5.2% = Distribution Per Unit -1.0%
Distribution to Unitholders Year-on-year' g Singapore Cents Year-on-year'
S$ Million
375.14567
350.94 356.6*° 13.80* 13.5745 13.434567
g 12,243 12.55
295.3
[ I J I
FY19/20  FY20/21  FY21/22  FY22/23  FY23/24* FY19/20  FY20/21  FY21/22  FY22/23  FY23/24*
Assets Under Management?® 1.6% Net Asset Value Per Unit -4.9%

(As at 31 March)

Year-on-year®

(As at 31 March)

Year-on-year®

S$ Million S$
1.86
87612 87661 9063 . 185 1.76
1.62 66
6,789.9
5,920.5 I
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Refers to year-on-year comparison for FY23/24.
FY23/24 denotes financial year 2023/2024 ended 31 March 2024.
Tax-exempt income of $S$6.6 million was withheld.

Includes the distribution of net divestment gain of S$15.7 million from 26A Ayer Rajah Crescent over eight quarters from 2QFY21/22 to 1QFY23/24.
Includes the distribution of tax-exempt income of S$6.6 million withheld in 4QFY19/20 over three quarters from 3QFY22/23 to 1QFY23/24.
Includes the distribution of compensation received for compulsory acquisition of part of the land at 2 and 4 Loyang Lane of S$2.1 million, which was
withheld in 3QFY21/22, over two quarters from 2QFY23/24 to 3QFY23/24.
7 Includes the distribution of net divestment gain of S$4.2 million from 65 Tech Park Crescent over two quarters from 2QFY23/24 to 3QFY23/24.
65 Tech Park Crescent was divested on 20 July 2017.
8  Refers to year-on-year comparison for 31 March 2024.
? Includes MIT's proportionate interest in the joint ventures with the Sponsor and right-of-use assets.

o U s W N R
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Key Information

S$ Million
As at 31 March 2020 2021 2022 2023 2024
Total assets 5,187.9 6,391.6 8,480.0 8,546.8 8,664.4
Total borrowings outstanding 1,434.1 2,245.2 2,904.1 2,848.4 2,984.4
Unitholders' funds 3,560.1 3,895.0 4,977.1 5,074.1 4,984.6
Assets under management 5,920.5 6,789.9 8,761.2 8,766.1 8,906.3

(including interests in joint ventures)

Key Financial Ratios

As at 31 March 2020 2021 2022 2023 2024
Aggregate leverage® (%) 37.6 40.3 38.4 37.4 38.7
Average borrowing cost for financial year (%) 3.0 2.8 2.5 3.1 3.2
Weighted average tenor of debt (years) 4.7 3.6 3.8 3.7 3.8
Interest coverage ratio for financial year (times) 6.9 6.4 6.4 5.0 4.6
Adjusted interest coverage ratio for trailing 6.9 6.4 5.7 4.6 4.3

12 months (times)

Assets Under Management®
As at 31 March 2024

ﬁj‘ﬁ Comparative Trading Performance since Listing!!

o o 5
400 MIT FTSE Straits | FTSEST REITs 15.6% 7 5.8% 0.7%
Unit Price Times Index Index
0, 0, - o,
350 151.6% 1.4% 3.1%
300
250
AUM
200 S$8.9 billion
150
100
50 6.0% Data Centres: 54.8%
- North America: 46.6%
o - Japan: 4.9%
Oct10 Oct11 Oct12 Oct13 Oct14 Oct15 Oct16 Oct17 Oct18 Oct19 Oct20 Oct21 Oct22 Oct23 - Singapore: 3.3%
—— Rebased MIT Unit Price Source: Bloomberg © DataCentres

—— Rebased FTSE Straits Times Index Hi-Tech Buildings

—— Rebased FTSE ST REITs Index Business Park Buildings

°
® Flatted Factories

® Stack-up/Ramp-up Buildings
® Light Industrial Buildings

Assets Under Management by Geography

Singapore 48.5%
North America 46.6%
Japan 4.9%

10 In accordance with Property Funds Guidelines, the aggregate leverage ratio includes proportionate share of aggregate leverage and deposited
property values of joint ventures. As at 31 March 2024, the aggregate leverage including MIT’s proportionate share of joint venture was $$3,533.4
million.

11 Rebased MIT’s unit issue price of $$0.93 and opening unit prices of FTSE ST REITs Index and FTSE Straits Times Index on 21 October 2010 to 100.




Mapletree Industrial Trust

Unit Performance

The Singapore equity market fell in the first half of the
financial year amid concerns over heightened geopolitical
tensions and spill over of the Israel-Hamas conflict into
the Middle East region. It rebounded slightly in October
2023 on optimism over the United States Federal Reserve’s
pivot towards monetary easing. However, the market fell as
investors scaled back their expectations for more interest
rate cuts in 2024. The FTSE Straits Times Index decreased
by 1.1% in FY23/24.

Unit Price and Trading Volume

FTSE ST REITs Index underperformed the FTSE Straits Times
Index and decreased by 10.2% in FY23/24. In contrast, MIT's
unit price decreased by 1.3% in FY23/24 to close the period at
S5$2.340. Atotal of 1,199.8 million units in MIT were traded in
FY23/24, with an average daily trading volume of 4.84 million
units, compared to 5.70 million units in FY22/23.

MIT’s unit price increased by 151.6% with a total return to
Unitholders of 316.6% since its listing on 21 October 2010. Its
market capitalisation had also increased about 4.9 times from
S$1.36 billion at listing to $$6.63 billion as at 31 March 2024.

FY23/24 FY22/23 FY21/22 FY20/21 FY19/20
Closing unit price on the last trading day prior to 2.370 2.690 2.740 2.430 2.100
the commencement of the period (S$)
Highest closing unit price (5%) 2.510 2.720 3.000 3.350 3.020
Lowest closing unit price (5$) 2.110 2.130 2.490 2.120 1.910
Average closing unit price (%) 2.300 2.432 2.745 2.881 2.413
Closing unit price for the period (5$) 2.340 2.370 2.690 2.740 2.430
Average daily trading volume (million units) 4.84 5.70 7.52 7.76 6.62
Market capitalisation (S$ billion)* 6.63 6.49 7.20 6.44 5.35

@ Trading Performance in FY23/24
2510 2.450
2380 2.270 AR 2240 2.300 2.260 5150 2.280 2.290 25
1534
1145 11622
107.9
102.3 101.3
88.9 . 959 86.9
76.8
59.6 I I I I I I l
Apr23 May 23 Jun23 Jul 23 Aug 23 Sep 23 Oct23 Nov 23 Dec23 Jan24 Feb 24 Mar 24

mmm Volume (million units)

Return on Investment

Since Listing From

—e— Unit price as at last trading day of the month (S$)

5-Year From

3-Year From

Source: Bloomberg

1-Year From

21 October 2010 1 April 2019 1 April 2021 1 April 2023

Total return (%) as at 31 March 2024 316.62 42.6° 0.3 4.43
Capital appreciation (%) 151.6 11.4 -14.6 -1.3
Distribution yield (%) 165.0 31.2 14.9 5.7
Closing unit price on the last trading day prior 0.930* 2.100 2.740 2.370

to the commencement of the period (5%)
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FTSE Straits MIT FTSEST
Times Index Unit Price REITs Index
-1.1% -1.3% -10.2%
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—— Rebased FTSE Straits Times Index —— Rebased MIT Unit Price  —— Rebased FTSE ST REITs Index Source: Bloomberg

Comparative Yields®

As at 31 March 2024 5.7%

MIT Distribution Yield”

FTSE ST REITs Index 5.4%

FTSE Straits Times Index 5.2%

10-year Goverment Bond

CPF Ordinary Account

Constituent of Key Indices®

o U A W N R

~

Bloomberg Asia REIT Index iEdge APAC ex Japan Dividend Leaders REIT Index
Bloomberg World Financial Index iEdge Singapore Low Carbon Index

Bloomberg World REIT Index iEdge SG ESG Leaders Index

Dow Jones Global Select ESG RESI iEdge SG ESG Transparency Index

Dow Jones Global Select REIT Index iEdge S-REIT Index

FTSE All-World ex North America Index (USD) iEdge-OCBC Singapore Low Carbon Select 50 Capped Index
FTSE ASEAN All-Share Index iEdge-UOB Apac Yield Focus Green Reit Index

FTSE Asia ex Japan RIC Capped Index Morningstar Global Markets Large-Mid Cap GR (USD)

FTSE EPRA/NAREIT Global REITs Index Morningstar Global Markets Paris Aligned Benchmark GR EUR
FTSE EPRA/NAREIT Global REITs TR Index Morningstar Global Markets REIT NR GBP

FTSE ST REITs Index MSCI Singapore Small Cap Index (USD)

FTSE Straits Times Index S&P Global BMI (USD)

GPR 250 (World) Index S&P Global Large Mid Cap Index (USD)

GPR 250 REIT (World) Index S&P Global Property USD Index

GPR/APREA Composite Index S&P Global REIT Index (USD)

GPR/APREA Investable 100 Index STOXX Global 1800 Index (EUR)

GPR/APREA Investable REIT 100 Index Vanguard FTSE Pacific ETF INAV

Based on the closing unit prices for the period.

Sum of distributions and capital appreciation for the period over the unit issue price at listing.

Sum of distributions and capital appreciation for the period over the closing unit price on the last trading day prior to the commencement of the period.
Refers to the unit issue price at listing.

Rebased closing unit prices as at 31 March 2023 to 100.

Sources: Bloomberg, Monetary Authority of Singapore (for the 10-year Government Bond'’s yield) and Central Provident Fund (“CPF”) Board

(for the CPF Ordinary Account’s interest).

MIT distribution yield is based on FY23/24 DPU of 13.43 Singapore cents over closing unit price of $$2.340 as at 31 March 2024.

The list of key indices is not exhaustive.




Mapletree Industrial Trust

Strategic Direction

The Manager’s strategy is underpinned by
its commitment to provide quality industrial
real estate solutions to its clients through
understanding their requirements and
delivering innovative real estate solutions
that meet their evolving business needs.

COMPETITIVE

STRENGTHS

Stable and Resilient Portfolio

Emﬁ Diversified portfolio of 140 properties across
six property segments in North America,
Singapore and Japan with a large tenant
base of over 2,000 tenants

Track Record of Securing
DPU-Accretive Investments

Completed three asset enhancement
initiatives (“AEI"), five build-to-suit (“BTS”)
projects and 10 acquisitions since its listing
on 21 October 2010

Access to Fast-Growing Data Centre Sector
Access to the fast-growing data centre
sector, with data centres in North America,
Singapore and Japan, comprising 54.8% of
the portfolio (by assets under management)

Enhanced Financial Flexibility

Strong balance sheet and a well-diversified
debt maturity profile with a weighted
average tenor of debt of 3.8 years

®

Experienced Manager

Professional management team with an
established track record and extensive
experience in real estate development,
investment and property management

o)
0
)

Reputable Sponsor with Aligned Interest
Leverages on the Sponsor’s development
capabilities as well as local market experience
and extensive network of offices, including

in North America and Asia. The Sponsor’s
25.95%3 stake in MIT demonstrates its
alignment of interest with Unitholders

&
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During the financial year, the Manager expanded
its presence in a new geographical market with the
acquisition of a data centre in Osaka, Japan for
JPY52.0 billiont. The acquisition offers a strategic
opportunity for MIT to diversify its data centre presence
into Japan, one of the most developed data centre
markets in Asia Pacific.

INVESTMENT STRATEGY AND
SUSTAINABLE VALUE CREATION

To invest in a diversified portfolio of
income-producing real estate used primarily
for industrial purposes in Singapore and
income-producing real estate used primarily
as data centres worldwide beyond Singapore,
as well as real estate-related assets

Proactive
Asset
Management

Sz
8%

SUSTAINABLE
VALUE
gg CREATION {O}
O—O
Prudent Value-creating

Capital Investment
Management Management
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Post acquisition, Japan accounted
for about 4.9% of MIT's portfolio
(by assets under management),
with North America and Singapore
representing the remaining 46.6% and
48.5% respectively. MIT’s assets under
management increased year-on-year
from $$8.8 billion to $$8.9 billion? as

Portfolio Governance

On 27 March 2024, the Manager
completed the divestment of the
Tanglin Halt Cluster. The sale of the
Flatted Factory Cluster will enable
the Manager to redeploy capital for
investments.

Financials and Others

By leveraging on the Sponsor’s
experience and resources as well as
the Manager’'s competitive strengths,
the Manager will continue to pursue
growth opportunities in Singapore and
overseas, with a focus on data centres
and high specification industrial
facilities.

at 31 March 2024.

STRATEGIC STRATEGIC

APPROACH

FY23/24
ACHIEVEMENTS

OBJECTIVES

Implement proactive marketing and Overall Portfolio's WALE

SEE leasing initiatives 4.4 years
. . . (31 March 2023: 3.9 years)
Deliver quality service and
|mPr0V3. . customised solutions ), Weighted average rental revision
competitiveness g’ for the Singapore Portfolio

of properties Improve cost effectiveness to mitigate

rising operating costs

6.7%

Unlock value through AEI and
redevelopment projects

Pursue DPU-accretive acquisitions
and development projects

Acquired a data centre in
Osaka, Japan

JPY52.0 billion*

Divested Tanglin Halt Cluster
S$$50.6 million

Secure BTS projects with
pre-commitments from
high-quality tenants

Secure investments
to deliver growth
and diversification

=m==| 7
(-

Consider divestments of
non-core properties

Successfully completed a private
placement to partly fund the
acquisition of Osaka Data Centre

S$204.8 million

1ssued JPY16.5 billion and
S$50 million fixed rates notes

Maintain a strong balance sheet

gt

Optimise capital
structure to provide
financial flexibility

Diversify sources of funding

Employ appropriate interest rate
and foreign exchange rate risk
management strategies

P &

+  Environment: Support the transition
to a low carbon economy through
sustainable investment, development,
and operations

3,492 kWp

Solar generating capacity
installed across 10 clusters

5

Integrate sustainability
into core business

r TOp 10 Companies
strategles

in Singapore for Gender Equality
in 2024 by Equileap

Low Risk

Morningstar Sustainalytics
ESG Risk Ratings

+  Social: Ensure the health and safety
of its employees and stakeholders,
focus on diversity and inclusion
of its workforce and support the
communities in which MIT operates

<)o
Shaje)

XL

+ Governance: Uphold high
ethical standards

1 MIT’s effective economic interest in the Osaka Data Centre is 98.47% while the remaining 1.53% is held by the Sponsor.

2 Based on MIT’s book value of investment properties as well as MIT’s 50% interest of the joint venture with MIPL in three fully fitted hyperscale data
centres and 10 powered shell data centres in North America and included MIT’s right-of-use assets as at 31 March 2024.

3 Asat20 May 2024.



Mapletree Industrial Trust
Letter to Unitholders

Cheah Kim Teck

Chairman

We remain focused on pursuing
accretive acquisitions and
developments to strengthen
MIT’s portfolio and unlocking
value through selective
divestments of non-core assets.

Annual Report 2023/2024 | Delivering Sustainable Value

Tham Kuo Wei

Chief Executive Officer

Dear Unitholders,

FY23/24 was a challenging vyear with
macroeconomic uncertainties and heightened
geopolitical tensions. Global economic activity
moderated amid the ongoing effects of
synchronised monetary policies, weak global
trade, and lower business confidence. The
evolving Israel-Hamas conflict has heightened
geopolitical tensions and weighed on the growth
outlook.

Delivering Resilient Results

MIT delivered a resilient set of financial results
despite subdued economic growth and
headwinds from higher operating expenses
and borrowing costs. Net property income
for FY23/24 rose by 0.6% year-on-year to
$$521.0 million. The better performance was
mainly driven by revenue contributions from the
redevelopment project, Mapletree Hi-Tech Park @
Kallang Way, the data centre in Osaka, Japan (the
“Osaka Data Centre”) acquired on 28 September
2023 and new leases and renewals across
various property clusters. Correspondingly, the
Distribution to Unitholders for FY23/24 increased
by 2.7% year-on-year to $$378.3 million due to
the increase in net property income.

The growth in Distribution to Unitholders
for FY23/24 was also underpinned by higher
distribution declared by the joint venture,
Mapletree Rosewood Data Centre Trust
(“MRODCT"). However, this was partly offset
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by higher borrowing costs from
higher interest rates for the existing
borrowings and the new borrowings
taken to fund the acquisition of the
Osaka Data Centre. Distribution per
Unit (“DPU”) for FY23/24 fell by 1.0%
year-on-year to 13.43 Singapore cents
on an enlarged unit base.

As at 31 March 2024, MIT has
delivered total returns of 4.4%' in
FY23/24 and 316.6%? since its listing
on 21 October 2010.

The total valuation of 140 properties in
MIT’s portfolio® was $$8,802.2 million.
This represented a 0.9% increase over
the previous valuation of $$8,725.1
million as at 31 March 2023. The
increase in the portfolio valuation was
due to the acquisition of the Osaka
Data Centre and an improvement
in operating performance of the
Singapore Portfolio. This increase
was partly offset by the decline in
the valuation of the North American
Portfolio driven by higher capitalisation
rates and discount rates.

Rebalancing Our Portfolio

We took decisive action to rebalance our
portfolio through accretive acquisitions
and selective divestments of non-core
assets. The acquisition of the Osaka
Data Centre ata purchase consideration
of JPY52.0 billion* offered a strategic
opportunity to diversify our data centre
presence into Japan, one of the most
developed data centre markets in
Asia Pacific. With a net lettable area
(“NLA") of about 136,900 square feet
(“sq ft”), the Osaka Data Centre is fully
leased to an established data centre
operator with a weighted average lease
to expiry (“WALE”) of about 18.6 years
as at 31 March 2024. The Osaka Data
Centreis leased on a net lease structure
with minimal landlord operational
obligations. Phase 1 and Phase 2 of
fit-out works had been completed
with the remaining two phases slated
for completion by May 2025.

Portfolio Governance

The acquisition of the Osaka Data
Centre also enlarged our presencein the
resilient data centre sector. MIT’s assets
under management increased year-on-
year from $$8.8 billion to $$8.9 billion®
as at 31 March 2024. Data centres in
North America, Japan, and Singapore
accounted for about 46.6%, 4.9% and
3.3% of the assets under management
respectively.

On 27 March 2024, we completed
the divestment of 115A & 115B
Commonwealth Drive, Singapore (the
“Tanglin Halt Cluster”) at a sale price of
$$50.6 million. The sale price was at an
8.4% premium above book value®. The
sale of the Tanglin Halt Cluster will provide
MIT with greater financial flexibility to
pursue other growth initiatives.

Sustaining Stable
Operational Performance

The average rental rate of the Singapore
Portfolio increased from S$$2.15 per
square foot per month (“psf/mth”) in
FY22/23to $$2.20 psf/mth in FY23/24.
This was driven by positive average
rental revision achieved for renewal
leases and higher average rental rate
secured for new leases in FY23/24.
Positive rental revisions for renewal
leases were achieved across all property
segments in Singapore with a weighted
average rental revision rate of about
6.7%. The average rental rate of the
North American Portfolio also increased
from US$2.38 psf/mth to US$2.44 psf/
mth. This was due primarily to the built-
in rental escalations in the leases.

Average Overall Portfolio occupancy
decreased from 95.5% in FY22/23 to
92.6%in FY23/24. This was partly due
to the fall in average Singapore Portfolio
occupancy rate from 96.2% in FY22/23
t0 93.6%in FY23/24. Excluding recently
completed Mapletree Hi-Tech Park @
Kallang Way, the average Singapore
Portfolio occupancy rate would have
remained the same at 96.2%. Through
proactive lease management and

Financials and Others

marketing efforts, the retention rate of
the Singapore Portfolio remained high
at 83.4%in FY23/24.

Average North American Portfolio
occupancy rate also fell from 93.8%
in FY22/23 to 90.3% in FY23/24 due
to the non-renewal of leases. We have
successfully secured a replacement
tenant to fully lease the facility at 402
Franklin Road, Brentwood on a long-
term lease. This long lease commitment
from an established institution with
strong credit standing offers income
stability. To minimise downtime from
non-renewals, we will proactively seek
replacement tenants, evaluate possible
asset enhancements to reposition the
assets or even divest them.

Sharpening Our
Financial Flexibility

MIT remains prudent in its approach
towards capital management to
support its growth initiatives. We
successfully raised gross proceeds
of about S$204.8 million through
a private placement in May 2023 to
partly fund the acquisition of the Osaka
Data Centre. The private placement
was about 4.5 times covered at the
top end of the issue price range, with
strong support from a broad spectrum
of investors.

In June 2023, we issued two series of
notes — JPY6.5 billion of 1.686% fixed
rate notes due 2035 and JPY10.0 billion
of 1.85% fixed rate notes due 2038.
These were part of the financing plan to
putin place JPY-denominated debt of
long tenors to provide a natural capital
hedge for the acquisition of the Osaka
Data Centre.

We also issued S$50 million 3.751%
fixed rate notes due 2027 in February
2024. Thisisin line with MIT’s prudent
capital management strategy to manage
interest rate risk and to diversify sources
of funding.

1 Sum of distributions and capital appreciation for the period over the closing unit issue price of $$2.370 as at 31 March 2023.

2 Sum of distributions and capital appreciation for the period over the unit issue price of $$0.930 at listing.

3 Refers to 83 properties in Singapore, 43 data centres in North America wholly owned by MIT, MIT’s 50% interest in MRODCT, which holds 13 data
centres in North America, and the Osaka Data Centre.

4 MIT has an effective economic interest of 98.47% in the property while the remaining 1.53% was held by its Sponsor, Mapletree Investments Pte Ltd

(“MIPL).

5 Based on MIT's book value of investment properties and MIT’s 50% interest of the joint venture with MIPL in three fully fitted hyperscale data centres
and 10 powered shell data centres in North America and included MIT’s right-of-use assets as at 31 March 2024.
¢ Based on the book value of S$46.7 million as at the end of the Financial Year 2022/2023 ended 31 March 2023.
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As at 31 March 2024, about 84.6% of
MIT’s total borrowings had been hedged
into fixed rates to manage the exposure
to interest rate risk. About 77.0% of
FY23/24 foreign currency denominated
net income stream had been hedged
into Singapore dollars to mitigate the
impact of foreign currency fluctuations
on distributions.

Progressing Our
Sustainability Commitments

We continued to make meaningful
progress towards the net zero
emissions by 2050 commitment
set out in the Mapletree Group’s
sustainability roadmap. During the
financial year, we initiated Phase 3 of
the solar panel installation project’
and expanded our solar generating
capacity by 3,492 kilowatt peak (“kwWp”)
to 8,347 kWp in 25 properties across
17 property clusters. This has advanced
our progress towards the long-term
target on total solar generating
capacity of 10,000 kWp by FY29/30.
We progressively carried out various
initiatives in Singapore such as the
installation of motion sensors and
energy-efficient lighting to improve
the energy efficiency of our properties.
These initiatives are estimated to yield
total energy savings of 1.8 million
kilowatt hours annually, sufficient to
power the common areas of more than
eight of our Flatted Factory Clusters.
We also attained BCA Green Mark Gold
recertifications for The Signature, K&S
Corporate Headquarters, 18 Tai Seng
and 978 & 988 Toa Payoh North.
These collective efforts reflected our
commitment in building a climate
resilient portfolio.

As at 31 March 2024, female
representation on the Board was 27%.
This affirmed our aspiration to achieve
atleast 25% of female representation on
the Board by 2025 and 30% by 2030.
MIT was also ranked in the Top 10
Companies in Singapore for Gender
Equality in 2024 by Equileap.

Our sustainability efforts have been
affirmed in sector benchmarks. MIT was
rated an ‘A’ for GRESB Public Disclosure
2023 and ‘Low Risk’ by Morningstar
Sustainalytics ESG Risk Ratings. In
addition, MIT’s MSCI ESG Rating has
been upgraded from “BB” to “BBB”.

Delivering Sustainable Value

The global economy is expected to
slow in 2024 as the impact of past
monetary policies continues to
restrain growth. Geopolitical tensions,
divergence in disinflation among major
economies and high interest rates may
pose downside risks to global growth
prospects.

We remain focused on pursuing
accretive acquisitions and
developments to strengthen MIT’s
portfolio and unlocking value through
selective divestments of non-core
assets. Our strong balance sheet will
enable usto navigate challenging market
conditions while providing flexibility in
seizing investment opportunities. The
right of first refusal from the Sponsor
for its 50% interest in MRODCT remains
asignificant opportunity in the pipeline.
Ourdisciplined approachin scaling up
our data centre presence and building
a portfolio of higher quality assets will
strengthen our position to deliver
sustainable value to our Unitholders.

Management Changes

In May 2024, we announced several key
management changes. Mr Tham Kuo
Wei will relinquish his role as Chief
Executive Officer and Executive
Director on 22 July 2024. Ms Ler Lily will
relinquish her role as Chief Financial
Officer and assume the role of Chief
Executive Officer and Executive
Director with effect from 22 July
2024. Ms Ler has been central in the
planning and execution of MIT’s growth
strategy since November 2011. She was
instrumental in maintaining a robust
capital management strategy to support
MIT’s expansion plans. Ms Khoo Geng
Foong will be appointed as the Chief

Financial Officer. As the Head of
Treasury of Mapletree Logistics Trust
Management Ltd., Ms Khoo brings with
her more than 15 years of experience in
corporate finance and treasury. These
changes in key management personnel
are part of our succession planning
to further enhance the depth of our
management bench strength.

The Board would like to thank
Mr  Tham for his invaluable
contributions and leadership since the
listing of MIT on 21 October 2010. He
led MIT’s expansion into the data centre
sector in North America and Japan and
was pivotal in driving MIT’s strategy to
grow the Hi-Tech Buildings segmentin
Singapore. Under his leadership, MIT’s
assets under management have grown
from S$2.1 billion to $$8.9 billion.

Appreciation

In November 2023, Mr Michael Thomas
Smith stepped down from the Board. We
would like to express our appreciation
to Mr Smith for his contributions as a
Non-Executive Director.

We thank our directors and staff for
their steadfast contributions. We also
thank our Unitholders, tenants, and
business partners for their continued
supportin MIT.

Chairman

Chief Executive Officer

30 May 2024

7 Following Phase 1 of the solar panel installation at K&S Corporate Headquarters and Serangoon North Cluster, we have completed Phase 2 at five
Flatted Factory clusters — Chai Chee Lane, Kampong Ubi, Kolam Ayer 5, Loyang 1 and 2 Clusters.
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Significant Events

/ May
> Rated as Low Risk by > Raised gross
Morningstar Sustainalytics proceeds of
ESG Risk Ratings approximately S$204.8

million via a private
placement to partially
fund the proposed
acquisition of the
Osaka Data Centre

> Announced the proposed
acquisition of the
Osaka Data Centre for
a purchase consideration
of JPY52.0 billion*

June July August September

> Issued JPY6.5 billion > Achieved BCA Green Mark > Fitch Ratings affirmed > Completed the
of 1.686% fixed rate Gold Award recertification MIT’s Issuer Default acquisition of the
notes due 2035 and for The Signature, Business Rating at ‘BBB+’ with Osaka Data Centre
JPY10.0 billion of Park Building a Stable Outlook

1'85%3X6d el > Reported DPU of 3.39
notes due 2038 Singapore cents for

1QFY23/24
12024 °
January October
Reported DPU of 3.36 > Attained ‘A’ for GRESB
Singapore cents for Public Disclosure Level
3QFY23/24 > Delivered DPU of 3.32
> 18 Tai Seng, Hi-Tech Building Singapore cents for
was recertified with BCA Green 2QFY23/24
Mark Gold Award > K&S Corporate Headquarters,
Hi-Tech Building was
recertified with BCA Green
Mark Gold Award
February March April
> Upgraded from ‘BB’ to ‘BBB’ > 978 & 988 Toa Payoh North, > Reported DPU of 3.36 Singapore
rating in MSCI ESG Rating Hi-Tech Buildings were cents and 13.43 Singapore
> Issued S$50 million 3.751% recertified with BCA Green cents for 4QFY2§/24 and
Mark Gold Award FY23/24 respectively

fixed rate notes due 2027

> Completed the divestment
of Tanglin Halt Cluster for
S$$50.6 million

v

Completed Phase 2 of fit-out
works at the Osaka Data Centre
for JPY5.2 billion?

v

Ranked Top 10 Companies in

Singapore for Gender Equality

in 2024 by Equileap

1 MIT’s effective economic interest in the Osaka Data Centre is 98.47%. The remaining 1.53% is held by MIPL.

2 Phase 2 of fit-out works represented about 10% of the purchase consideration of the Osaka Data Centre. To date, MIT has paid 80% of the purchase
consideration of the Osaka Data Centre.



Mapletree Industrial Trust

Organisation and Trust Structures

MAPLETREE INDUSTRIAL TRUST MANAGEMENT LTD.

Board of Directors

Mr Cheah Kim Teck Mr Guy Daniel Harvey-Samuel Mr Chua Tiow Chye
Non-Executive Chairman and Director Independent Non-Executive Director Non-Executive Director
Mr Andrew Chong Yang Hsueh Dr Andrew Lee Tong Kin Ms Wendy Koh Mui Ai
Lead Independent Non-Executive Director  Independent Non-Executive Director Non-Executive Director
Mr Pok Soy Yoong Mr William Toh Thiam Siew Mr Tham Kuo Wei?
Independent Non-Executive Director Independent Non-Executive Director Executive Director and
Ms Chan Chia Lin Ms Noorsurainah Tengah Chief Executive Officer

Independent Non-Executive Director Independent Non-Executive Director

Audit and Nominating and Chief Executive
Risk Committee Remuneration Committee Officer
Mr Pok Soy Yoong Mr Andrew Chong Yang Hsueh ~ Mr Tham Kuo Wei?
Chairman Chairman

Mr Guy Daniel Harvey-Samuel ~ Ms Chan Chia Lin S

Secretaries

Dr Andrew Lee Tong Kin Mr Chua Tiow Chye

- X Mr Wan Kwong Weng
Mr William Toh Thiam Siew

Ms See Hui Hui

Director, Investor Relations

Chief Financial Officer Head of Investment Head of Asset Management S
and Sustainability
Ms Ler Lily* Mr Peter Tan Che Heng Ms Serene Tam Mei Fong Ms Melissa Tan Hwei Leng
TRUST STRUCTURE

Sponsor

Mapletree Investments Pte Ltd e

Distributions Ownership of Units
Management Acts on behalf
Services of Unitholders
Manager = )
. T Trustee
Mapletree Industrial Trust ma ple ree o
— industrial B — DBS Trustee Limited
Management Ltd.
Management Fees Trustee Fees
Net Property Income [ l Ownership of Assets
Property Portfolio
Property Management Services I l Property Management Fees

Property Managers
Mapletree Facilities Services Pte. Ltd.2

Mapletree US Management LLC3
Mapletree Management Services Japan Kabushiki Kaisha*

1 MrTham Kuo Wei will relinquish his role as Chief Executive Officer and Executive Director of the Manager. Ms Ler Lily will relinquish her role as Chief
Financial Officer and will assume the role of Chief Executive Officer and Executive Director of the Manager. Ms Khoo Geng Foong will be appointed as
the Chief Financial Officer of the Manager. The management changes will take effect from 22 July 2024.

Industrial properties in Singapore are managed by Mapletree Facilities Services Pte. Ltd., a wholly-owned subsidiary of the Sponsor.

3 Data centres in North America are managed by Mapletree US Management LLC, a wholly-owned subsidiary of the Sponsor.

The Osaka Data Centre is managed by Mapletree Management Services Japan Kabushiki Kaisha, a wholly-owned subsidiary of the Sponsor.
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Board of Directors

Mr Cheah Kim Teck
Non-Executive Chairman
and Director

Mr Andrew Chong Yang Hsueh
Lead Independent
Non-Executive Director

Financials and Others

Mr Pok Soy Yoong
Independent Non-Executive Director

Ms Chan Chia Lin
Independent Non-Executive Director

Mr Guy Daniel Harvey-Samuel
Independent Non-Executive Director

Dr Andrew Lee Tong Kin
Independent Non-Executive Director

Mr William Toh Thiam Siew
Independent Non-Executive Director

Ms Noorsurainah Tengah
Independent Non-Executive Director

Mr Chua Tiow Chye
Non-Executive Director

Ms Wendy Koh Mui Ai
Non-Executive Director

Mr Tham Kuo Wei
Executive Director and
Chief Executive Officer




Mapletree Industrial Trust

Board of Directors

Mr Cheah Kim Teck, 72
Non-Executive Chairman
and Director

Mr Andrew Chong Yang Hsueh, 58
Lead Independent
Non-Executive Director

Mr Pok Soy Yoong, 69
Independent Non-Executive Director

Mr Cheah Kim Teck is the Non-Executive
Chairman and Director of the Manager.

Mr Cheah is currently Director,
Business Development of Jardine
Cycle & Carriage Limited (“JC&C”)
and is responsible for overseeing
JC&C’s investment in Truong Hai
Auto Corporation and developing new
lines of business in the region. He was
formerly the Chief Executive Officer for
JC&C’s motor operations (excluding
those held by PT Astra International
Tbk) until he stepped down from
his position in December 2013. He
also served on JC&C’s Board from
2005 to 2014. Prior to joining JC&C,
Mr Cheah held several senior marketing
positions in multinational companies,
namely, McDonald’s Restaurants,
Kentucky Fried Chicken and Coca-Cola.
Mr Cheah was formerly a Director of
Singapore Pools (Private) Limited.

Mr Cheah is a Non-Executive Director
as well as the Chairman of the Audit
and Risk Committee of the Sponsor.
He was formerly an Independent Non-
Executive Director and a member of the
Audit and Risk Committee of Mapletree
Logistics Trust Management Ltd..

Mr Cheah holds a Master of Marketing
degree from the University of Lancaster,
United Kingdom.

Past Directorships in Listed Entities in
the Last Three Years:
NIL

Mr Andrew Chong Yang Hsueh is the

Lead Independent Non-Executive
Director and Chairman of the
Nominating  and Remuneration

Committee of the Manager.

Mr Chong is also the Independent
Chairman of the Investor Committees
of both Mapletree Europe Income
Trust and Mapletree US Income
Commercial Trust.

Mr Chong has over thirty years
of experience in the fields of
strategy, management, marketing and
engineering. He is a board member
of ASMPT Limited, a semiconductor
equipment manufacturer listed on
the HK Stock Exchange (HKSE).
Mr Chong serves on the boards of
NTUC’s Employment and Employability
Institute and the  Singapore
Semiconductor Industry Association.
He chairs the Board of Governors of the
Institute of Technical Education and
he is active on the board of a social
enterprise in Singapore.

Mr Chong received his Bachelor
of Electronics Engineering and his
Master of Business Administration
from the University of Adelaide in
South Australia. He was conferred a
Medal of Commendation in 2017 and
a Friend of Labour Award in 2023 at
the May Day Awards in recognition of
his contribution towards the Labour
Movement’s mission to uplift the
wages, welfare, and work prospects of
our workers.

Past Directorships in Listed Entities in
the Last Three Years:
NIL
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Mr Pok Soy Yoong is an Independent
Non-Executive Director and the
Chairman of the Audit and Risk
Committee of the Manager.

Mr Pok Soy Yoong has over 30 years
of working experience in the areas of
Singapore direct tax and international
tax. He is among the leading tax
experts in Singapore on complex
tax transactions and issues, and is
particularly noted for his leading
role in the creation of the taxation
framework for real estate investment
trusts. Prior to his retirement from
professional practice on 31 December
2008, Mr Pok was the Head of Tax
with a Big Four accounting firm as
well as a member of its Management
Committee. He served as the Chief
Operating Officer (Tax) of the firm’s
Far East Tax Practices, covering
15 countries. Since retirement,
Mr Pok served as the lead technical
editor of the authoritative book
on Singapore taxation, The Law
and Practice of Singapore Income
Tax (1% and 2™ editions), and the
leader of this public-private sector
collaborative project.

Past Directorships in Listed Entities in
the Last Three Years:
NIL



Strategy People

Ms Chan Chia Lin, 59
Independent Non-Executive Director

Portfolio Governance

Mr Guy Daniel Harvey-Samuel, 66
Independent Non-Executive Director

Financials and Others

Dr Andrew Lee Tong Kin, 66
Independent Non-Executive Director

Ms Chan Chia Lin is an Independent
Non-Executive Director and a member
of the Nominating and Remuneration
Committee of the Manager.

Ms Chan is a Non-Executive Director of
investment holding company Lam Soon
Cannery Private Limited. Ms Chan was
a Non-Executive Director of Mapletree
Oakwood Holdings Pte. Ltd., the Chief
Investment Officer of Fullerton Fund
Management Company, and Managing
Director and Head of Currency and
Strategy at Temasek Holdings (Private)
Limited. Prior to joining the Temasek
Group, Ms Chan had also worked at
ABN AMRO Bank and the Monetary
Authority of Singapore.

Ms Chan is active in the social service
sector where she serves on the boards
and investment committees of several
charitable foundations and church-
related organisations. She is currently
the Chairperson of HealthServe
Ltd. and a board member of Mount
Alvernia Hospital, mental health charity
Resilience Collective and the NUS Mind
Science Centre. She was Vice President
and Chairperson of the Investment
Committee of the National Council of
Social Service.

Ms Chan holds a Bachelor of Art
(Honours) in Philosophy, Politics and
Economics from Oxford University and a
Master’s degree in Public Administration
from Harvard University.

Past Directorships in Listed Entities in
the Last Three Years:
NIL

Mr Guy Daniel Harvey-Samuel is an
Independent Non-Executive Director
and a member of the Audit and Risk
Committee of the Manager.

Mr Harvey-Samuel is currently a
Non-Executive Director of M1 Limited
and Wing Tai Holdings Limited.
Mr Harvey-Samuel is also Chairman
of Capella Hotel Group Pte Ltd and of
the Board of Trustees of the National
Youth Achievement Awards Council.
He was conferred the Public Service
Medal in 2021 for his contributions to
the National Parks Board.

Mr Harvey-Samuel started his career
with the HSBC Group in 1978 and
held various senior management
roles within the HSBC Group in the
United Kingdom, Australia, Malaysia,
Hong Kong SAR and Singapore. Mr
Harvey-Samuel was the Chief Executive
Officer of HSBC Singapore before his
retirement in March 2017. He was
previously a Non-Executive Director of
JTC Corporation until 31 March 2021.

Past Directorships in Listed Entities in
the Last Three Years:
NIL

Dr Andrew Lee Tong Kin is an
Independent Non-Executive Director
and a member of the Audit and Risk
Committee of the Manager.

Dr Lee is currently Associate Professor
of Accounting Practice at Singapore
Management University (SMU) and a
member of the University Tribunal.
He is also a member of the Advisory
Committee on Accounting Standards
for Statutory Boards (ASSB) of the
Accountant-General’s Department.

Priortojoining SMU in 2003, Dr Lee held
various senior analyst appointmentsin
corporate banking and global credit
markets at DBS Bank, Standard &
Poor’s, UBS, and the former Banque
Paribas. He was also previously Senior
Lecturer in banking and finance, and
a research centre director at Nanyang
Technological University. Between 2009
to 2011, he served on the Accounting
Standards Council of Singapore.

Dr Lee holds a PhD degree in accounting
from New York University, and is a
Fellow Chartered Accountant (FCA)
and Chartered Valuer & Appraiser
(CVA) of Singapore. He was conferred
a Public Administration Medal (Bronze)
at the 2014 National Day Awards in
recognition of his dedication and service
to Singapore’s tertiary education sector.

Past Directorships in Listed Entities in
the Last Three Years:
NIL




Mapletree Industrial Trust

Board of Directors

Mr William Toh Thiam Siew, 67
Independent Non-Executive Director

Ms Noorsurainah Tengah, 41
Independent Non-Executive Director

Mr Chua Tiow Chye, 64
Non-Executive Director

Mr William Toh Thiam Siew is an
Independent Non-Executive Director
and a member of the Audit and Risk
Committee of the Manager.

Mr Toh is also an Independent
Investment ~ Committee Member
of  Mapletree  Global  Student

Accommodation Private Trust.

He was appointed a board member
of the National Council of Social
Service (NCSS) Board of Council in
August 2022 and chairs the NCSS
Investment Committee.

Mr Toh has more than 30 years of
investment experience and was the
Chief Investment Officer at Asia Life
(2001 - 2006) and New Harbour Capital
Partners (2007 - 2018). He also served
on the boards of Asia Life (M) Berhad,
ST Asset Management Ltd. and Moris
Rasik Foundation (incorporated in
Timor Leste).

Past Directorships in Listed Entities in
the Last Three Years:
NIL

Ms Noorsurainah Tengah is an
Independent Non-Executive Director
of the Manager.

Ms Noorsurainah Tengah is Executive
Manager, Head of Alternative Assets
and Head of Listed Assets at the Brunei
Investment Agency, the sovereign
wealth fund of the Government of
Brunei. Ms Tengah has been with the
Brunei Investment Agency for 15 years;
her prior positions have included the
Head of Absolute Return, Portfolio
Manager Private Equity, Assistant
Portfolio Manager External Fund
Management, and Analyst of the
Macro, Fixed Income, Credit and
Equity group.

Ms Tengah also serves on the board of
EG Acquisition Corp, which is listed on
the New York Stock Exchange (NYSE).

Ms Tengah holds a Masters in Finance
and Economics from the Manchester
Business School. She is a Chartered
Financial Analyst as well as a Chartered
Alternative Investment Analyst.

Past Directorships in Listed Entities in
the Last Three Years:
NIL
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Mr Chua Tiow Chye is a Non-Executive
Director and a member of the
Nominating and  Remuneration
Committee of the Manager.

Mr Chua has over 40 years of experience
in various sectors, including in the
finance, private equity, capital markets,
urban planning and real estate sectors.
He is the Deputy Group Chief Executive
Officer of the Sponsor. He focuses on
drivingthe Sponsor’s strategic initiatives
including expanding and directing the
Sponsor’s international real estate
investments and developments.

Mr Chua is a member of the Ngee Ann
Polytechnic Council and Chairman
of its Design & Environment Advisory
Committee. Mr Chua is also a member
of its Investment Committee.

Previously, Mr Chua was the Group
Chief Investment Officer and Regional
Chief Executive Officer of North
Asia & New Markets of the Sponsor.
Mr Chua concurrently serves as
Non-Executive Director of MPACT
Management Ltd. (the Manager of
Mapletree Pan Asia Commercial
Trust) and remains a Director of
Mapletree North Asia Commercial
Trust Management Ltd. (previously
the Manager of Mapletree North Asia
Commercial Trust until it was delisted).
He was also previously the Chief
Executive Officer of Mapletree Logistics
Trust Management Ltd..

Prior to joining the Sponsor in 2002,
Mr Chua held senior positions with
various companies including Vision
Century Corporation Ltd, Ascendas Pte
Ltd, Singapore Food Industries Pte Ltd
and United Overseas Bank Ltd..

Mr Chua holds a Master of Business
Administration from the University
of Strathclyde and graduated with
a Bachelor of Regional and Town
Planning (1%t Class Honours) from the
University of Queensland in 1982.

Past Directorships in Listed Entities in
the Last Three Years:
NIL
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Ms Wendy Koh Mui Ai, 52
Non-Executive Director

People

Portfolio Governance

Mr Tham Kuo Wei, 55
Executive Director and
Chief Executive Officer

Ms Wendy Koh is a Non-Executive
Director of the Manager.

Ms Koh is concurrently the Group Chief
Financial Officer of the Sponsor. She
oversees the Finance, Tax, Treasury
and Information Technology functions
of the Sponsor. She holds various
appointments within the Sponsor
group including as the Non-Executive
Director of Mapletree Logistics Trust
Management Ltd. (the Manager of
Mapletree Logistics Trust) and MPACT
Management Ltd. (the Manager of
Mapletree Pan Asia Commercial
Trust), and she remains a Director
of Mapletree North Asia Commercial
Trust Management Ltd. (previously
the Manager of Mapletree North Asia
Commercial Trust until it was delisted).

Prior to her current role, she was
the Regional Chief Executive Officer,
South East Asia of the Sponsor from
August 2014 to July 2019, heading the
Sponsor’s business in South East Asia
and Head, Strategy and Research in
2014. She was also previously engaged
by the Sponsor as an advisor to review
the Sponsor’s strategy implementation
from FY09/10 to FY13/14, and was
involved in the formulation of the
Sponsor’s second Five-Year Plan.

Before joining the Sponsor, Ms Koh was
Co-head, Asia-Pacific Property Research
at Citi Investment Research. With over
30 years of experience in private equity,
capital markets and real estate as a
real estate equities analyst, she was
involved in many initial public offerings
and capital raising deals including for
Mapletree Logistics Trust, Mapletree
Industrial  Trust and Mapletree
Commercial Trust (now known as
Mapletree Pan Asia Commercial Trust).

Ms Koh holds a Bachelor of Business
(Honours) degree specialising in
Financial Analysis from the Nanyang
Technological University of Singapore
and the professional designation of
Chartered Financial Analyst from the
CFA Institute.

Past Directorships in Listed Entities in
the Last Three Years:
NIL

Mr Tham Kuo Wei is both an Executive
Director and the Chief Executive Officer
of the Manager.

Prior to joining the Manager, he was
the Deputy Chief Executive Officer
(from August 2009) and Chief
Investment Officer (from April 2008
to August 2009) of the Sponsor’s
Industrial Business Unit where he was
responsible for structuring, setting up
and managing real estate investment
platforms in Singapore and the region.

Prior to this, Mr Tham was the
Chief Investment Officer of CIMB-
Mapletree Management Sdn. Bhd.
in Malaysia from July 2005, and he
was responsible for setting up and
managing the private equity real
estate fund. He was instrumental in
securing investments from institutional
investors in Malaysia and overseas. He
was also responsible for sourcing and
acquiring completed assets as well
as managing development projects
across the office, retail, industrial and
residential sectors.

Before Mr Tham’'s secondment to
CIMB-Mapletree  Management Sdn.
Bhd., he was the Senior Vice President
of Asset Management in the Sponsor
and was responsible for the Sponsor’s
portfolio of Singapore commercial,
industrial and residential assets. He
joined the Sponsor in June 2002 as
Project Director for its new Business
and Financial Centre project at the New
Downtown in Singapore. Prior to joining
the Sponsor, Mr Tham held various
positions in engineering and logistics
managementin PSA Corporation from
1993 to 2002.

Mr Tham holds a Bachelor of
Engineering (Honours) degree from
the National University of Singapore.

Past Directorships in Listed Entities in
the Last Three Years:
NIL

Financials and Others




Mapletree Industrial Trust

Management Team

Mr Tham Kuo Wei, 55
Executive Director and
Chief Executive Officer

Ms Ler Lily, 52
Chief Financial Officer

Mr Peter Tan Che Heng, 48
Head of Investment

Mr Tham Kuo Wei is the Executive
Director and the Chief Executive
Officer of the Manager. Please refer to
his profile under the Board of Directors
section of this Annual Report (see page
23).

Ms Ler Lily is the Chief Financial Officer
of the Manager. Ms Ler is responsible for
financial reporting, budgeting, treasury
and taxation matters.

Prior to joining the Manager, Ms Ler
was the Head of Treasury and Investor
Relations at Mapletree Logistics Trust
Management Ltd. (the manager of
Mapletree Logistics Trust) where
she led the treasury team in treasury
risk management, debt and capital
management and oversaw the investor
relations function since September
2009. She has served in different roles
within the Sponsor since she joined in
September 2001. Her last held position
with the Sponsor was Vice President
(Treasury).

Prior to joining the Sponsor, Ms Ler
worked in Asia Food & Properties
Limited for about four years and
also spent three years as an external
auditor with Deloitte & Touche LLP
in Singapore.

Ms Ler holds a Bachelor of Accountancy
(Honours) degree from the Nanyang
Technological University, Singapore.
She is a CFA charterholder and also a
Chartered Accountant of Singapore.
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Mr Peter Tan Che Heng is the Head of
Investment of the Manager. Mr Tan is
responsible for the development of
investment strategies as well as
the sourcing and execution of new
investment opportunities with a view
to enhancing MIT’s portfolio returns.

Mr Tan has more than 20 years of
experience in real estate investment,
development management, asset
management and business development
across different geographies.

Prior to joining the Manager, Mr Tan was
the Head of Investment, Industrial of
the Sponsor where he was instrumental
in the acquisition and development
of the Sponsor’s industrial assets in
Singapore and the region. He was a
key member of the investment team for
the pan-Asia Mapletree Industrial Fund,
which closed its investment period in
2009 with investments in Singapore,
Malaysia, Japan and China.

Mr Tan holds a Bachelor of Science
(Building) (Honours) degree from the
National University of Singapore.



Strategy People

Ms Serene Tam Mei Fong, 47
Head of Asset Management

Portfolio Governance

Financials and Others

Corporate Services Team

Mr Wan Kwong Weng, 52
Joint Company Secretary

Ms See Hui Hui, 43
Joint Company Secretary

Ms Serene Tam Mei Fong is the Head
of Asset Management of the Manager.
Ms Tam is responsible for formulating
and executing strategies to maximise
income from the assets.

Ms Tam has been with the Manager
since MIT was listed in 2010. Her last
appointment was Vice President of the
Asset Management team, where she
was responsible for the operational
performance of properties under her
charge. Before joining the Manager,
Ms Tam was a Senior Asset Manager of
the Sponsor, where she was responsible
for managing the industrial properties
in the MIT Private Trust portfolio. She
was part of the team responsible for
the acquisition of MIT Private Trust
portfolio of 64 properties from JTC
Corporation in 2008.

Prior to joining the Sponsor in 2007,
Ms Tam had worked at Jones Lang
LaSalle Property Consultants Pte Ltd
and JTC Corporation in the areas of
marketing, development and portfolio
management of offices and logistics
facilities in Singapore and the region
for about seven years.

Ms Tam holds a Bachelor of Business
(Financial Analysis) (Honours) degree
from the Nanyang Technological
University, Singapore.

Mr Wan Kwong Weng is the Joint
Company Secretary of the Manager
as well as the other two Mapletree
REIT managers. He is concurrently
the Group Chief Corporate Officer of
the Sponsor, where he is responsible
for all legal, compliance, corporate
secretarial matters, human resource
as well as corporate communications
and administration matters across all
business units and countries.

Prior to joining the Sponsor, Mr Wan was
Group General Counsel —Asia atInfineon
Technologies for seven years. He started
his career with one of the oldest law
firms in Singapore, Wee Swee Teow
& Co, and was subsequently with the
Corporate & Commercial/Private Equity
practice group of Baker & McKenzie in
Singapore and Sydney.

Mr Wan has an LL.B. (Honours)
(Newcastle upon Tyne), where he was
conferred the Wise Speke Prize, as well
as an LL.M. (Merit) (London). He also
attended London Business School
Senior Executive Programme. He is
called to the Singapore Bar, where he
was awarded the Justice FA Chua
Memorial Prize, and is also on the
Rolls of Solicitors (England & Wales).
Mr Wan was conferred the Public
Service Medal (PBM.) in 2012 and Public
Service Star (BBM.) in 2017.

Mr Wan is appointed as a Member of the
Valuation Review Board since 2019. In
addition, he is Secretary cum Member
of the SMU Advisory Board for the Real
Estate Programme.

Ms See Hui Hui is the Joint Company
Secretary of the Manager as well as
Deputy Group General Counsel of
the Sponsor.

Prior to joining the Sponsor in 2010,
Ms See was in the Corporate/Mergers
& Acquisitions practice group of
WongPartnership LLP, one of the
leading law firms in Singapore. She
started her career as a litigation lawyer
with Tan Kok Quan Partnership.

Ms See holds an LL.B (Honours) from
the National University of Singapore,
and is admitted to the Singapore Bar.




Mapletree Industrial Trust

Property Management Team

Mr Dennis Woon Chin Voon, 50
Group Chief Development Officer

Ms Chng Siok Khim, 55
Head of Marketing,
Singapore

Mr Paul Tan Tzyy Woon, 52
Head of Property Management,
Singapore

Mr Dennis Woon Chin Voon is the
Group Chief Development Officer
of the Sponsor. Mr Woon leads
the Sponsor’s Group Development
Management team in its development
strategy and initiatives globally. He is
a registered Certified Architect with
the Singapore Board of Architects
with over 20 years’ experience in
property development in Singapore,
China, Malaysia and numerous Asian
cities. His diverse range of property
development experience includes
mixed developments, commercial,
residential, industrial, logistics, data
centres and serviced apartments.

Prior to joining the Sponsor,
Mr Woon was Head of Development
& Project Management at Lendlease,
based in Malaysia, and was
responsible for all aspects of property
development such as project and
design management, construction
management, as well as business
development and project conversion.
He also held positions such as the Head
of Project Management with The Ascott
Limited in CapitaLand Singapore, the
Chief Operating Officer with Asian Pac
Holdings Malaysia, a founding partner
of AG Ingo Design Studio Shanghai, and
project architect with LOOK Architects
Singapore.

Mr Woon holds a Master in Architecture
from the Mackintosh School of
Architecture, University of Glasgow and
Bachelor of Arts (Architecture) from the
National University of Singapore.

Ms Chng Siok Khim is the Head of
Marketing, Singapore of Mapletree
Facilities  Services Pte. Ltd..
Ms Chng is responsible for developing
and executing marketing strategies
as well as overseeing the lease
management for MIT’s properties in
Singapore. She contributes to the
product repositioning of the asset
enhancement initiatives for MIT’s
properties in Singapore.

Ms Chng has over 30 years of marketing
experience in the industrial, office,
retail and logistics sectors. Prior to her
current appointment, Ms Chng was
overseeing the marketing and leasing of
the Sponsor’s office, retail and logistics
properties in Singapore.

Before joining the Sponsor in 2004,
Ms Chng was the Associate Director,
Business Space with DTZ Debenham
Tie Leung for nine years. She was
responsible for managing all aspects of
the department’s marketing functions,
which included leasing and sales
activities, accounts servicing and sole
agency project marketing.

Ms Chng holds a Bachelor of Science
(Estate Management) (Honours) degree
fromthe National University of Singapore.
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Mr Paul Tan Tzyy Woon is the Head
of Property Management, Singapore
of Mapletree Facilities Services Pte.
Ltd.. Mr Tan oversees the property
management functions for MIT’s
properties in Singapore, ensuring that
all the properties in Singapore are safe,
reliable and conducive for tenants to
work in.

Prior to his current appointment,
Mr Tan was a Senior Asset Manager of
the Manager, where he was responsible
for optimising the performance of MIT’s
properties under his charge. Before
joining the Manager, Mr Tan was the
Senior Manager (Corporate Marketing
/ Development Management) of the
Sponsor where he was responsible
for the marketing of an overseas
project and asset management of
the Singapore properties under the
pan-Asia Mapletree Industrial Fund.

Before joining the Sponsor in 2008,
Mr Tan had worked at JTC Corporation
and Urban Redevelopment Authority
where he was involved in the planning,
marketing, sale and development of
lands in Singapore.

Mr Tan holds a Bachelor of Science
(Estate Management) (Honours) degree
from the National University of
Singapore. He passed Level Il of the
Chartered Financial Analyst Programme
in 2009.



Strategy People

Ms Ann Shell-Johnson, 59
Head of Property Management,
United States

Portfolio Governance

Ms Sara Wayson, 47
Head of Asset Management,
Data Centre, United States

Ms Ann Shell-Johnson is the Head of
Property Management, United States
of Mapletree US Management LLC. Ms
Shell-Johnson oversees the property
management and  procurement
functions for MIT’s properties in North
America. The Property Management
team supports MIT initiatives and
provides a resource for operational
and building enhancement strategies,

proactive risk management and
implementation of sustainability
initiatives. She is responsible for
monitoring compliance with the

Sponsor’s policies and processes,
regulatory reporting as well as
offering strategies for cost reduction,
operational excellence, tenant
retention as well as improvement in
environmental performance of MIT’s
properties.

Ms Shell-Johnson has over 30 years
of commercial real estate experience.
Prior to her current appointment, Ms
Shell-Johnson was with DCT Industrial
Trust Inc., Wells Real Estate Funds,
Inc. and The Simpson Organization,
Inc.. She served in a leadership role
with each of these firms specialising
in maximising performance, training,
and implementing best practices.

Ms Shell-Johnson holds a Bachelor of
Arts degree in English Literature from
Covenant College.

Ms Sara Wayson is the Head of Asset
Management, Data Centre, United
States of Mapletree US Management
LLC. Ms Wayson oversees the asset
management function for MIT’s
properties in North America. She
is responsible for the operational
performance of the portfolio as well
as the formulation and execution
of strategies to enhance value of
the assets.

Ms Wayson has over 25 years of
commercial real estate experience.
Prior to her current appointment,
Ms Wayson was with Sila Realty Trust,
Inc. where she oversaw the day-to-day
asset management of its data centre
portfolio. She was previously with
Cushman & Wakefield, where she held
a leadership role heading property
management teams and overseeing the
management of over 3.3 million square
feet of space for multiple clients.

Ms Wayson holds a Bachelor of
Science degree in Accounting from
the University of South Florida and a
Masters of Business Administration
from the University of Phoenix.

Financials and Others
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Strategic Locations Across
North America, Singapore and Japan
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Data Centres - North America

Arizona

1. 2005 East Technology Circle, Tempe
2. 2055 East Technology Circle, Tempe
3. 2601 West Broadway Road, Tempe

California
4. 400 Holger Way, San Jose
5. 1400 Kifer Road, Sunnyvale
6. 2301 West 120%™ Street, Hawthorne
7 3065 Gold Camp Drive,
Rancho Cordova
8. 7337 Trade Street, San Diego
9. 11085 Sun Center Drive,
Rancho Cordova

Colorado
10. 8534 Concord Center Drive, Englewood

11. 11900 East Cornell Avenue, Aurora

Connecticut
12. 6 Norden Place, Norwalk

Georgia

13. 180 Peachtree Street NW, Atlanta

14. 250 Williams Street NW, Atlanta

15. 375 Riverside Parkway, Lithia Springs
16. 1001 Windward Concourse, Alpharetta
17. 2775 Northwoods Parkway, Norcross
18. 11650 Great Oaks Way, Alpharetta
lllinois

19. 1501 Opus Place, Downers Grove
20. 2441 Alft Lane, Elgin

Indiana
21. 505 West Merrill Street, Indianapolis

Massachusetts

22. 115 Second Avenue, Waltham
23. 400 Minuteman Road, Andover
Michigan

24. 5225 Exchange Drive, Flint

Minnesota
25. 3255 Neil Armstrong Boulevard, Eagan
26. 5400-5510 Feltl Road, Minnetonka

New Jersey
27. 2 Christie Heights Street, Leonia
28. 200 Campus Drive, Somerset

North Carolina

29. 1400 Cross Beam Drive, Charlotte
30. 1805 Center Park Drive, Charlotte
31. 5150 McCrimmon Parkway, Morrisville
Ohio

32. 4726 Hills and Dales Road NW, Canton
33. 8700 Governors Hill Drive, Cincinnati

Oklahoma
34. 4121 & 4114 Perimeter Center Place,
Oklahoma City

Ontario
35. 6800 Millcreek Drive, Mississauga

Pennsylvania
36. 630 Clark Avenue, King of Prussia
37. 2000 Kubach Road, Philadelphia
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South Carolina
38. 10309 Wilson Boulevard, Blythewood

Tennessee
39. 402 Franklin Road, Brentwood
40. 4600 Carothers Parkway, Franklin

Texas

41. 700 Austin Avenue, Waco

42. 1221 Coit Road, Plano

43. 3300 Essex Drive, Richardson

44. 5000 South Bowen Road, Arlington

45. 13831 Katy Freeway, Houston

46. 17201 Waterview Parkway, Dallas

Virginia

47. 1755 & 1757 Old Meadow Road,
McLean

48. 1764A Old Meadow Lane, McLean

49. 8011 Villa Park Drive, Richmond

50. 21110 Ridgetop Circle, Sterling

51. 21561-21571 Beaumeade Circle,
Ashburn

52. 21744 Sir Timothy Drive, Ashburn

53. 21745 Sir Timothy Drive, Ashburn

54. 44490 Chilum Place, Ashburn

55. 45901-45845 Nokes Boulevard,
Sterling

Wisconsin

56. N15W24250 Riverwood Drive,
Pewaukee
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8 3 E i H Malaysia
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properties
across 41 clusters?

Regional Centre

@ Loyang
Serangoon 7)m Airport
Non;hg Tampines 88
Jurong Lake Regional ....... 9
Tuas Second RIStuC Centre .~ - 97

Toa Payoh
North @ @ &

Link H
" Kaki Bukit *.

Changi
Business®

; Park
ChaiChee ' o
Lane

52}

@ Tanglin
Halt

=F
Seaport " Redhill Bahra .Ut

Key Commercial Centres
~— Major Expressways

Data Centres - Asia Flatted Factories Stack-up/Ramp-up Buildings

57. 7 Tai Seng Drive 73. ChaiChee Lane 96. Woodlands Spectrum 1 & 2
58. 19 Tai Seng Drive 74. ChangiNorth
59. Mapletree Sunview 1 75. Clementi West
60. STT TaiSeng 1 76. Kaki Bukit
61. Osaka Data Centre 77. Kallang Basin 1 97. 2AChangi North Street 2
78. Kallang Basin 2 98. 26 Woodlands Loop
79. Kallang Basin 3 99. 45 Ubi Road 1
80. Kallang Basin 4
62. 1& 1A Depot Close 81. KallangBasin 5
63. 18 TaiSeng 82. Kallang Basin 6
64. 30A Kallang Place 83. Kampong Ampat
65. K&S Corporate Headquarters 84. Kampong Ubi 1
66. Mapletree Hi-Tech Park 85. Kolam Ayer 1
@ Kallang Way 86. Kolam Ayer 5 fjata centre
67. Serangoon North 87. Loyang1 in Osaka
68. Toa Payoh North 1 88. Loyang?2
69. Woodlands Central 89. Redhill 1
90. Redhill 2
92. TiongBahru1l
70. The Signature 93. Tiong Bahru2
71. The Strategy 94. Toa Payoh North 2 ®
72. The Synergy 95. Toa Payoh North 3

1 Excluded Tanglin Halt Cluster, which was divested on 27 March 2024.
2 A property “cluster” consists of one or more individual buildings situated on the same land lot or adjoining land lots.
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Operations Review

Portfolio Overview

Property Portfolio Statistics The acquisition of the Osaka Data Centre on
28 September 2023 marked another milestone in the

Asat31March 2023 2024 Manager’s strategy to reshape and build a portfolio
Number of 141 Properties 140 Properties of assets for higher value uses. MIT’s assets under
properties 85 in Singapore 83 in Singapore management increased year-on-year from $$8.8 billion
56 in North America 56 in North America  t0 5$8.9 billion as at 31 March 2024. MIT’s portfolio

1in Japan comprised 83 properties in Singapore, 56 properties

in North America and one property in Japan, which

E\lrrl;i/IAiion sq o) 24.8¢ 2oy accounted for about 48.5%, 46.6% and 4.9% of its

assets under management respectively.

Assets Under Management?

16.4% 5.8% 0.6%

® Data Centres
Hi-Tech Buildings
S$88 billion ® Business Park Buildings S$8.9 billion
As at 31 March 2023 ® Flatted Factories As at 31 March 2024
® Stack-up/Ramp-up Buildings
@ Light Industrial Buildings

6.2% Data Centres: 53.7% Data Centres: 54.8%
- North America: 50.3% - North America: 46.6%
- Singapore: 3.4% - Japan: 4.9%

- Singapore: 3.3%

ENTRY INTO JAPAN
Acquisition of a data centre in Osaka for JPY52.0 billion

On 28 September 2023, MIT acquired the Osaka Data Centre from Suma
Tokutei Mokuteki Kaisha at a purchase consideration of JPY52.0 billion®. The
acquisition offered a strategic opportunity for MIT to diversify its data centre
presence into Japan, one of the most developed data centre markets in Asia
Pacific. The purchase consideration was in line with JLL Morii Valuation &
Advisory K.K's valuation of JPY52.0 billion*. With a NLA of about 136,900 sq
ft, the Osaka Data Centre is fully leased to an established data centre operator
with a WALE of about 18.6 years as at 31 March 2024. The Osaka Data
Centre is leased on a net lease structure with minimal landlord operational
obligations. Phase 1 and Phase 2 of fit-out works had been completed with

SR GIRREN the remaining two phases slated for completion by May 2025.

1 Excludes the parking decks (150 Carnegie Way and 171 Carnegie Way) at 180 Peachtree Street NW, Atlanta.

2 Based on MIT’s 50% interest of the joint venture with MIPL in three fully fitted hyperscale data centres and 10 powered shell data centres in North
America through MRODCT.

3 MIT has an effective economic interest of 98.47% in the property while the remaining 1.53% is held by its Sponsor, MIPL.

4 JLL Morii Valuation & Advisory K.K. valued the property based on the cost approach and income capitalisation approach methods. The independent
valuation of the property was JPY52.0 billion as at 30 April 2023.
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WALE Based on Date of Commencement of Leases (By Gross Rental Income)

WALE (in years)

31 March 2023

As at

As at
31 March 2024

North American Portfolio 5.6 5.5
Singapore Portfolio 2.9 3.0
Osaka Data Centre - 18.6
Overall Portfolio? 3.9 4.4
Lease Expiry Profile (By Gross Rental Income)?

| As at 31 March 2024 28.7%

17.7% 17.5%
14.9% 15.1%
6.1%
FY24/25 FY25/26 FY26/27 FY27/28 FY28/29 FY29/30
and beyond
Large and Diversified

Tenant Base

MIT has a large and well-diversified
tenant base that underpins the
stability of its portfolio. As at 31 March
2024, there were 2,2635 tenants with
3,442 leases in the Overall Portfolio.
About 65% of the tenants in the Overall
Portfolio (by gross rental income) were
multinational companies while the
remaining 35% comprised small and
medium-sized enterprise tenants.

The top 10 tenants accounted for
29.1% of the Overall Portfolio’s
monthly gross rental income as at
31 March 2024.

The Manager engages tenants for
renewal negotiations at least six
months ahead of the lease expirations.
As at 31 March 2024, the lease expiry
profile for the Overall Portfolio (by
gross rental income) remained well-
distributed with a WALE of 4.4 years.
This was primarily due to the long lease
of the Osaka Data Centre at 18.6 years
and multiple new and renewal leases
with an average lease term of 10 years
in the Singapore and North American
Portfolios. About 28.7% of the leases
are due for expiry only in FY29/30 and
beyond.

As at 31 March 2024, the WALE
for new and renewal leases that
commenced in FY23/24 was 3.1
years. This accounted for 23.6% of the
Overall Portfolio’s gross rental income
for March 2024.

Data Centres (North America)

#ews  Osaka Data Centre

Data Centres (Singapore)
Hi-Tech Buildings

Business Park Buildings
Flatted Factories
Stack-up/Ramp-up Buildings
Light Industrial Buildings

Top 10 Tenants (By Gross Rental Income)?

As at 31 March 2024

HP Singapore (Private) Limited
Established Data Centre Operator®
AT&T Inc.

Global Social Media Company®
Global Colocation Provider®
Evoque Data Center Solutions

The Bank of America Corporation
Equinix Singapore Pte. Ltd.”

STT Tai Seng Pte. Ltd.

Lumen Technologies, Inc.

3.6%
3.1%

2.9%

Hi-Tech Buildings
mmmw  Data Centres

5 The total number of tenants in the portfolio is lower than the aggregate number of tenants in all six property segments as there are some tenants who have

leases in more than one property segment or geographical location.
¢ The identities of the tenants cannot be disclosed due to the strict confidentiality obligations under the lease agreements.
7 Included the contribution from Equinix Inc. at 180 Peachtree Street NW, Atlanta.
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Operations Review

[S)0]
A8 As at 31 March 2024

Tenant Diversification across Trade Sectors (By Gross Rental Income)?

Other Trade Sectors

Wholesale and
Retail Trade

14.87%

15.01%

Information and Communications (%)

B Data Centres Services 16.92
B Telecommunications 10.23
W Computer Programming 4.10
and Consultancy
Other Infomedia 1.31
Publishing 0.34

Wholesale and Retail Trade (%)

B Wholesale of Machinery, 4.91
Equipment and Supplies

B General Wholesale Trade 4.66
and Services

W Retail Trade 2.36

I Wholesale Trade 2.14
Wholesale of F&B 0.43
Specialised Wholesale 0.37

Financial and o
Business Services Manufacturing

10.13%

Information and
Communications

32.90%

27.09%

Manufacturing (%) Financial and Business Services (%)

B Precision Engineering, 13.86 B Financial Services 6.61
Machinery and - -
Transportation Products [ ] Professmnlal, SC|er.1t.|f.|c 6.20
and Technical Activities
B Printing, Recorded Media, 5.95 - i
Apparels and Other Essential B Admin and Support Service 1.40
Products 1 Public Administration 0.43
I Computer, Electronic 3.84 and Defence
and Optical Products Real Estate 037
Coke, Refined Petroleum 2.13
Products and Chemicals
Food, Beverages 0.87 Other Trade Sectors (%)
and Tobacco Products
. m Education, Health and Social 3.75
Pharmaceuticals 0.44 . .
. . Services, Arts, Entertainment
and Biological Products :
and Recreation
1 Construction and Utilities 261
Transportation and Storage 1.89
Accommodation and 1.88

Food Service

No single tenant and trade sector accounted for more than 6% and 17% of the Overall Portfolio’'s monthly gross rental
income respectively as at 31 March 2024. The low dependence on any single tenant or trade sector enabled MIT to mitigate
its concentration risk and enhance its portfolio resilience.
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Stability from Extended Leases

The weighted average unexpired lease term for underlying leasehold land for the properties was 34.6 years as at 31 March
2024. Freehold land accounted for about 65.8% of the Overall Portfolio (by land area).

7
Remaining Years to Expiry on Underlying Land Leases (By Land Area)?®

65.7% 65.8%

17.8% 17.6%

9.9% 10.1%

4.3% 4.1%
0.1% 0.1%

Oto 20 years >20 to 30 years >30 to 40 years >40 to 50 years More than Freehold
50 years

mmm As at 31 March 2023 mmm As at 31 March 2024

About 62.9% of the Overall Portfolio (by gross revenue) comprises multi-tenanted buildings, which provide organic rental
revenue growth potential due to the shorter lease durations. The remaining 37.1% of the Overall Portfolio constitutes as
single-user buildings. The leases in single-user buildings are generally longer with built-in rental escalations, which offer
income stability.

Split Between Multi-Tenanted Buildings and Single-User Buildings (By Gross Revenue)?

® Multi-tenanted Buildings
® Single-user Buildings

° 36.8% ° 63.2% o 37.1% ° 62.9%

8 Excludes the options to renew.
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Operations Review

Resilient Operational Performance

The average passing rental rate for Singapore
Portfolio increased from $$2.15 psf/mth in
FY22/23 to $$2.20 psf/mth in FY23/24. This
was driven by positive average rental revision
achieved for renewal leases and higher average
rental rate secured for new leases in FY23/24.

ﬁ) Average Occupancy for the Financial Year

100.0%

96.2%93.6% 93.8% 90.3% S5 55

The average passing rental rate for North
American Portfolio also increased from US$2.38
psf/mth to US$2.44 psf/mth. This was due
primarily to the built-in rental escalations in

Singapore North American Osaka Overall
the leases. Portfolio Portfolio Data Centre  Portfolio?
e FY22/23 wesm FY23/24
@ Segmental Occupancy Rates
100.0%100.0% 97.1% 98.7% 98.7% 98.0% 96.3%

95.0%

Hi-Tech
Buildings

Data Centres
(Singapore)

Average Overall Portfolio occupancy
decreased from 95.5% in FY22/23 to
92.6% in FY23/24. This was partly
due to the fall in average Singapore
Portfolio occupancy rate from 96.2% in
FY22/231t093.6%in FY23/24. Excluding
the recently completed Mapletree
Hi-Tech Park @ Kallang Way, the
average Singapore Portfolio occupancy
rate would have remained the same
at 96.2%.

The average occupancy rate for Light
Industrial Buildings fell from 96.3%
in FY22/23 to 54.8% in FY23/24.

Business Park
Buildings

Flatted
Factories

e FY22/23  wesm FY23/24

This was due to the non-renewal of
leases at 26 Woodlands Loop. The
property accounted for only 0.6% of
the Overall Portfolio (by valuation).

Average North American Portfolio
occupancy rate fell from 93.8% in
FY22/23 to 90.3% in FY23/24. This
was mainly attributed to non-renewal
of leases at 402 Franklin Road,
Brentwood, 5000 South Bowen Road,
Arlington and N15W24250 Riverwood
Drive, Pewaukee. The Manager has
successfully secured a replacement
tenant to fully lease the facility at
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Stack-up/Ramp-up Light Industrial

Buildings

96.2% 93.6%

Singapore

Buildings Portfolio

402 Franklin Road, Brentwood on
a long-term lease. The long lease
commitment from an established
institution with strong credit standing
will offer income stability.

To minimise downtime from non-
renewals, the Manager will proactively
seek replacement tenants, evaluate
possible asset enhancements
to reposition the assets or even
divest them.
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E/’ Rental Revisions® for FY23/24 (Singapore Portfolio)

Gross Rental Rate
(S$ psf/mth)

4.18
3.93 4.08

1.32 144 142

Hi-Tech Buildings Business Park Flatted Factories Stack-up/Ramp-up Light Industrial
Buildings Buildings Buildings

mmm Before Renewal === After Renewal — === New Leases @ Passing Rent

Positive rental revisions for renewal leases were achieved across all property segments in Singapore with a weighted
average rental revision rate of about 6.7%.

Robust Tenant Retention

The Manager remains focused on tenant retention and forward lease renewals to maintain a stable portfolio occupancy.
The retention rate of the Singapore Portfolio remained high at 83.4% in FY23/24.

Retention Rate*° (Singapore Portfolio)

92.0% , 92.9% 93.7%
87.9% 86.7% 86.3% g3.4%

Hi-Tech Business Park Flatted Stack-up/Ramp-up  Light Industrial Singapore
Buildings Buildings Factories Buildings Buildings Portfolio

mm— FY22/23  wemm FY23/24

® Gross Rental Rates figures exclude short-term leases of less than three years; except Passing Rent figures which include all leases.
10 Based on NLA.
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Operations Review

MIT’s tenants continued to demonstrate a high degree of stickiness to the portfolio. 34.4% of the tenants have remained
in the portfolio for more than 10 years and 64.3% have been leasing space in the portfolio for more than four years as at

31 March 2024.

Long Staying Tenants (Singapore Portfolio)

18.0% 15.1%

As at
31 March 2023

Tenant Credit Risk Management

To minimise tenant credit risk, the
Manager’s Credit Control Committee,
which  comprises representatives
from Asset Management, Property
Management, Finance, Legal, Marketing
and Lease Management Departments,
meets fortnightly to review payment
trends of tenants. This enables
the Manager to adopt a disciplined
approach in anticipating and initiating
necessary actions to address potential
arrears cases.

On 4 June 2023 (Eastern Time), a
MIT tenant, a Global Colocation
Provider (the “Tenant”), initiated
a pre-arranged  court-supervised
process under Chapter 11 of the
United States Bankruptcy Code in the
U.S. Bankruptcy Court for the District
of New Jersey. The Tenant occupies
space in eight Data Centres located
in North America. Seven Data Centres
are held under MRODCT, a 50:50 joint

Up to 1 year
>1to2years
® >2to3years
® >3 to4years
>4 to 5years
® >5to 10vyears
® >10to 15 years
® > 15years

venture with MIPL. Subsequently, the
Tenant and its affiliates entered into
an asset purchase agreement with
Brookfield Infrastructure Partners,
L.P. and its institutional partners to
acquire substantially all of the Tenant’s
and its affiliates’ assets. All eight of the
Data Centre leases held by MIT were
assumed under this asset purchase
agreement with amendments made
to two existing leases. The lease for
2055 East Technology Circle, Tempe,
Arizona added an option to terminate
its lease and the rental rate for 1400
Kifer Road, Sunnyvale, California was
reduced. The amendments to these
two existing leases took effect from
12 January 2024. The Tenant had
exercised the termination option and
accelerated the lease expiration for
2055 East Technology Circle, Tempe,
Arizona to September 2024.

As at 31 March 2024, rental arrears of
more than one month for the Singapore
Portfolio and the North American

As at

31 March 2024

Portfolio were approximately 0.1%
and 0.7% of previous 12 months’ gross
revenue respectively.

Divestment

On 27 March 2024, the Manager
completed the divestment of a Flatted
Factory cluster at 115A & 115B
Commonwealth  Drive, Singapore
(the “Tanglin Halt Cluster”). Tanglin
Halt Cluster was divested to Extra
Space Commonwealth Pte. Ltd. at a
sale price of $$50.6 million. The sale
price represented an 8.4% premium
above book value®. The independent
valuation of the Tanglin Halt Cluster
was S$48.7 million as at 31 December
20232, The sale of the Tanglin Halt
Cluster will provide MIT with greater
financial flexibility to pursue other
growth initiatives.

11 Based on the book value of S$46.7 million as at the end of the Financial Year 2022/2023 ended 31 March 2023.

12 The independent valuation of the Tanglin Halt Cluster was conducted by Savills Valuation and Professional Services (S) Pte Ltd on an as-is basis and subject
to existing tenancies. The independent valuation of the Tanglin Halt Cluster was arrived using the Income Capitalisation method and the Discounted Cash

Flow analysis.
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Diversified Portfolio of Data Centres

About 76.0% of MIT’s Data Centre Portfolio are on triple net lease structures whereby the majority of outgoings are borne
by the tenants. It comprises a good mix of powered shell, fitted and fitted hyperscale data centres, which accounted for
about 54.8%, 26.2% and 19.0% (by gross rental income) respectively.

Split Between Lease Types (By Gross Rental Income)?
As at 31 March 2024

® Powered Shell Data Centres ® Triple Net Leases
© Fitted Data Centres Double Net and Net Leases
® Fitted Hyperscale Data Centres ® Gross Leases

Split Between Tenant Types MIT’s Data Centres are leased to a diversified mix of high-
(By Gross Rental Income)? quality tenants who use the facilities for varying data
As at 31 March 2024 centre services and operations. Colocation Providers offer
data centre services to a spectrum of retail and wholesale
colocation users. As at 31 March 2024, Colocation Providers
accounted for the largest proportion of MIT’s Data Centre
Portfolio at 46.7%. Enterprise or End Users operate data
centres to meet their own IT infrastructure requirements.
Cloud or Hyperscale Providers are large organisations that
operate large-scale data centres and cloud infrastructure to
support massive workloads. Enterprise/End Users and Cloud/
Hyperscale Providers accounted for 25.9% and 20.7% of MIT’s
Data Centre Portfolio, respectively.

® Colocation Providers

® Enterprise/End Users
® Cloud/Hyperscale Providers
Others



m Mapletree Industrial Trust
Property Portfolio Overview

DATA CENTRES

Data Centres are facilities used primarily for the storage and processing of data. MIT's Data Centres are primarily leased
to tenants on triple net basis. They are occupied by high-quality and established tenants, including Fortune Global 500
corporations and NYSE-listed and Nasdag-listed companies. These tenants are committed to long-term leases with
built-in rental escalations.

North America, Singapore and Japan

Key Statistics
As at 31 March 2024

R

Properties Gross Revenue Valuation Tenants
(for FY23/24)
61 S$383.0 S$%$4,790.11 50
(Million) (Million)

B

Net Lettable Area Occupancy % of Portfolio
(for FY23/24) (By Valuation)
1 1
9,164,600 91.3 54.4
(Saft) ) (%)
North America
2005 East Technology Circle, n 2055 East Technology Circle, n 2601 West Broadway Road, n 400 Holger Way,

Tempe Tempe Tempe San Jose
1400 Kifer Road, n 2301 West 120% Street, 3065 Gold Camp Drive, n 7337 Trade Street,
Sunnyvale Hawthorne Rancho Cordova San Diego

1 Based on MIT’s 50% interest of the joint venture with MIPL in three fully fitted hyperscale data centres and 10 powered shell data centres in North America
through MRODCT.
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11085 Sun Center Drive, L8 8534 Concord Center Drive, 11900 East Cornell Avenue, 6 Norden Place,
Rancho Cordova Englewood Aurora Norwalk

180 Peachtree Street NW, 250 Williams Street NW, 375 Riverside Parkway, m 1001 Windward Concourse,
Atlanta Atlanta Lithia Springs Alpharetta

2775 Northwoods Parkway, m 11650 Great Oaks Way, m 1501 Opus Place, m 2441 Alft Lane,
Norcross Alpharetta Downers Grove Elgin

505 West Merrill Street, m 115 Second Avenue, E 400 Minuteman Road, m 5225 Exchange Drive,
Indianapolis Waltham Andover Flint

3255 Neil Armstrong m 5400 - 5510 Feltl Road, 2 Christie Heights Street, m 200 Campus Drive,
Boulevard, Eagan Minnetonka Leonia Somerset
1400 Cross Beam Drive, m 1805 Center Park Drive, 5150 McCrimmon Parkway, E 4726 Hills and Dales

Charlotte Charlotte Morrisville Road NW, Canton
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Property Portfolio Overview

DATA CENTRES

8700 Governors Hill Drive,
Cincinnati

4121 & 4114 Perimeter
Center Place, Oklahoma City

H 6800 Millcreek Drive,
Mississauga

630 Clark Avenue,
King of Prussia

2000 Kubach Road,
Philadelphia

10309 Wilson
Boulevard, Blythewood

402 Franklin Road,
Brentwood

4600 Carothers Parkway,
Franklin

700 Austin Avenue,
Waco

m 1221 Coit Road,
Plano

3300 Essex Drive,
Richardson

5000 South Bowen Road,
Arlington

E 13831 Katy Freeway,
Houston

H 17201 Waterview Parkway,
Dallas

1755 & 1757 Old
Meadow Road, McLean

m 1764A Old Meadow Lane,
MclLean

E 8011 Villa Park Drive,
Richmond

21110 Ridgetop Circle,
Sterling

21561-21571 Beaumeade
Circle, Ashburn

E 21744 Sir Timothy Drive,
Ashburn

E 21745 Sir Timothy Drive,
Ashburn

E 44490 Chilum Place,
Ashburn

E 45901-45845 Nokes
Boulevard, Sterling

N15W24250 Riverwood Drive,

Pewaukee
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Singapore

7 Tai Seng Drive E 19 Tai Seng Drive E Mapletree Sunview 1 m STT Tai Seng 1

Osaka Data Centre

Top Five Tenants in Data Centres

% of Portfolio
Gross Monthly

Rental Income

Property / (As at 31 March
Tenant Cluster Name Tenant Trade Sector 2024)*
Established  Mapletree Sunview 1 and Telecommunications 3.6%
Data Centre  Osaka Data Centre
Operator?
AT&T Inc. 7337 Trade Street, San Diego Telecommunications 3.1%
Global 21744 Sir Timothy Drive, Ashburn and Professional, 2.9%
Social Media 21745 Sir Timothy Drive, Ashburn Scientific and
Company? Technical Activities By Gross
Global 115 Second Avenue, Waltham, Data Centre Services 2.8% Rental Income

Colocation 1400 Kifer Road, Sunnyvale,

Provider? 2055 East Technology Circle, Tempe,
21110 Ridgetop Circle, Sterling,
375 Riverside Parkway, Lithia Springs,
45901-45845 Nokes Boulevard, Sterling,
6800 Millcreek, Mississauga and
8534 Concord Center Drive, Englewood

Information and Communications
Manufacturing

Financial and Business Services
Wholesale and Retail Trade

Other Trade Sectors

Evoque 21561-21571 Beaumeade Circle, Ashburn, Data Centre Services 2.5%
Data Center 2301 West 120t Street, Hawthorne,
Solutions 375 Riverside Parkway, Lithia Springs and

400 Holger Way, San Jose

1 Based on MIT’s 50% interest of the joint venture with MIPL in three fully fitted hyperscale data centres and 10 powered shell data centres in North America
through MRODCT.
2 The identities of the tenants cannot be disclosed due to the strict confidentiality obligations under the lease agreements.
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Property Portfolio Overview

DATA CENTRES

Detailed Property Information

Acquisition Term of

Description of Property Date Lease? Location

North America

Arizona

1. 2005 East Technology Circle, Tempe 22/07/2021 58 years 2005 East Technology Circle, Tempe

2. 2055 East Technology Circle, Tempe 14/01/2020 59 years 2055 East Technology Circle, Tempe

3 2601 West Broadway Road, Tempe 22/07/2021 Freehold 2601 West Broadway Road, Tempe
California

4. 400 Holger Way, San Jose 22/07/2021 Freehold 400 Holger Way, San Jose

5. 1400 Kifer Road, Sunnyvale 22/07/2021 Freehold 1400 Kifer Road, Sunnyvale

6. 2301 West 120% Street, Hawthorne 22/07/2021 Freehold 2301 West 120 Street, Hawthorne

7. 3065 Gold Camp Drive, Rancho Cordova 22/07/2021 Freehold 3065 Gold Camp Drive, Rancho Cordova

8. 7337 Trade Street, San Diego 01/09/2020 Freehold 7337 Trade Street, San Diego

9. 11085 Sun Center Drive, Rancho Cordova 22/07/2021 Freehold 11085 Sun Center Drive, Rancho Cordova
Colorado

10. 8534 Concord Center Drive, Englewood 14/01/2020 Freehold 8534 Concord Center Drive, Englewood

11. 11900 East Cornell Avenue, Aurora 14/01/2020 Freehold 11900 East Cornell Avenue, Aurora
Connecticut

12. 6 Norden Place, Norwalk 22/07/2021 Freehold 6 Norden Place, Norwalk
Georgia

13. 180 Peachtree Street NW, Atlanta 01/09/2020 Freehold* 180 Peachtree Street NW, Atlanta

14. 250 Williams Street NW, Atlanta 22/07/2021 Freehold?® 250 Williams Street NW, Atlanta

15. 375 Riverside Parkway, Lithia Springs 14/01/2020 Freehold 375 Riverside Parkway, Lithia Springs

16. 1001 Windward Concourse, Alpharetta 01/09/2020 Freehold 1001 Windward Concourse, Alpharetta

17. 2775 Northwoods Parkway, Norcross 01/09/2020 Freehold 2775 Northwoods Parkway, Norcross

18. 11650 Great Oaks Way, Alpharetta 22/07/2021 Freehold 11650 Great Oaks Way, Alpharetta
lllinois

19. 1501 Opus Place, Downers Grove 22/07/2021 Freehold 1501 Opus Place, Downers Grove

20. 2441 Alft Lane, Elgin 22/07/2021 Freehold 2441 Alft Lane, Elgin
Indiana

21. 505 West Merrill Street, Indianapolis 22/07/2021 Freehold 505 West Merrill Street, Indianapolis
Massachusetts

22. 115 Second Avenue, Waltham 14/01/2020 Freehold 115 Second Avenue, Waltham

23. 400 Minuteman Road, Andover 22/07/2021 Freehold 400 Minuteman Road, Andover
Michigan

24. 5225 Exchange Drive, Flint 22/07/2021 Freehold 5225 Exchange Drive, Flint
Minnesota

25. 3255 Neil Armstrong Boulevard, Eagan 22/07/2021 Freehold 3255 Neil Armstrong Boulevard, Eagan

26. 5400 - 5510 Feltl Road, Minnetonka 22/07/2021 Freehold 5400 - 5510 Feltl Road, Minnetonka
New Jersey

27. 2 Christie Heights Street, Leonia 01/09/2020 Freehold 2 Christie Heights Street, Leonia

28. 200 Campus Drive, Somerset 22/07/2021 Freehold 200 Campus Drive, Somerset
North Carolina

29. 1400 Cross Beam Drive, Charlotte 22/07/2021 Freehold 1400 Cross Beam Drive, Charlotte

30. 1805 Center Park Drive, Charlotte 01/09/2020 Freehold 1805 Center Park Drive, Charlotte

31. 5150 McCrimmon Parkway, Morrisville 01/09/2020 Freehold 5150 McCrimmon Parkway, Morrisville
Ohio

32. 4726 Hills and Dales Road NW, Canton 22/07/2021 Freehold 4726 Hills and Dales Road NW, Canton

33. 8700 Governors Hill Drive, Cincinnati 22/07/2021 Freehold 8700 Governors Hill Drive, Cincinnati

1 Based on MIT’s 50% interest of the joint venture with MIPL in three fully fitted hyperscale data centres and 10 powered shell data centres in North
America through MRODCT.

2 Refers to the tenure of underlying land.

3 Excludes stamp duties and other acquisition related costs.

4 Except for the parking deck (150 Carnegie Way). As at 31 March 2024, the parking deck has a remaining land lease tenure of about 31.7 years, with an
option to renew for an additional 40 years.

5 Except for 7,849 sq ft of the 156,845 sq ft land area. As at 31 March 2024, the 7,849 sq ft of land has a remaining land lease tenure of about 43.8 years.

Annual Report 2023/2024 | Delivering Sustainable Value



Strategy

Ownership
Interest

%

People

Purchase
Price?
US$’000

Portfolio

Valuation as at
31/03/2023
US$’000

Governance

Valuation as at
31/03/2024
US$’000

Financials and Others

Gross Revenue
for FY23/24*
S$’000

Average Occupancy
Rate for FY23/24
%

58,560 100% 20,500 21,000 22,860 2,097 100.0
76,350 50% 46,190 56,500 54,000 1,407 100.0
44,244 100% 22,000 22,300 21,900 1,860 100.0
76,410 1007% 51,100 58,300 53,500 6,208 100.0
76,573 100% 55,000 58,600 48,700 4,373 100.0
288,000 1007% 110,400 111,000 118,100 10,685 100.0
63,791 100% 32,000 39,300 28,900 7,093 63.3
499,402 100% 169,200 188,000 153,550 17,398 100.0
69,048 1007% 45,000 26,400 28,200 2,293 100.0
85,660 50% 48,130 61,000 57,900 2,781 100.0
285,013 50% 97,420 117,300 122,000 7,215 100.0
167,691 100% 71,000 69,700 75,200 5,749 100.0
370,498 100% 138,000 239,400 265,000 29,734 100.0
997,248 100% 285,000 302,000 218,400 39,648 67.0
250,191 50% 92,480 110,700 107,000 4,984 100.0
184,553 100% 52,000 73,700 71,600 7,725 100.0
32,740 100% 7,200 8,200 9,700 900 100.0
77,322 100% 27,000 26,200 23,500 2,729 100.0
115,352 100% 51,000 51,600 53,100 3,891 100.0
65,745 100% 18,000 17,900 20,400 1,509 100.0
43,724 1007% 11,000 11,200 11,800 1,009 100.0
66,730 50% 54,070 65,300 64,100 3,888 100.0
153,000 1007% 51,000 51,300 53,100 11,538 100.0
32,500 1007% 11,000 12,000 12,500 1,122 100.0
87,402 100% 9,000 9,570 12,600 1,252 100.0
135,240 100% 26,000 24,600 26,000 3,191 91.9
67,000 100% 10,500 13,200 11,800 1,131 58.3
36,118 100% 16,000 16,300 16,900 1,302 100.0
52,924 100% 25,900 26,800 26,000 2,005 100.0
60,850 100% 26,000 35,800 36,800 3,871 100.0
143,770 100% 24,000 29,000 32,500 3,482 89.4
29,960 100% 13,000 13,800 15,600 1,411 100.0
69,826 100% 13,000 14,400 16,400 1,100 100.0




m Mapletree Industrial Trust

Property Portfolio Overview

DATA CENTRES

Detailed Property Information

Acquisition Term of

Description of Property Date Lease? Location
Oklahoma
34. 4121 & 4114 Perimeter Center Place, Oklahoma City 22/07/2021 Freehold 4121 & 4114 Perimeter Center Place,
Oklahoma City
Ontario
35. 6800 Millcreek Drive, Mississauga 14/01/2020 Freehold 6800 Millcreek Drive, Mississauga
Pennsylvania
36. 630 Clark Avenue, King of Prussia 22/07/2021  Freehold 630 Clark Avenue, King of Prussia
37. 2000 Kubach Road, Philadelphia 01/09/2020  Freehold = 2000 Kubach Road, Philadelphia
South Carolina
38. 10309 Wilson Boulevard, Blythewood 22/07/2021  Freehold 10309 Wilson Boulevard, Blythewood
Tennessee
39. 402 Franklin Road, Brentwood 01/09/2020 Freehold 402 Franklin Road, Brentwood
40. 4600 Carothers Parkway, Franklin 22/07/2021  Freehold 4600 Carothers Parkway, Franklin
Texas
41. 700 Austin Avenue, Waco 22/07/2021  Freehold 700 Austin Avenue, Waco
42. 1221 Coit Road, Plano 01/09/2020  Freehold 1221 Coit Road, Plano
43. 3300 Essex Drive, Richardson 01/09/2020  Freehold 3300 Essex Drive, Richardson
44, 5000 South Bowen Road, Arlington 01/09/2020  Freehold 5000 South Bowen Road, Arlington
45, 13831 Katy Freeway, Houston 22/07/2021  Freehold 13831 Katy Freeway, Houston
46. 17201 Waterview Parkway, Dallas 14/01/2020  Freehold 17201 Waterview Parkway, Dallas
Virginia
47. 1755 & 1757 Old Meadow Road, McLean 22/07/2021  Freehold 1755 & 1757 Old Meadow Road, McLean
48. 1764A Old Meadow Lane, MclLean 22/07/2021 Freehold 1764A Old Meadow Lane, McLean
49. 8011 Villa Park Drive, Richmond 12/03/2021  Freehold 8011 Villa Park Drive, Richmond
50. 21110 Ridgetop Circle, Sterling 14/01/2020  Freehold 21110 Ridgetop Circle, Sterling
51. 21561-21571 Beaumeade Circle, Ashburn 14/01/2020  Freehold 21561-21571 Beaumeade Circle, Ashburn
52. 21744 Sir Timothy Drive, Ashburn* 01/11/2019  Freehold 21744 Sir Timothy Drive, Ashburn
53. 21745 Sir Timothy Drive, Ashburn* 01/11/2019  Freehold 21745 Sir Timothy Drive, Ashburn
54. 44490 Chilum Place, Ashburn* 01/11/2019  Freehold 44490 Chilum Place, Ashburn
55. 45901-45845 Nokes Boulevard, Sterling 14/01/2020  Freehold  45901-45845 Nokes Boulevard, Sterling
Wisconsin
56. N15W24250 Riverwood Drive, Pewaukee 01/09/2020 Freehold N15W24250 Riverwood Drive, Pewaukee
Remaining
Acquisition Term of Term of
Description of Property Date Lease? Lease?*¢ Location
Asia
57. 7 Tai Seng Drive 27/06/2018 30+30vyears 28years 7 Tai Seng Drive Singapore
58. 19 Tai Seng Drive 21/10/2010 30+30years 26 years 19 Tai Seng Drive Singapore
59. Mapletree Sunview 1 13/07/20187 30 years 22 years 12 Sunview Drive Singapore

60. STT TaiSeng1l 21/10/2010 30+30vyears 44 years 35 Tai Seng Street Singapore

Remaining
Acquisition Term of

Description of Property Date Lease?*¢ Location

61. Osaka Data Centre 28/09/2023 70 years 67 years 2-4 and 2-5, Oyodonaka
3-chome, Kita-ku, Osaka, Japan

Subtotal Data Centres - Asia

1 Based on MIT’s 50% interest of the joint venture with MIPL in three fully fitted hyperscale data centres and 10 powered shell data centres in North
America through MRODCT.

Refers to the tenure of underlying land.

Excludes stamp duties and other acquisition related costs.

MRODCT holds an 80% interest, with Digital Realty holding the remaining 20% interest in the three fully fitted hyperscale data centres.

Refers to the aggregate occupancy for the property segment.

s w N

Annual Report 2023/2024 | Delivering Sustainable Value



Strategy

People

Portfolio

Governance

Financials and Others

Ownership Purchase Valuationas at  Valuation as at Gross Revenue Average Occupancy
Interest Price® 31/03/2023 31/03/2024 for FY23/24* Rate for FY23/24
% US$’000 US$’000 US$’000 S$’000 %
92,456 100% 64,000 65,000 62,700 6,241 100.0
83,758 50% 29,000 38,700 34,100 1,791 100.0
50,000 100% 27,000 26,200 24,500 2,173 100.0
124,190 100% 70,000 38,500 19,000 8,151 100.0
64,637 1007% 25,900 25,600 25,000 2,062 100.0
347,515 100% 110,000 112,000 107,900 9,492 66.7
71,726 100% 27,000 27,800 31,900 2,269 100.0
43,596 1007% 17,000 17,600 16,100 1,500 100.0
128,753 1007% 23,200 29,800 33,300 3,698 100.0
20,000 1007% 38,000 25,600 22,500 1,588 50.0
90,689 1007% 26,000 23,200 4,100 4 0.0
103,200 100% 97,200 89,600 93,000 7,757 100.0
61,750 50% 11,670 17,000 15,000 739 100.0
69,329 1007% 52,000 58,100 64,400 5,857 100.0
62,002 100% 46,000 50,700 54,300 6,005 100.0
701,321 1007% 220,908 230,000 241,400 16,395 100.0
135,513 50% 56,790 71,300 68,100 3,269 100.0
164,453 50% 52,820 66,700 68,600 2,976 100.0
289,000 40% 418,200 492,000 486,000 25,918 100.0
327,847 40% 462,100 539,000 512,000 27,478 100.0
87,000 40% 132,900 168,000 152,000 9,451 100.0
167,160 50% 68,720 81,700 78,500 3,220 100.0
142,952 100% 49,800 50,600 24,200 2,617 50.0
8,292,282 4,327,070 4,128,210 347,232
Purchase Valuation as at Valuation as at Gross Revenue Average Occupancy
Price 31/03/2023 31/03/2024 for FY23/24 Rate for FY23/24
S$°000 S$$°000 S$$°000 S$’000 %
256,658 256,658 68,000° 107,400 107,400 6,751 100.0
92,641 92,641 13,700 23,400 23,400 2,509 100.0
241,796 241,796 74,600 74,600 4,835 100.0

172,945

136,928

900,696

144,295

136,928

872,318

95,000

Purchase
Price3

JPY million
52,000

78,300

Valuation as at
31/03/2023
JPY million

283,700

Remaining term of lease includes option to renew the land leases.
Refers to the temporary occupation permit date.
The valuation of the Osaka Data Centre at JPY52.3 billion had assumed the completion of the four phases of fit-out works at the scheduled timings on
a 100% basis. As at 31 March 2024, the valuation of the Osaka Data Centre at JPY41.9 billion was based on the building and the completion of Phase 1

and 2 fit-out works on 100% basis.

73,300

Valuation as at
31/03/2024
JPY million

52,3008

11,936

Gross Revenue
for FY23/24
S$’000

9,695

100.0

Average Occupancy
Rate for FY23/24




m Mapletree Industrial Trust

Property Portfolio Overview

HI-TECH BUILDINGS

Hi-Tech Buildings are high-specification industrial buildings with higher office content for tenants in technology
and knowledge-intensive sectors. They are usually fitted with air-conditioned lift lobbies and common areas. Most of
MIT’s Hi-Tech Buildings are occupied by anchor tenants who are involved in light industrial activities such as precision
engineering. The tenants include multinational corporations and Singapore-listed companies who are committed to

long-term leases with built-in rental escalations.

Key Statistics
As at 31 March 2024

Properties
(Grouped into 8 clusters)

15

Gross Floor Area

4,855,888

(59 ft)

L0

s

Gross Revenue
(for FY23/24)

S$144.5

(Million)

Net Lettable Area

3,890,119

(Sqft)

Valuation

S$1,514.1

(Million)

Occupancy
(for FY23/24)

86.5

(%)

Tenants

243

% of Portfolio
(By Valuation)

17.2
*)

n 1 & 1A Depot Close

n 18 Tai Seng

n 30A Kallang Place

n K&S Corporate Headquarters

Mapletree Hi-Tech Park
@ Kallang Way

n Serangoon North

Toa Payoh North 1

n Woodlands Central
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People

Portfolio Governance

Top Five Tenants in Hi-Tech Buildings

Tenant

Property /
Cluster Name

% of Portfolio
Gross Monthly
Rental Income

(As at 31 March

Tenant Trade Sector 2024)

HP Singapore 1 & 1A Depot Close Precision Engineering, 6.0%
(Private) Limited Electrical, Machinery
and Transportation
Products
Sivantos Pte. Ltd. 18 Tai Seng Printing, Recorded 1.0%
Media, Apparels and
Essential Products
Kulicke & Soffa Pte.  K&S Corporate Precision Engineering, 0.9%
Ltd. Headquarters Electrical, Machinery
and Transportation
Products
Life Technologies Woodlands Central Education, Health and 0.9%
Holdings Pte. Ltd. Social Services, Arts,
Entertainment and
Recreation
Biotronik APM Il Pte.  Mapletree Hi-Tech Printing, Recorded 0.9%

Ltd.

Park @ Kallang Way

Media, Apparels
and Other Essential
Products

Detailed Property Information

Financials and Others

Tenant Business Sector

By Gross
Rental Income

61.7%

Information and Communications
Manufacturing

Financial and Business Services
Wholesale and Retail Trade

Other Trade Sectors

Gross Average
Valuation  Valuation Revenue Occupancy
Remaining Purchase ECE asat for Rate for
Description Acquisition Termof  Term of GFA NLA Price> 31/03/2023 31/03/2024 FY23/24 FY23/24
of Property Date Lease?  Lease'? Location (sq ft) (sqft) S$’000 S$°000 S$’000  S$’000 4
1. 1& 1A Depot 01/07/2008 60years 44 years 1&1A 824,576 725,000 44,000 410,300 415,900 41,085 100.0
Close Depot Close
Singapore
2. 18 Tai Seng 01/02/2019 30vyears 20 years 18 Tai Seng 443,815 381,702 268,300 221,000 221,000 23,104 97.8
Street
Singapore
3. 30A Kallang 01/07/2008 33years 17 years 30A Kallang 336,527 277,928 - 102,200 98,500 13,269 96.9
Place Place
Singapore
4. K&S 04/10/2013% 30+28.5 46 years 23A Serangoon 332,224 286,690 - 71,200 72,800 9,343 97.7
Corporate years North Avenue 5
Headquarters Singapore
5. Mapletree 01/07/2008 43 years 27 years 161,163 & 165 865,687 732,371 46,100 291,000 291,000 11,866 38.7
Hi-Tech Park Kallang Way
@ Kallang Singapore
Way
6. Serangoon 01/07/2008 60vyears 44 years 6 Serangoon 784,534 586,488 129,900 197,900 201,000 20,233 97.5
North North Avenue
5 Singapore
7. Toa Payoh 01/07/2008 30vyears 14 years 970, 978, 988 666,851 477,076 43,400 95,600 91,200 13,534 94.6
North 1 & 998 Toa
Payoh North
Singapore
8. Woodlands 01/07/2008 60vyears 44 years 33&35 601,674 422,864 39,400 121,100 122,700 12,057 97.2
Central Marsiling
Industrial
Estate Road 3
Singapore

Subtotal Hi-Tech Buildings

oo W N R

Refers to the tenure of underlying land.
Remaining term of lease includes option to renew the land leases.
Excludes stamp duties and other acquisition related costs.

Refers to the temporary occupation permit date.

Refers to the aggregate occupancy for the property segment.

4,855,888 3,890,119

571,100

1,510,300 144,491




Property Portfolio Overview

Mapletree Industrial Trust

BUSINESS PARK BUILDINGS

Business Park Buildings are high-rise multi-tenanted buildings within a landscaped environment. Fitted with air-conditioned lift
lobbies and common areas, each unit can be customised to meet tenants’ requirements. They serve as regional headquarters

for multinational companies and spaces for research and development and knowledge-intensive enterprises.

Business Park Buildings are located within government identified “Business Parks” zones, which accommodate various
amenities such as food and beverage outlets, fitness centres, convenience outlets and childcare centres. They are served

by good public transportation network and are well-connected to major roads and expressways.

Key Statistics
As at 31 March 2024

Properties

3

Gross Floor Area

1,680,726

(5q ft)

L0

s

Gross Revenue
(for FY23/24)

S$45.7

(Million)

Net Lettable Area

1,197,871

(Sqft)

Valuation Tenants
S$533.1 150
(Million)

Occupancy % of Portfolio
(for FY23/24) (By Valuation)
(%) (%)

n The Signature

n The Strategy

n The Synergy
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Top Five Tenants in Business Park Buildings

% of Portfolio

Gross Monthly

Rental Income

Property / (As at 31 March

Tenant Cluster Name Tenant Trade Sector 2024) . 15.5%

Tenant Business Sector

Labcorp The Synergy General Wholesale 0.5%
Development (Asia) Trade and Services
Pte. Ltd.
Dell Global B.V. The Strategy Wholesale of 0.4%
(Singapore Branch) Machinery, Equipment
and Supplies

o . . By Gross

Becton Dickinson The Strategy Financial Services 0.3%

Holdings Pte. Ltd. Rental Income

Huawei International The Signature General Wholesale 0.3%

Pte. Ltd. Trade and Services

Tata Consultancy The Signature Computer 0.3%

Services Asia Pacific Programming and

Pte. Ltd. Consultancy 27.7%

Information and Communications
Manufacturing

Financial and Business Services
Wholesale and Retail Trade

Other Trade Sectors

Detailed Property Information

Gross Average
Valuation  Valuation Revenue Occupancy
Remaining Purchase asat asat for Rate for
Description Acquisition Termof Term of Price? 31/03/2023 31/03/2024 FY23/24 FY23/24
of Property Date Lease* Lease* Location S$’000 S$’000 S$’000 S$’000 %
1. The 01/07/2008 60vyears 44 years 51 Changi 510,324 343,433 98,500 141,700 138,900 13,811 84.6
Signature Business Park
Central 2
Singapore
2. The Strategy 01/07/2008 60vyears 44 years 2 International 725,171 572,046 213,900 279,700 274,100 21,772 81.0
Business Park
Singapore
3. The Synergy 01/07/2008 60vyears 44 years 1 International 445,231 282,392 91,000 121,900 120,100 10,135 79.8
Business Park
Singapore

Subtotal Business Park Buildings 1,680,726 1,197,871 403,400 543,300 533,100

1 Refers to the tenure of underlying land.
2 Excludes stamp duties and other acquisition related costs.
3 Refers to the aggregate occupancy for the property segment.



m Mapletree Industrial Trust
Property Portfolio Overview

FLATTED FACTORIES

Flatted Factories comprise high-rise multi-tenanted buildings. Standard units range from 1,000 sq ft to 10,000 sq ft,
sharing naturally ventilated corridors and lift lobbies. Other common facilities include car parks, loading and unloading
areas and cargo lifts. Selected Flatted Factories enjoy amenity centres located within the clusters.

Many of MIT’s Flatted Factories are located near public housing estates, providing tenants access to a ready labour pool and
the convenience of shops and services. Most of the Flatted Factories are also well-connected to major roads, expressways
and Mass Rapid Transit system, offering convenient access for tenants.

Key Statistics
As at 31 March 2024

®

Properties Gross Revenue Valuation Tenants
(Grouped into 22 clusters) (for FY23/24)
51 $$166.0 $$1,392.7* 1,679
(Million) (Million)

Gross Floor Area Net Lettable Area Occupancy % of Portfolio
(for FY23/24) (By Valuation)
1
9,982,886 7,160,045 98.7 15.8*
(Sq ft) (Sq ft) (%) (%)

n Chai Chee Lane n Changi North E Clementi West n Kaki Bukit

E Kallang Basin 1 n Kallang Basin 2 Kallang Basin 3 n Kallang Basin 4

1 Excluded Tanglin Halt Cluster, which was divested on 27 March 2024.
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n Kallang Basin 5 Kallang Basin 6 Kampong Ampat 74 Kampong Ubi

Kolam Ayer 1 Kolam Ayer 5 Loyang 1 m Loyang 2

Redhill 1 Redhill 2 Tanglin Halt m Tiong Bahru 1

Tiong Bahru 2 E Toa Payoh North 2 E Toa Payoh North 3

Top Five Tenants in Flatted Factories

% of Portfolio
Gross Monthly Tenant Business Sector
Rental Income
Property / (As at 31 March
Cluster Name Tenant Trade Sector 2024) . 36.3%

Blackmagic Design Kolam Ayer 1 and Computer, Electronic

Manufacturing Pte. Ltd.  Kolam Ayer 5 and Optical Products
Semiconductor Kallang Basin 6 Precision 0.2%
Technologies & Engineering,
Instruments Pte Ltd Electrical, Machinery
and Transportation
Products By Gross
TWG Tea Company Kampong Ampat Accommodation and 0.2% Rental Income
Pte. Ltd. Food Service
Inzign Pte Ltd Kallang Basin 3 and  Printing, Recorded 0.2%
Kallang Basin 4 Media, Apparels and
Essential Products
Bizlink Speedy Pte. Ltd. ~ Kolam Ayer 1 and Precision 0.2%
Kolam Ayer 5 Engineering,

Information and Communications
Manufacturing

Financial and Business Services
Wholesale and Retail Trade

Other Trade Sectors

Electrical, Machinery
and Transportation
Products




Mapletree Industrial Trust

Property Portfolio Overview

FLATTED FACTORIES

Detailed Property Information

Remaining

Description Acquisition Termof term of
No. of Property Date Lease?! Lease?! Location
1.  ChaiCheelLane 26/08/2011 60years 47 years 510, 512 & 514 Chai Chee Lane Singapore
2. Changi North 01/07/2008 60years 44 years 11 Changi North Street 1 Singapore
3.  Clementi West 01/07/2008 30years 14 years 1 Clementi Loop Singapore
4. KakiBukit 01/07/2008 60years 44 years 2,4, 6,8 & 10 Kaki Bukit Avenue 1 Singapore
5. KallangBasin 1 26/08/2011 20years 7 years 5 & 7 Kallang Place Singapore
6. Kallang Basin 2 26/08/2011 20vyears 7 years 9 & 11 Kallang Place Singapore
7. Kallang Basin 3 26/08/2011 30years 17 years 16 Kallang Place Singapore
8. Kallang Basin 4 01/07/2008 33years 17 years 26, 26A, 28 & 30 Kallang Place Singapore
9. Kallang Basin 5 01/07/2008 33 years 17 years 19, 21 & 23 Kallang Avenue Singapore
10. Kallang Basin 6 01/07/2008 33 years 17 years 25 Kallang Avenue Singapore
11. Kampong Ampat 01/07/2008 60years 44 years 171 Kampong Ampat Singapore
12. Kampong Ubi 26/08/2011 60years 47 years 3014A, 3014B & 3015A Ubi Road 1 Singapore
13. Kolam Ayer 1 01/07/2008 43 years 27 years 8, 10 & 12 Lorong Bakar Batu Singapore
14. Kolam Ayer 5 01/07/2008 43 years 27 years 1, 3 & 5 Kallang Sector Singapore
15. Loyangl 01/07/2008 60years 44 years 30 Loyang Way Singapore
16. Loyang?2 01/07/2008 60years 44 years 2,4 & 4A Loyang Lane Singapore
17. Redhill 1 01/07/2008 30years 14 years 1001, 1001A & 1002 Jalan Bukit Merah Singapore
18. Redhill 2 01/07/2008 30years 14 years 1003 & 3752 Bukit Merah Central Singapore
19. Tanglin Halt 01/07/2008 56 years 40 years 115A & 115B Commonwealth Drive Singapore
20. TiongBahru1 01/07/2008 30years 14 years 1090 Lower Delta Road Singapore
21. Tiong Bahru?2 01/07/2008 30years 14 years 1080, 1091, 1091A, 1092 & 1093 Lower Delta Road Singapore
22. ToaPayoh North2  01/07/2008 30vyears 14 years 1004 Toa Payoh North Singapore
23. ToaPayoh North3  01/07/2008 30years 14 years 1008 & 1008A Toa Payoh North Singapore

Subtotal Flatted Factories

AW oN R

Refers to the tenure of underlying land.
NLA excludes long strata leases at Kampong Ubi, Loyang 1 and Loyang 2.
Excludes stamp duties and other acquisition related costs.

Refers to the aggregate occupancy for the property segment.
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Purchase Valuation as at Valuation as at Gross Revenue Average Occupancy
Price® 31/03/2023 31/03/2024 for FY23/24 Rate for FY23/24
S$’000 S$’000 S$’000 S$’000

973,647 787,827 133,300 146,500 149,800 13,207 97.1
121,278 73,507 18,200 19,300 19,300 1,911 97.2
251,038 211,615 22,200 30,800 29,400 4,580 95.9
1,341,959 960,644 147,600 212,000 217,000 19,998 99.2
190,663 133,343 23,200 11,900 11,300 3,159 99.4
366,234 251,417 44,500 21,200 20,300 5,595 99.2
509,081 407,010 74,000 64,400 62,900 8,998 99.2
582,421 383,117 50,000 63,700 62,200 9,088 98.5
442,422 280,440 44,300 46,800 46,200 6,689 99.0
312,694 208,240 30,900 36,000 35,300 4,995 99.7
456,708 294,776 60,300 124,100 125,400 12,299 99.6
723,427 535,901 125,300 129,400 132,700 11,454 99.4
478,901 339,187 49,300 72,800 73,500 8,035 99.5
670,586 447,312 71,900 92,900 95,700 10,510 99.0
524,842 378,344 29,000 71,700 74,000 6,895 98.2
324,253 236,248 16,800 43,700 44,900 4,200 100.0
420,184 312,766 41,500 47,600 46,500 7,116 99.4
307,657 220,293 37,500 41,700 40,500 6,034 93.7
- - 28,900 46,700 - 4,591 98.8
159,831 110,574 14,500 16,300 15,800 2,565 99.3
465,554 341,531 45,800 55,300 53,100 8,116 99.2
167,186 108,833 13,700 16,900 16,400 2,700 99.5
192,320 137,120 16,400 21,200 20,500 3,310 99.1

9,982,886 7,160,045 1,139,100 1,432,900 1,392,700 166,045 98.74
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STACK-UP/RAMP-UP BUILDINGS

Stack-up/Ramp-up Buildings are multi-storey developments that serve a wide range of industrial activities. Principal
activities include precision engineering, semiconductor assembly and manufacturing of products like dies, moulds, tools

and commodities.

Each unit within the six-storey stack-up buildings is a standalone factory with its own loading area and parking lots. Each
level of the eight-storey ramp-up building resembles a typical Flatted Factory’s ground floor. Units located on each floor

of the ramp-up building share common loading and unloading area.

Key Statistics
As at 31 March 2024

(Sq ft)

L0

s

Properties Gross Revenue
(Grouped into 1 cluster) (for FY23/24)

7 S$49.7

(Million)

Gross Floor Area Net Lettable Area

3,714,473 3,034,589

(Sqft)

Valuation

$$519.0

(Million)

Occupancy
(for FY23/24)

98.0

(%)

Tenants

135

% of Portfolio
(By Valuation)

5.9
(%)

n Woodlands Spectrum 1 & 2
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Top Five Tenants in Stack-up/Ramp-up Buildings

% of Portfolio

Gross Monthly

Rental Income

Property / (As at 31 March
Cluster Name Tenant Trade Sector 2024) . J 57.6%

Tenant Business Sector

Univac Precision Woodlands Precision Engineering, 0.4%
Engineering Pte Ltd ~ Spectrum Electrical, Machinery
and Transportation
Products
Ultra Clean Asia Woodlands Precision Engineering, 0.2%
Pacific Pte. Ltd. Spectrum Electrical, Machinery
and Transportation By Gross
Products Rental Income
Leica Geosystems Woodlands Computer, Electronic 0.2%
Technologies Pte. Spectrum and Optical Products
Ltd.
NIP Asia Pte Ltd Woodlands Printing, Recorded 0.2%
Spectrum Media, Apparels and 9.7

Essential Products

Information and Communications
Manufacturing

Communications Woodlands Telecommunciations 0.2%
Test Design Spectrum
Singapore Pte. Ltd.

Wholesale and Retail Trade

°
°
® Financial and Business Services
[}
® Other Trade Sectors

Detailed Property Information

Gross Average
Valuation  Valuation Revenue Occupancy
Remaining Purchase asat asat for Rate for
Description Acquisition Termof  Term of GFA NLA? Price*> 31/03/2023 31/03/2024 FY23/24 FY23/24
of Property Date Lease! Lease! Location (sq ft) (sqft) S$’000 S$°000 S$°000  S$°000 4
1. Woodlands 01/07/2008 60vyears 44 years 2 Woodlands 3,714,473 3,034,589 265,000 507,300 519,000 49,707 98.0
Spectrum Sector 1, 201,
1&2 203, 205, 207,
209 & 211
Woodlands
Avenue 9
Singapore

Subtotal Stac| i 3,714,473 3,034,589 265,000 507,300 519,000

1 Refers to the tenure of underlying land.
NLA excludes long strata leases at Woodlands Spectrum 1 & 2.
3 Excludes stamp duties and other acquisition related costs.
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LIGHT INDUSTRIAL BUILDINGS

Light Industrial Buildings consist of medium to high rise properties suitable for industrial activities, including manufacturing
and warehousing. They are strategically located in established industrial estates which are served by major expressways.
Light Industrial Buildings can be single-tenanted or multi-tenanted with a small number of tenants in each building.

Key Statistics
As at 31 March 2024

R

i &S

Properties Gross Revenue Valuation Tenants
(for FY23/24)
3 S$3.5 S$53.2 8
(Million) (Million)

Gross Floor Area Net Lettable Area Occupancy % of Portfolio
(for FY23/24) (By Valuation)
374,273 337,913 54.8 0.6
(Sq ft) (Sq ft) (%) (%)
2A Changi North Street 2 n 26 Woodlands Loop 45 Ubi Road 1
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Top Five Tenants in Light Industrial Buildings

% of Portfolio
Gross Monthly

Tenant Business Sector
Rental Income

Property / (As at 31 March
Cluster Name Tenant Trade Sector 2024)

Skechers 45 Ubi Road 1 General Wholesale 0.1%
Singapore Trade and Services
Pte.Ltd.
ETLA Limited ~ 2A Changi North Precision Engineering, 0.1%
Street 2 Electrical, Machinery
and Transportation
Products
By Gross

Centurion 45 Ubi Road 1 Financial Services 0.1% Rental Income
Corporation
Limited
Westcon 45 Ubi Road 1 Wholesale of 0.0%
Group Pte. Ltd. Machinery, Equipment

and Supplies
Exedy 45 Ubi Road 1 Wholesale of 0.0%
Singpore Pte. Machinery, Equipment .
Ltd. and Supplies ® Manufacturing

® Financial and Business Services
® Wholesale and Retail Trade

Detailed Property Information

Gross Average
Valuation  Valuation Revenue Occupancy
Remaining Purchase asat asat for Rate for
Description Acquisition Term of Term of Price 31/03/2023 31/03/2024 FY23/24 FY23/24
of Property Date Leasel? Lease!? Location S$°000 S$°000 S$’000 S$’000
1. 2AChangi  28/05/2014 30+30 37 years 2A Changi 67,845 65,478 12,000° 10,900 10,900 738 86.9
North years North Street
Street 2 2 Singapore
2. 26 21/10/2010 30+30 31 years 26Woodlands 155,818 149,096 21,900 25,300 25,300 128 4.3
Woodlands years Loop
Loop Singapore
3. 45 Ubi 21/10/2010 30+30 29 years 45 UbiRoad 150,610 123,339 23,500 17,000 17,000 2,664 98.8
Road 1 years 1 Singapore

Subtotal Light Industrial Buildings 374,273 337913 57,400 53,200 53,200

Refers to the tenure of underlying land.

Remaining term of lease includes option to renew the land leases.
Excludes stamp duties and other acquisition related costs.

Refers to the aggregate occupancy for the property segment.

1
2
3
4
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Singapore Industrial Property Market Overview

Knight Frank Consultancy, 23 May 2024

1 OVERVIEW OF THE SINGAPORE
ECONOMY

1.1 Singapore’s Economic Performance

According to the Ministry of Trade and Industry (“MTI"),
the Singapore economy expanded 1.1% year-on-year
(“y-0-y™) in 2023, easing from the 3.8% expansion in
2022 as the manufacturing sector shrank by 4.3% with all
clusters recording output declines except for the transport
engineering cluster. As at 1Q2024, Singapore’s Real Gross
Domestic Product (“GDP”) grew 2.7% y-o-y, faster than the
2.2% growth recorded in 4Q2023. Overall unemployment
rate recorded a decline on a yearly basis — from 2.1% in
2022 t01.9%in 2023, before inching up slightly — from 2.0%
as at December 2023 to 2.1% in March 2024.

The manufacturing sector contracted by 1.8% y-o-y in
1Q2024, in contrast to the 1.4% expansion in the preceding
quarter. Output declines in biomedical manufacturing,
electronics, and general manufacturing clusters more
than outweighed expansions in the transport engineering,
chemicals, and precision engineering clusters.

Inflation

Based on estimates by the Monetary Authority of Singapore
(“MAS”), Singapore’s core inflation eased to 3.1% y-o-y in
March 2024, down from 3.6% recorded in the previous
month, driven mainly by slower price increases in food and
services. The MAS Core Inflation is expected to remain on a
gradual moderating trend for the rest of 2024 as import cost
pressures are expected to moderate in light of the strong
Singapore Dollar. For 2024, MAS Core Inflation is projected
to come in at an average of 2.5% to 3.5%.

Fixed Asset Investments

Following the S$22.5 billion in fixed asset investments (“FAI”) in
2022 —the highest record in the last 10 years since 2013, total
FAl receipts declined by 43.7% y-o-y to $$12.7 billionin 2023
amid a challenging global environment that affected business
and investor sentiment. Manufacturers turned cautious in
their expansion plans, contending with tight fiscal operating
environments, stubborn inflation, elevated interest rates and
geopolitical tensions. In particular, FAl commitments for the
Electronics sector decreased significantly from $$15.0 billion
in 2022 to $$3.0 billion in 2023 due to a slowdown in global
demand for semiconductors. Despite strong macroeconomic
headwinds, the FAIl in 2023 was still above the Singapore
Economic Development Board’s (“EDB”) medium to long-
term annual investment commitment goals of $$8 billion to
$$10 billion, with Singapore continuing to attract investment
from globally-oriented manufacturers. For example, Procter
& Gamble announced in June 2023 that it would invest more
than S$100 million to set up a new manufacturing facility in
Singapore. Singapore’s position as a trusted hub for business,
innovation and talent remains a key factor of the country’s
attractiveness among foreign investors.

Outlook

On the back of a resilient external economic environment
with better-than-expected market demand, Singapore’s
economic growth trajectory is expected to strengthen over
the course of 2024. This prospect is buoyed by the recovery
in the manufacturing and financial sectors. Economic growth
momentum is expected to pick up alongside an anticipated
easing of global policy interest rates later in the year. The
envisaged upturn in the global electronics cycle supported
by demand for semi-conductors for end markets such as
smartphones, personal computers and artificial intelligence
will have positive spillover effects on the precision engineering

Exhibit 1-1: Annual GDP Growth, Unemployment and Core Inflation*

Annual %
Change

15

2013 2014 2015 2016 2017 2018

Core Inflation

Source: MTI, MAS, Singstat and Knight Frank Consultancy

mmm  Unemployment Rate

2019 2020 2021 2022 2024F

2023

1Q2024

—— y-0-y GDP Growth

1 Coreinflation excludes the components of “Accommodation” and “Private Transport”.
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cluster, as well as the machinery, equipment and supplies
segment of the wholesale trade sector. Against the backdrop
of the expected gradual pickup in manufacturing and trade-
related sectors, MTI maintained its GDP growth forecast of
1.0% to 3.0% in 2024.

2 SINGAPORE GOVERNMENT POLICIES
AFFECTING THE INDUSTRIAL
PROPERTY MARKET

2.1 Budget 2024

Singapore’s 2024 Budget contained a suite of support
measures to help businesses tackle cost concerns, and
initiatives focusing on workforce development, skills training,
promotion of artificial intelligence and sustainability to foster
an innovative and vibrant economy.

Notable initiatives include the Enterprise Support Package
and the Enhanced Partnerships for Capability Transformation
(“PACT”) scheme. Aimed at helping Singapore businesses
manage rising costs, the Enterprise Support Package is a new
S$1.3 billion package, comprising three main components
— (1) Corporate Income Tax rebate; (2) Enhancements to
the Enterprise Financing; and (3) Extension of SkillsFuture
Enterprise Credit. The existing PACT Scheme will see
further enhancements to current partnerships to catalyse
co-innovation and promote greater collaboration between
various industries. It helps to align interests and partnerships
between different components of the value chain and raise
the profile and credential of companies.

2.2 Key Industry Improvement Initiatives
and Developments

Supporting Sustainability Capabilities of Enterprises

The Singapore government administered a slew of measures
to support businesses in their sustainability journey of
implementing decarbonisation and energy efficiency solutions.

1. Expansion of the Enterprise Sustainability Programme
and an Enhanced Enterprise Development Grant (“EDG”)

First launched in 2021 by Enterprise Singapore, the
Enterprise Sustainability Programme will be expanded
to provide more support to businesses and workers in a
bid to encourage decarbonisation efforts. New initiatives
include digital solutions, courses, partner programmes,
and a one-stop website to provide small and medium
enterprises (“SMEs”) with access to information and
resources to improve their sustainability strategy and
resource optimisation. Additionally, the existing EDG
has been enhanced to allow SMEs to receive up to 70%
support for sustainability-related projects from 1 April
2023 to 31 March 2026.

Governance
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2. Energy Efficiency Grant (“EEG”)

First launched in 2022, the EEG co-funds investments
in energy-efficient equipment by companies in the Food
Services, Food Manufacturing, and Retail sectors. From
1 April 2024, the EEG will be expanded to more sectors,
such as Manufacturing, Data Centres and Construction.

3. Enhancement of Resource Efficiency Grant for Emissions
("REG(E)")

The REG(E) provides support for industrial facilities such
as manufacturing plants and data centres to undertake
projects that improve their energy efficiency and reduce
emissions. On 1 March 2024, the MTl announced that the
REG(E) will be extended and enhanced — with the carbon
abatement threshold lowered from 500 tonnes per annum
to 250 tonnes per annum. This will allow more industrial
facilities to tap on the grant.

Johnson & Johnson Innovation Collaboration with
EDB to Transform Singapore’s Life Science Innovation
Ecosystem

A collaboration between Johnson & Johnson Innovation and
EDB was announced in September 2023. This collaboration
aims to support companies with a base in Singapore by
accelerating their early-stage discoveries into innovative
medicines, medical technologies, and healthcare solutions.

3 REVIEW OF SINGAPORE INDUSTRIAL
PROPERTY MARKET

3.1 Overview of Industrial Stock

As at 1Q2024, overall industrial stock in Singapore totalled
570.5 million square feet (“sq ft”) of net lettable area (“NLA"),
out of which 49.6% or 283.0 million sq ft comprised single-
user factory space. Multiple-user factory, warehouse and
business park space contributed 23.6% (134.5 million sq
ft), 22.2% (126.5 million sq ft) and 4.6% (26.5 million sq ft)
to the total industrial stock respectively.

3.2

The MTI launched five sites on the Confirmed List
and four sites on the Reserve List under the Industrial
Government Land Sales (“IGLS”) Programme for the first
half of 2024. The total land area covered by the nine
industrial sites covers a substantial 13.75 hectares (“ha”)
in site area, translating to more than 3.25 million sq ft
Gross Floor Area (“GFA”) of potential industrial stock. All
nine parcels are zoned under Business 2 Industrial (“B2"),
comprising a mix of 20-year or 30-year leasehold tenures.
The exception is the 4.45 ha Kallang Way site on the
Confirmed List, which has a leasehold tenure of 32 years
(Exhibit 3-1).

Industrial Government Land Sales Programme
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Exhibit 3-1: Confirmed and Reserve Sites under IGLS Programme (First Half of 2024)

Confirmed List of Industrial Sites

Site Area* Gross Plot Tenure
Location Zoning (ha) Ratio (Years) Estimated Launch Month
Plot 8 Jalan Papan B2 0.90 1.4 20 January 2024
Plot 10 Tampines North Drive 5 B2 0.50 2.5 30 February 2024
Penjuru Lane B2 0.34 2.5 20 April 2024
Penjuru Road B2 2.10 2.5 30 May 2024
Kallang Way B2 4.45 2.5 32 June 2024

Reserve List of Industrial Sites

Site Area* Gross Plot Tenure
Location Zoning (ha) Ratio (Years) Status
Tuas Road B2 2.18 1.4 30 Available for application
Plot 3 Jalan Papan B2 0.72 1.4 20 Available for application
Lok Yang Way B2 1.86 2.5 30 Application starts March 2024
Tukang Innovation Drive B2 0.70 2.5 20 Application starts June 2024

*  Estimated site area. Area is subject to final survey before tender release and will be updated.

Source: JTC Corporation (“JTC”) and Knight Frank Consultancy

3.3 Upcoming Supply of JTC Projects

Based on data published by JTC, over 41.2 million sq ft GFA
of upcoming industrial supply is expected to be completed
between 2Q2024 to 2027, ranging from factory to business
park space. Of which, an estimated 13.3% or 5.5 million sq
ft consists of JTC-developed space (Exhibit 3-2).

3.4 Major Investment Sales

Similar to the level of investment sales activity witnessed the
year before in 2022, major investment sales for industrial

Exhibit 3-2: Upcoming JTC Key Projects (2Q2024 to 2027)

properties totalled $$2.5 billion in 2023 with several
prominent industrial property deals exceeding S$100 million
changing hands. The largest transaction recorded was
CapitaLand Ascendas REIT’s acquisition of The Shugart,
an integrated high-specification business park property for
$$218.2 million in May 2023. Other significant transactions
included M&G Real Estate's acquisition of the Jardine C&C
Regional HQ and Mercedes-Benz Centre in February 2023
for $$142.0 million and $$131.0 million respectively.

Confirmed List of Industrial Sites

Total Uncompleted Expected Year of Type of
Project Name GFA (sq ft) Completion Industrial Tenants
Business park development 1,235,588 2024 Digital technology and
in Punggol cybersecurity companies
Business park development 1,269,925 2024 Digital technology and
in Punggol cybersecurity companies
Bulim Square 1,696,283 2025 Advanced manufacturing
JTC Space @ AMK 1,261,852 2025 Terrace workshops and light

general manufacturing

Source: JTC and Knight Frank Consultancy
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Exhibit 3-3: Key Industrial Property Investment Sales (2023 and 1Q2024)

Land Use Unit Price
Zoning Price** per GFA
Development and Type (S$ million) (S$ per sq ft)
The Shugart 30 Years Business 440,000 Seagate CapitaLand 218.2 495
Leasehold Park Singapore Ascendas
("LH") REIT
from May
2013
Jardine C&C 99 Years Industrial 201,000 Cycle & M&G Real 142.0 706
Regional HQ  LH from B1 Carriage Estate
19 March Singapore
1956
OneTen Paya  Freehold Industrial 155,000 Hwa Hong Big Data 140.0 903
Lebar B1 Corp Exchange
(BDx)
Mercedes- 99 Years Industrial  Undisclosed Cycle & M&G Real 131.0 Undisclosed
Benz Centre LH from B1 Carriage Estate
1 July Singapore
1948
10,12 Freehold Industrial  Undisclosed Undisclosed  Smartisan 100.0 Undisclosed
Mandai B2 Development
Estate
J'Forte 30430 Industrial 193,000 Suki Sushi Boustead 98.8 512
Building Years LH B2 Pte Ltd Singapore,
from AP SG 21
9 June Pte Ltd,
2007 Metro
Holdings
Noel Building  Freehold Industrial 93,800 Noel Gifts Undisclosed 81.2 866
B1 International
HB Centre 1 Freehold Industrial 100,600 Ho Bee Land  Undisclosed 81.0 805
B1
Sime Darby 99 Years Industrial 179,200 Blackstone Eagle Land 68.0 379
Business LH from B1 Group (Credit)
Centre 2 March
1956
GS Building Freehold Industrial 92,200 Multiple JVA Venture 67.0 727
B1 strata
owners

*  GFA rounded up to nearest 100.
**  Price rounded up to nearest 100,000.
Source: URA, various sources and Knight Frank Consultancy



Mapletree Industrial Trust

Singapore Industrial Property Market Overview

4 MULTIPLE-USER FACTORY SPACE

4.1 Stock and Upcoming Supply

As at 1Q2024, Singapore’s multiple-user factory stock rose
by 1.4% y-o-y to 134.5 million sq ft from 132.6 million sq ft
in the preceding year. Major completions in 2023 included

Tai Seng Exchange (1,132,900 sq ft GFA), Mapletree
Hi-Tech Park @ Kallang Way (865,687 sq ft GFA), and Polaris
@ Woodlands (563,383 sq ft GFA). From 2Q2024 to 2027,
the upcoming stock is expected to be over 6.4 million sq
ft NLA. Of which, 2025 marks the year with the highest
expected completion of over 2.5 million sq ft of space
(Exhibit 4-1).

m Exhibit 4-1: Net Supply, Net Absorption, Occupancy and Potential Supply (Multiple-user Factory Space)

Estimated Net Lettable Occupancy

Area (‘000 sq ft) Rate (%)
Average Annual Net Supply
Se0 (2021-2023): 4.03 mil sq ft EELO
7,000 00,0
466D Average Annual Net Absorption
/ (2021-2023): 4.48 mil sq ft
89.0

5,000
4,000 Average Annual Potential Supply 88.0

(2Q2024F-2027F): 1.60 mil sq ft

3,000 87.0

2,000
86.0

1000
85.0

]
-1,000 84.0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1Q2024 2Q-4Q 2025F 2026F 2027F

mmm  Net Supply (LHS)
mmm Net Absorption (LHS)

mmm  Net Potential Supply (LHS)

—— Occupancy Rate (RHS)

--=- 3-Year Average Annual
Net Absorption (LHS)

2024F

--==- 3-Year Average Annual Net Supply (LHS)
- === Average Annual Net Potential Supply (LHS)

Note: Occupancy rates are as at fourth quarter of each year except for 1Q2024.

Source: JTC and Knight Frank Consultancy

4.2 Demand and Occupancy

Positive net supply and net absorption of multiple-user
factory space was recorded at 3.4 million sq ft and 4.9 million
sq ft respectively in 2023. With annual net absorption
exceeding annual net supply, occupancy rate stood at 90.5%
as at 2023 with 121.7 million sq ft of stock occupied. This
represented a slight 1.4 percentage points (“pp”) increase in
occupancy rate compared to 2022 (Exhibit 4-1).

4.3 Rents

Based on JTC data, the median rent of multiple-user factory
space rose by 13.7% y-o-y to $S$2.32 per sq ft per month (“psf
pm”)in 4Q2023 from $$2.04 psf pm in 4Q2022, supported by
higher net absorption and improved occupancy performance
in 2023. The median rent picked up for fourteen consecutive
quarters since 4Q2020 to reach $$2.36 psf pm in 1Q2024
(Exhibit 4-2).

@ Exhibit 4-2: Median Rents of Multiple-User Factory Space

S$ per sq ft
per month
2.40

2.30

2.20

2.10

2.00

1.90

1.80

1.70

232 2.36

204

1.60" 2013 2014 2015 2016 2017

Rents are as at fourth quarter of each year except for 1Q2024.

Source: JTC and Knight Frank Consultancy
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4.4 Outlook

Despite manufacturing output contractions and lower
export volumes in 2023, multiple-user factory indicators
remained resilient for most of the year with steady occupancy
levels and moderate growth in price and rental indices. The
manufacturing outlook, especially the electronics cluster, is
expected to be more sanguine in 2024 alongside a rebound
in global demand, with a pause in interest rate hikes and
rate cuts expected in the second half of 2024. Although
recovery prospects for the manufacturing sector is expected
to underpin demand for factory spaces, cautious optimism
for the quarters ahead is weighed down by macroeconomic
uncertainties stemming from continued geopolitical tensions
and the risk of an escalation of military conflict in the Middle
East and Ukraine. Considering the combination of these
factors, Knight Frank expects multiple-user factory rents
to grow moderately of between 3% and 5% for the whole of
2024, barring any unforeseen external factors that might
unhinge the delicate return to growth for Singapore’s
manufacturing sector.

Estimated Net Lettable
Area ('000 sq ft)

5,000
4,500
4,000
3,500
3,000
2,500
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5 HIGH-SPECIFICATION INDUSTRIAL SPACE

Knight Frank defines high-specification industrial space as
the property asset class that comprises high floor loading
and floor-to-ceiling height, together with high office quality
for tenants in technology and knowledge-intensive sectors,
which may include activities such as advanced engineering
and data centre operations. These developments typically
house multi-national companies and local firms who wish
to incorporate their headquarter functions with production
activities.

5.1 Existing Supply and Demand

There are no publicly available statistics tracking high-
specification industrial space in Singapore. Based on Knight
Frank’s classification, there were at least 39.8 million sq ft
of net lettable space as at 1Q2024. The overall occupancy
of high-specification industrial space was estimated to be
approximately 92.0% in 2023.

Exhibit 5-1: Supply of High-Specification Industrial Space

Average Annual New Supply
(2021-2023): 3.1 mil sq ft

2,000
1,500
e I I
ol nB
0 - |

2013 2014 2015 2016 2017

Source: JTC, Various sources, Knight Frank Consultancy

5.2 Potential Supply

Singapore will be expecting around 4.0 million sq ft NLA
of high-specification industrial space in 2024, with no
known upcoming supply beyond 2024 in the medium term.
A prominent supply of the upcoming high-specification
industrial space will be developed by JTC, including Bulim
Square (1.2 million sq ft NLA) and JTC Space @ AMK
(0.9 million sq ft NLA).

5.3 Rents

The 75" percentile rent for multiple-user factory space
estimated by JTC will serve as a proxy for high-specification
industrial space as the latter typically command higher rents.
Following a 13.2% y-o-y increase in 2023, rents of high-
specification industrial space continued its steady growth
of 1.8% g-o-q in 1Q2024 to reach $$2.88 psf pm (Exhibit 5-2).

2018

2019 2020 2021 2022 2023 2024F

5.4 Outlook

According to EDB, Singapore is the world’s fifth largest
global exporter of high-tech goods. New industry-wide
support measures to further develop the high-tech
manufacturing sector were announced in Budget 2024.
They aim to help Singapore become a more competitive
global business innovation and talent hub for the advanced
manufacturing cluster and attract investment from more
high-value manufacturing businesses in electronics,
precision engineering, energy and chemicals and logistics
industries. These businesses support the demand for good
quality and high-tech manufacturing spaces. In view of
stronger manufacturing sectoral performance and outlook,
high-specification industrial space should see improved
rental growth in 2024, ranging from 3.0% to 4.0%.
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@ Exhibit 5-2: Rents of High-Specification Industrial Space

S$ per sq ft
per month

3.00
2.80
2.60
240

2.20

283 288

2.50

2.00

1.80

2013 2014 2015 2016 2017

2018

2019 2020 2021 2022 2023 1Q2024

Rents are as at fourth quarter of each year except for 1Q2024.

Source: JTC and Knight Frank Consultancy

6 BUSINESS PARK SPACE

6.1 Existing Supply

As at 1Q2024, the total stock of business park space in
Singapore increased by 3.1% y-o-y to over 26.5 million sq
ft NLA. More than half (56.0%) of business park space is
located within the Central Region, while the remaining stock
is distributed across the East and West Regions at relatively
equal proportions. Both the West and Central Regions saw
a moderate y-o-y increase in stock of around 4.1% and 3.9%
respectively, while the available stock in the East Region
remained relatively unchanged from the previous year.

6.2 Demand and Occupancy

The net demand of business park space registered a
negative trend with -0.35 million sq ft in 2023, resulting
in a drop in occupancy to 78.4% as at 4Q2023, the lowest
level since 4Q2010. The dip in occupancy was due in part
to a slowdown in space expansion for certain sectors (e.g.,
technology and information & communications). This was in
addition to the completion of redevelopment projects (e.g.,
Perennial Business City and Geneo) and new projects (e.g.,
Surbana Jurong Campus), which were still in the process
of building up occupancy levels. Overall, the demand for
existing stock of established business park space in one-

m Exhibit 6-1: Net Supply, Net Absorption, Occupancy and Potential Supply (Business Park Space)
Estimated Net Lettable Occupancy
Area ('000 sq ft) Rate (%)
3500 Average Annual Net Potential Supply 880
’ Average Annual Net Supply (2Q2024F-2027F): 0.85 mil sq ft :
(2021-2023): 0.95 mil sq ft
3,000 86.0
2,500 84.0
Average Annual Net Absorption
2,000 (2021-2023): 0.16 mil sq ft 82.0
1,500 80.0
1,000 78.0
500 76.0
0] 74.0
-500 720

2013

2014 2015 2016 2017

mmm  Net Supply (LHS)
mmm Net Absorption (LHS)

mmm  Net Potential Supply (LHS)

2018 2019 2020 2021

—— Occupancy Rate (RHS)

--=- 3-Year Average Annual
Net Absorption (LHS)

2022 2023 1Q2024 2Q-4Q 2025F 2026F 2027F
2024F

--=-- 3-Year Average Annual Net Supply (LHS)
- === Average Annual Net Potential Supply (LHS)

Note: Occupancy rates are as at fourth quarter of each year except for 1Q2024.

Source: JTC and Knight Frank Consultancy
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north, Mapletree Business City and Science Park remained
strong, where most of the space recorded low vacancy
rates. Across the regions, the Central Region recorded the
highest occupancy rate of 88.4% as at 1Q2024, while the East
and West Regions recorded occupancy rates of 70.6% and
58.9% respectively.

6.3 Potential Supply

According to JTC, approximately 3.2 million sq ft of new
business park stock is slated for completion from 2Q2024
to 2027, translating to an annual average of 0.85 million

@ Exhibit 6-2: Rents of Business Park Space
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sq ft. The bulk of the upcoming supply is expected to be
completed in 2024 while there is no planned supply in
2025 and 2026. Prominent upcoming supply in 2024
includes two new developments at Punggol Way by JTC
(estimated 2.13 million sq ft of NLA combined) and the
redevelopment of 1 Science Park Drive (1.03 million sq ft
NLA) by CapitaLand Development and CapitaLand Ascendas
REIT. 27 International Business Park (formerly iQUEST@
IBP), a redevelopment project by CapitaLand Ascendas REIT
(0.2 million sq ft), is the only known pipeline supply slated
for completion in 2027.
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6.4 Rents Perennial Business City) and two in the Central Region

According to JTC data as at 4Q2023, the 25" percentile and
median rent of business park space increased by 3.2% and
1.4% y-o-y respectively, while the 75" percentile rent
declined by 1.1%.

On a quarterly basis, the 25% percentile declined by 0.5% to
$$3.90 psf pm and median rent rose by 2.3% to S$4.43 psf
pmin 1Q2024, while the 75™ percentile rent posted a strong
15.8% quarter-on-quarter (“g-o-q”) growth to reach $$5.43
psf pm. This was mainly attributed to the continued demand
for good quality business park space in Mapletree Business
City, one-north and Science Park (Exhibit 6-2).

6.5 Outlook

Four new business park developments were completed in
2023 - two in the West Region (Surbana Jurong Campus,

(Geneo at Science Park Drive and Elementum at one-north),
which contributed over 2.6 million sq ft of new business
park space to the market. The surge in new supply led to
a dip in overall occupancy, but this trend is expected to be
temporary. EDB’s continuing efforts in promoting Singapore
to external businesses and forging of strategic partnerships
with local and global industry players, coupled with the
landlords’ active marketing efforts will contribute to the
sustained interest in Singapore’s business park space in the
medium term. In addition, there is no known major supply
of business park space beyond 2024, allowing occupancy
to be built-up over time. In view of the likelihood of an
improvement in macroeconomic conditions coupled with
the overall resilience of business park rental levels, Knight
Frank envisages business park rents to grow 2.0% to 3.0%
for the whole of 2024.
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Singapore Industrial Property Market Overview

7 STACK-UP FACTORY SPACE

Stack-up and ramp-up factory space provides users direct
vehicular access to individual standard factories on the
upper floors. Some of the individual standalone units are
equipped with their own dedicated loading area and car
park lots, which greatly improve operational convenience
for industrial end-users.

7.1 Existing Stock and Upcoming Supply

There are no publicly available statistics tracking stack-
up factory space in Singapore. Based on Knight Frank’s
classification, there was approximately 10.5 million sq ft
NLA of stack-up factory space as at 1Q2024. The last addition
to the market was the completion of the redevelopment
of JTC Defu Industrial City (approximately 2.5 million sq
ft NLA) in 3Q2022. This redevelopment features modern
spaces that are designed to support a range of industries
such as warehousing and manufacturing with high structural
floor loading and ceiling height, and direct ramp access to
individual units.

7.2 Demand and Occupancy

Based on Knight Frank’s estimation, the overall occupancy
rate of stack-up factory space in 2023 was at around 96.0%.
With the limited number of new completions each year and

/E?'@ Exhibit 7-1: Rents of Stack-up Factory Space
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sustained demand from end-users, occupancy rate of stack-
up factory space is likely to remain relatively unchanged
between 95.0% and 96.0% in 2024.

7.3 Rents

Rental transactions of stack-up factory space were largely
limited. Tapping on a basket of properties as proxies, Knight
Frank estimated the median rent to be approximately $$2.57
psf pm in 4Q2023, translating to a 6.6% increase from the
previous year. This rental growth portrayed a rise in demand
for industrial space, such as for stack-up and ramp-up
factory space as more end-users require greater convenience
in goods movement and transportation. For 1Q2024, the
median rent had since moderated g-o-q by 1.0% to $$2.55
psf pm (Exhibit 7-1).

7.4 Outlook

Stack-up factory space make up a small portion of the
total industrial supply in Singapore of less than 2%, with no
known upcoming supply in the near term. The main source
of demand comes from the general manufacturing players,
which require frequent and seamless transportation of goods
in and out of their factory premises. In line with the general
industrial property market forecast, rents of stack-up factory
space are envisaged to grow by 2% to 3% in 2024.
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Rents are as at fourth quarter of each year except for 1Q2024.

Source: JTC and Knight Frank Consultancy

LIMITING CONDITIONS OF THIS REPORT

This report is subject to the following limiting conditions:

a) Knight Frank’s responsibility in connection with this report is limited
to DBS TRUSTEE LIMITED AS TRUSTEE OF MAPLETREE INDUSTRIAL
TRUST, i.e., the Client to whom the Report is addressed.

b) Itdisclaims all responsibility and will accept no liability to any other party.

c) Thereportwas prepared strictly in accordance with the terms and for the
purpose expressed therein and is to be utilised for such purpose only.

d) Reproduction of this reportin any manner whatsoever in whole or in part
or any reference to it in any published document, circular or statement
without the Knight Frank’s prior written approval of the form and context
in which it may appear is prohibited.

e) References to any authority requirements and incentive schemes are
made according to publicly available sources as at the submission date
of this report. Technical and legal advice ought to be sought to obtain a
fuller understanding of the requirements involved.
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f)  Projections or forecasts in the course of the study are made to the best of
the Knight Frank’s judgment at the time of report submission. However,
Knight Frank disclaims any liability for these projections or forecasts
as they pertain to future market conditions, which may change due to
unforeseen circumstances.

g) Knight Frank is not obliged to give testimony or to appear in Court with
regard to this Report, unless specific arrangement has been made there
for.

h) The statements, information and opinions expressed or provided are
intended only as a guide to some of the important considerations that
relate to the property prices. Neither Knight Frank nor any person involved
in the preparation of this report give any warranties as to the contents
nor accept any contractual, tortuous or other form of liability for any
consequences, loss or damage which may arise as a result of any person
acting upon or using the statements, information or opinions in the
Report.
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Data Centre Market Overview

DC Byte, 13 May 2024

GLOBAL DATA CENTRE MARKET

The global data centre colocation market supply continued
to expand by 13.0% in 2023. This was slightly slower than the
13.4% recorded in 2022 and tampered by intense competition
for power and land in major developed data centre markets.

The rise of generative Artificial Intelligence (“Al”) and Machine
Learning (“ML") is expected to propel the growth of data
centre infrastructure. Operators and hyperscalers have begun
expanding operations beyond traditional established clusters,
seeking regions with abundant land and power resources
to cater to the specialised requirements of Al applications.
Bloomberg estimated that the revenue generated within
the Al infrastructure market is projected to reach a 10-year
compound annual growth rate (“CAGR”) of 30% between 2022
and 2032F. While many of the generative Al programmes
are in training stages and take place predominantly in the
United States, Europe and Asia Pacific are expected to follow
closely behind.

Data centres with higher power density are required to
support the high compute workloads required by generative
Al and ML. In the United States, data centres need to have a
higher rack density of 100 kilowatt (“kW") to 125kW per rack
(up from the average of 15kW to 60kW per rack). This also
necessitates the use of more efficient cooling methods such
as liquid cooling. The transition to high density racks and
implementation of liquid cooling into data centre designs are
expected to take several years, with short-term Al demand
being deployed on cloud platforms in the interim.

Power supply constraints pose a key challenge to data centre
developments in established data centre markets like Tokyo,
Northern Virginia, and the FLAP-D (Frankfurt, London,
Amsterdam, Paris, and Dublin) markets, where the waiting
time for power can range from three to 10 years. Regions
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with available power, especially from renewable sources, are
prioritised by operators and cloud service providers. This can
be seen from the rise in mega green campuses and active
exploration of different renewable sources (hydrogen fuel cells,
geothermal power and hydroelectric) and even nuclear small
modular reactors. This has led to the spillover demand for
data centre space in secondary markets, underpinned by the
cloud service providers' decentralised strategy to set up cloud
zones close to end users in edge deployments.

With the exponential growth of the global digital economy,
robust digital infrastructure and regulations on data
protection and security will be required. Governments have
embarked on initiatives to foster data centre investments
and to regulate data storage and cross-border flows of data
both domestically and internationally. These efforts include
introducing tax incentives, establishing specialised data
centre parks, revising policies, setting up regulatory bodies,
and formalising data adequacy agreements.

Supply chain issues are expected to persist, leading to
protracted construction lead times especially in established
data centre hubs. The limited natural resources and
labour shortages had resulted in an increase in data centre
construction costs by an average of 4.9% year-on-year in
2023.

Self-build and Colocation Data Centres

The global self-build data centre market has seen an
unprecedented growth trajectory in recent years. It comprised
about 37.2% of the global live IT capacity in 2023, recording a
five-year CAGR of 20.8% from 2018 to 2023. DC Byte expects
this growth trajectory to continue, as cloud computing is
expected to be one of the key factors for global data centre
growth in the age of digital transformation.

Figure 1: Composition of Colocation and Self-Build Data Centres
Worldwide Colocation and Self-Build Data Center Live IT Capacity

2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

mmm  Total Self-Build Live IT Capacity
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Data Centre Market Overview

Global colocation demand continues to be underpinned
by cloud service providers such as Amazon Web Services
(“AWS"), Microsoft Azure and Google Cloud. The surge in
cloud adoption is a key driver behind the increased demand
for data centre space. Businesses and governments adopt
cloud solutions due to cost-effectiveness, operational
efficiency, enhanced security measures, redundancy,
flexibility, and scalability. This has led to a corresponding
uptick in the demand for more data centre facilities as well
as services offered by cloud service providers.

The global colocation data centre market made up a larger
share of the global live IT capacity at 62.8% in 2023, recording
a five-year CAGR of 16.1% from 2018 to 2023. While the
cloud service providers tend to pursue a mix of self-build
and colocation strategies, wholesale colocation remains an
attractive option as it offers a flexible and scalable option
with a shorter lead time to delivery of capacity compared
to a self-build strategy.

Regional Data Centre Overview

The Asia Pacific data centre market has experienced the
fastest regional growth, underpinned by the accelerated
growth of developing markets. It was the second largest
region and accounted for 29.8% of the global live IT capacity.
Supported by a mature technology market, the United States
took up the world's largest share of live IT capacity at 42.5%.
Europe, which was ranked the third largest region, accounted
for 21.0% of the global live IT capacity. As Europe is a relatively
mature data centre market, demand from key cloud service
providers continues to drive cloud computing demand while
secondary markets such as Madrid, Lisbon and Milan are
also seeing increasing interest from hyperscalers.

e

Figure 2: Global Data Centre Distribution
(By Region)

Breakdown of Data Centre Live IT
Capacity by Region as at 4Q2023

Asia Pacific

® United States
® Rest of North America Europe
® South America ® Middle East and Africa

Source: DC Byte
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NORTH AMERICAN DATA CENTRE
MARKET OVERVIEW

In 2023, the North American data centre market
(encompassing the United States and Canada) had a total
IT capacity of over 42 gigawatts (“GW”). Approximately
39.6% of the IT capacity was live while 12.8% was under
construction. The committed and early development stage
IT capacity made up 47.6% of market supply.

Wholesale colocation operators topped the North American data
centre market share in terms of live IT load at 34.3%, followed
by self-build public cloud at 29.4%, retail colocation at 17.1%
and self-build social media platforms at 11.5%.

The rapid growth of cloud computing, led by major cloud
service providers such as AWS, Microsoft Azure, and Google
Cloud, is a pivotal force behind the surging demand for data
centre infrastructure in North America. As organisations
move their operations to the cloud, there will be a greater
need for robust data centre capabilities. The demand for
data centres is also boosted by the shift to remote work
and the increased reliance on cloud-based collaboration
tools and online services, which had been accelerated by
the COVID-19 pandemic.

Data centre growth in North America remains robust, fuelled
by the adoption of generative Al and ML applications. The
United States, accounts for most of the capacity and data
centre supply growth in the region. The deployment of Al
has been observed in New Jersey, New York, and other
secondary markets such as Austin, Reno, Charlotte, Central
Washington, Des Moines, Montreal (Canada) and Quebec
(Canada). As data centres consume a large amount of energy
and emit a significant amount of carbon emissions, concerns
have been raised about the environmental sustainability of
data centres. Data centre operators are under pressure to
adopt renewable energy sources and implement energy-
efficient technologies.

The supply of colocation data centres in the North American
data centre market has steadily grown in recent years, atan
average of 12.4% year-on-year over the past five years (2018
to 2023). In 2023, an additional 1,159 megawatts (“MW")
of colocation supply was added, which saw the total live
colocation supply increase to 8,812 MW, from 7,653 MW
in 2022.

The North American data centre market is poised for
continued expansion, driven by the increasing demand for
cloud services, technological advancements and the need
for reliable and efficient digital infrastructure.

The top 15 data centre markets in North America (as shown
in Figure 4) accounted for over 60% of the region’s total live
supply of data centres and totalled 26,212 MW of IT capacity
(live, under construction, committed and early development
stage).
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Figure 3: North American Colocation Data Centre Live Supply, Take-up and Contracted Capacity
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Figure 4: Top 15 Key Markets in North America

Rank | Top Key North American Top Secondary North American
Data Centre Market Data Centre Market

Figure 5: Top 15 Secondary Markets in North America

1. Northern Virginia Omaha

2. Dallas 2. Las Vegas

3. Chicago 3. San Antonio
4. Atlanta 4. Salt Lake City
5. Silicon Valley 5. Nashville

6. New York/New Jersey 6. Charlotte

7. Phoenix 7. Austin

8. Portland 8. Sacramento
9. Toronto (Canada) 9. Miami

10. Montreal (Canada) 10. Pittsburgh
11. Pennsylvania 11. Cincinnati
12. Los Angeles 12. Minnesota
13. Houston 13. Indianapolis
14. Boston 14. Cleveland
15. Seattle 15. Kansas City
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Data Centre Market Overview

Northern Virginia

Total Live IT Capacity*

3,465 MW 1,635 MW

Total Under
. . Vacancy Rate** Number of Data Centres
Construction Capacity*

3.2% 221

*  Total includes both colocation and self-build data centres.

**  Applies to the live colocation IT power and does not include pre-sold power that is under construction or future phased power.

Northern Virginia has the largest data centre market in the
world, totalling 8,885 MW in IT capacity as at 4Q2023.
Over 39.0% (or 3,465 MW) of the IT capacity was currently
live, 18.4% (or 1,635 MW) of the IT capacity was under
construction, 23.4% (or 2,074 MW) was committed, and
19.2% (or 1,711 MW) was in the early development stage.

The colocation market segment had the largest market share
at 84.6%, driven by the growth in the colocation wholesale
market. Meanwhile, the self-build market segment is driven by
key cloud service providers, including AWS, Google Cloud and
Microsoft Azure who have an established self-build presence.

2023 recorded a yearly take-up of 418 MW of IT capacity
in colocation data centres, with the contracted capacity
rate peaking at 96.8%. Northern Virginia’s total colocation
live supply reached a CAGR of 21.0% from 2018 to 2023,
driven by demand from cloud service providers. Both AWS
and Microsoft Azure have existing and upcoming self-builds
in Manassas and Sterling, respectively while Google has
proposed to build a campus in Bristow.

Given the power constraints in Northern Virginia, there
are plans underway for major transmission infrastructure
upgrades by primary energy supplier Dominion Power,
starting with two 500 kilovolts transmission lines to serve

the data centre market. However, delays in power delivery
by Dominion Power are expected, resulting in completion
delays within the Ashburn submarket as the new power
infrastructure will only be completed in 2025 or 2026.

Meanwhile, submarkets outside of Loudoun County are
expected to pick up the slack. Over half of the IT capacity
that is under construction or committed is located outside
of Loudoun County (including William County). There are
currently two major campuses that are in the planning stages
—the Prince William Gateway by QTS Data Centers and Devlin
Technology Park by Stanley Martin.

By-right zoning approvals for data centres have been
proposed in several counties in Northern Virginia, including
Fairfax and Loudoun County. This will require developers
of data centres to seek special approval, signalling stricter
zoning regulations for new data centre developments in
response to community pushback. One example was in
Fauquier County where zoning changes limiting data centre
developments in Vint Hill had been approved. Future data
centre developments will likely occur outside of the traditional
Ashburn submarket in the short term and spillover to the
secondary markets that have available land and power.

==
Figure 6: Northern Virginia Colocation Data Centre Live Supply, Take-Up and Contracted Capacity
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Atlanta

Total Under
Construction Capacity*

762 MW

Total Live IT Capacity*

799 MW
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Vacancy Rate** Number of Data Centres

5%

*  Total includes both colocation and self-build data centres.

**  Applies to the live colocation IT power and does not include pre-sold power that is under construction or future phased power.

The Atlanta data centre market ranked the fourth largest in
North America and totalled 3,565 MW in IT capacity as at
4Q2023. Only asmall portion of the IT capacity was currently
live, at 22.4% (or 799 MW), while most of the total supply
was in the committed stage at 45.3% (or 1,614 MW). 21.4%
of the total supply (762 MW) was under construction and
10.9% (or 390 MW) was in the early development stage.

The colocation market segment made up the majority of
Atlanta’s market share at 79.7% while the self-build market
segment made up 20.3%. There has been a rise in interest
from hyperscale data centre operators, including Microsoft
Azure and Google Cloud in Douglas County and Meta in
Stanton Springs.

2023 saw a yearly take-up of 24 MW of IT capacity in
colocation data centres in Atlanta, with the contracted
capacity rate at 87.1%. Meanwhile, the total colocation live
supply grew by a CAGR of 12.2% from 2018 to 2023.

Atlanta has seen a surge in demand for data centres, given
the attractive tax incentives and availability of power. Demand
for colocation data centre space has more than doubled as
compared to five years ago. It is expected to continue growing
in the next few years with the proliferation of generative Al.
The bulk of the future planned colocation capacity is already
being preleased to cloud service providers and enterprises.

The rapid growth of large data centre projects also puts a
strain on Atlanta’s power grid. Atlanta’s main energy provider,
Georgia Power, is seeking to build additional capacity to meet
the increased power demand. It is driven by data centres,
which makes up 80% of the forecasted demand.

Georgia has also taken a series of steps to manage the strain
on the power grid. It announced plans to suspend data centre
tax breaks earlier this year, which will come into effectin July
2024. It also commissioned a special study to identify ways
to increase the state’s grid capacity and energy supply to
accommodate the growing power demands from the influx
of large data centres.

Notable upcoming developments in Atlanta include QTS’s
Fayetteville, DC Blox’s Atlanta East and West, and Edged
Energy Atlanta’s facility.

Future data centre developments are likely to shift to other
areas, as Atlanta’s grid reaches close to maximum capacity,
coupled with difficulties in securing power in the short
term. Charlotte (North Carolina) has become an attractive
alternative as it lies on the same main fibre route between
Northern Virginia and Atlanta.

Figure 7: Atlanta Colocation Data Centre Live Supply, Take-up and Contracted Capacity
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Data Centre Market Overview

ASIA PACIFIC DATA CENTRE MARKET OVERVIEW

In 2023, the Asia Pacific data centre market’s total IT capacity
increased over threefold from 9 GW in 2018 to 35 GW in
2023. Majority of the increased capacity came from the
committed and early development stage supply, which made
up over 60% of Asia Pacific’s total market supply, while over
30% of the IT capacity was live with 8.2% under construction.

Established markets such as Australia, China, Japan, and
Singapore each contributed more than 500 MW to the
regional live supply growth of 6.5 GW from 2018 to 2023.
Both Australia and Japan saw strong demand for cloud
services, with a greater proportion of that in Australia being
serviced by self-builds. In contrast, Japan has a higher share
of colocation services.

Meanwhile, the Asia Pacific colocation market has seen a
steady growth in supply in recent years, averaging 19.2%
year-on-year over the past five years from 2018 to 2023. In
2023, itgrew by 13.1%t0 8,532 MW from 7,545 MW in 2022.

The accelerated digital transformation initiatives across
industries in Asia Pacific, including e-commerce, fintech,
and smart city developments, have fuelled the demand for
data centre capacity to support data-intensive applications
and services. This is coupled with the rollout of 5G networks
across the region, which has created new opportunities for
data-driven applications and services. These have resulted in
the need for edge computing and a distributed decentralised
data centre infrastructure.

Emerging data centre markets in South Asia and Southeast
Asia have witnessed growing investments from investors,
developers, and cloud service providers in recent years. The
highly populous and young demographic signify considerable
untapped potential for data centre demand. As political and
economic landscapes evolve to support digital infrastructure
investments in these markets, this is anticipated to drive
substantial growth in the Asia Pacific data centre market.

==
Figure 8: Asia Pacific Colocation Data Centre Live Supply, Take-up and Contracted Capacity
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Total Under
. . Vacancy Rate** Number of Data Centres
Construction Capacity*

1.1% 66

*  Total includes both colocation and self-build data centres.

**  Applies to the live colocation IT power and does not include pre-sold power that is under construction or future phased power.

The Singapore data centre market totalled 1,447 MW of IT
capacity as at 4Q2023. Over 68.45% (or 990 MW) of the IT
capacity was live, 4.8% (69 MW) under construction, 26.7%
(or 387 MW) committed, and 0.05% (or 1 MW) in the early
development stage.

Annual Report 2023/2024 | Delivering Sustainable Value

The colocation market segment made up over half of
Singapore’s market share at 57.4% and comprised local
operators such as Keppel Data Centres, Singtel and STT
as well as international operators such as AirTrunk, Digital
Realty and Equinix. Meanwhile, the self-build market
comprised Western cloud service providers such as Google
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Cloud, Microsoft Azure and AWS. In contrast, the Chinese
hyperscalers, which include Alibaba, Huawei, Bytedance and
Tencent, opt for a colocation strategy and have a presence
in colocation facilities in Singapore.

2023 recorded a yearly take-up of 52 MW of IT capacity in
colocation data centres in Singapore, with the contracted
capacity rate close to full. This was due to the limited supply
caused by the lack of new data centre developments in the
last few years. The total colocation live supply grew by a
CAGR of 19.1% over five years from 2018 to 2023.

Singapore is a Tier 1 data centre market, and its growth
is fuelled by its position as one of the key connectivity
and financial hubs in the Asia Pacific region. Data centre
demand is expected to grow in Singapore, and it is expected

Governance Financials and Others

to continue hosting key processes with stringent security
and latency requirements like financial service institutions
and content delivery networks points of presence.

The moratorium on new data centre developments was
imposed in Singapore in 2019. This was to manage the rapid
growth of data centres and their corresponding high energy
consumption and greenhouse gas emissions, as the country
aims to meet its commitments to climate change mitigation
and to achieve net zero emissions. Since the lifting of the
moratorium on new data centre developments in 2022, there
are stringent conditions imposed on new builds such as
minimum power usage effectiveness of 1.3 and economic
and strategic considerations.

=
Figure 9: Singapore Colocation Data Centre Live Supply, Take-up and Contracted Capacity
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The Greater Osaka (“Osaka”) data centre market totalled
829 MW of IT capacity as at 4Q2023. Over 33.4% (or
277 MW) of the IT capacity was live, 7.1% (or 59 MW) under
construction, 35.5% (or 294 MW) committed, and 24.0% (or
199 MW) in the early development stage.

The colocation market segment made up the majority of
Osaka’s market share at 99.6% and consisted of a mix of
international players like MC Digital Realty (a 50-50 joint
venture between Digital Realty and Mitsubishi), Equinix, Colt
and local players like NTT, and KDDI Telehouse.

Applies to the live colocation IT power and does not include pre-sold power that is under construction or future phased power.

2023 recorded a yearly take-up of 38 MW of IT capacity in
colocation data centres, with the contracted capacity rate
hitting 84.7%. Osaka'’s live colocation supply reached a CAGR
of 19.7% from 2018 to 2023, driven by demand from cloud
service providers who are active in Osaka and lease space
in colocation facilities. Cloud service providers’ deployment
sizes in colocation facilities are increasing. AWS is the first
cloud service provider in this market to have a build-to-suit
facility, which began construction in 2021.
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Data Centre Market Overview

As a separate cloud region from Greater Tokyo (“Tokyo”),
colocation demand from cloud service providers in Osaka
is expected to remain strong. Players like Microsoft Azure
and Oracle have only one existing availability zone in Osaka
as compared to the typical three to four availability zones
in Tokyo. The number of availability zones in Osaka are
expected to increase in the future as cloud service providers
seek a more distributed capacity in the region to meet the
growing demand from cloud adoption.

Osaka is Japan's second largest market after Tokyo and
has a less developed fibre and power infrastructure. In the
short term, data centre developments are expected to be
concentrated in areas where the infrastructure is already
in place.

Most of the current live supply sits in North Osaka while
the upcoming supply are evenly distributed across the
submarkets. Key upcoming developments includes ESR
Group’s campus in Central Osaka and pipeline capacity
from NTT Global Data Centres, Colt DCS, and MC Digital
Realty in Ibaraki (North Osaka) and Keihanna (East Osaka).

The strong pipelines across Osaka's submarkets
demonstrated strong growth potential of the data centre
market. Operators remained bullish on demand with the
acquisitions and developments of large brownfield sites for
new data centre campuses.

=] o o o q
Figure 10: Osaka Colocation Data Centre Live Supply, Take-up and Contracted Capacity

IT Capacity (MW)
80
70
60
50
40
30
20

10

2013 2014

2015

2016 2017 2018 2019 2020

Source: DC Byte mmm New Supply (MW)

GLOSSARY

Colocation: facilities built for the leasing of space and IT power
within from a dedicated third-party provider of data centre space.
Colocation includes retail, wholesale, and build-to-suit facilities. The
facilities are typically tagged to the colocation operator, however
in the case of the tenant (typically cloud service provider) leasing a
shell for its own use, the facility is tagged to the shell owner.

Committed Capacity: the estimated IT power that has a high
likelihood to be added to a market’s overall supply; however, it
does not refer to sold data centre space. This includes powered
shell data centres.

Contracted Capacity: proportion of IT capacity that is taken up as
compared to new supply during the period.

Early Development Stage Capacity: IT power that has been
announced or speculated but has not secured all the required
elements (government, land, power, etc.) for development.

Live IT Capacity: IT power that is currently live, fully fitted out with
mechanical and electrical infrastructure.

New Supply: IT power that came live during the period.
Retail Colocation: third party data centre space that offers smaller
customer deployments, typically under 500 kw.
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Self-build Operators: operators that run data centres that are built
for their own use. Examples may include banks, telecoms companies
or, more recently, hyperscale companies such as the US or Chinese
tech giants.

Take-up: for self-build data centres, take-up represents where
IT power is either live or under construction, since at that point
they are committed to the cost of the scheme. For Colocation
data centres, take-up may occur for live, under construction or
committed IT power.

Total IT Capacity: includes colocation and self-build facilities
that are live, under construction, committed and in the early
development stage.

Under Construction Capacity: the estimated IT power that is
currently having the mechanical and electrical plant installed to
support it.

Vacancy Rate: applies to the live colocation IT power and does not
include pre-sold power that is under construction, committed or
in the early development stage.

Wholesale Colocation: data centres are developed at scale for large
customer deployments.



Strategy People Portfolio Governance Financials and Others

Financial Review

FY22/23 FY23/24 Change

S$°000 S$’000 %

Gross revenue 684,865 697,332 1.8
Property operating expenses 166,914 176,289 5.6
Net property income 517,951 521,043 0.6
Cash distribution declared by joint venture 28,552 31,843 11.5
Amount available for distribution 366,099 384,545 5.0
— to perpetual securities holders 9,450 9,476 0.3
— to Unitholders 356,649 375,069 5.2
Distribution to Unitholders 368,240 378,281 2.7
Distribution per Unit (Singapore cents) 13.57 13.43 (1.0)

Gross Revenue
Gross Revenue

Gross revenue for FY23/24 was (By Segment)
S$697.3 million, anincrease of 1.8% or
S$$12.5 million from FY22/23. This was i
mainly due to the revenue contributions 3:3;
from the redevelopment project,

Mapletree Hi-Tech Park @ Kallang

No
pu
R

Way, the Osaka Data Centre acquired 23.3% 23.8%
on 28 September 2023 and new leases

i 7.0% 6.6%
and renewals across various property
clusters. This was partially offset by
the loss of income from non-renewal 19.1% 20.7%
of leases and weakening of the US$. 3.7% 5.1%
Net Property Income
Property operating expenses for 39.0% ; 36.2%
FY23/24 increased by 5.6% year-on- @/‘ ’
year or 5$9.4 million to S$176.3 million.
This was mainly due to higher property
maintenance expenses, property taxes Frez/zs FY23/24 7 Data Centres (North America)
and marketing costs, which was largely == DataCentres (Asia)
attributable to the full financial year — ;:;iz:::;li;is“dm .
expenses from Mapletree Hi-Tech '8 Net Property Income . 2
Park @ Kallang Way and expenses il (By Segment) = Stack-up/Ramp-up Buildings
from the Osaka Data Centre acquired === Light Industrial Buildings
on 28 September 2023. As a result, 0.0% 0.4%

net property income for FY23/24 was 7.5% 7.7%
S5$521.0 million, 0.6% or S$3.1 million
higher compared to FY22/23.

23.4% 24.4%
Segment Overview - .
In FY23/24, Data Centres — North
America was the largest contributor AR 20:2%
by segment, accounting for 36.2% of 5%
the Group’s gross revenue and 35.4% T 6.2%
of net property income. This was
followed by Flatted Factories, which 38.9% 35.4%

contributed 23.8% and 24.4% to the
Group’s gross revenue and net property
income respectively.

FY22/23 FY23/24
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Financial Review

Distributions to Unitholders

The Distribution to Unitholders in FY23/24 was
S$$378.3 million, a year-on-year increase of 2.7% or
$$10.0 million. This was mainly due to the higher net property
income and higher distribution declared by joint venture,
MRODCT. This was partially offset by higher borrowing costs
from the higher interest rate environment and additional
interest incurred in relation to the acquisition of the Osaka
Data Centre.

Distribution to Unitholders (S$°000)

1Q

During FY23/24, 94,800,531 new Units were issued
in respect of the private placement and payment of
manager’'s management fees in Units. The total number
of Units in issue as at 31 March 2024 was 2,834,670,324.

On an enlarged unit base, DPU for FY23/24 decreased by 1.0%
from 13.57 Singapore cents in FY22/23 to 13.43 Singapore
cents in FY23/24.

93,813
93,742

90,857
2Q
94,072
9 339 — FY22/23
3Q ' — FY23/24
95,222
91,238 Total:
4 [
° 95,245 Ye%rjz_y/"ear FY22/23: 368,240
FY23/24: 378,281
Net Assets Attributable to Unitholders
2023 2024 Change
As at 31 March S$'000 S$°000 %
Total assets 8,546,802 8,664,366 1.4
Total liabilities 3,170,867 3,375,634 6.5
Net assets attributable to Unitholders 5,074,133 4,984,582 (1.8)
Number of Units in issue ("000) 2,739,870 2,834,670 3.5
Net asset value per Unit (S$) 1.85 1.76 (4.9)

Total assets increased by 1.4% from $$8,546.8 million as at
31 March 2023 to $$8,664.4 million as at 31 March 2024.
This was primarily due to the acquisition of the Osaka Data
Centre on 28 September 2023.
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Net assets attributable to Unitholders decreased by 1.8% from
S5$5,074.1 million as at 31 March 2023 to S$4,984.6 million
as at 31 March 2024 mainly due to net fair value loss on
investment properties. This was partially offset by cash
raised from new units issued on 6 June 2023 pursuant to
the private placement. Net asset value per Unit decreased
year-on-year from $$1.85 to $$1.76 as at 31 March 2024.
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Valuation of Properties

Governance
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2023 2024

Capitalisation Capitalisation

As at 31 March S$ million Rate S$ million Rate
Data Centres (Singapore) 283.7 6.00% to 6.50% 278.7 4.00% to 6.25%3
Hi-Tech Buildings 1,510.3 5.25%to0 6.75% 1,514.1 5.25% to 7.00%

Business Park Buildings 543.3 5.75% 533.1 5.75%

Flatted Factories 1,432.9 6.00% to 7.25% 1,392.7 6.00% to 7.50%

Stack-up/Ramp-up Buildings 507.3 6.50% 519.0 6.50%

Light Industrial Buildings 53.2 6.00% to 6.50% 53.2 6.00% to 6.50%

Valuation of Singapore Portfolio 4,330.7 4,290.8

Data Centres (North America)* 5,824.62 5.00% to 7.00% 5,498.41 5.00% to 8.25%

Valuation of MIT’s interest in North American 4,394.4> 4,133.7*

Portfolio

Osaka Data Centre - - 471.5' 4.00%to 6.25%
Osaka Data Centre (Completion of Phase 1 - - 377.7*

and 2 fit-out works)?®

Total Portfolio 8,725.1 8,802.2

As at 31 March 2024, MIT’s portfolio comprises 83
properties in Singapore, 56 data centres in North America
and 1 data centre in Osaka, Japan. The North American
Portfolio includes 43 data centres wholly owned by MIT
and 13 data centres held through MRODCT, a 50:50 joint
venture with MIPL. The total valuation of 140 properties in
MIT’s portfolio was $$8,802.2 million as at 31 March 2024,
representing an increase of 0.9% over the previous valuation
of $$8,725.1 million as at 31 March 2023.

The valuation of MIT’s Singapore Portfolio as at 31 March
2024 was 5%$4,290.8 million, which represented an overall
decrease of $$39.9 million over the previous valuation of

Refers to the valuations of 56 data centres in North America.

[E N O

S$4,330.7 million as at 31 March 2023. The decrease in the
valuation of the Singapore Portfolio was mainly attributed
to the divestment of the Flatted Factory cluster at 115A &
115B Commonwealth Drive, Singapore.

The valuation of MIT’s interest in the North American Portfolio
as at 31 March 2024 was US$3,103.6 million (approximately
S$4,133.7 million') as compared to US$3,264.6 million
(approximately $$4,394.4 million?) as at 31 March 2023.
This represented a year-on-year decline of US$161.0 million,
mainly attributable to higher capitalisation rates and discount
rates across the portfolio of properties in North America.

Based on applicable March 2024 month-end exchange rate of US$1 to S$1.33191 and JPY100 to $$0.90155.
Based on applicable March 2023 month-end exchange rate of US$1 to S$1.34608.
Refers to the range of capitalisation rates for Data Centre (Asia), including Data Centres in Singapore and Japan.

The valuation of the Osaka Data Centre at S$471.5 million had assumed the completion of the four phases of fit-out works at the scheduled timings. As

at 31 March 2024, the valuation of the Osaka Data Centre at S$377.7 million was based on the building and completion of Phase 1 and 2 fit-out works.
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Corporate Liquidity and Capital Resources

Key Financial Metrics and Indicators

As at 31 March (in S$ million unless otherwise stated) 2023 2024
Total borrowings outstanding 2,848.4 2,984.4
— Bank borrowings outstanding 2,488.4 2,600.7
— Debt securities outstanding 360.0 383.7
Aggregate leverage ratio*

— Based on deposited property 37.4% 38.7%
— Based on net assets 62.0% 65.8%
Weighted average tenor of debt 3.7 years 3.8 years
Average borrowing cost for the financial year 3.1% 3.2%
Interest coverage ratio for the financial year 5.0 times 4.6 times
Adjusted interest coverage ratio for the financial year 4.6 times 4.3 times
Interest rate hedge ratio 75.5% 84.6%
Weighted average tenor of interest rate hedges 3.5 years 3.7 years
Bank facilities available for utilisation 1,376.9 1,617.8
MIT Issuer Default Rating by Fitch Ratings BBB+ Stable BBB+ Stable

*  The aggregate leverage ratio included the proportionate share of the aggregate leverage and deposited property value of joint venture. As at 31 March
2024, the aggregate leverage including such proportionate share was S$3,533.4 million. The aggregate leverage including such proportionate share

as at 31 March 2023 was S$3,403.1 million.

Total borrowings outstanding of 5$2,984.4 million as at
31 March 2024 was $$136.0 million higher than a year
ago. This was due mainly to additional Japanese Yen
(“JPY”) borrowings drawn for the acquisition of the Osaka
Data Centre, partly offset by loan repayments during the
financial year. Including the proportionate share of the joint
venture, the aggregate leverage as at 31 March 2024 was
$$3,533.4 million. As at 31 March 2024, the borrowings
were largely unsecured with minimal financial covenants.

Diversified Sources of Funding

As at 31 March 2024, about 87% of the total borrowings
outstanding were bank borrowings. The remaining 13%
was from the debt capital market.

MIT funded the acquisition of Osaka Data Centre with a
combination of equity, debt securities and bank borrowings.
On 25 May 2023, MIT launched an equity fund raising
exercise in conjunction with the acquisition by way of a
private placement and raised gross proceeds of approximately
S$$204.8 million at an issue price of $$2.212 per new unit,
representing a discount of approximately 1.5% to the adjusted
volume weighted average price of all trades in the units done
for the preceding Market Day on 24 May 2023. The private
placement was approximately 4.5 times covered at the
top end of the issue price range, with strong participation
from new and existing institutional, accredited, and other
investors. The proceeds were fully disbursed in accordance
with the stated use and percentage allocated as set out in
the announcement dated 6 June 2023.

1 Based on the exchange rate of S$1 to JPY110.9 as at 31 March 2024.

On 27 June 2023, two series of JPY Medium Term Notes
amounting to JPY16.5 billion (5$148.8 million*) were issued
under the Euro Medium Term Securities Programme. This was
part of the financing plan to put in place JPY-denominated
debt of long tenors that will provide a natural capital hedge
for the Osaka Data Centre.

On 16 February 2024, MIT issued S$50 million 3.751% three-
year fixed rate notes due 2027. This was in line with MIT’s
prudent capital management strategy to manage interest
rate risk and to diversify sources of funding.

Aggregate Leverage and Debt Capacity

The aggregate leverage ratio based on deposited property
increased from 37.4% a year ago to 38.7% as at 31 March
2024 mainly due to revaluation loss on investment properties
and higher borrowings. The increased aggregate leverage
ratio remains within the aggregate leverage limit of 50% and
is not expected to have any impact on MIT's risk profile. MIT’s
adjusted interest coverage ratio for the trailing 12 months
was 4.3 times as at 31 March 2024. Taking reference from
the aggregate leverage limits set by MAS?, the aggregate
leverage ratio of 38.7% provides MIT with debt headroom
of about $$577.0 million and $$1,033.7 million to the
aggregate leverage ratios of 45% and 50% respectively. The
relatively large headroom will provide sufficient support for
MIT’s investment growth activities and allow flexibility for
capital management.

During the financial year, new onshore JPY bank facilities
of 5$378.6 million and new Singapore bank facilities of

2 With effect from 1 January 2022, MAS allowed the aggregate leverage limit to exceed 45% (up to a maximum of 50%) if the adjusted interest coverage

ratio is at least 2.5 times.
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S$655.3 million, including a sustainability-linked facility of US$140 million (5$186.5 million®), were procured. Unutilised
bank facilities increased to $$1,617.8 million as at 31 March 2024 from S$1,376.9 million as at 31 March 2023. Excluding
facilities which would be expiring in FY24/25, about $$846.6 million of committed bank facilities were available to MIT
which would be sufficient to meet its committed funding and working capital requirements, as well as to fund any potential
investment opportunity.

Debt Maturity Profile
As at 31 March 2024

Total Borrowings 26.9%
Outstanding (S$ million)

21.7%
19.9%
745.9 15.8%
83.9
532.8 596.7
8.2%
263.0
2.5% 2.0% 3.0%
o 600 500 56.8 1250 2466 [ 585 . 90.1
FY24/25 FY25/26 FY26/27 FY27/28 FY28/29 FY30/31 FY35/36 FY38/39
mmm S$ Debt Securities mssm JPY Debt Securities mmm S$ Bank Borrowings
mmm US$ Bank Borrowings JPY Bank Borrowings

The debt maturity profile as at 31 March 2024 remained well-staggered with a weighted average debt tenor of 3.8 years.
Only S$75.0 million or 2.5% of total borrowings are due in the coming financial year. In addition, refinancing risk exposure
in any financial year is no more than 30% of total borrowings.

Interest Rate Risk Management

As at @ Hedged Borrowings As at
31 March 2023 ® Unhedged Borrowings 31 March 2024

MIT hedges its exposure to interest rate volatilities through a combination of both interest rate swaps and fixed rate debts.
About 84.6% of the gross borrowings had been hedged as at 31 March 2024, which would help to contain the impact of
interest rate fluctuations on distributions. The weighted average tenor of interest rate hedges as at 31 March 2024 was
3.7 years (31 March 2023: 3.5 years). As at 31 March 2024, the aggregate notional amount of interest rate hedges due to
expire in FY24/25 was $$223.4 million.

3 Based on exchange rate of US$1 to S$1.33191 as at 31 March 2024.
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Sensitivity Analysis

Based on unhedged borrowings as at 31 March 2024 and with all other variables being held constant, a 50 basis points
change in base rates* would have an estimated impact of $$1.8 million or 0.06 Singapore cent per annum on amount
available for distribution or DPU respectively.

Change in base rates Impact on amount available for  Impact on DPU per annum

distribution per annum (S$ million) (Singapore cent)s
+ 50 basis points -1.8 -0.06
- 50 basis points 1.8 0.06

Debt Currency Profile

As at ® S$ Borrowings As at

31 March 2023 ® USS Borrowings 31 March 2024
JPY Borrowings

MIT's borrowings denominated in US$ and JPY provided a natural capital hedge to the foreign exchange rate exposure
of its investments in the United States and Japan, respectively. The proportion of total borrowings denominated in US$
decreased to 65.7% as at 31 March 2024 from 80.1% a year ago as MIT rebalanced the debt composition and added JPY
borrowings. The capital hedge percentage of US$ loans over US$ assets under management (including proportionate
share of joint venture) decreased to 58.3% as at 31 March 2024 from 63.2% a year ago.

Foreign Currency Income Hedging

As MIT received income denominated in US$ and JPY from its investments in the United States and Japan, respectively,
foreign exchange forward contracts were entered into to hedge against foreign exchange rate volatility on distributable
income. About 77.0% of MIT's FY23/24 foreign currency denominated net income was hedged into S$ through such
forward contracts.

4 Base rate denotes S$ Singapore Overnight Rate Average and US$ Secured Overnight Financing Rate.
5 Based on 2,835 million units as at 31 March 2024.
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Corporate Governance

The Manager of MIT is responsible for the strategic direction
and management of the assets and liabilities of MIT as well
as its subsidiaries (collectively, the “Group”). As a REIT
manager, the Manager is licensed by the Monetary Authority
of Singapore (the “MAS”) and holds a Capital Markets Services
Licence for REIT management (“CMS Licence”).

The Manager discharges its responsibility for the benefit of
MIT and its unitholders (“Unitholders”), in accordance with
the applicable laws and regulations as well as the trust deed
constituting MIT (as amended) (the “Trust Deed”)*. To this
end, the Manager sets the strategic direction of the Group
and gives recommendations to DBS Trustee Limited, in its
capacity as trustee of MIT (the “Trustee”), on the acquisition,
divestment and enhancement of assets of the Group.

The Manager’s roles and responsibilities include:

« carryingonthe Group’s business to generate returnsin a
sustainable manner and conducting all transactions on
normal commercial terms and on an arm’s length basis;

-« preparing annual budget proposal with forecast on gross
revenue, property expenditure, capital expenditure and
providing explanations on major variances against prior
year’s actual results and written commentaries on key
issues and any other relevant assumptions. The purpose
of such proposals and analyses is to chart the Group’s
business for the year ahead and to explain the performance
of MIT’s properties compared to the prior year; and

+ ensuring compliance with applicable laws and regulations,
including the Securities and Futures Act 2001, the Listing
Manual of Singapore Exchange Securities Trading Limited
(the “SGX-ST”), the Code on Collective Investment Schemes
(“CIS Code”) issued by the MAS (including Appendix 6
of the CIS Code, the “Property Funds Appendix”), the
Singapore Code on Takeovers and Mergers, the Trust Deed,
written directions, notices, codes and other guidelines
that the MAS and other regulators may issue from time
to time and any tax rulings.

MIT is externally managed by the Manager. The Manager
appoints experienced and well-qualified personnel to run
their day-to-day operations.

The Manager was appointed in accordance with the
terms of the Trust Deed. The Trust Deed outlines certain
circumstances under which the Manager can be removed,
including by notice in writing given by the Trustee upon the
occurrence of certain events, or by resolution passed by a
simple majority of Unitholders present and voting (with no
Unitholders disenfranchised) at a meeting of Unitholders
duly convened and held in accordance with the provisions
of the Trust Deed.

The Manager is a wholly-owned subsidiary of MIPL. MIPL
is a global real estate development, investment, capital
and property management company headquartered in
Singapore. Its significant unitholding in MIT demonstrates
its commitment to the long-term performance of MIT and
alignment of interest with other Unitholders.

Governance

Financials and Others

As its Sponsor, MIPL provides the following benefits, among
other things, to MIT:

(@) Leverage on the Sponsor’s established global network
and proven track record in REIT and real estate
development, investment, capital and property
management;

(b)  Strategic acquisition pipeline of property assets from
its Sponsor;

(o) Wider and better access to banking and capital
markets; and

(d) Access to a bench of experienced and professional
management team.

The Manager is committed to complying with the substance
and spirit of the Code of Corporate Governance 2018
(the “Code”). The following describes the main corporate
governance policies and practices of the Manager with
reference to the Code and, where there are deviations from
any of the provisions of the Code, explanations for such
deviations are provided in this report including an explanation
on how the practices adopted are consistent with the intent
of the principles of the Code.

(A) BOARD MATTERS

The Board’s Conduct of Affairs
Principle 1: Effective Board

Our Policy and Practices

The Manager adopts the principle that the Board of Directors
(the “Board”) is collectively responsible for the long-term
success of MIT and an effective Board for the Manager is one
constituted with the right core competencies and diversity of
experience, so that the collective wisdom of the Board can give
guidance and provide insights as well as strategic thinking to
the management team of the Manager (the “Management”).

The key roles of the Board are to:

« guide the corporate strategy and direction of the Manager;

« ensure that Management discharges business leadership
and demonstrates the highest quality of management
with integrity and enterprise; and

+ oversee the proper conduct of the Manager.

In discharging their roles and responsibilities, all Directors
of the Board are expected to act and have acted in the best
interests of MIT.

The positions of Chairman and Chief Executive Officer (“CEQ”)
are held by two separate persons in order to maintain effective
oversight. The Board has also established the Audit and Risk
Committee (the “AC”) and the Nominating and Remuneration
Committee (the “NRC”), each of which operates under
delegated authority from the Board, to assist the Board in
discharging its oversight function.

1 Acopy of the Trust Deed will