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MAPLETREE

INDUSTRIAL TRUST UNAUDITED CONDENSED

INTERIM FINANCIAL

STATEMENTS AND DISTRIBUTION ANNOUNCEMENT FOR THE FINANCIAL PERIOD FROM 1
JANUARY 2024 TO 31 MARCH 2024 AND FULL YEAR FROM 1 APRIL 2023 TO 31 MARCH 2024

Summary Results of Mapletree Industrial Trust Group' (“MIT Group”)

4QFY23124 | 3QFY23/24 | V22" | 4qFv2zi23 | Varince

Gross revenue (S$'000)? 178,700 173,886 2.8 171,099 4.4
Net property income
(S$'000Y? 131,784 129,855 1.5 128,916 22
Amount available for
distribution (S$'000)2 97,915 97,665 0.3 89,486 9.4
- to Perpetual securities

holders 2,356 2,382 (1.1) 2,330 1.1
- to Unitholders 95,559 95,2835 6 0.3 87,156 9.6
Distribution to Unitholders 5.6 - 3.4
(S$'000) 95,245 95,222 91,238 4.4
No. of units in issue (‘000) 2,834,670 2,833,999 ** 2,739,870* 3.5
Distribution per unit (cents) 3.36 3.36%¢ o 3.33%4 0.9

FY23/24 FY22/23 Var';)"ce

Gross revenue (S$'000)? 697,332 684,865 1.8
Net property income
(S$'000)? 521,043 517,951 0.6
Amount available for
distribution (S$'000)? ki 366,099 5.0
- to perpetual securities 9.476 9.450 03

holders ’ ’ '
- to Unitholders 375,069% 456 356,649 5.2
Distribution to Unitholders 3,456 3.4
(S$'000) 378,281 368,240 27
No. of units in issue (‘000) 2,834,670 2,739,870* 3.5
Distribution per unit (cents) 13.43%4.5.6 13.57%4 (1.0)

* Includes new units issued pursuant to the Distribution Reinvestment Plan (‘DRP”)

** Less than 0.1%

Notes:

1. MIT Group comprises Mapletree Industrial Trust (“MIT”) and its wholly-owned subsidiaries.

2.

Gross revenue and net property income do not include MIT’s interests in the North American joint venture with
Mapletree Investments Pte Ltd (“MIPL”), which is equity accounted. Amount available for distribution includes
distribution declared by the joint venture.

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 $$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. Please refer to the Financial Statement and Distribution Announcement for the period from 1
October 2021 to 31 December 2021.

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.
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Introduction

MIT is a real estate investment trust listed on the Main Board of Singapore Exchange. The principal
activity of MIT and its subsidiaries (the “Group”) is to invest in income-producing real estate used
primarily for industrial purposes in Singapore and as data centres worldwide beyond Singapore, as well
as real estate-related assets, with the primary objective of achieving sustainable returns from rental
income and long-term capital growth.

MIT’s property portfolio includes Data Centres (Asia), Data Centres (North America), Hi-Tech Buildings,
Business Park Buildings, Flatted Factories, Stack-up/Ramp-up Buildings and Light Industrial Buildings.

On 25 May 2023, MIT through its subsidiary, Yuri Tokutei Mokuteki Kaisha (“Yuri TMK”) entered into a
conditional trust beneficial interest purchase and sale agreement to acquire a data centre located in
Osaka, Japan (the “Acquisition”) at a purchase consideration of JPY52.0 billion (approximately S$507.9
million').The construction of the building and the first phase of fitting-out works were completed in
November 2022. The second phase of fitting-out works completed in January 2024, and the remaining
phases will be completed in progressive stages with the final phase expected to be completed in May
2025. Portions of the purchase consideration are to be paid out progressively upon the substantial
completion of each phase. The Acquisition was completed on 28 September 2023. MIT has an effective
economic interest of 98.47% in Yuri TMK.

With the acquisition of a data centre in Osaka, the segmental results for the Group’s data centres in
Singapore and Japan would be reported under a new segment named “Data Centres (Asia)”.

In connection with the Acquisition, MIT conducted an Equity Fund Raising exercise via a private
placement. On 6 June 2023, MIT issued 92,593,000 new units at the issue price of $$2.212 per unit
through a private placement. Gross proceeds of approximately $$204.8 million were raised from the
private placement.

On 27 June 2023, MIT issued JPY6.5 billion (approximately S$61.4 million?) and JPY10.0 billion
(approximately $$94.5 million?) in principal amount of 1.686% and 1.85% fixed rate notes due in 2035
and 2038 respectively. The notes were issued under the $$2,000,000,000 Euro Medium Term Securities
Programme.

On 28 November 2023, MIT, through its subsidiary Yuri TMK, entered into a bond purchase agreement,
which contains certain conditions similar to loan facilities and notes issued under the Group’s
S$$1,000,000,000 Multicurrency Medium Term Note Programme and S$2,000,000,000 Euro Medium
Term Securities Programme.

On 27 March 2024, MIT completed the divestment of investment property at 115A & 115B
Commonwealth Drive, Singapore at a sale price of $$50.6 million.

As at 31 March 2024, MIT’s total assets under management was S$8.9 billion, which comprised 56
properties in North America (including 13 data centres held through the joint venture with Mapletree
Investments Pte Ltd), 83 properties in Singapore and one property in Japan.

MIT’s distribution policy is to distribute at least 90.0% of its taxable income, comprising substantially
rental income from the letting of its properties and related property services income after deduction of
allowable expenses, as well as interest income from the periodic placement of cash surpluses in bank
deposits.

' Based on the exchange rate of JPY102.38 to $$1.00, applied in the announcement dated 22 May 2023.
2 Based on the exchange rate of JPY105.81 to S$1.00 on transaction date.
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11 Consolidated Statement of Profit or Loss
4Q 4Q
FY23/24 FY22/23 | Variance FY23/24 FY22/23 | Variance
(S$°000) | (S$’000) % (S$°000) | (S$'000) %
Gross revenue 178,700 171,099 44 697,332 | 684,865 1.8
Property operating (46,916) | (42,183) 11.2 | (176,289) | (166,914) 5.6
expenses
Net property income 131,784 128,916 2.2 521,043 517,951 0.6
Interest income 2,394 271 >100.0 4,751 700 >100.0
Borrowing costs (27,740) (27,822) (0.3) | (106,609) | (97,599) 9.2
Manager's management
fees
- Base fees (10,402) (9,813) 6.0 (41,849) | (40,457) 34
- Performance fees (4,721) (4,557) 3.6 (18,838) | (18,585) 14
Trustee's fees (266) (251) 6.0 (1,054) (1,017) 3.6
Other trust expenses (716) (3,560) (79.9) (4,655) (7,316) (36.4)
Net foreign exchange 1448 505 | >100.0 1778 | (1.175)
gain/(loss)
Gain on divestment of 3,492 - 3,492 3,759 (7.1)
investment properties
Net change in fair value
of financial (968) 489 o (1,879) 1,519 o
derivatives?
Net fair value loss on
investment properties® (210,826) | (110,632) 90.6 (210,826) | (110,632) 90.6
Share of joint venture’s (36,853) 39.148 - (8.713) 67.907 e
results
Comprising:
- Net profit after tax 8,346 9,111 (8.4) 36,486 37,870 (3.7)
- Net fair value (loss)/
gain on investment (45,199) 30,037 o (45,199) 30,037 o
properties®
(Loss)/Profit for the
period (153,374) 12,694 ok 136,641 315,055 (56.6)
before tax
Income tax expense (8,818) (14,536) (39.3) (16,013) | (23,949) (33.1)
- Current income tax (688) (2,919) (76.4) (6,904) (9,617) (28.2)
- Deferred tax (8,130) (11,617) (30.0) (9,109) | (14,332) (36.4)
(Loss) / Profitforthe | 165 192) | (1,842) | >1000 120,628 | 291,106 (58.6)
period
Attributable to:
Unitholders (164,633) (4,172) >100.0 111,036 | 281,656 (60.6)
Perpetual securities 2,356 2,330 1.1 9,476 9,450 0.3
Holders
Non-controlling interest 85 - b 116 - b
g;‘:is:gl’ Profit for the (162,192) | (1,842) | >100.0 120,628 | 291,106 (58.6)

*** Not meaningful




MAPLETREE

INDUSTRIAL TRUST UNAUDITED CONDENSED

INTERIM FINANCIAL
STATEMENTS AND DISTRIBUTION ANNOUNCEMENT FOR THE FINANCIAL PERIOD FROM 1
JANUARY 2024 TO 31 MARCH 2024 AND FULL YEAR FROM 1 APRIL 2023 TO 31 MARCH 2024

11 Consolidated Statement of Profit or Loss (continued)

Notes:

1. Gain on divestment of investment properties arose from the divestment of 115A & 115B Commonwealth Drive
in FY23/24; and divestments of 19 Changi South Street 1 and 19675 West Ten Mile Road, Southfield in

FY22/23.

2. These reflect the fair value changes of the interest rate swaps and currency forwards. The Group enters into
interest rate swaps and currency forwards to manage its exposure to interest rate risks and currency risks.

3. This relates to the net change in the properties fair values arising from the independent valuation exercise

conducted.

4. The perpetual securities have no fixed redemption date, with the redemption at the option of MIT on 11 May
2026 and each distribution payment date thereafter, and will bear an initial rate of distribution of 3.15% per
annum for the first five years. Distributions are payable semi-annually at the discretion of MIT and will be non-

cumulative.

1.2 Distribution Statement

4Q 4Q
FY23/24 FY22/23 | Variance | FY23/24 | FY22/23 | Variance
(S$'000) | (S$'000) % (S$°000) | (S$°000) %
(Loss)/Profit for the
period (164,633) | (4,172) | >100.0 | 111,036 | 281,656 |  (60.6)
attributable to ’ ’ : ’ ’ ’
Unitholders
Adjustment for net effect
of non-tax 250,089 | 83,774 | >100.0 | 232,190 | 46,441 >100.0
chargeable items and
other adjustments'
Distribution declared by 10103 | 7,554 337 | 31843 | 28552 115
joint venture
Amount available for
distribution to 95,559 87,156 9.6 375,069 356,649 5.2
Unitholders
Note:

1. Non-tax chargeable items and other adjustments include net fair value loss/gain in investment properties, share
of joint venture’s results, adjustments for rental incentives, income tax expense, management fees paid/payable

in units, trustee’s fees, financing related costs and other adjustments.
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1.3 Consolidated Statement of Comprehensive Income

4Q 4Q

FY23/24 | Fy22/23 | Varance | pvosio4 | FY22/23 | Variance
(S$°000) | (S$’000) % (S$000) | (S$'000) %
(L::f;gsz“ for the (162,192) | (1,842) | >100.0 | 120,628 | 291,106 | (58.6)

Other comprehensive
(loss)/lincome:

Items that may be
reclassified
subsequently to profit
or loss:

Cash flow hedges:

- Fair value (loss)/gain 29,975 | (16,661) el 67,190 72,491 (7.3)

- Reclassification to (16,979) | (12,727) 334 | (68,001) | (20,279) | >100.0
profit or loss

Share of hedging reserve
of joint venture

Net translation
differences:

- Financial statements
of foreign joint
venture and foreign
subsidiaries

- Shareholder’s loan (1,787) (983) 81.8 (3,836) (4,971) (22.8)

- Borrowings
designated as net
investment hedge of
foreign operations

1,624 (5,226) 1 (12,743) 4,325 e

(2,758) | (4,267) (35.4) | (21,279) | (22,207) (4.2)

(3,524) 1,042 e 5,633 5,269 6.9

Other comprehensive
income/(loss), net of
tax
for the period

6,551 @ (38,822) ~+ | (33.036) | 34,628  (>100.0)

Total comprehensive
(loss)/income for the (155,641) | (40,664) >100.0 87,592 | 325,734 (73.1)
period

Attributable to:

Unitholders (158,116) | (42,994) | >100.0 | 78,124 | 316,284 (75.3)

Perpetual securities 2.356 2330 1.1 9,476 9,450 03
holders

Non-controlling interest 119 - b (8) - bl

Total comprehensive
(loss)/income for the (155,641) | (40,664) >100.0 87,592 | 325,734 (73.1)
period

*** Not meaningful
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1.4 Statements of Financial Position
MIT Group MIT
31 31
312“6';2(:h March 312“32";Ch March
2023 2023
(S$°000) (S$°000) (S$°000) (S$°000)

Current assets
Cash and cash equivalents 119,902 146,611 25,398 31,212
Trade and other receivables 38,475 26,946 35,617 35,522
Other current assets 3,465 2,832 686 370
Derivative financial instruments’ 1,895 2,614 1,895 2,614
Total current assets 163,737 179,003 63,596 69,718
Non-current assets
Investment properties 7,847,851 7,658,715 3,942,906 3,977,899
Plant and equipment 53 95 53 95
Investments in:

- subsidiaries - - 1,204,849 1,050,074

- ajoint venture 540,329 598,892 394,377 394,377
Loans to subsidiaries? - - 606,969 615,805
Other non-current assets 3,606 - - -
Derivative financial instruments 108,790 110,097 22,686 32,774
Total non-current assets 8,500,629 8,367,799 6,171,840 6,071,024
Total assets 8,664,366 8,546,802 6,235,436 6,140,742
Current liabilities
Trade and other payables 146,350 158,787 85,895 92,842
Borrowings 76,174 176,077 75,059 381
Loans from a subsidiary - - - 174,963
Derivative financial instruments’ 570 205 570 205
Current income tax liabilities 1,839 3,126 - -
Total current liabilities 224,933 338,195 161,524 268,391
Non-current liabilities
Other payables 63,001 50,489 53,887 44,775
Borrowings 3,002,464 2,704,960 414,505 603,540
Loans from a subsidiary - - 383,047 184,490
Derivative financial instruments’ 20 217 20 -
Deferred tax liabilities® 85,216 77,006 - -
Total non-current liabilities 3,150,701 2,832,672 851,459 832,805
Total liabilities 3,375,634 3,170,867 1,012,983 1,101,196
Net assets 5,288,732 5,375,935 5,222,453 5,039,546
Represented by:
Unitholders' funds 4,984,582 5,074,133 4,920,625 4,737,744
Perpetual securities 301,828 301,802 301,828 301,802
Non-controlling interest 2,322 - - -

5,288,732 5,375,935 5,222,453 5,039,546

Net asset value per unit (S$) 1.76 1.85 1.74 1.73
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14 Statements of Financial Position (continued)

Notes:
1. Derivative financial instruments reflect the fair value of the interest rate swaps and currency forwards entered
into by the Group and MIT to manage its interest rate risks and currency risks.

2. Includes MIT’s loans to subsidiaries, which are intended to be a long-term source of funding for the respective
entities.

3. Relates to deferred tax expense recognised on operations and investment properties from the wholly-owned
North American portfolio in accordance with the accounting standards.
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1.5 Consolidated Statement of Cash Flows
4Q 4Q
FY23/24 FY22/23 FY23/24 FY22/23
(S$°000) (S$°000) (S$°000) (S$°000)
Cash flows from operating
activities
Profit for the period (162,192) (1,842) 120,628 291,106
Adjustments for:
- Borrowing costs 27,740 27,822 106,609 97,599
- Income tax expense 8,818 14,536 16,013 23,949
- Manager's management fees 1,654 1,319 5,165 5,862
paid/payable in units
- Bad debts written off 20 407 95 641
- Ngt cha_nge |n.fa|r. value of 068 (489) 1,879 (1,519)
financial derivatives
- Depreciation and amortisation 3 12 42 59
- Interest income (2,394) (271) (4,751) (700)
- Net foreign exchange differences 3,072 3,852 (7,281) (79)
- Write back for impairment of
trade receivables (70) (419) (164) (1,176)
- Amortisation of rental incentives (128) (1,051) (5,859) (8,659)
- Net fair vglue loss on investment 210,826 110,632 210,826 110,632
properties
- Gain on divestment of investment (3,492) ) (3,492) (3,759)
properties
- Share of joint venture’s results 36,853 (39,148) 8,713 (67,907)
Operating cash flows before 121,678 115,360 448,423 446,049
working capital changes
Changes in operating assets and
liabilities
- Trade and other receivables 31,785 1,680 (8,907) 663
- Trade and other payables 4,573 22,464 1,191 10,243
- Other current assets (1,013) (720) (4,239) (852)
Cash generated from operations 157,023 138,784 436,468 456,103
Interest received 2,382 270 4,747 693
Income tax paid 1) (4,318) (8,431) (8,732)
Net cash provided by operating 159,404 134,736 432,784 448,064
activities
Cash flows from investing
activities
Additions to investment properties
and investment property under (76,032) (67,430) (432,611) (154,982)
development
Net proceeds from divestment of
investment properties 50,192 ) 50,192 26,057
Distributions received from joint 8,250 8.115 29204 28.320
venture
Net cash used in investing (17,590) (59,315) (353,125) (100,605)
activities
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1.5 Consolidated Statement of Cash Flows (continued)
4Q 4Q
FY23/24 FY22/23 FY23/24 FY22/23
(S$°000) (S$°000) (S$°000) (S$°000)
Cash flows from financing
activities
Repayment of bank loans (320,389) (303,638) (979,762) (825,691)
Redemption of medium term note (100,000) - (175,000) (45,000)
Payment of financing related costs (1,942) - (4,993) (5,727)
Gross proceeds from bank loans 253,025 303,638 1,040,199 846,301
Gross proceeds from issuance of 50,000 ) 205,933 )
medium term notes
Gross proceeds from TMK bonds - - 92,578 -
N(lajtn;i)t;oceeds from issuance of new ) ) 201,557 )
antribution from non-controlling . - 6,225 -
interest
Capital rgdemptlon to non- (3,895) ) (3,895) )
controlling interest
Distributions to Unitholders (95,222) (56,008) (374,273)" (225,069)
Distribution to perpetual securities ) ) (9,450) (9,450)
holders
Interest paid (25,972) (26,066) (101,604) (82,851)
Payment of lease liabilities? (1,175) (748) (3,852) (2,969)
Net cash used in financing (245,570) (82,822) (106,337) (350,456)
activities
Net decrease in cash
and cash equivalents (103,756) (7,401) (26,678) (2,997)
Cash and cash equivalents at 223,673 154,018 146,611 149,638
beginning of financial period
Effects of currency translation on
cash and cash equivalents (15) 6) (31) (30)
Cash and cash equivalents at 119,902 146,611 119,902 146,611

end of financial period

Notes:

1. The amount of S$374.3 million includes an advance distribution of S$68.0 million or 2.48 cents per unit declared
to eligible Unitholders on 6 June 2023 and paid on 6 July 2023. This advance distribution represents distribution
for the period 1 April 2023 to 5 June 2023 to Unitholders existing as at 5 June 2023 and prior to issuance of
the new units pursuant to the private placement. For FY22/23, the amount of $S$225.1 million excludes S$145.4
million distributed through the issuance of 60,935,312 new units in MIT as part payment of distributions for the

period from 1 January 2022 to 31 December 2022, pursuant to the DRP.

2. Includes payment of finance cost for lease liabilities.

10
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1.6 (i) Statements of Movements in Unitholders’ Funds (MIT Group)
4Q 4Q
FY23/24 FY22/23 FY23/24 FY22/23
(S$°000) (S$’000) (S$’000) (S$°000)
OPERATIONS
Balance at beginning of the period 978,240 1,078,126 981,622 1,070,399
Profit attributable to Unitholders (164,633) (4,172) 111,036 281,656
Distributions (95,222) (92,332) | (374,273)' | (370,433)
Balance at end of the period 718,385 981,622 718,385 981,622
UNITHOLDERS’ CONTRIBUTION
Balance at beginning of the period 4,127,009 3,884,298 3,921,941 3,770,715
Issue of new units arising from:
—%gg:nmntofmanagersnwnagement 1,654 1,319 5165 5,862
- Private placement - - 204,816 -
- Distribution Reinvestment Plan?2 - 36,324 - 145,364
Issue expenses - - (3,259) -
Balance at end of the period 4,128,663 3,921,941 4,128,663 3,921,941
HEDGING RESERVE
Balance at beginning of the period 147,646 210,434 175,820 119,283
Fair value (loss)/gain 29,975 (16,661) 67,190 72,491
Reclassification to profit or loss (16,979) (12,727) (68,001) (20,279)
Share of hedging reserve of a joint 1,624 (5,226) (12,743) 4,325
venture
Balance at end of the period 162,266 175,820 162,266 175,820
FOREIGN CURRENCY TRANSLATION
RESERVE
Balance at beginning of the period (16,663) (1,042) (5,250) 16,659
Net translation differences relating to
financial statements of a foreign joint (2,758) (4,267) (21,279) (22,207)
venture and foreign subsidiaries
Net translation differences relating to (1,787) (983) (3,836) (4,971)
shareholder’s loan ’ ’ ’
Net currency translation differences on
borrowings designated as net (3,524) 1,042 5,633 5,269
investment hedge of foreign operations
Balance at end of the period (24,732) (5,250) (24,732) (5,250)
Total Unitholders’ funds at end of the 4,984,582 5,074,133 4,984,582 5,074,133

period

11
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1.6 (i) Statements of Movements in Unitholders’ Funds (MIT Group) (continued)
4Q 4Q
FY23/24 FY22/23 FY23/24 FY22/23
(S$°000) (S$°000) (S$°000) (S$°000)
PERPETUAL SECURITIES
Balance at the beginning of the period 299,472 299,472 301,802 301,802
Profit attributable to perpetual securities 2.356 2.330 9.476 9.450
holders
Distributions - - (9,450) (9,450)
Balance at the end of the period 301,828 301,802 301,828 301,802
NON-CONTROLLING INTEREST
Balance at the beginning of the period 6,098 - - -
Contribution from non-controlling interest - - 6,225 -
Profit attributable to non-controlling interest 85 - 116 -
Capltal redemption to non-controlling (3,895) ) (3,895) )
interest
Net currency translation differences
relating to financial statements of 34 - (124) -
foreign subsidiaries
Balance at the end of the period 2,322 - 2,322 -
Total 5,288,732 | 5,375,935 | 5,288,732 | 5,375,935
Notes:

1. This amount of S$374.3 million includes an advance distribution of S$68.0 million or 2.48 cents per unit
declared to eligible Unitholders on 6 June 2023. This advance distribution represents distribution for the period
1 April 2023 to 5 June 2023 to Unitholders existing as at 5 June 2023 and prior to issuance of new units pursuant

to the private placement.

2. MIT Group issued 60,935,312 new units in MIT amounting to S$145.4 million in FY22/23 as part payment of

distributions for the period from 1 January 2022 to 31 December 2022, pursuant to the DRP.
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1.6 (ii) Statements of Movements in Unitholders’ Funds (MIT)

4Q 4Q
FY23/24 FY22/23 FY23/24 FY22/23
(S$°000) (S$°000) (S$°000) (S$°000)
OPERATIONS
Balance at beginning of the period 798,067 899,294 781,914 914,515
Profit attributable to Unitholders 86,128 (25,048) 381,332 237,832
Distributions (95,222) (92,332) | (374,273)" (370,433)
Balance at end of the period 788,973 781,914 788,973 781,914
UNITHOLDERS' CONTRIBUTION
Balance at beginning of the period 4,127,009 3,884,298 3,921,941 3,770,715
Issue of new units arising from:
- SfitéI:ment of manager’'s management 1,654 1,319 5165 5862
- Private placement - - 204,816 -
- Distribution Reinvestment Plan? - 36,324 - 145,364
Issue expenses - - (3,259) -
Balance at end of the period 4,128,663 3,921,941 4,128,663 3,921,941
HEDGING RESERVE
Balance at beginning of the period 4,008 40,919 33,889 21,952
Fair value (loss)/gain 744 (2,682) 7,989 20,309
Reclassification to profit or loss (1,763) (4,348) (38,889) (8,372)
Balance at end of the period 2,989 33,889 2,989 33,889
;g:?;:““m'ders fundsatendofthe | 4 9>0.625 | 4,737,744 | 4,920,625 | 4,737,744
PERPETUAL SECURITIES
Balance at the beginning of the period 299,472 299,472 301,802 301,802
Profit attributable to perpetual securities 2356 2.330 9476 9.450
holders
Distributions - - (9,450) (9,450)
Balance at the end of the period 301,828 301,802 301,828 301,802
Total 5,222,453 5,039,546 5,222,453 5,039,546
Notes:

1. This amount of S$374.3 million includes an advance distribution of S$68.0 million or 2.48 cents per unit
declared to eligible Unitholders on 6 June 2023. This advance distribution represents distribution for the period
1 April 2023 to 5 June 2023 to Unitholders existing as at 5 June 2023 and prior to issuance of new units pursuant
to the private placement.

2. MIT Group issued 60,935,312 new units in MIT amounting to S$145.4 million in FY22/23 as part payment of
distributions for the period from 1 January 2022 to 31 December 2022, pursuant to the DRP.
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2.2

Notes to the unaudited condensed interim consolidated financial statements
Basis of preparation

The financial statements for the three months ended 31 March 2024 have been prepared in
accordance with SFRS(1) 1-34 Interim Financial Reporting issued by the Accounting Standards
Council Singapore. The condensed interim financial statements do not include all the
information required for a complete set of financial statements. However, selected explanatory
notes are included to explain events and transactions that are significant for an understanding
of the changes in the Group’s financial position and performance of the Group since the last
annual financial statements for the financial year ended 31 March 2023.

The accounting policies adopted are consistent with those of the previous financial year which
were prepared in accordance with SFRS(l)s, except for the adoption of new and amended
standards as set out in Note 2.2.

The condensed interim financial statements are presented in Singapore Dollars (“S$”), which is
MIT’s functional currency, and rounded to the nearest thousand.

The preparation of the condensed interim financial statements in conformity with SFRS(I)
requires management to exercise its judgement in the process of applying the Group’s
accounting policies. It also requires the use of certain critical accounting estimates and
assumptions. The area involving a higher degree of judgment, where assumptions and
estimates are significant, is investment properties as disclosed in Note 2.8.

New and amended standards adopted by the Group

The accounting policies and methods of computation applied in the financial statements for the
current reporting period are consistent with those used in the audited financial statements for
the financial year ended 31 March 2023.

The Group has adopted new and revised SFRS(I)s and SFRS(l) Interpretations and
amendments to SFRS(I)s that are mandatory for application from 1 April 2023. The adoption of
these SFRS(l)s and SFRS(I) Interpretations and amendments to SFRS(I)s did not result in
material changes to the Group’s accounting policies and has no material effect on the amounts
reported for the current financial period.
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2.3 Gross revenue
4Q 4Q

FY23/24 FY22/23 FY23/24 FY22/23

(S$°000) (S$°000) (S$°000) (S$°000)
Rental income and service 169,644 154,752 660,670 611,186

charges

Other operating income 9,056 16,347 36,662 73,679
Gross revenue 178,700 171,099 697,332 684,865

24

Gross revenue is generated by the Group’s investment properties.

Other operating income comprises car park revenue and other income attributable to the
operations of the properties. Majority of the Group’s gross revenue is earned over time.

MIT Group’s revenue is derived in Asia and North America. Details of disaggregation of revenue
by geographical area are disclosed in Note 2.4.
Segment information

The Manager considers the business from a business segment perspective; managing and
monitoring the business based on property types and geographies.

The Manager assesses the performance of the operating segments based on a measure of Net

Property Income. Interest income and borrowing costs (excluding finance cost on lease liabilities)
are not allocated to segments, as the treasury activities are centrally managed by the Manager.

In addition, the Manager monitors the non-financial assets as well as financial assets directly

attributable to each segment when assessing segment performance.

Segment results include items directly attributable to a segment.
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2.4

Segment information (continued)

The segment information provided to the Manager for the reportable segments for FY23/24 is as follows:

Business Stack- Light
Hi-Tech Park Flatted up/Ramp-up Industrial
Asset segment Data Centres Data Centres Buildings Buildings Factories Buildings Buildings
North
Geography Asia’ America Singapore  Singapore Singapore Singapore Singapore Total
S$°000 S$$°000 $$°000 $$’000 S$’000 S$°000 S$$’000 S$’000

Gross revenue 35,726 252,115 144,491 45,718 166,045 49,707 3,530 697,332
Net property income 32,244 184,769 105,145 29,612 127,307 40,049 1,917 521,043
Interest income 4,751
Borrowing costs (106,609)
Manager's management fees (60,687)
Trustee’s fees (1,054)
Other trust expenses (4,655)
Net foreign exchange gain 1,778
Net fair value (loss)/gain on 2

investment properties (6,885) (202,116) (1,179) (10,014) (1,044) 11,227 (815) (210,826)
G:_:un on divestment of ) ) ) ) 3.492 _ ) 3,492

investment property
Net change in fair value of

financial derivatives (1,879)
Share of joint venture’s

e ults - (8.713) - - - - - (8,713)
Profit before income tax 136,641
Current income tax (29) (6,875) - - - - - (6,904)
Deferred tax - (9,109) - - - - - (9,109)
Profit after income tax 120,628

"With the acquisition of a data centre in Osaka, Japan on 28 September 2023, Data Centres Asia comprises of the Group’s data centres in Singapore and Japan.
2Include net fair value loss on properties (excluding right-of-use (‘ROU”) assets and asset retirement obligation (“ARO”)) of $$203.7 million.
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24 Segment information (continued)
Business Stack- Light
Hi-Tech Park Flatted up/Ramp-up Industrial
Asset segment Data Centres Data Centres Buildings  Buildings Factories Buildings  Buildings
North
Geography Asia America Singapore Singapore Singapore Singapore Singapore Total
S$’000 S$°000 S$°000 S$’000 S$’000 S$$°000 S$’000 S$’000
Other segment items
Acquisitions of and additions to 457 g3 18,752 3,463 438 8,277 689 9165 498,647
investment properties

Segment assets
-Investment properties 724,423 3,094,002 1,522,429 533,100 1,392,700 519,000 62,197 7,847,8513
-Investments in joint venture - 540,329 - - - - - 540,329
-Other non-current assets 3,606 - - - - - - 3,606
-Trade receivables 714 2,826 177 113 1,053 328 - 5,211

8,396,997
Unallocated assets* 267,369
Consolidated total assets 8,664,366
Segment liabilities 68,430 27,352 26,816 9,534 41,255 12,565 9,895 195,847+
Unallocated liabilities** 3,179,787
Consolidated total liabilities 3,375,634

“Unallocated assets include cash and bank equivalents, other receivables, other current assets, derivative financial instruments and plant and equipment.
" Unallocated liabilities include trade and other payables, borrowings, derivative financial instruments, current income tax liabilities and deferred tax liabilities.

3 Includes ROU assets of S$102.7 million and assets corresponding to ARO of S$1.4 million.
4 Lease liabilities were included under segment liabilities.
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24 Segment information (continued)

The segment information provided to the Manager for the reportable segments for FY22/23 is as follows:

Business Stack- Light
Hi-Tech Park Flatted up/Ramp-up Industrial
Asset segment Data Centres Data Centres Buildings Buildings Factories Buildings Buildings
North
Geography Asia America Singapore Singapore Singapore Singapore Singapore Total
$$°000 $$°000 S$$°000 S$$°000 $$°000 $$°000 S$$°000 S$$°000

Gross revenue 25,573 267,240 130,810 47,736 159,768 47,952 5,786 684,865
Net property income 23,494 201,707 97,083 31,167 120,876 38,948 4,676 517,951
Interest income 700
Borrowing costs (97,599)
Manager's management fees (59,042)
Trustee’s fees (1,017)
Other trust expenses (7,316)
Net foreign exchange loss (1,175)
Net fair value (loss)/gain on 1

investment properties (11,154) (14,127) (26,063) (25,984) (42,587) 13,716 (4,433) (110,632)
Net change in fair value of 1.519

financial derivatives ’
Ngt gain/(loss) on dlvgstment ) 3.825 ) ) ) ) (66) 3,759
of investment properties
Share of joint venture’s

results ) 67,907 ) ) ) ) ) 67,907
Profit before income tax 315,055
Current income tax - (9,617) - - - - - (9,617)
Deferred tax - (14,332) - - - - - (14,332)
Profit after income tax 291,106

" Include net fair value loss on properties (excluding ROU) of S$100.7 million.
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24 Segment information (continued)
Business Stack- Light
Hi-Tech Park Flatted up/Ramp-up Industrial
Asset segment Data Centres Data Centres Buildings Buildings Factories Buildings  Buildings
North
Geography Asia America Singapore Singapore Singapore Singapore Singapore Total
S$’000 S$’000 S$$°000 S$’000 S$’000 S$$°000 S$’000 $$°000

Other segment items
Acquisitions of and additions to 13,144 6,205 124,704 1,156 9,250 34 80 154,573

investment properties ’ ’ ’ ’ ’ ’
Segment assets
-Investment properties and

investment property under 296,480 3,305,967 1,518,893 543,300 1,432,900 507,300 53,875 7,658,7152

development
-Investments in joint venture - 598,892 - - - - - 598,892
-Trade receivables 225 2,899 219 26 768 304 21 4,462

8,262,069

Unallocated assets* 284,733
Consolidated total assets 8,546,802
Segment liabilities 12,828 23,379 25,360 9,190 42,357 11,559 1,685 126,358°
Unallocated liabilities** 3,044,509
Consolidated total liabilities 3,170,867

“Unallocated assets include cash and bank equivalents, other receivables, other current assets, derivative financial instruments and plant and equipment.
" Unallocated liabilities include trade and other payables, borrowings, derivative financial instruments, current income tax liabilities and deferred tax liabilities.

2 Includes ROU assets of S$41.1 million.
3 Lease liabilities were included under segment liabilities.



MAPLETREE

INDUSTRIAL TRUST UNAUDITED CONDENSED

INTERIM FINANCIAL

STATEMENTS AND DISTRIBUTION ANNOUNCEMENT FOR THE FINANCIAL PERIOD FROM 1
JANUARY 2024 TO 31 MARCH 2024 AND FULL YEAR FROM 1 APRIL 2023 TO 31 MARCH 2024

25

2.6

Profit before tax

4Q

4Q

FY23/24 | FY22/23 | Variance | pvosiog | Fyzoses | Variance
(S$°000) | (S$°000) % (S$°000) | (S$°000) %
Property operating
expenses include:
- Write back for
'trrg%ae'rme”t of 70 419 (83.3) 164 1,176 (86.1)
receivables
- Bad debts written (20) (407) (95.1) (95) 641) | (85.2)
- Depreciation and
amo‘r’tisa;io'n 3) (12) (75.0) (42) (59) (28.8)
Borrowing costs
include:
"”btgﬁf:\fvﬁ‘gs (26,376) | (27,018) (2.4) | (102,049) | (94,462) 8.0
- Finance cost on (935) (434) >100 | (2,662) | (1,648) 61.5

lease liabilities

Related party transactions

Management fees and trustee fees have been paid or are payable to the Manager and the
Trustee respectively, as noted in the consolidated statement of profit or loss.

Taxation

The Group calculates the income tax expense using the tax rate that would be applicable to the
expected total annual earnings. Accordingly, the major components of income tax expense are
disclosed in the consolidated statement of profit or loss.
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2.7 Earnings Per Unit ("EPU") and Distribution Per Unit ("DPU")

4Q 4Q
FY23/24 FY22/23
Weighted average | , 34 4129632 | 2,727,143,267' | 2,816,874,345? | 2,701,594,176"
number of units
Earnings per unit
(“EPU”) — Basic
and Diluted?®
Based on the (5.81) (0.15) 3.94 10.43
weighted average
number of units in
issue (cents)

FY23/24 FY22/23

No. of units in iSsue | 5 g3y 670304 | 2739,869,793 | 2,834.670,324 | 2,739,869,793
at end of period

Distribution per
unit (“DPU”)
Based on number
of units in issue at 3.36 3.33 13.43% 13.57
end of each
relevant period
(cents)

Notes:

1. Weighted average number of units has been adjusted to take into account the new units issued
pursuant to the DRP and part payment of base fee to the Manager.

2. Weighted average number of units has been adjusted to take into account the new units issued
pursuant to the private placement as well as part payment of base fee to the Manager.

3. Diluted earnings per unit were the same as the basic earnings per unit as there were no dilutive
instruments in issue. The EPU were calculated using the total profit after tax and the weighted average
number of units in issue during the respective periods.

4. DPU was computed based on weighted number of units for the period. On 6 June 2023, an advance
distribution of 2.48 cents per unit for the period from 1 April 2023 to 5 June 2023 was declared to
eligible Unitholders. Payment of the advance distribution was made on 6 July 2023. The DPU for the
enlarged units in issue, pursuant to issuance of new units in the Private Placement on 6 June 2023,
was 0.91 cent per unit.
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2.8 Investment properties

MIT’s investment properties are held for long-term rental yields and/or capital appreciation
including right-of-use relating to leasehold land. Investment property under development
includes property that is being constructed for future use as an investment property. Investment
properties are stated at fair value based on valuations performed by independent professional
valuers annually at the end of financial year, or whenever there is any objective evidence or
indication that these properties may require revaluation.

Group MIT
Investment Investment
property property
Investment under Investment under
properties development | properties development
S$$°000 S$°000 S$°000 S$$°000

31 March 2024
Beginning of financial year 7,658,715 - 3,977,899 -
)Additions during the period 498,6471 - 12,900 -
Divestment during the year (46,700) - (46,700) -
Currency translation difference (57,844) - - -
Net fair value loss (204,967) - (1,193) -
End of financial year 7,847,851 - 3,942,906 -
31 March 2023
Beginning of financial year 7,515,735 144,900 3,731,202 144,900
IAdditions during the year 30,546 124,027 23,876 124,027
Divestment during the year (9,471) - - -
Transfer during the year 268,927 (268,927) 268,927 (268,927)
Currency translation difference (45,049) - - -
Net fair value loss (101,973) - (46,106) -
End of financial year 7,658,715 - 3,977,899 -

The fair values are generally derived using the following methods — income capitalization and
discounted cash flow. Key unobservable inputs applied in these valuation methods to derive fair
values are capitalisation rate and discount rate. All properties within MIT and the Group’s
portfolio are classified within Level 3 of the fair value hierarchy, where fair values are determined
based on significant unobservable inputs.

Note:

1. Includes the portion of purchase consideration paid out for the data centre in Osaka, Japan and second phase
of fitting-out works as at 31 March 2024.
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2.8 Investment properties (continued)
The following table presents the valuation techniques and key inputs that were used to
determine the fair value of investment properties and investment property under development
categorised under Level 3 of the fair value hierarchy:

(i) Investment properties in Asia

Key
Property Valuation unobservable
segment _techniques inputs Range of unobservable inputs
Data Income Capitalisation 31 March 2024: From 4.00% to 6.25%
Centres capitalisation rate (31 March 2023: From 6.00% to 6.50%)

Discounted cash Discount rate 31 March 2024: From 3.30% to 7.75%
flow (31 March 2023: 7.75%)

(ii) Investment properties in North America

Key
Property Valuation unobservable
segment _techniques inputs Range of unobservable inputs
Data Income Capitalisation 31 March 2024: From 5.00% to 8.25%
Centres capitalisation rate (31 March 2023: From 5.25% to 7.00%)

Discounted cash Discount rate 31 March 2024: From 6.25% to 10.50%
flow (31 March 2023: From 6.50% to 8.25%)

(iii) Investment properties in Singapore

Key
Property Valuation unobservable
segment _techniques inputs Range of unobservable inputs
Hi-Tech Income Capitalisation 31 March 2024: From 5.25% to 7.00%
Buildings  capitalisation rate (31 March 2023: From 5.25% t0 6.75%)

Discounted cash Discount rate 31 March 2024: 7.75%
flow (31 March 2023: From 7.00% to 7.75%)
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2.8

(i)

Investment properties (continued)

Investment properties in Singapore (continued)

Key

Property Valuation unobservable
segment _techniques inputs Range of unobservable inputs
Business  Income Capitalisation 31 March 2024: 5.75%
Park capitalisation rate (31 March 2023: 5.75%)
Buildings

Discounted cash  Discount rate 31 March 2024: 7.75%

flow (31 March 2023: 7.50%)
Flatted Income Capitalisation 31 March 2024: From 6.00% to 7.50%
Factories capitalisation rate (31 March 2023: From 6.00% to 7.25%)

Discounted cash  Discount rate 31 March 2024: 7.75%

flow (31 March 2023: From 7.75% to 8.00%)
Stack-up/ Income Capitalisation 31 March 2024: 6.50%
Ramp-up  capitalisation rate (31 March 2023: 6.50%)
Buildings

Discounted cash Discount rate 31 March 2024: 7.75%

flow (31 March 2023: 7.75%)
Light Income Capitalisation 31 March 2024: From 6.00% to 6.50%
Industrial  capitalisation rate (31 March 2023: From 6.00% to 6.50%)
Buildings

Discounted cash  Discount rate 31 March 2024: 7.75%

flow (31 March 2023: 7.75%)

An increase/(decrease) in capitalisation rate or discount rate would result in decrease/(increase)
in fair value of the investment properties.
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29 Borrowings
MIT Group MIT
31 March 31 March 31 March 31 March
2024 2023 2024 2023
(S$°000) (S$°000) (S$°000) (S$°000)
Current
Bank loans (unsecured) 75,000 - 75,000 -
Less: _Trar}sacnon costs to be (344) ) (344) )
amortised
Medium Term Notes (“MTN”
(unsecured) ( : ) 175,000 ) )
Less: Transaction costs to be
amortised’ j (37) j j
74,656 174,963 74,656 -
Lease liabilities 1,518 1,114 403 381
Loans from a subsidiary - - - 175,000
Less: Transaction costs to be
amortised’ ) ) ) (37)
- - - 174,963
Borrowings - Current 76,174 176,077 75,059 175,344
Non-current
Bank loans (unsecured) 2,435,453 2,488,406 403,710 593,125
I;:ansosr.t;rea:jr:sacnon costs to be (7,062) (7,885) (908) (1,403)
2,428,391 2,480,521 402,802 591,722
TMK Bonds (secured)? 90,153 - - -
Less: Transaction ts t
a?nosrtised1 ction costs fo be (300) ) ) )
89,853 - - -
MTN (unsecured) 383,751 185,000 - -
hange in fair valu f
Eedggd item? °° ) (196) ) )
I;:ansosr.t;rea:jr:sacnon costs to be (704) (314) ) )
383,047 184,490 - -
Lease liabilities 101,173 39,949 11,703 11,818
Loans from a subsidiary - - 383,751 185,000
Change in fair value of
hedggd item? ) ) ) (196)
I:ns;:ti'ls'readr}sacnon costs to be ) ) (704) (314)
- - 383,047 184,490
Borrowings — Non-current 3,002,464 2,704,960 797,552 788,030
Total borrowings 3,078,638 2,881,037 872,611 963,374
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2.9

Borrowings (continued)

MIT Group MIT
31 March 31 March 31 March 31 March
2024 2023 2024 2023
(S$°000) (S$°000) (S$°000) (S$°000)
Represented by:
I'\Bﬂ?r”,\'l‘s'oans’ TMKbonds and | 5 975947 | 2 839,074 477,458 591,722
Lease liabilities 102,691 41,063 12,106 12,199
Loans from a subsidiary - - 383,047 359,453
3,078,638 2,881,037 872,611 963,374

Notes:

1. Related transaction costs are amortised over the tenors of the MTNs, TMK bonds and bank loan

facilities.

2. Relates to the changes in fair value of the $S$75.0 million MTN issued on 11 May 2015, the Group has
adopted a fair value hedge on this MTN. The S$75.0 million MTN was fully redeemed on 11 May 2023.

3. The TMK bonds are subject to a statutory lien over the assets of Yuri TMK pursuant to Article 128 of

SPC Law.

(a) Carrying amount and fair value of non-current borrowings

The carrying amounts of the borrowings approximate their fair values except for the following
fixed rate non-current borrowings:

Carrying amounts Fair value
31 March 31 March 31 March 31 March
2024 2023 2024 2023

(S$°000) (S$°000) (S$°000) (S$°000)
Group
Bank loans 156,414 - 155,542 -
TMK Bonds 90,153 - 88,475 -
Medium term notes 383,751 185,000 375,177 179,558

The fair values are within Level 2 of the fair value hierarchy.

(b) Ratios

Aggregate leverage
Interest coverage (times)?

Adjusted interest coverage (times)3

Group

31 March 2024

31 March 2023

38.7%'
4.6
4.3

37.4%
5.0
4.6
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