Brookfield India Real Estate Trust — Dec 2023 Quarterly Analysis

1. VERDICT & BUSINESS QUALITY SNAPSHOT

The punchline. Read this first — it frames everything below.

Result: Inline with Transformation Strategy One-line: BIRET has successfully completed its "quality pivot,"
integrating the high-margin Mumbai (Powai) and Gurugram (G1) assets, which structurally elevates the

portfolio's rental floor and geographic diversity despite temporary occupancy pressures.

Dimension

Beat/Miss vs Guidance /
Prior Quarter

Earnings Quality

Guidance Confidence

Management Credibility

Business Quality Signal

Key Q&A Exchange

The Street's Primary
Anxiety

Capital Cycle Stage

Margin / Return Ratio
Trajectory

Pricing Power

FCF Conversion & Quality

Competitive Moat Signals

Balance Sheet Strength

Working Capital Efficiency
Mgmt Guidance Track
Record

Key Vulnerability / Red
Flag

Management Tone

Sentiment: OPositive

This Quarter

Inline

High (Core driven)

Neutral

Strong

Improving

Not applicable

Income Support
Expiry

Consolidation

Improving

Expanding

Strong

Widening

Adequate

Stable

Reliable

Occupancy
"Bridge"

Not applicable

Signal | Evidence

Achieved consolidated portfolio GAV of (28,500 Cr post-
acquisitions.

Adjusted NOI run-rate now includes high-quality rentals from
Downtown Powai.

14% NOI growth dependent on leasing 4.2 MSF of vacant/
MTM area.

Delivered on the GIC JV and acquisition of G1/Powai as
promised.

In-place rents jumped to [82 PSF (from ~[65) due to the
Mumbai entry.

Concall not available — commentary absent.

1.8 MSF across N2 and G1 is under income support; lease-up
must happen before support ends.

Integrating 44% additional operating area; focus shifting to
organic leasing.

Expecting margin expansion as occupancy picks up and CAM
recovery improves.

High-barrier Mumbai assets (Powai) provide better pricing
leverage than Noida/Kolkata.

Portfolio is 95% operating; high conversion of NOI to
Distributable Cash Flow.

Largest office campus in East India (K1) and prime SBD
Mumbai presence.

Conservative LTV management; AAA rated; backed by
Brookfield/GIC partnership.

Standard REIT collection cycles; no material tenant distress
noted.

Successfully transitioned from a 4-asset to a 6-asset REIT in
one quarter.

Effective occupancy is 88%, but actual committed is only
80%.

Concall not available — commentary absent.



Key Takeaways (Positives & Negatives): * The Powai Alpha: The integration of Downtown Powai has
transformed BIRET. It now commands an in-place rent of (143 PSF for that micro-market, lifting the entire
portfolio average and reducing dependence on the price-sensitive Noida market. * De-risked Tenant Base:
Tenant concentration has improved; the top 10 tenants now represent 44% of rentals (vs. 51% previously), with
a shift toward BFSI (22%) and Consulting (16%). * Income Support Cliff: Management is using income support
for 1.2 MSF in G1 (until June 2025) and 0.6 MSF in N2 (until March 2024). This protects current DPU but
creates a hard deadline for the leasing team to fill space before the "artificial" yield expires. * The Street's
Concern: The wide gap between Committed Occupancy (80%) and Economic Occupancy (88%) remains the
primary overhang. Analysts will watch if the 1.2 MSF pipeline converts fast enough to offset the upcoming
income support expiry in Noida N2. * Forward-looking Watchpoint: Conversion of the active leasing pipeline in
Noida N2 before March 31, 2024, to avoid a DPU dip upon income support expiry.

2. BUSINESS PERFORMANCE

2A. KEY METRICS

DATA SOURCE: Concall not available — commentary absent.

. Current Qtr (H1  YoY QoQ
Metric Trend Mgmt Commentary
FY24) Change Change
Presales | Gross . .
i 0.03 First entry ! ! Leasing momentum focused on GCCs.
Leasing (MSF)
. Massive jump from 14.3 MSF following
Operating Area (MSF) 20.7 1 1 1 . L
Powai/G1 acquisitions.
Effective Econ. 8% . . . Includes 1.8 MSF under income support
Occupancy (%) ° (G1 & N2).
Committed Occupancy 80% . . . Dropped from 82% in Q1; highlights
0
(%) expiry pressure.
In-place Rent (UPSF B2 . . . Volume driven by Mumbai entry ([143
PM) PSF).
Based on prior Q1 data; H1 consolidation
Revenue (CJCr) [B1.41 (Q1) T 7.9% - = )
pending full P&L.
Adjusted NOI Run Rate Includes annualized impact of new
[1,812.5 1 1 1 L
(0cr) acquisitions.
GAV (CCr) [28,500 1 1 1 (Original: (285 Billion).
. Stable valuation despite equity dilution
NAV Per Unit (O 823 > - -
from QIP.
Boosted by long-dated SEZ leases in
WALE (Years) 7.4 1 1 1 .
Powai (11.7 yrs).
Management maintains leverage within
Net Debt | GAV (%) <49% o R o

regulatory caps.

2B. SEGMENT BREAKDOWN



Segment Operating Area In-place Rent

Key Development

(Asset) (MSF) (OPSF)
Downtown Star asset; drives rental realization
. 4.2 143 87% 1 Above
Powai for the REIT.
Gl 100% Econ Occ via income
3.7 70 100% 1 Above i
(Gurugram) support until June 2025.
G2 .
3.9 (84 78% - In-line Stable Gurugram performance.
(Gurugram)
High occupancy but lower rental
N1 (Noida) 2.0 63 97% . Below A
realization.
. Low rent; Income support expiring
N2 (Noida) 3.8 (b6 89% ! Below
Mar 2024.
Largest IT park in East India;
K1 (Kolkata) 3.1 (b1 83% - Below

lowest rent PSF.

3. MANAGEMENT OUTLOOK & EXECUTION TRACKER

Management Required Run-Rate /| Mathematical Historical
Target / Claim Feasibility Delivery

Dimension Category

[2,057.4 - [2,079.4 Needs [245 Cr incremental NOI from

Guidance Stabilized NOI First entry Medium
Cr current run rate.
. Lease-up Requires filling ~2 MSF of vacant . .
Guidance [167.0 - [185.0 Cr First entry High
Growth space at market rents.

. Feasible given [B2 in-place vs. higher .
Guidance MTM Renewal [B2.0 - (B6.0 Cr First entry Low
market rents.

. Margin Revert to pre-Covid Dependent on improving CAM . .
Guidance . . First entry Medium
Expansion levels recovery from higher occupancy.
Strategy Diversification Entry into Mumbai Achieved; Mumbai now 34% of GAV. Delivered Low
L 28.6 MSF ROFO Dependent on future market .
Strategy Growth Pipeline . . I First entry Low
Assets conditions and capital availability.
LTV Current GAV growth provides .
Balance Keep below 49% cap . Consistent Low
Management sufficient headroom.
4. ANALYST Q&A

Section not applicable — investor presentation only. No concall conducted or available.



5. WHAT CHANGED vs PRIOR QUARTER

What Changed Prior Quarter This Quarter Direction
Portfolio Scale 18.7 MSF Total 25.3 MSF Total 1
Operating Assets 4 Properties 6 Properties (Added Powai & G1) 1
Geographic Mix 0% Mumbai 34% Mumbai (GAV basis) i
In-place Rent ~[65 PSF [82 PSF 1
Top 5 Concentration 51% 31% (Pro-forma) 1
Committed Occupancy 82% 80% !
Income Support Area 0.6 MSF (N2) 1.8 MSF (N2 + G1) 1
WALE 7.2 Years 7.4 Years 1

 Thesis Reinforcement: The acquisition of Downtown Powai is the most significant fundamental change. It
pivots the REIT from a "Delhi-NCR satellite play" to a "Core Mumbai/NCR institutional play.” This reduces the
risk of regional oversupply in Noida affecting the entire distribution.

* New Risk Profile: The thesis now hinges on "Asset Management Execution" rather than "Acquisition
Execution.”" The company has the assets; it must now prove it can lease the 20% vacancy (4.1 MSF) to
achieve the [2,000 Cr+ NOI target.

* Income Support Reliance: The increase in area under income support (to 1.8 MSF) acts as a synthetic
hedge for distributions but masks the true demand-supply dynamics in the G1 and N2 assets.

STOP HERE.
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