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Quality business space assets in India 
§ Singapore’s only pure India-focused business trust. CapitaLand India Trust 

holds a portfolio of ten IT business park properties, three industrial facilities, 
one logistics park and four data centre developments in India. This portfolio is 
spread out across five major cities - Bangalore, Chennai, Hyderabad, Pune, 
and Mumbai. As of 30 June 2025, the portfolio has total gross floor area of 
22.7 million square metres and was valued at S$3.7 billion.   

§ Diversified customer base. As of 30 June 2025, there are 329 tenants and 
the largest tenant accounts for 12% of portfolio base rent. Over 90% of the 
tenants are MNCs, from the US, India, and France. Around 50% of tenants are 
GCCs (Global Capability Centres). Occupancy improved in FY2024 to 95%, 
increased by 2 percentage point year-on-year, partly due to demand from 
GCCs as they now account for 30% of the leasing momentum.  

§ Balanced portfolio. As of 30 June 2025, committed occupancy was resilient 
at 90%. Weighted average lease expiry (WALE) was 3.7 years. Healthy lease 
term distribution with 34% of the leases to expire after 2029.  In 1H 2025, 
CapitaLand India Trust registered 9% increase in rental revision, driven by 
assets in Bangalore.  

§ Healthy financial profile. As of 30 June 2025, CapitaLand India Trust 
reported aggregate leverage at 40.1%, below the MAS’ regulatory cap of 50%. 
CapitaLand India Trust maintains adequate liquidity with S$511.9 million of 
available undrawn committed credit facilities. Interest coverage ratio (ICR) 
remains healthy at 2.5x.   

§ Prudent capital management. CapitaLand India Trust obtained an 
Investment-Grade credit rating of ‘BBB‘, strengthening its access to capital 
markets. As at 30 June 2025, 54.2% of the total debt were hedged to Indian 
Rupee. Proportion of debt in fixed interest rate was 77.2% as of 30 June 2025, 
from 73.3% as of 31 December 2024.     

§ Growth strategy from new developments and redevelopments. To 
strengthen the position, it acquires high quality assets and developing new 
economy assets. Forward purchases on a committed pipeline from Sponsor, 
equivalent to 7.3 million sq ft could potentially expand the floor area by 32% 
to 30.0 million sq ft. New developments on four data centres support further 
diversification into a new product.  

§ Initiate coverage with Buy. We derived the target price of S$1.36 per unit, 
based on the dividend discount model, assuming a cost of equity of 10% and 
terminal growth rate of 2%. We forecast  Distribution per unit for FY2025f and 
FY2026f is 6.87 cents and 7.74 cents, respectively. At the current price S$1.17, 
it offers distribution yield of FY2025f 5.9% and FY2026f 6.6%. Reflecting the 
investors’ confidence in its growth prospects, CapitaLand India Trust trades 
at a price-to-book valuation of 0.9x, above its historical average of 0.85x. Key 
risks include exposure to potential economic slowdown in India, interest rate 
risk, and foreign exchange risk, amongst others. 
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The only India-focused property trust 

CapitaLand India Trust is listed on Singapore Exchange Securities Trading Limited 
(SGX-ST), with a market cap of S$1.58 billion as of 26 Sep 2025.  

CapitaLand India Trust is the only Singapore business trust focused on managing and 
developing commercial properties in India. The objective of CapitaLand India Trust is 
to invest and develop a portfolio of diversified high-quality assets which provide 
attractive cash flows   on a sustained basis. India is poised to capture the investment 
flows diversifying supply chain and accelerated pace of digital transformation. To 
benefit from the robust economic expansion, CapitaLand India Trust focuses on 
acquiring business parks and data centres in key India cities 

CapitaLand India Trust has a portfolio of ten IT business park properties, three 
industrial facilities, one logistics park and four data centre developments in India. This 
portfolio is spread out across five major cities - Bangalore, Chennai, Hyderabad, Pune, 
and Mumbai. As of 30 June 2025, the portfolio has total gross floor area of 21.9 million 
square metres and was valued at S$3.7 billion. CapitaLand India Trust’s strategy is 
build sustainable cash flows by acquiring stabilised assets, enhance diversification and 
explore developments of new assets. 

In FY2024, IT Park accounts for 94% of total property income. Logistics Park and 
Industrial facilities account for 4% and 2%, respectively. Back in 2021, CapitaLand India 
Trust started to develop the data centre platform. The four data centres are situated 
in key data centre corridors – Navi Mumbai, Hyderabad, Chennai, and Bangalore. As of 
FY2024, data centre developments account for 15% of valuation. Navi Mumbai and 
Hyderabad data centres are on track to begin operations. In January 2025, CapitaLand 
India Trust signed a long-term agreement with a leading global hyperscaler for a data 
centre. Revenue from this data centre is expected to start in 2H 2025.  

Figure 1: CapitaLand India Trust’s focus areas in 2025 

 
Source: Company data 
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Figure 2: Summary of portfolio of assets 

  
Source: Company data 

 
Strategically located and diversified 

Following a series of strategic acquisitions of quality assets, CapitaLand India Trust 
has made substantial progress in expanding the portfolio. CapitaLand India Trust 's 
commercial properties are strategically located in and diversified across five key cities 
– Bangalore, Chennai, Hyderabad, Mumbai, and Pune. Bangalore is the country’s 
prominent office micro-markets. Chennai in South India is emerging as a electronics 
component manufacturing hub.  

In February 2024, CapitaLand India Trust capitalised on Chennai’s robust growth in 
electronics component manufacturing by acquiring three industrial facilities at OneHub 
Chennai. In March 2024, CapitaLand India Trust acquired aVance II in Pune. aVance II 
is a 1.4 million sq ft multi-tenanted IT SEZ project with a high-quality tenant roster. In 
July 2024, CapitaLand India Trust acquired Building Q2, a fully lease IT Non-SEZ office 
building at Aurum Q Parc business park in Navi Mumbai. In February 2025, CapitaLand 
India Trust acquired a 1.1 million sq ft office project at Nagawara, Bangalore.  

As part of the portfolio optimisation target, CapitaLand India Trust will monetise  
non-core assets with limited strategic value. On 25 Sep 2025, CapitaLand India Trust 
announced on 25 Sep 2025 that it Is divesting Cybervale Chennai and CyberPearl 
Hyderabad for INR11,031 million (S$161.7 million). The transaction value reflects a 3% 
premium to the independent valuation as at 31 December 2024. The divestment was 
transacted at 8% exit yield.  
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Figure 3: A portfolio of strategically located assets 

 
Source: Company data 

 
Figure 4: Diversified portfolio, breakdown by base rent 

 
Source: Company data 
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Data centre developments to provide growth and stability 

Recognising the huge market potential driven by India’s digital transformation, 
CapitaLand India Trust has identified data centre infrastructure high-yield assets for 
development. The demand for data storage and processing is driven by rising adoption 
of technologies and digital payment systems.  

CapitaLand India Trust is developing a portfolio of four data centres with total power 
capacity of 246 MW. Strategically located in key data centre corridors in India, these 
data centres will contribute at least 25% of revenue by 2028. Reflecting the strong 
demand for data centres solutions, 50% of the total gross power capacity under 
development was pre-leased. Data centres in Navi Mumbai and Hyderabad will start to 
contribute from 2H 2025.  

In order to fund the capital expenditure, CapitaLand India Trust is looking to divest a 
minority stake of 33% in the data centre portfolio. The estimated proceeds from the 
minority stake divestment is $150 - $170 million. Potential buyer have started due 
diligence on the data centre portfolio. The sale of minority stake is likely to be 
completed by end-2025.    

Figure 5: Data centres development on track 

 
1. Receipt of Occupancy Certificate. Approximately a year to stabilisation. 
2. Total revenue over total CAPEX. 
3. Famings before interest, tax, depreciation and amortisation (FBITDA) over total CAPEX. 
Source: Company data 
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Logistics Park recovery 
Figure 6: Warehouse at Pavel, Navi Mumbai 

 

§ CLINT terminated the master agreement with Arshiya for the seven warehouses in July 
2024, due to the lessee’s parent, Arshiya Limited, facing insolvency proceedings 

§ CLINT had taken full possession of the warehouses in 4Q FY 2024 

§ CLINT had also set up own operating team to service tenants on the ground 

§ Operational data transfer will complete by 1Q FY 2025  

§ The assignment of lease agreements are ongoing and is expected to complete by 1H FY 
2025 

§ CLINT expects operations to stabilise and return to July 2024 position by 2H FY 2025 
Source: Company data 

 
Currently, CapitaLand India Trust only has one logistics asset - at Navi Mumbai which 
comprises 7 warehouses. In 4Q 2024, when the lessee’s parent faced insolvency 
proceedings, CapitaLand India Trust took full possession of the warehouses. CLINT is 
in the process of assigning lease agreements, and operational recovery is anticipated 
by 2H 2025. The logistics park account for only 3% of the net property income in 
FY2024. Thus, this event will not affect distributable income for FY2025.  

Logistics Park is part of its long-term recurring income base. CapitaLand India Trust is 
targeting to scale further into locations in the outskirts of Mumbai, Chennai, Bangalore, 
Hyderabad, and National Capital Region (comprising Delhi, Gurgaon, and Noida).  

High quality tenant profile 

As of 30 June 2025, there are 329 tenants and the largest tenant accounts for 12% of 
portfolio base rent. Over 90% of the tenants are MNCs, from the US, India, and France. 
Around 50% of tenants are GCCs (Global Capability Centres). Occupancy improved in 
FY2024 to 95%, increased by 2 percentage point year-on-year, partly due to demand 
from GCCs as they now account for 30% of the leasing momentum.  

Based on contribution to portfolio base rent, the top 10 tenants account for 39% in 
2024. The largest tenant at the IT Park is prominent software service provider, Tata 
Consultancy Services, accounting for 11% of the base rent. As shown below, the tenant 
base is diversified, anchored by established multinational corporation.  

Figure 7: Top 10 tenants (based on percentage of Base Rent as at 31 December 2024 

 
Source: Company data 
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Diversified tenant base by business and country of origin 
Figure 8: Tenant base by business and country 

 
All information as at 30 June 2025 
1. Comprises Indian companies with local and overseas operations 
Source: Company data 
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Portfolio resilience 

Well-distributed lease expiry profile  

In 2024, 2.8 million sq ft of space were leased or renewed, representing 13% of total 
portfolio area. Amid the robust leasing momentum in India, CapitaLand India Trust 
achieved an average rental revision of 6%. Specifically, 1.4 million sq ft of office space 
were leased to Global Capability Centers (GCC), commanding higher occupancy and rent.  

As of 30 June 2025, the portfolio’s weighted average lease expiry (WALE) by rental 
revenue was 3.7 years, relatively stable from 3.5 years as of 31 December 2024. 34% 
of the leases will expire after 2029. In particular, blue-chip tenants provide the portfolio 
with long-term lease commitments. As at 30 June 2025, weighted average lease term 
was 6.6 years, modestly improved from 6.5 years as at 31 December 2025.  

Figure 9: Portfolio lease expiry profile 

 
Source: Company data 

 
In 2024, 2.8 million sq ft of space were leased or renewed, representing 13% of total 
portfolio area. Amid the robust leasing momentum in India, CapitaLand India Trust 
achieved an average rental revision of 6%. Specifically, 1.4 million sq ft of office space 
were leased to Global Capability Centers (GCC), commanding higher occupancy and rent.  

Occupancy and rental revision  
Figure 10: Occupancy rate outperforms market occupancy 

 
Source: Company data 
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Asset enhancement initiatives (AEIs) conducted in 2024 boosted occupancy rate and 
rental revision rate to above market occupancy rates and rental revision rates. For 
instance, International Tech Park Bangalore (ITPB) recorded occupancy rate at 97% 
as at 31 December 2025, significantly higher than 81% in the comparable area. A 
comprehensive series of AEIs has been completed, revitalising ITPB with renovated 
courtyard and refurbished building facade. Overall, CapitaLand India Trust has raised 
rental rates by 10-15% across several assets.  

For the period 1 July 2024 to 30 June 2025, the portfolio achieved an overall 9% in 
rental revision growth.  Only Pune did not register a positive reversion due to signing of 
large leases with rent free periods. 

Figure 11: Positive rental revision 

 
Source: Company data 

 
Figure 12: Consistent portfolio growth 

 
Source: Company data 
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Since IPO in 2007, the portfolio has grown steadily.  During the period 2007 – June 
2025, gross floor area increased by CAGR 11% to 22.7m, driven by organic growth, 
acquisitions and developments.    

Sponsor is a leading global asset manager   

The Sponsor of CapitaLand India Trust is CapitaLand Investment Limited. CapitaLand 
Investment Limited is a global real asset manager with S$117 billion in funds under 
management as at 31 March 2025. CapitaLand Investment Limited is listed on the 
Singapore Exchange with a market capitalisation of S$13.68 billion as at 21 October 2025.  

CapitaLand Investment Limited holds portfolio of 27 data centre assets with gross load 
capacity of more than 800 MW, valued at US$4.5 billion.  The Sponsor is able to offer 
a pipeline of quality assets. CapitaLand Investment Limited is also the largest unitholder 
of CapitaLand India Trust, with 24.87% unitholding as of 28 February 2025.  

CapitaLand India Trust is managed by CapitaLand India Trust Management Pte Ltd, a 
wholly owned subsidiary of CapitaLand Investment Limited.  We expect the CapitaLand 
Group to maintain a cohesive structure that promotes close collaboration to support 
portfolio optimisation. 

Committed Pipeline supports growth 

CapitaLand India Trust achieved growth via committed forward purchase pipeline 
projects, new developments and acquiring stabilised projects.  

Figure 13: Overview of CapitaLand India Trust’s growth pipeline 

 
Source: Company data 

 
Forward purchases 

Forward purchases provide a pipeline of opportunities at attractive valuations and 
strategic locations. Committed forward purchase deals are structured such that the 
initial funding is debt secured by the land, assets under construction and share pledges 
on the project.  
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Figure 14: List of committed pipeline as at 30 June 2025 

 
All information as at 30 June 2025 unless otherwise stated 
1.  Based on the exchange of S$1:INR66.0 
2. Remaining commitment is net of accrued interest (on acquisition date) and prior to working capital and other adjustments 
Source: Company data 

 
Capital recycling 

To enhance value for unitholders, it is necessary to recycle capital by divesting assets 
with lower strategic value and reinvesting the capital into more accretive investments. 
As part of the effort to optimise portfolio, in September 2025, CapitaLand India Trust 
announced the divestment of Cybervale Chennai and CyberPearl Hyderabad. This is 
the first divestment since its IPO in 2007. The transaction value, INR11,031 million 
(S$161.7 million), reflects a 3% premium to the independent valuation as at 31 
December 2024. The divestment was transacted at 8% exit yield.  Proceeds to use for 
debt repayment and reinvestment into high yielding assets. Net proceeds after 
deducting expenses are expected to be approximately $158.8 million.  

Separatey, in February 2025, CapitaLand India Trust announced to acquire 1.1 million 
sq ft office project at Nagawara, Bangalore, increasing CLINT’s Bangalore portfolio to 
9.9 million sq ft by 2028.  
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Positive sector outlook 
Figure 15: Macro economic environment 

 
Source: Company Presentation 

 
India’s GDP grew by 5.4% in 2024 and projected to grow by 7.0% in 2025 and 2026. In 
Jun 2025, India’s central bank has cut repo rates by 50 bps to 5.5% to foster economic 
growth.  

Post-covid, corporates are strategically strengthening their supply chain by broadening 
their investments geographically. U.S’ punitive trade tariffs and tech sanctions on China 
further motivate companies to build another manufacturing base outside China. India 
has been attracting multinationals to set up manufacturing base.  In FY2024, Foreign 
Direct Investment (FDI) inflow increased by 11% year-on-year.   

For instance, about 15% of iPhone production was assembled in India in 2024. Back in 
2021, iPhone assembly remains heavily China-centric.  

With a unique combination of large technology-trained talent pool, growing young 
workforce and strong policy framework, India will continue to attract established global 
corporates to set up manufacturing facility.   

Commercial office sector outlook 
To recap, in 2024, Indian commercial office sector added 46.2 million sq ft of Grade-A 
supply. Gross absorption of 75.2 million sq ft was recorded, driven by IT sector, Banking 
Financial Services, and Insurance (BFSI) and flexible workspace sectors. More 
importantly, the cities where CapitaLand India Trust’s assets are located, account for 
86.4% of 2024’s total absorption. With the strong demand, average vacancy 
decreased to 15.1% in 2024, from 16.2% in 2023.   

We highlight that Global Capability Centres (GCC) contributed to 33 million sq ft of 
gross absorption in 2024, +26% year-on-year. Given the Indian government’s active 
initiatives to attract foreign investment, this will further drive the leasing momentum 
from GCCs.  
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The table below shows the forecasted supply and gross absorption for Grade A office 
space in the cities which CapitaLand India Trust has assets located.   Gross absorption 
remains fairly firm and able to absorb the supply added. 

Figure 16: Grade A office statistics 
Grade A office space 2025 2025 2025 

City  
Supply  

million sq ft 
Gross absorption  

million sq ft 
Vacancy rate 

estimates 

Bangalore  20.0 to 21.0 20.0 to 21.0 17% to 18% 

Chennai  9.8 8.5 to 9.5  10% to 11% 

Hyderabad  14.7  12.0  24% 

Navi Mumbai  1.2  2.0  5% 

Pune  9.0 to 10.0  8.0  20% 

Source: Company data 

 
Proactive capital management 

Focus on balancing funding sources and to optimise borrowing capabilities. In May 
2024, CapitaLand India Trust secured a S$200 million sustainability-linked loan (SLL) 
from International Financial Corporation (IFC). The loan further reduces finance cost 
and diversifies funding sources.  

In July 2024, CapitaLand India Trust obtained an Investment-Grade issuer rating of 
‘BBB‘, significantly strengthened access to capital markets and at more favourable 
interest rates. Following which, CapitaLand India Trust issued the first investment-
grade bond in August 2024. The 3-year bond was priced at 3.7% and raised S$150 
million. Weighted average interest cost improved to 6.0% as of 31 December 2024, 
compared with 6.3% as of 31 December 2023. 

To mitigate exposure to interest rate and currency risks, a portion of the offshore S$-
denominated debt is hedged into INR. As at 30 Jun 2025, 54.2% of the total debt were 
hedged to Indian Rupee. To establish a natural hedge, CapitaLand India Trust borrows 
onshore Indian Rupee loans. Secured onshore loan was S$153.2 million, representing 
8.8% of the total debt as of 31-December 2024. The plan is to increase the proportion 
of onshore INR debt to 40% in the next three years.  

In addition, proportion of fixed rate borrowings remains at a prudent level. Proportion 
of debt in fixed interest rate borrowings was 77.2%, increasing from 73.3% as of 31 
December 2024. Average term to maturity was 2.5 years, improving from 2.3 years as 
at 31 December 2024. the debt refinancing for 2025 is completed.  
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Figure 17: Debt maturity profile of Capitaland India Trust 

 
Source: Company data 

 
Healthy financial position  

CapitaLand India Trust maintains a healthy financial position. As of 30 June 2025, 
CapitaLand India Trust reported total debt of S$1,898 million and gearing ratio at 42.3%, 
below the MAS’ regulatory cap of 50%. CapitaLand India Trust has ample debt headroom 
of S$692 million, assuming gearing ratio at 50%. CapitaLand India Trust maintains 
adequate liquidity with S$511.9 million of available undrawn committed credit facility. 

77.2% of the total debt are on a fixed rate basis, reducing the exposure to volatile 
interest rates. Interest coverage ratio (ICR) remains healthy at 2.5x, relatively stable 
from 2.6x as of end-2024 and represent ample buffer from the regulatory minimum 
requirement at 1.5x. 

Average interest rate for borrowings was 5.9%, from 6.0% as of end-2024. 

Figure 18: Financial indicators 

 
1. Issued S$100 million subordinated perpetual securities at 4.40% p.a. on 2 July 2025. 
2. As at 30 June 2025, the effective borrowings to net asset ratio and total borrowings less cash to net asset ratio 

is 102.5% and 99.2%, respectively. Net gearing will be 40.6% if cash and cash equivalents are considered. 
3. In accordance with the Monetary Authority of Singapore’s revised Code on Collective Investment Schemes 

dated 28 November 2024. 
Source: Company data 
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DPU remains below pre-Covid level 
Figure 19: CapitaLand India Trust’s Distribution Per Unit 

 

 
Source: Company data 

 

Affected by the unfavourable macro environment and interest rates cycle, DPU remains 
below the pre-Covid level. However, the outlook is positive, driven by newly completed 
assets and India’s economic growth.  

Despite the divestments of two assets, DPU is estimated to remain stable in 2025.  
CapitaLand India Trust will recognise the first full-year contribution from aVance II, 
Pune and Building Q2 - acquisitions completed in 2024. In addition, two newly 
completed developments are fully leased and will start to contribute – MTB6 at 
International Tech Park Bangalore and CyberVale Free Trade Warehousing Zone.  

From 2026, CapitaLand India Trust will receive income from the new data centres. 
CapitaLand India Trust has signed long-term agreements for half of the total gross 
power capacity under development, including one with a global hyperscaler. With 
gradual completion of the remaining capacity, the data centre portfolio is expected to 
contribute at least 25% of gross property income by 2028.  
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Initiate coverage with Buy 

We derived the target price of S$1.36 per unit based on the dividend discount model, 
assuming a cost of equity of 10% and terminal growth rate of 2%.  

Our forecasted Distribution per unit for FY2025f and FY2026f is 6.87 cents and 7.74 
cents, respectively.  At the current price S$1.17, CapitaLand India Trust offers distribution 
yield of FY2025f 5.9% and FY2026f 6.6%. Reflecting the investors’ confidence in its 
growth prospects, CapitaLand India Trust trades at a price-to-book valuation of 0.9x, 
above its historical average of 0.85x. 

Closest peers are Capitaland China Trust, Mapletree Industrial Trust and Mapletree 
Logistics Trust.  Only CapitaLand India Trust is solely focused on India and in the 
commercial office sector. CapitaLand India Trust trades at lower historical dividend yield, 
reflecting the superior management to maximise the portfolio’s value for unitholders. 

 

Figure 20: Peer comparison - S-REITs listed on SGX 
Name Symbol Market cap Last price DPU FY2024 ROE PB ratio  Dividend yield  Gearing  
  S$ mil S$ S$     FY2024 ratio 
CapitaLand India Trust CY6U. SI 1,572.1 1.17 0.0684 23.5% 0.91 5.9% 40.1% 

CapitaLand China Trust AU8U. SI 1,374.6 0.79 0.0565 -0.9% 0.76 7.2% 41.9% 

CapitaLand Ascendas REIT A17U.SI 13,220.0 2.87 0.1521 7.6% 1.26 5.3% 37.7% 

Frasers Centrepoint Trust J69U.SI 4,951.5 2.44 0.1200 4.9% 1.07 4.9% 38.5% 

Mapletree Pan Asia Commercial Trust N2IU.SI 7,701.2 1.46 0.0802 6.3% 0.82 5.5% 37.7% 

Mapletree Industrial Trust ME8U.SI 6,218.6 2.18 0.1357 6.8% 1.27 6.2% 40.1% 

Mapletree Logistics Trust M44U.SI 6,571.2 1.29 0.0805 2.7% 0.98 6.2% 40.7% 

Source: Company data, Beansprout research based on market price as of 22 Oct 2025 
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Key Risks 

Weak macroeconomic environment in India 

Solely invested in India and will be directly impacted by economic, political, and other 
events in India. In particularly, CapitaLand India Trust is directly exposed to the impact 
on demand for commercial rental property.  

Interest rate risk  

Higher interest rates imply higher interest expense, eroding ability to generate cash 
flow for dividend distribution.  To hedge interest rate risk, 77% of the total debt was on 
fixed rate, as at 30 June 2025   

Foreign exchange risk 

The income is in Indian Rupee and has to be hedged against Singapore dollar. To 
mitigate the impact of currency fluctuations on the cash inflows, CapitaLand India Trust 
uses monthly forward contracts to hedge the income to be repatriated to Singapore. 
To establish a natural hedge for the assets denominated in Indian Rupees, CapitaLand 
India Trust maintains a minimum 50% of the total debt in INR-denominated debt. As at 
30 June 2025, 54.2% of the total debt is INR-denominated.   

To establish a natural hedge, CapitaLand India Trust has taken on onshore Indian 
Rupee loans. Secured onshore loan which was S$153.2 million, representing 8.8% of 
the total debt as of 31-December 2024. CapitaLand India Trust aims to increase the 
proportion of onshore INR debt to 40% in the next three years. Another benefit of the 
onshore debt is the tax shields.   
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Financial summary
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views of the analyst(s) with regard to any and all of the subject securities and companies mentioned in this report 
and (ii) no part of the compensation of the analyst(s) was, is, or will be, directly or indirectly, related to the specific 
views expressed by that analyst herein. The analyst(s) named in this report (or their associates) does not have a 
financial interest in the corporation(s) mentioned in this report. 

An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; 
(ii) the trustee of a trust of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a 
beneficiary or discretionary object; or (iii) another person accustomed or obliged to act in accordance with the 
directions or instructions of the analyst. 

 
Company Disclosure 
Global Wealth Technology Pte Ltd (“Beansprout”) does not have any financial interest in the corporation(s) mentioned 
in this report. 

 
Disclaimer 
This report is provided by Beansprout for the use of intended recipients only and may not be reproduced, in whole or 
in part, or delivered or transmitted to any other person without our prior written consent. By accepting this report, the 
recipient agrees to be bound by the terms and limitations set out herein. 

You acknowledge that this document is provided for general information purposes only. Nothing in this document 
shall be construed as a recommendation to purchase, sell, or hold any security or other investment, or to pursue any 
investment style or strategy. Nothing in this document shall be construed as advice that purports to be tailored to 
your needs or the needs of any person or company receiving the advice. The information in this document is intended 
for general circulation only and does not constitute investment advice. Nothing in this document is published with 
regard to the specific investment objectives, financial situation and particular needs of any person who may receive 
the information.  

Nothing in this document shall be construed as, or form part of, any offer for sale or subscription of or solicitation or 
invitation of any offer to buy or subscribe for any securities. The data and information made available in this document 
are of a general nature and do not purport, and shall not in any way be deemed, to constitute an offer or provision of 
any professional or expert advice, including without limitation any financial, investment, legal, accounting or tax 
advice, and shall not be relied upon by you in that regard. You should at all times consult a qualified expert or 
professional adviser to obtain advice and independent verification of the information and data contained herein before 
acting on it. Any financial or investment information in this document are intended to be for your general information 
only. You should not rely upon such information in making any particular investment or other decision which should 
only be made after consulting with a fully qualified financial adviser. Such information do not nor are they intended 
to constitute any form of financial or investment advice, opinion or recommendation about any investment product, 
or any inducement or invitation relating to any of the products listed or referred to. Any arrangement made between 
you and a third party named on or linked to from these pages is at your sole risk and responsibility.  

You acknowledge that Beansprout is under no obligation to exercise editorial control over, and to review, edit or 
amend any data, information, materials or contents of any content in this document. You agree that all statements, 
offers, information, opinions, materials, content in this document should be used, accepted and relied upon only with 
care and discretion and at your own risk, and Beansprout shall not be responsible for any loss, damage or liability 
incurred by you arising from such use or reliance.  
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This document (including all information and materials contained in this document) is provided “as is”. Although the 
material in this document is based upon information that Beansprout considers reliable and endeavours to keep 
current, Beansprout does not assure that this material is accurate, current or complete and is not providing any 
warranties or representations regarding the material contained in this document. All opinions contained herein 
constitute the views of the analyst(s) named in this report, they are subject to change without notice and are not 
intended to provide the sole basis of any evaluation of the subject securities and companies mentioned in this report. 
Any reference to past performance should not be taken as an indication of future performance. To the fullest extent 
permissible pursuant to applicable law, Beansprout disclaims all warranties and/or representations of any kind with 
regard to this document, including but not limited to any implied warranties of merchantability, non-infringement of 
third-party rights, or fitness for a particular purpose.  

Beansprout does not warrant, either expressly or impliedly, the accuracy or completeness of the information, text, 
graphics, links or other items contained in this document. Neither Beansprout nor any of its affiliates, directors, 
employees or other representatives will be liable for any damages, losses or liabilities of any kind arising out of or in 
connection with the use of this document. To the best of Beansprout’s knowledge, this document does not contain 
and is not based on any non-public, material information. The information in this document is not intended for 
distribution to, or use by, any person or entity in any jurisdiction where such distribution or use would be contrary to 
law or regulation, or which would subject Beansprout to any registration requirement within such jurisdiction or 
country. Beansprout is not licensed or regulated by any authority in any jurisdiction or country to provide the 
information in this document. 

As a condition of your use of this document, you agree to indemnify, defend and hold harmless Beansprout and its 
affiliates, and their respective officers, directors, employees, members, managing members, managers, agents, 
representatives, successors and assigns from and against any and all actions, causes of action, claims, charges, 
cost, demands, expenses and damages (including attorneys’ fees and expenses), losses and liabilities or other 
expenses of any kind that arise directly or indirectly out of or from, arising out of or in connection with violation of 
these terms, use of this document, violation of the rights of any third party, acts, omissions or negligence of third 
parties, their directors, employees or agents. To the extent permitted by law, Beansprout shall not be liable to you, 
any other person, or organization, for any direct, indirect, special, punitive, exemplary, incidental or consequential 
damages, whether in contract, tort (including negligence), or otherwise, arising in any way from, or in connection 
with, the use of this document and/or its content. This includes, without limitation, liability for any act or omission in 
reliance on the information in this document. Beansprout expressly disclaims and excludes all warranties, conditions, 
representations and terms not expressly set out in this User Agreement, whether express, implied or statutory, with 
regard to this document and its content, including any implied warranties or representations about the accuracy or 
completeness of this document and the content, suitability and general availability, or whether it is free from error.  

If these terms or any part of them is understood to be illegal, invalid or otherwise unenforceable under the laws of 
any state or country in which these terms are intended to be effective, then to the extent that they are illegal, invalid 
or unenforceable, they shall in that state or country be treated as severed and deleted from these terms and the 
remaining terms shall survive and remain fully intact and in effect and will continue to be binding and enforceable in 
that state or country.  

These terms, as well as any claims arising from or related thereto, are governed by the laws of Singapore without 
reference to the principles of conflicts of laws thereof. You agree to submit to the personal and exclusive jurisdiction 
of the courts of Singapore with respect to all disputes arising out of or related to this Agreement. Beansprout and you 
each hereby irrevocably consent to the jurisdiction of such courts, and each Party hereby waives any claim or defence 
that such forum is not convenient or proper. 
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