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India enters "Transparent Tier' in JLL's Global Real Estate Transparency Index 2024

Over the last 2 years, Indian
RE market has made
significant improvement in
promoting transparency:

> India reached
‘Transparent’ tier for the
first time.

» India emerged as the top
global improver over
2022-24.

» The improvement is
mainly attributable to
greater data coverage,
digitization of land
records and a better
regulatory environment.

» To leap to the next tier,
India needs to
democratize data access,
bolster institutional
participation in public
markets, and focus on

sustainable development.

India emerged as the top global improver in transparency levels over
the last two years, entering the ‘Transparent’ Tier of JLL’s Global Real
Estate Transparency Index, 2024.

JLL has recently published Global Real Estate Transparency Index. As per JLL, most
transparent markets/countries account for higher investments and countries with greatest
transparency around price discovery, broadest capital markets and largest potential for
diversification are positioned to lead into the next cycle.

India has witnessed highest improvement amongst all 89 countries to rank 31+ overall.
Moving 5 spots ahead from 2022, India has entered the Transparent Tier for the first time.
(Refer table below).

Overall, India’s improvement is mainly attributable to the following factors:
v Data and digitisation
o Digitisation of land records
o Greater data coverage and improved quality across both core and niche property

sectors brought about by increased institutionalisation
v’ Better regulatory environment

o More proactive financial regulator and new climate risk disclosure guidelines
o Streamlined building regulations
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The transparency composite score is based on individual performance in six parameters.
Within all six contributing parameters, transaction process saw the greatest improvement.
India is the only Asian country that has featured in top 10 of ‘transaction process’
parameter and has ranked 12t in the ‘market fundamentals’ parameter.

Below is a summary of what has improved under each parameter:
v' Transaction Process (Ranked 10t) - increasing improvement driven by rising institutional
participation and greater access to asset level information
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v Market Fundamentals (Ranked 12t%) — significant improvement in data availability and
performance benchmarks with multiple vendors providing information across multiple
asset classes

v Regulatory and legal (Ranked 43r) - regulatory changes like RERA and IBC bringing in
greater protection of domestic investor interest and govt efforts to digitise land registry
records

v’ Listed vehicles (Ranked 36™) — REIT market performance and emergence of SM REIT
supports market growth

v’ Sustainability (Ranked 29t) — significant strides towards sustainable real estate - India’s
office stock is 56% green-certified in 2024

v’ Performance measurement (Ranked 40t) — Greater investments and improving
transparency levels in line with global standards

Even though India has taken a huge stride moving up from ‘semi-transparent’ to ‘transparent’
tier, it still has a long way to make the leap to the next tier. India must move 19 ranks
above to reach the ‘Highly transparent’ tier.

A few strategies to achieve this goal is as follows:

v" More granular investment performance indices, by investment style and return type

v Greater information on real estate financing conditions, debt origination and maturity
profiles

v" Enhanced data on alternative sectors

v" Public beneficial ownership records

v Double-down on ESG: nature-related risk reporting, resilient building standards,
biodiversity, green leases

Certus View: India reaching ‘Transparent’ tier for the first time as per JLL's Global Real
Estate Transparency Index is a significant milestone for India’s Real Estate Market. This
will bolster domestic as well as foreign institutional participation in India’s real estate

market, both in physical and financialized form.

1. JLU's Global Real Estate Transparency Index — 2024, India Insights

Founded in July 2018, Certus Capital is an independent, team-owned platform. Certus partners with institutional investors and family offices to invest in real estate
opportunities in India. For more information, please contact us on contact@certus.co.in or visit us at https://certuscapital.in

Disclaimer

This publication has been prepared solely for informational purposes only. The information contained herein is only as current as of the date indicated and may be
superseded by subsequent market events or for other reasons. The information in this document has been developed internally and/or obtained from sources believed to be
reliable; however, neither Certus Capital or its affiliates guarantees the accuracy, adequacy or completeness of such information. Not;hing contained herein constitutes
investment, legal, tax or other advice nor is it to be relied on in making an investment or other decision. This publication should not be viewed as a current or past
recommendation or a solicitation of an offer to buy or sell any securities or to adopt any investment strategy. The investment strategy and themes discussed herein may be
unsuitable for investors depending on their specific investment objectives and financial situation.

The views expressed reflect the current views as of the date hereof and Certus Capital or any of its affiliates does not undertakes to advise you of any changes in the views
expressed herein. Opinions or statements regarding market trends are based on current market conditions and are subject to change without notice. It should not be
assumed that Certus Capital or any of its employees has made or will make investment recommendations in the future that are consistent with the views expressed herein, or
use any or all of the techniques or methods of analysis described herein.

Certus Capital does not assume any duty to, nor undertakes to update forward looking statements. No representation or warranty, express or implied, is made or given by
or on behalf of Certus Capital as to the accuracy and completeness or fairness of the information contained in this publication and no responsibility or liability is accepted
for any such information. By accepting this document, the recipient acknowledges its understanding and acceptance of the foregoing statement.

Please see Terms & Conditions governing the terms of use of this publication. For information regarding how Certus Capital collects, uses and maintains personal data,
please see Privacy Policy.
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