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FORWARD-LOOKING INFORMATION
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This presentation contains “forward-looking statements” based upon the Company’s current best judgment & expectations. You can identify forward-looking
statements by the use of forward-looking expressions such as “may,” “will,” “should,” “expect,” “believe,” “anticipate,” “assume,” “estimate,” “intend,” “plan,”
“annualized,” “project,” “continue” or any negative or other variations on such expressions. Any statements contained in this presentation that relate to future
events, including, without limitation, statements regarding our expected future growth, intended disposition of the Office/Flex Portfolio and the 18,000 square
foot building that is located adjacent to the Office/Flex Portfolio, strategy of being a pure-play Industrial/Logistics REIT, potential sales and acquisitions, planned
development and construction, planned expansions into new markets, anticipated leasing activities, anticipated stabilization and stabilization yield, development
margins and value creation, and expectations regarding our tax status, are forward-looking statements. Although the Company believes that its plans, intentions
and expectations as reflected in or suggested by those forward-looking statements are reasonable, the Company can give no assurance that the plans, intentions
or expectations will be achieved. The Company has listed below some important risks, uncertainties and contingencies which could cause its actual results,
performance or achievements to be materially different from the forward-looking statements it makes in this presentation. These risks, uncertainties and
contingencies include, but are not limited to, the following: risks related to the COVID-19 pandemic; the success or failure of the Company's efforts to implement
its current business strategy; the Company's ability to complete contemplated acquisitions, dispositions and development projects, and identify and complete
additional property acquisitions and non-core asset dispositions and risks of real estate acquisitions and dispositions; anticipated or targeted stabilization and
underwritten stabilized Cash NOI yields (as defined in the Appendix) for planned development and acquisition activities; availability of investment opportunities
on real estate assets; the performance and financial condition of tenants and corporate customers; expectations regarding potential lease-ups or rental yields;
the adequacy of the Company's cash reserves, working capital and other forms of liquidity; the availability, terms and deployment of short-term and long-term
capital; demand for industrial space; the actions of the Company’s competitors and the Company’s ability to respond to those actions; the timing of cash flows
from the Company's investments; the cost and availability of the Company's financings, which depends in part on the Company's asset quality, the nature of the
Company's relationships with its lenders and other capital providers, the Company's business prospects and outlook and general market conditions; increases in
financing and other costs, including a rise in interest rates; economic conditions generally and in the real estate markets and the capital markets specifically; local
economic or political conditions that could adversely affect the Company’s earnings and cash flows; and other factors discussed under Part I, Item 1A, “Risk
Factors” of the Company's Annual Report on Form 10-K for the year ended December 31, 2021, as updated by the Company's Quarterly Report on Form 10-Q
for the quarter ended September 30, 2022, each as filed with the Securities and Exchange Commission (the “SEC”).

Any forward-looking statements in this presentation, including guidance for future periods, speaks only as of the date on which it was made. Factors or events
that could cause actual results to differ may emerge from time to time, and it is not possible for the Company to predict all of them. The Company assumes no
obligation to update any forward-looking statements, whether as a result of new information, future events, or otherwise. In evaluating forward-looking
statements, you should consider these risks and uncertainties, together with the other risks described from time to time in the Company's reports and documents
which are filed with the SEC, and you should not place undue reliance on those statements. The risks included here are not exhaustive. Other sections of this
presentation may include additional factors that could adversely affect the Company's business and financial performance. Moreover, the Company operates in a
very competitive and rapidly changing environment. New risk factors emerge from time to time and it is not possible for management to predict all such risk
factors, nor can it assess the impact of all such risk factors on the Company's business or the extent to which any factor, or combination of factors, may cause
actual results to differ materially from those contained in any forward-looking statements. Given these risks and uncertainties, investors should not place undue
reliance on forward-looking statements as a prediction of actual results.

This presentation refers to certain financial measures that were not prepared in accordance with U.S. generally accepted accounting principles (“GAAP”).
Reconciliations of those non-GAAP financial measures to the most directly comparable GAAP financial measures can be found in the Appendix herein.
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WHO IS INDUS?
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Key Highlights

 Growth-oriented, small-cap Industrial REIT focused on select high-
growth, supply-constrained markets
 Develop and acquire modern, market-appropriate properties 

between 75,000 and 400,000 square feet

 Over 51% growth in square footage from the start of 2020 
through third quarter 2022
 Inclusive of full development & acquisitions pipeline, total 

square footage would be 80% greater than at the start of 
2020 (1)

 As of September 30, 2022, own 42 industrial assets encompassing 
6.1 million square feet
 Average building age of 12 years and clear height of over 30’
 65% of current portfolio developed by INDUS in-house 

construction team

 Established platform and strategy with strong track record
 Publicly traded for 25 years with long-tenured management 

team

 Disciplined balance sheet and flexible capital structure

 Responsible governance and ESG-aligned culture

 Meaningful opportunities for growth and value creation

Note: Acquisitions and certain projects in the development pipeline are subject to contingencies and INDUS cannot guarantee that the referenced projects will close in the expected timeframes, or at all.
1. As of September 30, 2022, plus additional acquisitions and developments in the pipeline as shown on slides 23 and 24 of the Company’s Q3 2022 Supplemental Presentation.



MISSION
To be a leading logistics real estate company

focused on select high-growth, supply-constrained markets
that can meet multiple drivers of demand within the modern supply chain,

including local, regional and / or multi-market distribution.

Critical supply-chain 
properties ranging 

from 75,000 to 
400,000 SF

Well-located, flexibly 
designed industrial / 

warehouse properties

Strong local / regional 
economies with 

growing populations & 
logistics markets
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THE RIGHT INDUSTRY, SIZE, STRATEGY & TEAM
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Other
93.6%

PLD 
4.0%

Remaining Public 
Industrial REITS
2.4%

Public Industrial REITs Own a Small Fraction 
of Total U.S. Supply (1)

Industry: Large, fragmented industry experiencing tailwinds 
in growth and demand
 Multiple drivers of demand (e-commerce, supply chain 

efficiencies, manufacturing growth and inventory re-
stocking)

1

Size: INDUS’ small size relative to peers provides 
opportunity for each development and acquisition to “move 
the needle”

2

Strategy: “Sharpshooter” approach – focused on select 
markets and select opportunities within those markets3

Team: Experienced management bench with a history of 
working together and a track record of successful 
development, acquisition and asset management strategies

4Nearly 20 Billion Square Feet 
U.S. Market Size

Note:  Remaining Public Industrial REITs include INDT, STAG, LXP, EGP, FR, ILPT, PLYM, REXR, and TRNO. Data for Remaining Public Industrial REITs and PLD (which 
includes the Duke Realty portfolio) as of September 30, 2022, per company supplemental financial presentations.
1. Industrial market size estimations per CoStar as of November 2022 and peer Industrial REITs data as of September 30, 2022.



WHAT WE OWN
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HIGH-QUALITY INDUSTRIAL PORTFOLIO…

1. Portfolio metrics as of September 30, 2022. Includes all In-Service properties (see Appendix for definition of In-Service), unless stated otherwise.
2. Total In-Service Industrial Portfolio percent leased as of September 30, 2022 was 97.6%. In-Service, Stabilized Portfolio excludes acquisitions and developments for the first twelve 

months after closing or delivery. 
3. Weighted average building age is calculated as the age of each building as measured from the year 2022, weighted by total building square footage.
4. Adjusted for acquisition & development pipeline as disclosed in INDUS Q3 2022 Supplemental Presentation. Completion of acquistions and developments cannot be guaranteed.

6.1M
Total Square Feet Across 42 Buildings

12’’
Weighted Average Building Age 

of the Portfolio (Years) (3)

30’
Weighted Average Clear Height

Modern Portfolio in High-Growth, Supply-Constrained Markets

145,281
Average Building Size (SF) 

Lehigh Valley, PA

Charlotte, NC

Hartford, CT

Central / Southern FL

100.0%
Leased In-Service, Stabilized 

Portfolio (2)

9

9/30/2022 (1)

9/30/2022, Adjusted for Pipelines (4)

9/30/2022 (1)

Hartford
34.5%

Lehigh Valley
25.3%

Charlotte
23.6%

Central/ 
Southern 
Florida
13.4%

Charleston
3.2%

Hartford
28.9%

Lehigh Valley
24.1%

Charlotte
23.0%

Central /            
Southern 
Florida
11.3%

Charleston
6.3%

Greenville-Spartanburg
3.9%

Nashville
2.5%

Charleston, SC



3PL 15.2%

Building 
Products 8.3%

E-Commerce 
8.1%

Automotive 8.2%

Package 
Delivery/ 
Courier 

Services 7.8%

Retail -
Hardlines & 

Softlines 7.0%
Industrial 

Conglomerates & 
Machinery 7.3%

Pharmaceuticals & Life 
Sciences 5.8%

IT & Telecom 
Equipment 5.5%

Food Processing, 
Manufacturing, & Services

4.7%

All Other 22.2%

…WITH DIVERSE INDUSTRIAL TENANTS

Tenancy Highlights Top Tenant Industries by % of Leased SF
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Over 75% of Industrial Tenants (by leased square footage) are public companies
or have annual revenue > $500M (1)

4.9
Weighted Avg. Remaining Lease Term (Years) (2)

85,063
Average Lease Size (SF)

Note: INDUS metrics as of September 30, 2022. See Appendix for definition of Annualized Base Rent (“ABR”). 
1. Includes parent companies of tenants in count for public company or annual revenue > $500M.
2. Weighted average lease term (years) is calculated as term remaining for each tenant as of September 30, 2022.

Near-Term Lease Maturities

73,500
62,409

304,155

1,144,261 1,304,165

2022 2023 2024 2025 2026

Le
as
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F 
b

y 
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# 1 3 8 11 14



OUR DIFFERENTIATED 
STRATEGY
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WHAT WE BUY/DEVELOP – BUILDING STRATEGY

“Generic”
logistics buildings 

Appeals to the widest variety of tenants, 
facilitates re-leasing and helps reduce 

leasing costs

 Market appropriate features – focus on clear 
height, building depths/door counts, truck 
courts, parking ratios 

 Not specialized footprints or tenant specific 
structures (not “manufacturing” buildings) 
 Tenants may make their own investment 

inside the building (at their cost)

Mid-Sized Logistics Properties Suitable for Last Mile, Regional 
and/or Multi-Market/National Distribution

75,000 to 
400,000 SF

Typically a sweet spot for tenant 
demand 

 Properties typically have one to three 
tenants

 Not “flex” properties with high office 
finish/lots of small suites of space; 
INDUS average tenant size is 85,063 
square feet

Infill
Locations

Suitable for last mile, regional or 
multi-market distribution

 Properties located near population 
centers 

 Located near key infrastructure –
highways, airports, rail, ports

12



Typical Stabilized Yield

Markets with strong/growing populations give rise to a number of demand drivers 
across the industrial spectrum

Population 
Growth

Manufacturing & 
Job Growth

Increased 
Consumption 

of Goods

Housing 
Starts

Broad-Based 
Demand for 

Logistics 
Properties

Increased 
Demand for 

Services

Medical / 
Office / 
Retail / 

Hospitality 
Buildings & 

Services

 Need for Infill/”Last Mile” Delivery
 E-commerce 
 Business-to-consumer / business-

to-business
 Service centers / local fulfillment

 Efficient Locations for Regional 
Distribution
 Closer to population centers 

which increases delivery speed & 
reduces costs

 Growth in Manufacturing / New 
Business Formations
 Drives additional warehouse 

demand

 Increased Barriers to Entry for New 
Development
 Industrial competes with other 

“higher and better” uses
 As cities sprawl, industrial gets 

pushed further out

13

WHERE WE BUY/DEVELOP – MARKET STRATEGY



WHERE WE BUY/DEVELOP – CURRENT & FUTURE 
MARKETS
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Current Markets

Northeast – Lehigh Valley, Hartford
 Access to major population centers with significant 

spending power 
 Advantageous location for regional distribution 
 Very high barriers to entry/limited future 

development

Southeast – Charlotte, Greenville-Spartanburg, 
Charleston, Nashville, Florida
 Tremendous population and economic growth –

ongoing migration to the Southeast 
 Port & inland port access
 Growing manufacturing base (e.g. automakers, 

industrial machinery, pharmaceuticals) 
 Scarcity of sites – industrial increasingly pushed 

further away from city and competing with 
residential, commercial and other developments

 Continued focus on I-85 Corridor – key artery of 
southeast’s population and economic growth 
stretching from Richmond, VA to Atlanta, GA

 Port and inland port markets
 Expansion to other Sun Belt regions

Future Markets



FULL SPECTRUM OF INVESTMENT OPPORTUNITIES

Core / Stabilized Value Add Forward Purchase Land for Development

 Immediate stabilized cash 
flow with lowest risk

 Target projects with 
irreplaceable locations, 
below-market rents and/or 
other opportunities for 
future value creation (e.g. 
excess land or parking)

 Often some in-place cash 
flow on day one

 Some premium to market 
cap rates partially 
offsetting remaining lease-
up risk

 Market knowledge / 
experience informs 
underwriting and lease-up 
time

 Benefit of higher yield 
(higher cap rates and future 
rent growth)

 Purchasing at today’s cost 
for future delivery

 No construction risk (cost of 
execution), only leasing risk

 Leverage of in-house 
development resources

 Longer lead time for start of 
cash flows

 Highest yielding 
opportunity

 Construction & leasing 
risk (unless build-to-suit or 
pre-leased)

 Higher use of in-house 
development resources

 Longest lead time for start 
of cash flows

Our development expertise allows us to buy a range of opportunities expected to result in an in-place yield on a 
portfolio of assets in each of our target markets that is often meaningfully in excess of market cap rates

15
Note: Diagram is meant to be illustrative, is subject to assumptions and cannot be guaranteed.

Typical Stabilized Yield HighestLowest



CASE STUDIES
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Core Stabilized Value Add Value Add

7800 Tuckaseegee Road (Charlotte) 7770 Palmetto Commerce (Charleston)3122 Shader Road (Orlando)

 Off-market acquisition in June 2021, 
located in the prime Airport submarket of 
Charlotte 

 Newly constructed, 395,520 SF building 
which was 50% leased at time of purchase; 
100% leased within six months of 
acquisition

 Building is occupied by two tenants with 
different uses:

 Multi-market distribution 
location for an OEM parts 
distributor

 Last-mile delivery of building 
products for a national home 
improvement chain

 Acquisition in November 2021, located 
in the infill Palmetto submarket of 
Charleston

 196,540 SF building which was 57% 
leased at the time of purchase

 Negotiated expansion with existing 
tenant to take remainder of the building 
at starting rents 16% higher than in 
place rents on tenant’s original 
premises

 Tenant is global company with extensive 
manufacturing operations that utilize the 
Port of Charleston

 Acquired in June 2022 as part of a 
portfolio; premiere, fully built-out infill 
location, six miles from downtown 
Orlando

 121,386 SF fully-leased to three tenants 
with rolling lease expirations and in-
place rents 35%+ below market

 Tenants are last-mile users who benefit 
from the irreplaceable location and 
access to major arteries and highways



CASE STUDIES (CONT’D)
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Forward Acquisition Development Development

Under Contract (Nashville) 9817 Old Statesville Road (Charlotte)

 234,000 SF development in park that 
was master-planned by INDUS; 
delivered in Q3 2022

 67% pre-leased to existing tenant in 
the park who later decided to expand 
into the full building – making it 100% 
pre-leased upon completion

 Tenant is a large, multinational 
shipping/receiving and supply chain 
management company 

 Rent on expansion space is 17% 
above the same tenant’s initial rent on 
the original premises 

 Re-zoned and entitled a 44-acre parcel 
for a 3-building speculative development 
totaling 520,000 SF

 Just prior to commencing speculative 
development, entered into a 15-year 
lease agreement with Amazon for a build-
to-suit of a 141,360 SF building and excess 
parking to utilize the entire site

 Delivered project on time and on budget 
in Q4 2021, despite delays and challenges 
in the overall construction market

 INDUS preserved its option to construct the 
remaining two buildings as part of its 
original site plan should Amazon ever 
vacate

 Under contract to purchase two Class A 
warehouses nearing completion of 
construction in Nashville, TN

 Two buildings totaling approximately 
184,000 SF which are 77% pre-leased to 
date; rents continue to grow above 
initial underwriting

 Last-mile location (seven miles from 
downtown) in one of the best 
performing industrial markets with 
limited future competition

110 Tradeport Drive (Hartford)



WHAT WE’VE 
ACCOMPLISHED &
WHERE WE’RE HEADED
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CORPORATE TRANSFORMATION SINCE 2020

19

Note: Pipeline referenced above refers to 958,000 square feet of acquisitions under contract and 
206,000 square feet of planned development as disclosed on slides 23 and 24 of INDUS’ Q3 2022 
Supplemental Presentation. Measurements shown from 11/30/2019 due to INDUS fiscal year 
ending on November 30th, as opposed to December 31st, prior to the Company’s conversion to a 
REIT.
1. Includes a $100 million revolving credit facility and a $150 million delayed draw term loan. 

As of 9/30/2022, only $60 million of the $150 million delayed draw term loan was 
outstanding and $90 million remains undrawn.

Raise & deploy
more capital

Expand to new 
markets

Reduce exposure to 
non-core office & 

monetize land

Meaningfully grow 
NOI and shareholder 

value

Accelerate targeted 
acquisition & 

development efforts

In early 2020, INDUS announced its REIT conversion and new growth strategy:

4.0 28
4

6.1 42

5

7.3

48

7

Industrial SF (millions) Number of Buildings Number of Markets

Portfolio Transformation

11/30/2019 9/30/2022 9/30/2022, Adjusted for Disclosed Pipeline

From 11/30/2019 through 9/30/2022, INDUS sold $47 million of 
non-core buildings and undeveloped land and currently has $36 

million of dispositions under contract

Capital Structure Transformation

11/30/2019 9/30/2022

Equity Market Cap $196 million $534 million

Secured Mortgage Debt $144 million $81 million

Bank Credit Facility 
Capacity

Equity Capital Raised
(net proceeds)

$35 million

None

$250 million (1)

$289 million



TRACK RECORD OF SUCCESSFUL DEVELOPMENT

201. Total investment represents undepreciated book values as of September 30, 2022.
2. Initial annualized rental revenue represents starting cash rent for each first generation tenant when initial leases commence(d).

 Experienced developer through multiple market cycles with in-house team

 Success across various geographic markets and with speculative, build-to-suit and 
pre-leased product

 Capabilities to identify well-located land, and manage entitlement and construction 
process from beginning to end

Chapmans Drive 330 Stone 110 Tradeport

160/180 International Old Statesville

220 TradeportAmbassador Drive

Strong and Consistent Development Yields

Last seven 
stabilized 
development 
projects:

8 
buildings

1.3 million 
square feet

$134 million 
total 

investment (1)

7.1% initial 
stabilized 

yield (2)



ACQUISITION & DEVELOPMENT PIPELINE AS OF 9/30/22
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$28.3 million
Total estimated stabilized costs for 

American Parkway development (2)

206,000 SF
To be Added to the Portfolio Through 

Current Development Pipeline

1
Total projects

6.4% - 6.8%
Underwritten Stabilized Cash NOI Yield

at 95% Occupancy

$122.7 million
Total estimated stabilized costs of 

Buildings Under Contract for Acquisition (1)

958,000 SF
To be Added to the Portfolio Through 

Current Acquisitions Pipeline

4
Total transactions

5.1% - 5.5%
Underwritten Stabilized Cash NOI Yield

at 95% Occupancy

Note:  Deals in the pipeline are subject to contingencies and INDUS cannot guarantee that the referenced projects will close in the expected timeframes, at the terms 
and/or yields shown, or at all. See Appendix for definition of Underwritten Stabilized Cash NOI Yield. For more details on acquisition and development pipelines, see slides 
23 and 24 of INDUS’ Q3 2022 Supplemental Presentation.
1. As of September 30, 2022, approximately $16.2 million has been spent.
2. As of September 30, 2022, approximately $6.9 million has been spent.

Current Development Pipeline

INDUS expects its combined current acquisition and development pipelines will add 1.2 million square feet

Current Acquisition Pipeline

INDUS’ existing cash and term loan / credit facility available to fund these pipelines

Combined Pipeline

$151.0 million
Total estimated stabilized costs for 
acquisition & development pipeline

1.2 million SF
To be Added to the Portfolio Through

Current Acquisition & Development Pipelines 

5
Total transactions / projects

+ =



Illustrative Internal Growth
*Does NOT include estimated 26%

cash mark-to-market*

$1.1
$2.6

$1.3

$8.1 - $8.7

$35.7

$48.8 - $49.4

ILLUSTRATIVE INDUSTRIAL CASH NOI GROWTH

22

($ in millions)

Illustrative 
External 
Growth

Note: This illustrative internal and external industrial Cash NOI growth is for illustrative purposes only. There is no guarantee that this industrial Cash NOI growth will reflect 
actual results. Actual Q3’22 LQA Cash NOI does not include a $0.4 million (or $1.6 million annualized) one-time termination payment which was disclosed during the period.
1. Includes: (a) $1.1 million of estimated incremental Cash NOI from approximately 3% annual lease escalations in the portfolio.
2. Includes: (a) $0.8 million estimated incremental Cash NOI to gross up for the impact of free (abated) rent during the period, (b) $1.9 million of incremental rent that would 

be expected if the leased space at 110 Tradeport and Landstar Logistics developments had all commenced and had been paying cash rent for the full quarter.
3. Using management’s best estimate of market rents for Landstar Logistics project. Assumes stabilization at 95% occupancy.
4. Represents developments and acquisitions in the pipeline as detailed on the prior slide. Incremental Cash NOI from acquisition & development pipeline is calculated in 

accordance with INDUS’ definition of Underwritten Stabilized Cash NOI Yield (See Appendix for definition). 

 ~3% annual rent 
escalations (1)Actual 

Q3’22 
LQA 
Cash 
NOI

Q3’22 LQA 
Cash NOI, 
Adjusted 

for 
Illustrative 
Internal & 
External 
Growth

 Stabilization of 
recent spec 
development (3)

 Estimated Cash 
NOI from 
acquisition & 
development 
pipeline (4)

Gross up for 
abated rent (2)

Gross up for full 
period of cash 
rent on recently 
signed leases (2)



OUR CAPITAL STRATEGY
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RESPONSIBLE CAPITAL STRATEGY
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 Continue to follow disciplined development practices

 Seek opportunities for pre-leasing and build-to-suits on 
developments

 Aim to generate above market yields for
portfolio in each market

 Maintain diverse & high-quality tenant
and asset base

 Disciplined use of $250 million credit facility/delayed 
draw term loan and ATM program

 Further develop and maintain diverse 
lender relationships

 Communicate regularly with investors 
and research community

 Utilize a diversity of available capital 
sources

Conservative    
Deployment

Capital
Recycling
Program

Access
to Capital

Liquidity

 Utilize 1031 exchanges to maximize tax 
efficiency

Four-Pronged Capital Strategy

1. As of September 30, 2022.

 Sell non-core undeveloped land and 
redeploy proceeds into industrial 
acquisitions & developments

 Over $75 million in gross proceeds 
generated through assets/land sales 
since 2012 with another $36 million under 
contract (1)

 Follow conservative dividend payout ratio

 Staggered debt maturities with fixed rates

 Aim to grow unencumbered asset pool 



Key Metrics
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FLEXIBLE CAPITAL STRUCTURE

Capitalization ($000s, except per share)

Note: See Appendix for definitions and reconciliations of Non-GAAP measures such as Adjusted EBITDA. Last Quarter Annualized (“LQA”) calculations take current quarter numbers multiplied by four. All reported debt and cash 
metrics reflect 9/30/2022 actuals.

1. Total Debt / LQA Adjusted EBITDA is 4.6x. 
2. On April 21, 2022, amended credit agreement to include a delayed draw term loan which may be drawn for up to one year. Based on the Company’s current leverage, the interest rate 

of the delayed draw term loan is SOFR + 1.15% and has been swapped to an effective rate of 4.15%. As part of the amendment, the maturity of the revolving credit facility was extended 
to April 2025 with two one-year extensions available at the Company’s option.

3. Based on shares issued and outstanding as of September 30, 2022.

DDTL
9%

Mortgage 
Debt
12%

Common 
Equity
79%

2027
Earliest Outstanding 

Debt Maturity

0%
Floating Rate Debt 

Outstanding

Total 
Capacity

Amount 
Outstanding

Weighted Avg. 
Interest Rate

Weighted Avg.  
Maturity

Debt

Mortgages N/A $81,290 4.11% 2/2030

Delayed Draw Term Loan 
(“DDTL”)

$150,000 $60,000 4.15%(2) 4/2027

Revolving Credit Facility $100,000 $0 SOFR + 1.20% 4/2025

Total Debt Outstanding $141,290 

Equity

Shares Outstanding (3) 10,192,416

Share Price as of 9/30/2022 $52.37

Equity Market Cap. $533,777 

Total Debt + Equity $675,067

$216 mm liquidity
Comprised of Cash on Hand, Remaining 
Funding on DDTL and Revolving Credit 

Facility Capacity

3.8x
Total Net Debt / LQA 
Adjusted EBITDA (1)



OUR PRIORITIES
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ESG SUMMARY
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2021/2022 Highlights

 Launched data collection and tracking 
efforts for on-site utilities at INDUS 
properties

 Published Sustainable Construction & 
Development Policy

 Named a “Green Lease Leader” in 2022 
for leadership in sustainability and 
leasing practices by the Institute for 
Market Transformation and U.S. 
Department of Energy

 Joined Nareit’s Real Estate 
Sustainability Council (“RESC”)

 Approved for solar installation on select 
buildings in Connecticut portfolio, with 
intent to expand renewable energy 
opportunities into additional markets

 Launched an LED Energy Efficiency 
Program (“LEEP”) to encourage tenants 
to upgrade to more efficient lighting 
options

 Adopted Supplier & Vendor Code of 
Conduct, as well as Human Rights 
policies

 Enhanced employee benefits package 
to include donation matching, 
fitness/wellness reimbursements, paid 
parental leave and education benefits

 Completed the renovation of a new 
sustainably-designed corporate office 
space in Bloomfield, CT

 Signed on to the UN Global Compact’s 
Women’s Empowerment Principles, as 
well as the CEO Action pledge for 
Diversity & Inclusion

 100% of employees underwent trainings 
on diversity & inclusion, as well as 
unconscious bias

 Established an internal Employee & 
Community Engagement Committee 

 Implemented internal ESG committee 
made up of representatives from across 
the organization

 Expanded board committee charters to 
have greater oversight of social & 
governance issues, as well as 
establishing a new board committee to 
focus on sustainability

 2021 Executive Compensation plan 
updated

 Implemented employee trainings on 
data privacy & security, phishing attacks 
and other cyber security risks

 Published goals aligned with UN 
Sustainable Development Goals

 Enhanced proxy disclosure as well as 
10-K disclosure on ESG topics, including 
adoption of SASB standards

Environmental Social Governance

http://www.weps.org/


APPENDIX
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ESG
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ENVIRONMENTAL

30

Energy Initiatives

Renewable Energy Through Solar Panels Energy Efficiency Through LED Lighting Program

 Continue to evaluate renewable energy solutions by market 

 100% of new developments designed with roofs to withstand the 
additional weight capacity required for solar panels

 Recently approved by Eversource to add solar panels to two 
buildings in the Hartford, CT Market – expected to generate 
approximately 1 megawatt of renewable energy

Above: Proposed solar panel array at 220 Tradeport Drive.

 100% of new developments incorporate LED lighting 

 Continue to evaluate opportunities for LED lighting upgrades 
throughout the portfolio

 As of 9/30/2022, approximately 60% of INDUS’ portfolio square 
footage was covered by LED lighting

 Recently rolled out LED Lighting Energy Efficiency Program 
(“LEEP”)
 LEEP encourages tenants with a minimum of 3 years left on 

their leases to upgrade to LED lighting
 Tenants pay an incremental fixed amount each month for 

the balance of their lease term (estimated to be less than 
their expected energy savings by upgrading to LED)



SOCIAL
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Commitment to Social Responsibility

 Key Policies:
 Human Rights Policy
 Code of Business Conduct & Ethics
 Vendor & Supplier Code of Conduct
 Whistleblower Hotline

 Focus on Employee Engagement & Wellness:
 Wellness / Fitness Reimbursement Policy
 Paid Parental Leave
 Education Reimbursement Policy
 Charitable Donation Matching Program
 PTO for Volunteer Efforts
 Annual employee engagement survey and formal review 

process
 Established internal Employee & Community Engagement 

Committee

 Commitment to Diversity & Inclusion:
 All open positions must interview diverse candidates as 

part of the process
 Annual Diversity, Equity & Inclusion (“DEI”) and 

unconscious bias training requirement for all employees
 Anti-harassment and anti-discrimination training for all 

employees
 Signed on to CEO Action Pledge for Diversity & Inclusion, 

as well as UN Women’s Empowerment Principles

 Give Back to Our Communities:
 Support the communities in which we live and work through 

philanthropic events, and support local charities financially

Examples of Charities we Support

The Windsor, CT Bike MS 
ride to support the National 
Multiple Sclerosis Society

The Connecticut Special 
Olympics Winter Games

Programmatic donations to local 
chapters of Feeding America and 
food banks to commemorate each 
new transaction completed 



GOVERNANCE
Strong Corporate Governance & Oversight
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 Sound Oversight:
 Independent Board sub-committees focused on ESG 

measures:
 Environmental: Board Sustainability Committee
 Social: Compensation & Human Capital 

Committee 
 Governance: Nominating & Corporate 

Governance Committee; Audit Committee
 Internal ESG Committee comprised of members of 

management throughout organization meets monthly 
 Head of ESG efforts reports directly to CEO

 Shareholder Friendly Structure:
 Alignment of incentives on executive compensation
 Shareholder friendly bylaws (including majority voting)
 Minimum stock ownership / retention guidelines

 Focus on Risk Management:
 Conducted Physical Climate Risk Assessment in 2022
 Mandatory cyber security and data privacy trainings 

for employees on a regular basis
 Anti-corruption and anti-bribery training also offered 

on a regular basis

 Transparency & Reporting:
 Enhanced proxy disclosures in 2022
 Aligned 12/31/2021 10-K with SASB reporting 

standards
 Added ESG section to INDUS website along with 

repository of corporate governance documents

67% 
Independent 

Board 
Members

22% 
Female Board 

Members

ISS Governance 
Score of     

3
(1= best, 10 = worst)
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RECONCILIATIONS
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Earnings Before Interest, Taxes, Depreciation and Amortization (“EBITDA”)
INDUS defines EBITDA as follows: net income (loss) from continuing operations (computed in accordance with U.S. GAAP) excluding (a) interest expense, (b) income tax expense 
(benefit), (c) depreciation and amortization expense, (d) gains and losses on the disposition of real estate assets (including gains or losses on change of control), (e) impairment write-
downs of depreciated property and of investments in unconsolidated affiliates caused by a decrease in value of depreciated property in the affiliate, and (f) adjustments to reflect the 
entity’s share of EBITDA of unconsolidated affiliates. INDUS does not currently have any unconsolidated properties or joint ventures.

Adjusted Earnings Before Interest, Taxes, Depreciation and Amortization (“Adjusted EBITDA”)
INDUS defines Adjusted EBITDA as EBITDA adjusted for (a) general and administrative expenses related to the REIT Conversion, (b) non-cash stock-based compensation expense and 
expenses or credits related to the Company’s non-qualified deferred compensation plan that are included in general and administrative expenses, (c) change in fair value of financial 
instruments, and (d) gains or losses on the extinguishment of debt or derivative instruments.

In-Service Properties
All current properties / buildings owned by INDUS, including those which have been acquired or developed. In-Service Properties do not include those which are currently under 
development.

Stabilized In-Service Properties
In-Service properties / buildings are considered “Stabilized” if they have either (a) reached 90.0% leased or (b) have exceeded 12 months since their development completion or 
acquisition date, whichever is earlier.

Unstabilized In-Service Properties
In-Service properties / buildings are considered “Unstabilized” if they are either (a) less than 90.0% leased or (b) have not been owned or completed (in the case of developments) for 
the entire prior 12-month period.

DEFINITIONS & NON-GAAP RECONCILIATIONS
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($ in 000s)  
9/30/2022 9/30/2021

Income (Loss) from Continuing Operations $830 ($3,602)

Interest Expense $1,507 $1,700
Depreciation and Amortization Expense $4,823 $3,739
Gain on Sales of Real Estate Assets  — ($1,450)
Impairment of Real Estate Assets  — $3,000
Income Tax Provision (Benefit)  — $24

EBITDA $7,160 $3,411

G&A Expenses Related to REIT Conversion  — $144
Non-Cash Compensation Expenses in G&A (including Deferred Compensation Plan) $291 $236
Change in Fair Value of Financial Instruments  — $2,027
Losses on Extinguishment of Debt Instruments $189  —

Adjusted EBITDA $7,640 $5,818
Growth over prior year period 31.3%

For the Three Months Ended



Net Operating Income from Continuing Operations (“NOI from Continuing Operations”)
INDUS defines NOI from Continuing Operations as rental revenue (calculated in accordance with GAAP) less operating expenses (inclusive of real estate taxes) of rental properties. 

Cash Net Operating Income from Continuing Operations (“Cash NOI from Continuing Operations”)
INDUS defines Cash NOI from Continuing Operations as NOI from Continuing Operations less non-cash components of rental revenue, including straight-line rent adjustments.

Last Quarter Annualized (“LQA”)
INDUS defines last quarter annualized as the last quarter’s metric multiplied by four.

Underwritten Stabilized Cash NOI Yield
As a part of INDUS’s standard development and acquisition underwriting process, INDUS analyzes the targeted initial full year stabilized Cash NOI yield for each development project 
and acquisition target and establishes a range of initial full year stabilized Cash NOI yields, which it refers to as “underwritten stabilized Cash NOI yields.” Underwritten stabilized Cash 
NOI yields are calculated as a development project’s or acquisition’s initial full year stabilized Cash NOI as a percentage of its estimated total investment, including costs to stabilize the 
buildings to 95% occupancy (other than in connection with build-to-suit development projects or projects that have been 100% pre-leased). INDUS calculates initial full year stabilized 
Cash NOI for a development project or acquisition by subtracting its estimate of the development project’s or acquisition’s initial full year stabilized operating expenses, real estate 
taxes and non-cash rental revenue, including straight-line rents (before interest, income taxes, if any, and depreciation and amortization), from its estimate of its initial full year stabilized 
rental revenue. Actual initial full year stabilized Cash NOI yields may vary from INDUS’s underwritten stabilized Cash NOI yield ranges based on the actual total cost to complete a 
project or acquire a property and its actual initial full year stabilized Cash NOI.
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($ in 000s)  
9/30/2022 9/30/2021

Income (Loss) from Continuing Operations $830 ($3,602)
Income Tax Provision (Benefit)  — $24
Pretax Income (Loss) from Continuing Operations $830 ($3,578)

Depreciation and Amortization Expense $4,823 $3,739
General and Administrative Expenses $2,906 $2,283
Interest Expense $1,507 $1,700
Losses on Early Extinguishment of Debt $189  —
Investment and Other Income ($90) ($119)
Impairment of Real Estate Assets  — $3,000
Change in Fair Value of Financial Instruments  — $2,027
Gain on Sales of Real Estate Assets  — ($1,450)
Other Expense $26  —
Net Operating Income ("NOI") from Continuing Operations $10,191 $7,602

Non-Cash Rental Revenue (Including Straight-Line Rents) ($1,259) ($726)
Cash Net Operating Income ("Cash NOI") from Continuing Operations $8,932 $6,876

For the Three Months Ended



Percentage Leased
Represents percentage of square footage tied to executed leases, regardless of whether or not the leases have commenced.

Current Annualized Rent or Annualized Base Rent (“ABR”)
Represents monthly in-place base rent for each individual lease as of the reporting month, annualized. Excludes any impact of free rent. For leases which are currently in rent abatement 
periods, annualized base rent will show the annualized rent for the month of the commencement of rent payments. 

Net Debt
INDUS defines net debt as total debt outstanding less cash and cash equivalents.
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