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Keppel-KBS US REIT achieves 30.7% year-on-year increase in Distributable Income for 1Q 2019

Results Highlights

e Distributable income (DI) was US$12.4 million for the first quarter of 2019 (1Q 2019), 30.7% above 1Q

2018

e Distribution per Unit (DPU) for 1Q 2019 was 1.50 US cents, translating to an annualised distribution yield

of 8.7%

e 1Q 2019 DPU was 30.4% higher than the 1Q 2018 adjusted DPU
e Leased 4.8% of portfolio (approximately 203,000 sf) in 1Q 2019, bringing portfolio committed occupancy

t092.1%

Summary of Results

Actual | Forecast +/0) Actual Actual /)
1Q 2019 1Q 2019 % 1Q 2019 1Q 2018 %

USS$'000 | USS$'000 USS$'000 USS$'000
Gross Revenue 29,444 24,100 22.2 29,444 23,710 24.2
Property Expenses (11,256) (10,039) 12.1 | (11,256) (9,011) 24.9
Net Property Income 18,188 14,061 29.4 18,188 14,699 23.7
Income available for distribution®) 12,354 10,054 229 12,354 9,454 30.7
DPU (US cents) for the period 1.50 1.58 (5.1) 1.50 1.50 -
Annualised distribution yield (%)@ 8.7% 7.3% 140 bps 8.7% 6.9% 180 bps
Adjusted DPU (US cents) 1.50 1.220 23.0 1.50 1.150 30.4

(1) The income available for distribution to Unitholders is based on 100% of the taxable income available for distribution to Unitholders. Keppel-KBS
US REIT declares its distributions on a half-yearly basis, and no distribution has been declared for 1Q 20189.

(2) Actual 1Q 2019 annualised distribution yield is based on market closing price of USS0.70 per Unit as at the last trading day of 1Q 2019. Forecast
1Q 2019 and Actual 1Q 2018 annualised distribution yields are based on the listing price and 1Q 2018 market closing price of USS0.88 per Unit
respectively.

(3) Adjusted DPU for Forecast 1Q 2019 and Actual 1Q 2018 was calculated based on the actual number of Units as at 31 March 2019 of 823,489,620
for comparison purpose.

Financial Performance

Keppel-KBS US REIT Management Pte. Ltd., as Manager of Keppel-KBS US REIT (KORE), has achieved
DI of USS$12.4 million for 1Q 2019. This was 30.7% above the US$9.5 million achieved for the corresponding
period in 2018, and 22.9% higher than the IPO Forecast of US$10.1 million.

The improved performance was due mainly to higher gross revenue as a result of contributions from the two
acquisitions — the Westpark Portfolio in Seattle, Washington, and Maitland Promenade | in Orlando, Florida,
which were acquired in November 2018 and January 2019 respectively — as well as positive rental reversion
and healthy leasing momentum.

The Manager has declared a DPU of 1.50 US cents for 1Q 2019, which translated to an annualised distribution
yield of 8.7% based on the market closing price of USS$0.70 per Unit as at 31 March 2019. On a like-for-like
basis and assuming the same enlarged Unit base for all periods, 1Q 2019 DPU of
1.50 US cents would have been 30.4% above the 1Q 2018 adjusted DPU of 1.15 US cents and 23.0% above
the IPO Forecast adjusted DPU of 1.22 US cents.
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Portfolio Review

Continuing its proactive leasing efforts, the Manager leased 4.8% of its portfolio in 1Q2019 (29 leases totalling
approximately 203,000 sf) during the quarter, bringing KORE’s portfolio committed occupancy to 92.1% as at
31 March 2019.

More than half of leasing activities in 1Q 2019 were renewals. At the same time, more than half of the leases
signed in the quarter were from the three Seattle properties — Bellevue Technology Center,
The Plaza Buildings and The Westpark Portfolio. Leasing demand came mainly from tenants in the technology
and professional services sectors.

The overall portfolio recorded positive rental reversion due to expiring leases that were marked to market, with
the highest increases coming from the Seattle properties, consistent with the past few quarters. All long-term
leases signed in the quarter included built-in average annual rental escalations of 3%.

The weighted average lease expiry® by cash rental income (CRI) for KORE’s portfolio and top 10 tenants was
3.9 years and 5.2 years respectively.

As part of ongoing portfolio optimisation efforts, some of KORE’s properties underwent asset enhancement
efforts to enhance their competitiveness in their markets. At Westmoor Center, an open café was recently
completed in February 2019 and a new gymnasium is currently being developed. Meanwhile, 1800 West
Loop South in Houston, Texas, is currently being transformed to include conference rooms, a modern café
and tenant lounge, as well as a new gymnasium.

Capital Management
As at 31 March 2019, the weighted average term to maturity of KORE’s debt was 3.6 years, with no long-term
debt refinancing requirements until November 2021.

All-in average cost of debt was 3.76% as at end-March 2019, and 100% of its US dollar-denominated
borrowings remains unsecured. Aggregate leverage and interest coverage ratio was 38.1% and
4.7 times respectively.

To limit interest rate exposure in a volatile macroeconomic environment, 76.8% of the REIT's
non-current term loans have been hedged with floating-to-fixed interest rate swaps.

Market Outlook

The latest figures from the Bureau of Economic Analysis showed the US economy grew 2.9% in 2018. The US
labour market continued to show solid strength with the unemployment rate holding steady at 3.8% in March
2019, with significant demand coming from the health care, professional services and technical services
sectors. The Department of Labor also reported that unemployment benefits fell to the lowest levels in 49
years. The Bureau of Labor Statistics reported average hourly earnings increased 3.2% year-on-year (y-o-y),
above the 1.9% y-o-y increase in the consumer price index in March 2019.

In its latest announcement, the Federal Reserve indicated there would likely be no more rate hikes in 2019,
deciding to hold its benchmark rate steady in a range of 2.25% to 2.5%. The combination of low
unemployment, rising wages and low inflation, in addition to the Federal Reserve’s more dovish stance and
lower 10-year Treasury yields, points to a favourable operating environment for REITs. This is further
evidenced by the single digit US office vacancies recorded for the first time since the early 2000s2.

1 Weighted average lease expiry, by net lettable area (NLA), would be 3.9 years and 5.4 years for the portfolio and top 10 tenants
respectively.
2 CoStar Office National Report 4 April 2019
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The US office market continued to register positive rent growth in 2018. According to CoStar, Seattle,
Sacramento, Austin, Atlanta and Denver, markets which represent 70% of KORE’s portfolio CRI,
were amongst those with the highest growth. In its Office National Report, CoStar also expects traditional
central business district locations to continue to come under pressure from these submarkets.

Looking Ahead

Against the backdrop of a challenging global macro-economic environment, KORE will continue to pursue its
strategy of optimising its assets and strengthening its income stream. The Manager remains focused on
delivering long term value and stable distributions to Unitholders and will continue to grow KORE through its
primary investment and management strategies of portfolio optimisation, value accretive acquisitions and
prudent capital management.

Leveraging rising office rents in the submarkets where KORE operates, the Manager will also seek to capture
rental escalations and positive reversions as leases expire. At the same time, the Manager will seek

opportunistic acquisitions of quality income-producing properties in first choice submarkets with positive
economic and office fundamentals.

-End -
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About Keppel-KBS US REIT (www.kepkbsusreit.com)

Listed on 9 November 2017 on the mainboard of the Singapore Exchange Securities Trading Limited, Keppel-
KBS US REIT (KORE) is a distinctive office REIT with properties located in key growth markets of the United
States (US). KORE’s investment strategy is to principally invest in a diversified portfolio of income-producing
commercial and real estate-related assets in key growth markets of the US with favourable economic and
office fundamentals that are above the national average, so as to provide sustainable distributions and strong
total returns for Unitholders.

KORE’s portfolio comprises a balanced mix of 13 quality freehold properties across seven key growth markets
across the US. With an aggregate NLA of approximately 4.3 million square feet, these quality properties have
a diversified tenant base led by tenants in the growth and defensive sectors such as technology, finance and
insurance, professional services, as well as medical and healthcare.

The assets in the West Coast are The Plaza Buildings, Bellevue Technology Center and The Westpark Portfolio,
located in Seattle, Washington; as well as Iron Point in Sacramento, California. In the Central region, the
assets are Westmoor Center in Denver, Colorado; Great Hills Plaza and Westech 360 in Austin, Texas; as well
as 1800 West Loop South and West Loop | & Il in Houston, Texas. In the East Coast, KORE owns Powers Ferry
and Northridge Center | & Il in Atlanta, Georgia; as well as Maitland Promenade | and Maitland Promenade
Il in Orlando, Florida.

KORE is managed by Keppel-KBS US REIT Management Pte. Ltd., which is jointly owned by two Sponsors,
Keppel Capital Holdings Pte. Ltd. and KBS Pacific Advisors Pte. Ltd.

IMPORTANT NOTICE: The past performance of Keppel-KBS US REIT is not necessarily indicative of its future performance. Certain statements made in this
release may not be based on historical information or facts and may be “forward-looking” statements due to a number of risks, uncertainties and
assumptions. Representative examples of these factors include (without limitation) general industry and economic conditions, interest rate trends, cost of
capital and capital availability, competition from similar developments, shifts in expected levels of property rental income, changes in operating expenses,
including employee wages, benefits and training, property expenses and governmental and public policy changes, and the continued availability of financing
in the amounts and terms necessary to support future business.

Prospective investors and unitholders of Keppel-KBS US REIT (Unitholders) are cautioned not to place undue reliance on these forward-looking
statements, which are based on the current view of Keppel-KBS US REIT Management Pte. Ltd., as manager of Keppel-KBS US REIT (the
Manager) on future events. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information, or opinions contained in this release. None of the Manag er, the trustee of Keppel-
KBS US REIT or any of their respective advisors, representatives or agents shall have any responsibility or liability whatsoe ver (for negligence
or otherwise) for any loss howsoever arising from any use of this release or its contents or otherwise arising in connection with this release.
The information set out herein may be subject to updating, completion, revision, verification and amendment and such information may
change materially. The value of units in Keppel-KBS US REIT (Units) and the income derived from them may fall as well as rise. Units are not
obligations of, deposits in, or guaranteed by, the Manager or any of its affiliates. An investment in Units is subject to investment risks, including
possible loss of principal amount invested.

Investors have no right to request the Manager to redeem their Units while the Units are listed. It is intended that Unitholders may only deal in their

Units through trading on Singapore Exchange Securities Trading Limited (SGX-ST). Listing of the Units on SGX-ST does not guarantee a liquid market
for the Units.
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INTRODUCTION

Keppel-KBS US REIT is a Singapore real estate investment trust constituted by the Trust Deed dated 22
September 2017 between Keppel-KBS US REIT Management Pte. Ltd., as the Manager of Keppel-KBS US REIT
and Perpetual (Asia) Limited, as the Trustee of Keppel-KBS US REIT.

Keppel-KBS US REIT is a distinctive office REIT listed on the main board of the Singapore Exchange Securities
Trading Limited (SGX-ST) on 9 November 2017 (“Listing Date”). Keppel-KBS US REIT’s investment strategy is to
principally invest in a diversified portfolio of income-producing commercial assets and real estate-related assets
in key growth markets of the United States (US) with favourable economic and office fundamentals that are
above the national average, so as to provide sustainable distributions and strong total returns to Unitholders.

As at 31 March 2019, the portfolio of Keppel-KBS US REIT comprise 13 office properties in the United States,
consisting of the initial IPO portfolio of 11 office properties, The Westpark Portfolio and Maitland Promenade |1,
with an aggregate NLA of 4,258,367 sq ft.

West Coast

The Plaza Buildings

Bellevue Technology Center

The Westpark Portfolio (acquisition completed on 30 November 2018)
Iron Point

Central
Westmoor Center

Great Hills Plaza
Westech 360

1800 West Loop South
West Loop | & 11

East Coast
Powers Ferry

Northridge Center | & Il
Maitland Promenade Il
Maitland Promenade | (acquisition completed on 16 January 2019)

On 16 January 2019, Keppel-KBS US REIT completed the acquisition of Maitland Promenade | in Orlando,
Florida, from a third-party seller with a purchase consideration of US$48.5 million.
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SUMMARY OF KEPPEL-KBS US REIT RESULTS
FOR THE QUARTER ENDED 31 MARCH 2019

Group

Actual Forecast @ +(-) Actual Actual +/(-)

1Q 2019 1Q 2019 1Q 2019 1Q 2018

US$'000 US$'000 % US$'000 US$'000 %
Gross Revenue @ 29,444 24,100 22.2 29,444 23,710 24.2
Property Expenses (11,256) (10,039) 121 (11,256) (9,011) 24.9
Net Property Income @ 18,188 14,061 29.4 18,188 14,699 23.7
Net Income for the period ® 6,918 8,100 (14.6) 6,918 13,479 (48.7)
Income available for
distribution to Unitholders @ 12,354 10,054 22.9 12,354 9,454 30.7
Available distribution per Unit
(DPU) (US cents) ©® 1.50 1.58 (5.1) 1.50 1.50 -
Annualised available for o o o o
distribution yield (%) © 8.7% 7.3% 140 bps 8.7% 6.9% 180 bps
DPU (US cents) restated for 1.50 1.470) 2.0 1.50 1.400 71
Rights Issue
For information only ®) ®
Adjusted DPU (US cents) © 1.50 1.22 23.0 1.50 1.15 30.4

Notes:

@

@

©)

4

®)

(6)

™

Forecast for 1Q 2019 was derived from one quarter of the Projection Year 2019 as disclosed in the
Prospectus.

Gross revenue and net property income for 1Q 2019 were higher than the Forecast and year-on-year mainly
from contributions by The Westpark Portfolio and Maitland Promenade | following their acquisitions on 30
November 2018 and 16 January 2019 respectively. For more details, please refer to Paragraph 8 — Review
of Performance and Paragraph 9 — Variance from Forecast Statement.

Despite higher net property income, net income for 1Q 2019 was lower than Forecast and 1Q 2018 largely
from fair value losses in derivatives (interest rate swaps). Fair value loss in derivatives was US$3.8 million
for 1Q 2019 as compared to nil assumed in Forecast and a net fair value gain of US$3.8 million for 1Q 2018.
Excluding the impact from the fair value changes in derivatives, net profit for 1Q 2019 would have been
higher than Forecast and 1Q 2018 by US$2.6 million and US$1.0 million respectively.

The income available for distribution to Unitholders is based on 100% of the taxable income available for
distribution to Unitholders. Keppel-KBS US REIT will be declaring distributions on a half-yearly basis. No
distribution has been declared for 1Q 2019.

Actual DPU of 1.50 US cents for 1Q 2019 was lower than the Forecast and 1Q 2018 mainly from the Rights
Issue completed on 26 November 2018, resulting in the enlarged number of units of 823,489,620 units as at
31 March 2019 (31 March 2018: 628,565,000 units), and partially offset by higher income available for
distribution from the acquisitions of The Westpark Portfolio and Maitland Promenade |I.

The annualised available for distribution yield is on a basis of 90 days and pro-rated to 365 days. Actual 1Q
2019 annualised distribution yield is based on market closing price of US$0.70 per Unit as at last trading day
of 1Q 2019. Forecast 1Q 2019 and Actual 1Q 2018 annualised distribution yields are based on the listing
price and 1Q 2018 market closing price of US$0.88 per Unit respectively.

Forecast DPU for 1Q 2019 and Actual DPU for 1Q 2018 were restated for the effects of the Rights Issue.

The computation of the restatement is in accordance with Paragraph 46 of Statement of Recommended
Accounting Practice 7 “Reporting Framework for Unit Trusts”.
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(8) Adjusted DPU for Forecast 1Q 2019 and Actual 1Q 2018 was calculated based on the actual number of units
as at 31 March 2019 of 823,489,620 for comparison purpose.

The increase in adjusted DPU relates mainly to the contributions from the acquisitions of The Westpark
Portfolio and Maitland Promenade |I.

(9) For purpose of comparing the IPO Portfolio’s actual financial figures against its Forecasted figures for
Forecast 1Q 2019 and Actual 1Q 2018.

IPO Portfolio

Actual @ Forecast +(-) Actual @ Actual +(-)

1Q 2019 1Q 2019 1Q 2019 1Q 2018

US$'000 US$'000 % US$'000 US$'000 %
Gross Revenue 23,800 24,100 1.2) 23,800 23,710 0.4
Net Property Income 14,198 14,061 1.0 14,198 14,699 (3.4)
Income available for
distribution to Unitholders 10,065 10,054 0.1 10,065 9,454 6.5
DPU (US cents) 1.22 1.58 (22.8) 1.22 1.50 (18.7)
For information only ®) ) ®)
Adjusted DPU (US Cents) 1.22 1.22 1.22 1.15 6.1

(&) Actual 1Q 2019 figures excluding the contributions from both The Westpark Portfolio and Maitland
Promenade | which were acquired on 26 November 2018 and 16 January 2019 respectively.

(b) To illustrate the performance of the IPO Portfolio on a like-for-like basis, adjusted DPU for Forecast 1Q

2019 and Actual 1Q 2018 was calculated using the enlarged unit base as at 31 March 2019 of
823,489,620.
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1 UNAUDITED RESULTS FOR THE FIRST QUARTER ENDED 31 MARCH 2019

The Directors of Keppel-KBS US REIT Management Pte. Ltd., as the Manager of Keppel-KBS US REIT, advise
the following unaudited results of the Group for the quarter ended 31 March 2019:

1 (A)(i)(ii) CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME AND DISTRIBUTION
STATEMENT

Performance between Actual and Forecast results @

Actual Forecast

)0,

Note 1Q 2019 1Q 2019 *)%
Consolldated. Statement of US$'000 US$'000
Comprehensive Income
Rental income 21,957 17,601 24.7
Recoveries income 6,455 5,496 17.4
Other operating income 1,032 1,003 2.9
Gross Revenue 29,444 24,100 22.2
Utilities (1,798) (1,883) (4.5)
Repairs and maintenance (1,255) (2,073) 17.0
Property management fees (1,391) (1,285) 8.2
Property taxes (3,299) (2,790) 18.2
Other property expenses (3,513) (3,008) 16.8
Property expenses (11,256) (10,039) 121
Net Property Income 18,188 14,061 29.4
Finance income 13 - NM
Finance expenses 1 (3,897) (2,726) 43.0
Manager's base fee (1,235) (2,030) 19.9
Trustee's fee (29) (42) (31.0)
Fair value change in derivatives (3,819) - NM
Other trust expenses (554) (681) (18.6)
Net income for the period before tax 8,667 9,582 (9.5)
Tax expense (1,749) (1,482) 18.0
Net income for the period 6,918 8,100 (14.6)
Distribution Statement
Net income for the period 6,918 8,100 (14.6)
Distribution adjustments 2 5,436 1,954 >100
Inc.ome avall(?)ble for distribution to 12,354 10,054 229
Unitholders
DPU (US cents) @ 1.50 1.58 (5.1)
DPU (US cents) restated for Rights Issue 1.50 1.47 2.0

NM — Not meaningful
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Notes:

@)

(ii)

@

@

Details of Manager’s base fee, fair value change in derivatives, other trust expenses and tax expense can
be found in 1 (A)(i)(ii) Consolidated Statement of Comprehensive Income and Distribution Statement
— Performance between Actual 2019 and 2018 results. For review of performance against the Forecast,
it can be found in Paragraph 9 — Variance from Forecast.

The income available for distribution and DPU to Unitholders is based on 100% of the taxable income
available for distribution to Unitholders. Keppel-KBS US REIT declares distribution on a half-yearly basis.
No distribution has been declared for the period under review.

Finance expenses comprise the following:

Actual Forecast o
1Q 2019 1Q 2019 )%
US$'000 US$'000
Interest expense on borrowings 3,649 2,522 44.7
Amortisation of upfront debt-related transaction 208 145 43.4
costs @
Dividends on preferred units 10 50 (80.0)
Commitment fees 30 9 >100
3,897 2,726 43.0

a) Upfront debt-related transaction costs are amortised over the life of the borrowings.

The higher interest expense on borrowings was largely due to US$1.2 million of interest expense incurred
from additional loans taken up to finance the acquisitions of The Westpark Portfolio and Maitland

Promenade |I.

Included in distribution adjustments are the following:

Property related non-cash items @

Manager's base fee paid/payable in units
Trustee's fee

Amortisation of upfront debt-related transaction
costs ®

Net deferred tax expense

Fair value change in derivatives

Others ©

Net distribution adjustments

- S
US$'000 US$'000
(1,208) (390) >100
1,235 773 59.8
29 42 (31.0)
208 145 43.4
1,545 1,384 11.6
3,819 - NM
(192) - NM
5,436 1,954 >100

a) Property related non-cash items mainly comprise straight-line rent and amortisation of lease incentives.
b) Upfront debt-related transaction costs are amortised over the life of the borrowings.
¢) Included in others are other non tax-deductible items and other adjustments.
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1 (A)(i)(ii) CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME AND DISTRIBUTION
STATEMENT

Statement of total return and distribution statement, together with a comparative statement for the
corresponding period of the immediately preceding financial year

Performance between Actual 2019 and 2018 results

Actual Actual o

Note 1Q 2019 1Q 2018 *)%
Consolidated Statement of Comprehensive US$'000 US$'000
Income
Rental income 21,957 18,322 19.8
Recoveries income 6,455 4,478 44.1
Other operating income 1,032 910 13.4
Gross Revenue 29,444 23,710 24.2
Utilities (2,798) (1,674) 7.4
Repairs and maintenance (1,255) (2,033) 215
Property management fees (1,391) (2,071) 29.9
Property taxes (3,299) (2,823) 16.9
Other property expenses (3,513) (2,410) 45.8
Property expenses (11,256) (9,011) 24.9
Net Property Income 18,188 14,699 23.7
Finance income 13 12 8.3
Finance expenses 1 (3,897) (2,460) 58.4
Manager's base fee 2 (1,235) (945) 30.7
Trustee's fee (29) (33) (12.1)
Fair value change in derivatives 3 (3,819) 3,810 NM
Other trust expenses 4 (554) (670) (17.3)
Net income for the period before tax 8,667 14,413 (39.9)
Tax expense 5 (1,749) (934) 87.3
Net income for the period 6,918 13,479 (48.7)
Distribution Statement
Net income for the period 6,918 13,479 (48.7)
Distribution adjustments 6 5,436 (4,025) NM
Inc_ome available for distribution to 7 12.354 9.454 30.7
Unitholders
DPU (US cents) 7 1.50 1.50
DPU (US cents) restated for Rights Issue 7 1.50 1.40 7.1

NM — Not meaningful
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Notes:

(1) Finance expenses comprise the following:

Actual

Actual

=)o

1Q 2019 1Q 2018 )%

USs$'000 USs$'000
Interest expense on borrowings 3,649 2,278 60.2
Amort:;atlon of upfront debt-related transaction 208 152 36.8
costs
Dividends on preferred units 10 10 -
Commitment fees 30 20 50.0

3,897 2,460 58.4

a) Upfront debt-related transaction costs are amortised over the life of the borrowings.

The increase in interest expense was largely due to US$1.2 million of interest expense incurred from
additional loans taken up to finance the acquisitions of The Westpark Portfolio and Maitland Promenade I.

(2) The Manager has elected to receive 100% of its base fee in the form of units for 1Q 2019.

(3) This relates to fair value (losses) / gains on the floating to fixed interest rate swaps entered into by the
Group for hedging purpose due to movement in interest rates for the respective periods.

(4) Other trust expenses comprise audit, tax compliance and other corporate expenses.

(5) Tax expense comprise withholding, current and net deferred tax expenses. Current tax expense comprises
mainly income tax expense on the Barbados entities, Keppel-KBS US REIT B1 SRL and Keppel-KBS US
REIT B2 SRL.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Tax expense mostly
related to deferred tax expense arising from capital allowances claimed on the investment properties.

(6) Included in distribution adjustments are the following:

fowe  dowe o

US$'000 US$'000
Property related non-cash items @ (1,208) (847) 42.6
Manager's base fee paid/payable in units 1,235 945 30.7
Trustee's fee 29 33 (12.1)
é(;];(t)srt(lbs)atlon of upfront debt-related transaction 208 152 36.8
Net deferred tax expense 1,545 824 87.5
Fair value change in derivatives 3,819 (3,810) NM
Others © (192) (1,322) (85.5)
Net distribution adjustments 5,436 (4,025) NM

a) Property related non-cash items mainly comprise straight-line rent and amortisation of lease incentives.
b) Upfront debt-related transaction costs are amortised over the life of the borrowings.
¢) Included in others are other non tax-deductible items and other adjustments.

(7) The income available for distribution and DPU to Unitholders is based on 100% of the taxable income
available for distribution to Unitholders. Keppel-KBS US REIT declares distribution on a half-yearly basis.
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1 (B)(i) STATEMENTS OF FINANCIAL POSITION

Current assets

Cash and cash equivalents
Trade and other receivables
Deposit

Prepaid expenses

Total current assets

Non-current assets

Derivative asset
Investment properties
Investment in subsidiaries

Total non-current assets

Total Assets

Current liabilities

Trade and other payables
Loans and borrowings
Rental security deposits
Rent received in advance
Total current liabilities

Non-current liabilities
Loans and borrowings
Rental security deposits
Derivative liability
Preferred units
Deferred tax liabilities

Total non-current
liabilities

Total liabilities

Net assets

Represented by:
Unitholders' funds

Net asset value per Unit (US$)

Group Trust
Actual Actual Actual Actual
31-Mar-2019 31-Dec-2018 31-Mar-2019 31-Dec-2018
US$'000 US$'000 US$'000 US$'000
30,872 40,612 8,759 3,698
4,287 3,069 4,777 32,857
- 2,500 - -
1,566 644 55 136
36,725 46,825 13,591 36,691
1,264 3,537 1,264 3,537
1,075,048 1,016,750 - -
- - 1,021,758 971,797
1,076,312 1,020,287 1,023,022 975,334
1,113,037 1,067,112 1,036,613 1,012,025
19,369 16,382 6,226 5,331
5,000 5,000 5,000 5,000
1,047 893 - -
5,472 4,926 - -
30,888 27,201 11,226 10,331
416,590 366,632 416,590 366,632
5,004 4,247 - -
2,766 1,220 2,766 1,220
125 125 - -
11,256 9,711 - -
435,741 381,935 419,356 367,852
466,629 409,136 430,582 378,183
646,408 657,976 606,031 633,842
646,408 657,976 606,031 633,842
0.78 0.80 0.73 0.77
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Notes:

(1) This relates to fair value of the interest rate swaps entered into by the Group for hedging purpose.

(2) Investment properties (except Maitland Promenade 1) are stated at fair value, which has been determined
based on valuations performed by Cushman and Wakefield, an independent valuer, as at 31 December
2018 and after capitalisation of capital expenditures, tenant improvements, leasing costs and straight-line
rent recognised during 1Q 2019. Maitland Promenade | was acquired on 16 January 2019 and is stated
based on purchase consideration, and capitalisation of acquisition costs, capital expenditures, tenant

improvements, leasing costs and straight-line rent recognised since acquisition.
All the investment properties held are freehold.

Investment Properties

Carrying value

US$'000
The Plaza Buildings 256,319
Bellevue Technology Center 136,691
The Westpark Portfolio 37,246
Iron Point 127,099
Westmoor Center 37,333
Great Hills Plaza 46,860
Westech 360 77,307
1800 West Loop South 42,819
West Loop | & 1 19,786
Powers Ferry Landing East 20,940
Northridge Center | & Il 44,059
Maitland Promenade Il 179,263
Maitland Promenade | 49,326
1,075,048
Carrying value
Investment Properties US$'000
As at 1 January 2019 1,016,750
Acquisition of Maitland Promenade | (including acquisition costs) 49,181
Capital expenditure and straight-line rent capitalised 9,117
As at 31 March 2019 1,075,048
1 (B)(ii) AGGREGATE AMOUNT OF BORROWINGS AND DEBT SECURITIES
Group and Trust
As at As at
31 March 2019 31 December 2018
Unsecured loans and borrowings US$'000 US$'000
Amount repayable within one year 5,000 5,000
Amount repayable after one year 419,440 369,440
Less: Unamortised upfront debt-related transaction costs (2,850) (2,808)
Total unsecured loans and borrowings 421,590 371,632

Notes:

As at 31 March 2019, the Group had gross borrowings comprising (i) non-current term loans of US$419.4 million
for acquisitions of the IPO Portfolio, The Westpark Portfolio and Maitland Promenade | (ii) current loan of US$5.0
million, drawn down from the revolving credit facilities, for funding of capital expenditures and tenant

improvements.

The Group has further unutilised facilities of US$70.0 million to meet its future obligations. 76.8% of the non-
current term loans had been hedged using floating-for-fixed interest rate swaps. The year-to-date all-in average
interest rate for borrowings, including upfront debt-related transaction costs, was 3.76%. Aggregate leverage, as

defined in the Property Funds Appendix, is 38.1%.
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1 (C) CONSOLIDATED STATEMENT OF CASH FLOWS

Operating activities
Net income before tax

Adjustments for:

Property related non-cash items
Manager's fee paid/payable in Units
Interest income

Finance expenses

Fair value change in derivatives

Changes in working capital

Trade and other receivables

Trade and other payables

Rental security deposits

Rent received in advance

Net cash generated from operations

Cash flows from investing activities
Acquisition of investment properties and related
assets and liabilities

Additions to investment properties

Interest received

Net cash used in investing activities

Cash flows from financing activities
Repayment of loan

Proceeds from new loans

Payment of debt related transaction costs
Financing expense paid on loans and borrowings
Financing expense paid on preferred shares
Distribution to Unitholders

Net cash generated from/ (used in) financing
activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

Notes:

Note

Group
Actual 1Q 2019 Actual 1Q 2018
US$'000 US$'000
8,667 14,413
(1,208) (847)
1,235 945
13) -
3,897 2,460
3,819 (3,810)
16,397 13,161
(2,053) (1,359)
2,633 (5,384)
579 (18)
247 758
17,803 7,158
(45,129) -
(7,909) (5,805)
13 -
(53,025) (5,805)
(5,000) -
55,000 -
(250) -
(4,537) (2,278)
(20) (67)
(19,721) -
25,482 (2,345)
(9,740) (992)
40,612 44,689
30,872 43,697

(1) Acquisition of investment properties and related assets and liabilities based on the closing statement is set

out below.

Acquisition of Maitland Promenade |
Investment property (includes acquisition costs)
Prepaid expenses and other receivables
Accrued expenses and other payables

Rental security deposits

Rent received in advance

Less: deposit previously paid

Net assets acquired

Group
1Q 2019
US$'000

49,181
87
(1,008)
(332)
(299)
(2,500)

45,129

(2) The use of proceeds from the 26 November 2018 Rights Issue is in accordance to its stated use with no
material change since last disclosed in the financial statements and distribution announcement of the
unaudited financial results for the period from 9 November 2017 to 31 December 2018 on 24 January 2019.
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1 (D)(i) STATEMENTS OF CHANGES IN UNITHOLDERS' FUNDS

Group
At 1 January 2019

Operations
Net income for the period

Unitholders' transactions
Management fees paid/payable in units

Distribution to Unitholders

Net decrease in net assets resulting from Unitholders'
transactions

At 31 March 2019

Group
At 1 January 2018

Operations
Net income for the period

At 31 March 2018

Units in issue

and to be Retained
issued earnings Total
US$'000 US$'000 US$'000
623,739 34,237 657,976
- 6,918 6,918
1,235 - 1,235
(5,423) (14,298) (19,721)
(4,188) (14,298) (18,486)
619,551 26,857 646,408
Units in issue
and to be Retained
issued earnings Total
US$'000 US$'000 US$'000
533,142 5,662 538,804
- 13,479 13,479
533,142 19,141 552,283
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Trust
At 1 January 2019

Operations
Net income for the period

Unitholders' transactions

Management fees paid/payable in units

Distribution to Unitholders

Net decrease in net assets resulting from Unitholders'
transactions

At 31 March 2019

Trust
At 1 January 2018

Operations
Net income for the period

At 31 March 2018

Units in issue

Retained

earnings/
af‘d to be Accumulated
issued Total
losses
US$'000 US$'000 UsS$'000
623,739 10,103 633,842
- (9,325) (9,325)
1,235 - 1,235
(5,423) (14,298) (19,721)
(4,188) (14,298) (18,486)
619,551 (13,520) 606,031
o Retained
Units in issue .
earnings/
and to be
. Accumulated
issued | Total
0sses
US$'000 US$'000 UsS$'000
533,142 (1,083) 532,059
- 143 143
533,142 (940) 532,202
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1 (D)(ii) DETAILS OF ANY CHANGES IN UNITS

Group and Trust

Units in Issue: 2019 2018

’ Units Units
At 1 January 821,731,379 628,565,000
New Units issued:
- issue of Management base fees in units 1,758,241 -
Total issued Units as at 31 March 823,489,620 628,565,000
New Units to be issued:
- Management base fees in units to be issued 1,777,315 1,655,767
Total Units issued and to be issued as at 31 March 825,266,935 630,220,767

(1) 1,777,315 units to be issued as payment of management fees in units for 1Q 2019 based on the volume
weighted average price for the last 10 business days up till 31 March 2019.

1 (D)(iii) TOTAL NUMBER OF ISSUED UNITS

Keppel-KBS US REIT does not hold any treasury units as at 31 March 2019 and 31 December 2018.

As at 31 March 2019 As at 31 December 2018

Total number of issued units 823,489,620 821,731,379

1 (D)(iv) SALES, TRANSFER, DISPOSALS, CANCELLATION OR USE OF TREASURY UNITS

Not applicable.

2. AUDIT

The figures have neither been audited nor reviewed by the auditors.

3. AUDITORS’ REPORT

Not applicable.

4. ACCOUNTING POLICIES

Except as disclosed in paragraph 5, the Group has applied the same accounting policies and methods of
computation in the financial statements for the current financial year compared with those of the audited financial
statements as at 31 December 2018.

5. CHANGES IN ACCOUNTING POLICIES
The Group adopted the revised IFRS and interpretations that are effective for application for annual financial
periods beginning on or after 1 January 2018 and 1 January 2019. The adoption of these revised IFRS and

interpretations 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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6. CONSOLIDATED EARNINGS PER UNIT (*EPU”) AND DISTRIBUTION PER UNIT (“DPU")

Actual Actual

1Q 2019 1Q 2018
EPU
Weighted average number of Units @ 822,923,288 628,565,000
Net income for the period (US$'000) 6,918 13,479
Basic and diluted EPU (US cents) 0.84 2.14
Basic and diluted EPU (US cents) restated for Rights Issue @ 0.84 1.99
DPU
Number of Units in issue at end of period 823,489,620 628,565,000
Income available for distribution to Unitholders (US$'000) 12,354 9,454
DPU (US cents) @ 1.50 1.50
DPU (US cents) restated for Rights Issue @ 1.50 1.40

Notes:

(1) The weighted average number of units was based on the number of units in issue and issuable during the

period.

(2) EPU and DPU for 1Q 2018 were restated for the effects of the Rights Issue. The computation of the
restatement is in accordance with Paragraph 46 of Statement of Recommended Accounting Practice 7

“Reporting Framework for Unit Trusts”.

(3) The DPU was computed and rounded based on the number of units entitled to distribution at the end of the

period.

7. NET ASSET VALUE ("NAV") AND NET TANGIBLE ASSET ("NTA") PER UNIT

Group Trust
As at As at As at As at
31 March 31 December 31 March 31 December
2019 2018 2019 2018
Number of Units in issue and to be issued 825,266,935 823,489,620 825,266,935 823,489,620
Net assets (US$'000) 646,408 657,976 606,031 633,842
NAV and NTA per Unit @ (US$) 0.78 0.80 0.73 0.77

Notes:

(1) The computation of NAV and NTA is based on number of units in issue and to be issued at the end of the
period. NAV and NTA is the same as there is no intangible asset as at the end of the period.

8. REVIEW OF PERFORMANCE

Review of performance for 1Q 2019 vs 1Q 2018

Overall, income available for distribution to Unitholders of US$12.4 million for 1Q 2019 was higher than 1Q 2018
by 30.7%.

Gross revenue of US$29.4 million for 1Q 2019 was higher than 1Q 2018 by 24.2%. The gross revenue increase
was largely due to the contributions from the acquisitions of The Westpark Portfolio in November 2018 and the
newly acquired Maitland Promenade |, and partially offset by the absence of US$1.0 million of compensation
income recognised in 1Q 2018.

Property expenses of US$11.3 million for 1Q 2019 were higher than 1Q 2018 by US$2.2 million or 24.9% mainly
due to the enlarged portfolio and higher other property expenses such as higher amortisation of lease
commissions and additional expenses incurred for snow removal.

As a result, net property income of US$18.2 million for 1Q 2019 was higher than 1Q 2018 by US$3.5 million or
23.7%.
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Finance expenses of US$3.9 million for 1Q 2019 were 58.4% or US$1.4 million higher than 1Q 2018. The
increase in interest expense was largely due to US$1.2 million of interest expense incurred from additional loans
taken up to partially finance the acquisitions of The Westpark Portfolio and Maitland Promenade I.

Fair value loss in derivatives amounted to US$3.8 million in 1Q 2019 as compared to a gain of US$3.8 million in
1Q 2018 due to movement in interest rates on the fair value of interest rate swaps for the respective periods.

Consequently, 1Q 2019 net income before tax of US$8.7 million was below 1Q 2018 by 39.9%.

Tax expense of US$1.7 million, mainly relating to deferred tax expenses, was higher than 1Q 2018 due to higher
deferred taxes recognised from tax depreciation of the investment properties.

Due to the net effects of the above, net income for 1Q 2019 of US$6.9 million was lower than 1Q 2018 by 48.7%.

9. VARIANCE FROM FORECAST STATEMENT

Review of performance for Actual vs Forecast for 1Q 2019

Overall, income available for distribution to Unitholders of US$12.4 million for 1Q 2019 was higher than Forecast
by 22.9%.

Gross revenue of US$29.4 million for 1Q 2019 was higher than Forecast by 22.2%. The gross revenue increase
was largely due to the contributions from the acquisitions of The Westpark Portfolio in November 2018 and the
newly acquired Maitland Promenade I.

Property expenses of US$11.3 million for 1Q 2019 were higher than Forecast by 12.1% mainly due to the
enlarged portfolio.

As a result, net property income of US$18.2 million for 1Q 2019 was higher than Forecast by US$4.1 million or
29.4%.

Finance expenses of US$3.9 million for 1Q 2019 were US$1.2 million or 43.0% higher than Forecast. The
increase in interest expense was largely due to the interest expense incurred from additional loans taken up to
finance the acquisitions of The Westpark Portfolio and Maitland Promenade |.

Fair value loss in derivatives amounted to US$3.8 million in 1Q 2019 due to movement in interest rates on the fair
value of interest rate swaps which was not included in Forecast.

Consequently, 1Q 2019 net income before tax of US$8.7 million was below Forecast by 9.5%.

Tax expense of US$1.7 million, mainly relating to deferred tax expenses, was higher than Forecast due to higher
deferred taxes recognised from tax depreciation of the enlarged portfolio of investment properties, partially offset
by a lower actual US corporate tax rate of 21% against the 25% assumed in Forecast. There was also higher
current tax expense from tax provision for the Barbados entities.

Due to the net effects of the above, net income for 1Q 2019 of US$6.9 million was below Forecast by 14.6%.

10. PROSPECTS

Latest figures from the Bureau of Economic Analysis showed the US economy grew 2.9% in 2018. The US
labour market continued to show solid strength with the unemployment rate holding steady at 3.8% in March
2019, with significant demand coming from the health care, professional services and technical services sectors.
The Department of Labor also reported unemployment benefits fell to the lowest in 49 years. The Bureau of
Labor Statistics reported average hourly earnings increased 3.2% year-on-year (y-o-y), above the 1.9% y-0-y
increase in the consumer price index in March 2019.

In its latest announcement, the Federal Reserve indicated there would likely be no more rate hikes in 2019,
deciding to hold its benchmark rate steady in a range of 2.25% to 2.5%. The combination of low unemployment,
rising wages and low inflation, in addition to the Federal Reserve’'s more dovish stance and lower 10-year
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Treasury yields, points to a favourable operating environment for REITS. This is further evidenced by the single
digit US office vacancies recorded for the first time since the early 2000s?.

The US office market continued to register positive rent growth in 2018. According to CoStar, Seattle,
Sacramento, Austin, Atlanta and Denver, markets which represent 70% of KORE's portfolio Cash Rental Income,
were amongst those with the highest growth. In its Office National Report, CoStar also expects traditional CBD
locations to continue to come under pressure from these submarkets.

11. RISK FACTORS AND RISK MANAGEMENT

The Manager ascribes importance to risk management and constantly takes initiatives to systematically review
the risks it faces and mitigates them. Some of the key risks that the Manager has identified are as follows:

Tax risk

Changes in taxation legislation, administrative guidance or regulations, and/or any disagreement as to the
interpretation thereof, may adversely affect Keppel-KBS US REIT and its Subsidiaries.

Any change in the tax status of Keppel-KBS US REIT and/or any of its direct and indirect subsidiaries (the
“Group”), or change in taxation legislation, administrative guidance, or regulation (or any disagreement as to the
interpretation thereof) that applies to the Group, could adversely affect the distribution paid by the Group.

In addition, any such tax changes could adversely affect the value of the Group’s investments, and/or increase
the U.S. and non-U.S. tax liabilities of the Group and/or affect the Group’s ability to achieve its investment
objectives. Such changes could have a significant negative impact on Keppel-KBS US REIT and its unitholders.

For example, in late 2017, the enactment of Section 267A of the United States Internal Revenue Code potentially
affected the deductibility of certain interest expenses for taxable years beginning 31 December 2017. As a result,
Keppel-KBS US REIT restructured certain subsidiaries (the “Barbados Restructuring”) to comply specifically with
the interpretations of Section 267A enacted then.

On 20 December 2018, the United States Department of the Treasury released proposed regulations under
Section 267A (the “Proposed 267A Regulations”). Separately, on 20 November 2018, the Government of
Barbados has announced that Barbados will converge its local and international tax rates. It was proposed that
from 1 January 2019, domestic companies will pay the same tax rates as international companies, on a sliding
scale of 5.5%, reducing to 1.0% as taxable income increases (the “Proposed Barbados Tax Rates”).

The Proposed 267A Regulations together with the Barbados Tax Changes are not expected to necessitate any
further changes to Keppel-KBS US REIT's structure (including Barbados entities set-up on 1 January 2018) in
order to preserve the deductibility of interest paid on Keppel-KBS US REIT's intercompany financing
arrangements. As such, the Manager currently expects that the Proposed 267A Regulations together with the
Barbados Tax Changes will not have any material impact on the consolidated net tangible assets or distributions
per unit of Keppel-KBS US REIT. Under the Proposed Barbados Tax Rates, the Manager expects the additional
tax expense will not be more than 1% of the distributable income. The Manager will continue to review various
tax planning alternatives to mitigate any future tax impact.

Keppel-KBS US REIT cautions that the Proposed 267A Regulations are still in proposed form. Final regulations
under Section 267A, expected to be effective as of 1 January 2018, could differ materially from the Proposed
267A Regulations and could result in additional costs. The United States Department of the Treasury has stated
that it expects final regulations under Section 267A to be promulgated by 22 June 2019. Further, additional
guidance or negative application of relevant tax laws related to Section 267A could have a material impact on the
consolidated net tangible assets or distributions per unit of Keppel-KBS US REIT.

The Manager will update unitholders of Keppel-KBS US REIT if there is any material impact on Keppel-KBS US
REIT and/or its unitholders arising from the issuance of final regulations, additional guidance, or other application
of tax laws in the tax jurisdictions that Keppel-KBS US REIT operates in.

! CoStar Office National Report 4 April 2019
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Interest rate risk

The Manager constantly monitors its exposure to changes in interest rates for its interest-bearing financial
liabilities. Interest rate risk is managed on an on-going basis with the primary objective of limiting the extent to
which net interest expense can be affected by adverse movements in interest rates through financial instruments
or other suitable financial products.

Liguidity risk

The Manager monitors and maintains the Group’s cash flow position and working capital to ensure that there are
adequate liquid reserves in terms of cash and credit facilities to meet short-term obligations. Steps have been
taken to plan for capital and expense requirements so as to manage the cash position at any point of time.

Credit risk

Credit risk assessments of tenants are carried out by way of evaluation of information from corporate searches
conducted prior to the signing of lease arrangements. Tenants are generally required to pay a security deposit as
a multiple of monthly rents and maintain sufficient deposits in their accounts. In addition, the Manager also
monitors the tenant mix.

Currency risk

Currency risk arises from future commercial transactions, recognised assets and liabilities and net investments
denominated in foreign currencies. The Group’s business is not exposed to significant currency risk as the
portfolio of properties is located in the United States and the cash flows from the operations of the properties are
denominated in US$. The Group also borrows in the same currency as the assets in order to manage the foreign
currency risk. Keppel-KBS US REIT will receive US$ distributions from the investment properties which will be
passed to the Unitholders, either in US$ or converted to SG$ at the spot foreign exchange rate at the time of
distribution. Keppel-KBS US REIT is exposed to fluctuations in the cross-currency rates of the US$ and SG$ for
operating expenses incurred in Singapore, which are not material. If and when appropriate, based on the
prevailing market conditions, the Group may adopt suitable hedging strategies to minimise any foreign exchange
risk.

Operational risk

The Manager oversees an active asset management program that has been put in place to oversee leasing,
capital projects and the operations at the properties, including managing expenses, monitoring rental payments
from tenants and evaluating the Group’s counter-parties on an ongoing basis. Measures have been put in place
to manage expenses, actively monitor rental payments from tenants and evaluate the Group's counter-parties on
an ongoing basis. The Manager also performs an annual review of the adequacy and appropriateness of
insurance coverage, reviews disaster and pandemic business continuity plans, and updates and modifies them
regularly.

12. DISTRIBUTIONS
(@) Current Financial Period reported on
Any distribution recommended for the current financial period reported on?
No.
(b) Corresponding Period of the Immediately Preceding Financial Year
Any distribution declared for the corresponding period of the immediately preceding financial year?
Not applicable.
(c) Book closure date

Not applicable.
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(d) Date payable

Not applicable.

13. DISTRIBUTION STATEMENT

No distribution has been declared / recommended.

14. INTERESTED PERSON TRANSACTIONS

Name of Interested Person

Keppel-KBS US REIT Management Pte. Ltd.

- Manager's management fees
- Acquisition fees

Perpetual (Asia) Ltd

- Trustee fees

Aggregate value of all interested
person transactions during the
financial period under review
(excluding transactions of less than

S$100,000)
Actual Actual
1Q 2019 1Q 2018
US$'000 US$'000
1,235 945
487 -
29 33

Keppel-KBS US REIT has not obtained a general mandate from Unitholders for Interested Person Transactions

for the financial period under review.

15. CONFIRMATION PURSUANT TO RULE 720(1) OF THE LISTING MANUAL

The Manager confirms that it has procured undertakings from all its directors and executive officers in the format

set out in Appendix 7.7 under Rule 720(1) of the Listing Manual.
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The past performance of Keppel-KBS US REIT is not necessarily indicative of its future performance.
Certain statements made in this presentation may not be based on historical information or facts and may be
“forward-looking” statements due to a number of risks, uncertainties and assumptions. Representative
examples of these factors include (without limitation) general industry and economic conditions, interest rate
trends, cost of capital and capital availability, competition from similar developments, shifts in expected
levels of property rental income, changes in operating expenses, including employee wages, benefits and
training, property expenses and governmental and public policy changes, and the continued availability of
financing in the amounts and terms necessary to support future business.

Prospective investors and unitholder of Keppel-KBS US REIT (“Unitholders”) are cautioned not to place
undue reliance on these forward-looking statements, which are based on the current view of Keppel-KBS
US REIT Management Pte. Ltd., as Manager of Keppel-KBS US REIT (the “Manager”) on future events. No
representation or warranty, express or implied, is made as to, and no reliance should be placed on, the
fairness, accuracy, completeness or correctness of the information, or opinions contained in this
presentation. None of the Manager, the trustee of Keppel-KBS US REIT or any of their respective advisors,
representative or agents shall have any responsibility or liability whatsoever (for negligence or otherwise) for
any loss howsoever arising from any use of this presentation or its contents or otherwise arising in
connection with this presentation. The information set out herein may be subject to updating, completion,
revision, verification and amendment and such information may change materially. The value of units in
Keppel-KBS US REIT (“Units”) and the income derived from them may fall as well as rise. Units are not
obligations of, deposits in, or guaranteed by, the Manager or any of its affiliates. An investment in Units is
subject to investment risks, including the possible loss of the principal amount invested.

Investors have no right to request the Manager to redeem their Units while the Units are listed. It is intended
that Unitholders may only deal in their Units through trading on Singapore Exchange Securities Trading
Limited (* SGXST"). Listing of the Units on SGX-ST does not guarantee a liquid market for the Units.

By Order of the Board

Keppel-KBS US REIT Management Pte. Ltd.
(Company Registration Number: 201719652G)
As Manager of Keppel-KBS US REIT

CHUA HUA YEOW KELVIN

Company Secretary
16 April 2019
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CONFIRMATION BY THE BOARD

We, PETER MCMILLAN and PAUL THAM, being two Directors of Keppel-KBS US REIT Management Pte. Ltd.
(the “Company”), as Manager of Keppel-KBS US REIT, do hereby confirm on behalf of the Directors of the
Company that, to the best of our knowledge, nothing has come to the attention of the Board of Directors of the
Company which may render the financial statements of Keppel-KBS US REIT for the financial period from 1
January 2019 to 31 March 2019 to be false or misleading in any material respect.

On behalf of the Board,

# Ll Wy Mol

Peter McMillan
Director

16 April 2019
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Important Notice

The past performance of Keppel-KBS US REIT is not necessarily indicative of its future performance. Certain statements made in this release may not be based on historical information or facts and may be
“‘forward-looking” statements due to a number of risks, uncertainties and assumptions. Representative examples of these factors include (without limitation) general industry and economic conditions, interest rate
trends, cost of capital and capital availability, competition from similar developments, shifts in expected levels of property rental income, changes in operating expenses, including employee wages, benefits and
training, property expenses and governmental and public policy changes, and the continued availability of financing in the amounts and terms necessary to support future business.

Prospective investors and unitholders of Keppel-KBS US REIT (Unitholders) are cautioned not to place undue reliance on these forward-looking statements, which are based on the current view of Keppel-KBS US
REIT Management Pte. Ltd., as manager of Keppel-KBS US REIT (the Manager) on future events. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the
faimess, accuracy, completeness or correctness of the information, or opinions contained in this release. None of the Manager, the trustee of Keppel-KBS US REIT or any of their respective advisors, representatives
or agents shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this release or its contents or otherwise arising in connection with this release.
The information set out herein may be subject to updating, completion, revision, verification and amendment and such information may change materially. The value of units in Keppel-KBS US REIT (Units) and the
income derived from them may fall as well as rise. Units are not obligations of, deposits in, or guaranteed by, the Manager or any of its affiliates. An investment in Units is subject to investment risks, including possible
loss of principal amount invested.

Investors have no right to request the Manager to redeem their Units while the Units are listed. It is intended that Unitholders may only deal in their Units through trading on Singapore Exchange Securities Trading

Limited (SGX-ST). Listing of the Units on SGX-ST does not guarantee a liquid market for the Units.
(G EITKBS US REIT
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Distributable
Income

US$12.4m

30.7% above 1Q 2018
and 22.9% above
IPO Forecast
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Keppel

B | al

DPU

1.50 US cts

30.4% and 23.0% above

adjusted DPUs of

1.15 US cts for 1Q 2018
and 1.22 US cts for IPO
Forecast respectively

Annualised Distribution
Yield

8.7%

Based on the market
closing price of

# US$0.70 per Unit

as at the last trading
day of 1Q 2019

-
il &

Stable Occupancy

92.1%

Portfolio committed
occupancy as at
31 March 2019

Improved
1Q 2019
Performance

Driven by

* higher gross
revenue from
two acquisitions,

= positive rental
reversions and

» healthy leasing
momentum



Key Growth Markets with

Seattle, Washington

Occupancy rate: 94.2% Occupancy rate: 98.5%

[

Iron Point
Occupancy rate: 95.8%

Denver, Colorado '
pa—e) | .
o

= —

Westmoor Center
Occupancy rate: 83.7%

o v (2 2 Y = . 4
Westech 360 Great Hills Plaza 1800 West Loop South
Occupancy rate: 93.4% Occupancy rate: 96.5% Occupancy rate: 78.1%

- I KBS US REIT

Atlanta, Georgia

The Plaza Buildings BeIIevuTechnoIo Center The Westpark Portfolio Northridge Center | & II

Positive Fundamentals

Overview
13 freehold office properties

Powers Ferry
Occupancy rate: 97.8% Occupancy rate: 86.7%  Occupancy rate: 94.9% across 7 key growth markets

__________________________ n

NLA

Orlando, Florida -
> Over 4.3 million sf

Assets Under

i Occupancy rate: 97.9% Management
US$1.07 billion
e G iy - is = Portfolio
i Maitland Promenade Il Committed Occupancy
—--t Occupancy rate: 98.3% 92 1%
.17

® \West Coast
® Central

West Loop | & I ® East Coast
Occupancy rate: 90.5%

All information as at 31 March 2019.
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Financial Performance

Achieves 30.7% y-o0-y increase in Distributable Income for 1Q 2019

Gross Revenue
Property Expenses

Net Property Income
Income Available for Distribution(!

DPU (US cents) for the period

Annualised Distribution yield (%)@

Adjusted DPU (US cents)

Actual

1Q 2019
(US$°000)

29,444
(11,256)
18,188

12,354

1.50
8.7%

1.50

Forecast
1Q 2019
(US$°000)

24,100
(10,039)
14,061

10,054

1.58
7.3%

1.220)

22.2
12.1
294

22.9

(5.1)
140 bps

23.0

Actual
1Q 2019
(US$°000)

29,444
(11,256)
18,188

12,354

1.50
8.7%

1.50

Actual
1Q 2018
(US$°000)

23,710
(9,011)
14,699

9,454

1.50
6.9%

1.150)

24.2
24.9
23.7

30.7

180 bps

30.4

(1) The income available for distribution to Unitholders is based on 100% of the taxable income available for distribution to Unitholders. Keppel-KBS US REIT declares its distributions
on a half-yearly basis, and no distribution has been declared for 1Q 2019.
(2) Actual 1Q 2019 annualised distribution yield is based on market closing price of US$0.70 per Unit as at the last trading day of 1Q 2019. Forecast 1Q 2019 and Actual 1Q 2018
annualised distribution yields are based on the listing price and 1Q 2018 market closing price of US$0.88 per Unit respectively.

(3) Adjusted DPU for Forecast 1Q 2019 and Actual 1Q 2018 was calculated based on the actual number of units as at 31 March 2019 of 823,489,620 for comparison purpose.

- I KBS US REIT
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Financial Performance

(US$’000)

Total Assets 1,113,037
Investment Properties 1,075,048
Cash and Cash Equivalents 30,872
Other Assets 7117

Total Liabilities 466,629
Gross Borrowings 424,440
Other Liabilities 42,189

Unitholders’ Funds 646,408

Units in issue and to be issued (‘000) 825,267

NAV per Unit (US$) 0.78

Unit Price (US$) 0.70

(1) Includes management fees in Units to be issued for 1Q 2019.

- I KBS US REIT



Capital Management

Limited interest rate exposure with term loans significantly hedged

Debt Maturity Profile As at 31 March 2019

34.1% 34.1% US$424.4 million of external loans
foaleee (100% unsecured)

= US$50 million of revolving

1.2%" Available faciliti credit facility
2019 2020 2021 2022 2023 2024 e e ] ?jﬁ.zv?ng“ﬂir‘;’;if ;aucriﬁ?,mmitted
Interest Rate Exposure Agaiegate|isverage) 38.1%
Average cost of debt(®) 3.76% p.a.
Fggtér;/go Sensitivity to LIBOR®) Interest coverage 4.7 times
Every +/- 50bps in LIBOR Average term to maturity 3.6 years

translates to -f+ . (1) Refers to the US$5 million uncommitted revolving credit facility drawn.
0.062 US cents in DPU p.a. (2) Calculated as the total borrowings and deferred payments (if any) as a percentage
of the total assets.
(3) Includes amortisation of upfront debt financing costs.
(4) Ratio of EBITDA over interest expense paid or payable.
(5) Based on the 23.2% non-current debt which are unhedged, US$5 million revolving
- I KBS US REIT credit facility drawn and the total number of Units in issue as at 31 March 2019. g I




Portfolio
Overview

Aerial view of
Maitland Promenade | & Il

Orlando, Florida



Healthy Leasing

* Over half of leasing activities in 1Q 2019 were renewals
Momentum . .

More than half of signed leases were from Seattle properties —
Bellevue Technology Center, The Plaza Buildings and
The Westpark Portfolio

Leasing demand mainly from the fast-growing technology and
professional services sectors

~203 000 Sf 4 SOA) Positive rental reversion from marked-to-market expiring leases
y "

. : . 3.9 years portfolio WALE by cash rental income®
29 leases committed  of portfolio leased in yearsp Y

i Well-spread Lease Expiry Profile (%)
in1Q 2019 1Q2019 Positioned for Positive Rental Reversion

34.8%35.0%

3% 92.1%"

0,
va7149%  15.5% 15.8% 17.0%16.9%

Built-in average Healthy portfolio 11.1%11.0%
annual rental committed occupancy 69% G.4% II II
escalations
2019 2020 2021 2022 2023 2024 and
beyond
Keppel By NLA. B NLA "y

Based on NLA, portfolio WALE was 3.9 years. B CRI
As at 31 March 2019.



Well-Diversified Tenant Base

Resilient portfolio with low tenant concentration risk

» Well-diversified tenant base across key growth sectors

* Top 10 tenants comprise 17.0% of portfolio NLA and contribute 19.8% of cash rental income

Top 10 tenants by CRI as at 31 March 2019 Portfolio tenant base composition (by NLA)
Tenant _bector _fasset | ucri
Ball Aerospace Professional Services Westmoor Ctr 2.9%
Oculus VR, LLC Technology Westpark Portfolio 2.4% Media and Others
Zimmer Biomet Spine  Technology Westmoor Ctr 2.3% Informftlon 9.5% .
2.9% Professional

Spectrum Media & Information ~ Maitland Promenade | 21% Services

. 37.5%
Unigard Insurance()  Finance & Insurance  Bellevue Technology Ctr 1.9%  Medical and °

Healthcare
US Bank Finance & Insurance  The Plaza Buildings 1.9% 7.1%
Blucora Technology The Plaza Buildings 1.8%
Health Care Service Finance & Insurance 1800 West Loop South 1.5%
Reed Group Finance & Insurance ~ Westmoor Ctr 1.5% /
Futurewei Technology The Plaza Buildings 1.5% Tegznﬂ'/ogy
. (o]
Finance and Insurance

WALE (by NLA) 5.4 years 18.9%
WALE (by CRI) 5.2 years y %

(1) Subsidiary of QBE Insurance Group.



Portfolio Optimisation

ol h.ﬁs’fnﬁﬂ@ﬁ@ /
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Open Cafe at Westmoor Center, Denver — Completed in February 2019

- I KBS US REIT
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US Economy
at a glance

Sound Economic Fundamentals

*  Despite concerns over slowing growth, economic
fundamentals in the US remain strong

¥ ® *  Labour market continues to show strength with filings
2 . 9 % @ +3 . 2 0/0 for US unemployment benefits falling to the lowest
= levels in 49 years?
Real GDP growth!  Average hourly

earnings y-o-y » US Federal Reserve indicated no further rate hikes
in 2019, holding interest rates steady

* Favourable leasing environment, supported by low
unemployment, rising wages, low inflation and a

3 . 8 0/0 -+ 1 . 9 OA) % more dovish Fed stance

Consumer

Unemployment _
Price Index y-0-y

Keppel (1) Refers to FY 2018. 15
PP (2) U.S Department of Labor, week ending 30 March 2019. I




US Market Outlook

Attractive US Office Real Estate Fundamentals

Overall Net Absorption(® Deliveries & Demolitions("
100.0 Forecast 85 E Forecast
90.0 i i
80.0 5
70.0 = !
o0 . |
B w 15 [
= 400 (g :
30.0 £ 10 i
20.0 -
10.0
0.0 0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 5 i
H
. 10‘ 11 = L1 1 = S D | = Ll 1 l' 10 1 = L1 = i = L = L1 i = -] = L i1
® Net Absorption 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Overall Asking Rents & Vacancy () B Doiverss W Domolshed I NetDelveries
$36.00 Forecast 11.5%
51.9m S57.9m
$32.00 - -

$30.00 / 10-9% Last 12M Absorption Last 12M Deliveries
10.0%

$28.00

$26.00 9.5% 1 5 9 % 9 . 8 %

$24.00 9.0% Last 12M Rent Growth Vacancy Rate

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Asking Rent
(1) CoStar United States National Office Report dated 3 April 2019.

Vacancy

(Y 4



Key Growth Markets Outlook

Real GDP Growth Average

2013 - 2017
7.0% 6.4%
B 0 el
Key Growth Markets . Gateway Cities
6.0% :
i
5.0% : 4.7%
4.0% e 1
1
3.3% - : 3.5%
3.0% 3.0% 2 6% I 3.0%
1 2.2% 2.3%
2.0% 2.2%
1.1%
- I I I I
0.0%
Atlanta Austin Denver Houston Orlando  Sacramento  Seattle Boston Chicago Los Angeles New York San Franciso Washington DC

mmmm \arket Average - Gateway Cities Average = nited States Average Key Growth Markets Average

»  With the exception of Houston, our key growth markets have exceeded United States and gateway cities in terms of real
GDP, employment and population growth

Note: Gateway cities average is based on New York, Washington DC, San Francisco, Los Angeles, Chicago, Boston. 17 I
(1) U.S Bureau of Economic Analysis.



Key Growth Markets Outlook

Our Markets have Outperformed the National Average Over the Last 5 Years

2014 - 2018
5.0%
Key Growth Markets i Gateway Cities
1
4.0% :
0,
4.0% 3.6% :
l :
2.9% 1 3.0%
3.0% 2.8% 2.8% ° 2.8% : — 2.9%
1
1
i 1.9%
2.0% 1.6% i 1.7% — 1.7% 18%
i 1.3% 1.4%
1
1.0% :
1
1
1
0.0% '
Atlanta Austin Denver Houston Orlando  Sacramento  Seattle Boston Chicago Los Angeles New York San Franciso Washington DC
mmmm \arket Average Key Growth Markets Average - Jnited States and Gateway Cities Average
*  Houston was affected by one of the worst recessions in the energy sector during the great oil bust of 2015 — 2016
Note: Gateway cities average is based on New York, Washington DC, San Francisco, Los Angeles, Chicago, Boston. I
(1) U.S Bureau of Labor Statistics.

Employment Growth Average ")

18



Key Growth Markets Outlook

Population Growth Average "
2013-2017

3.0% 2.9%

Key Growth Markets Gateway Cities

2.4%

2.2% .

1
1
1
1
1
1
i
2.0% L] ! 2.0%
1.8% 1.7%
1.5% :
1
1.2% ! 1.2% 1.1%
1
1
1.0% I 08%
1
0.7%
' 0.5% 0.4% ’
1
1
! 0.0%
0.0% )
Atlanta Austin Denver Houston Orlando  Sacramento  Seattle Boston Chicago Los Angeles New York San Franciso Washington DC

mmmm \arket Average - Jnited States and Gateway Cities Average Key Growth Markets Average

Note: Gateway cities average is based on New York, Washington DC, San Francisco, Los Angeles, Chicago, Boston.
(1) U.S Census Bureau, Population Division. 19 I



Key Growth Markets Outlook

Our Markets are Forecasted to Outperform National Average

Real GDP Growth Average Forecast ("

2018F-2022F Strength from the ground up

40% Key Growth Markets Gateway Cities 40%
3.5% 3.5% . .
- | n _ o . Fast growing and defensive sectors such as
25% 255 technology, government, medical and
20% — 200 healthcare are driving the economies in these
1.5% 1.5% submarkets
1.0% 1.0%
oo oo *  Many of these submarkets including Seattle,
0.0% 0.0% N N
Allanta Austin Denver Houston Orlando Sacramento  Seattle Boston Chicago Los Angeles New York FSan_ ‘Washington Atlanta, Austln and Houston Serve as natlonal
mmmm |Vlarket Average = United States and Gateway Cities Average Key Growth Markets Average or reg Ional headq uarte rs Of Fortu ne 500
companies
Employment Growth Average Forecast (" . .
2018F-2022F . Strong employment opportunities will lead to
30% ey Growth Warkets cateway Cites 30% increasing .household' incomes ar.1d' a higher
25% 25% quality of life, attracting and retaining young
S I _ l S and highly-educated workers
1.5% 1.5% . .
. Higher levels of economic and employment
1o o growth are positive demand drivers for office
05% 05% space, and will continue to provide support for
0.0% 0.0% the submarket’s office market
Atlanta Austin Denver Houston Orlando  Sacramento  Seattle Boston Chicago Los Angeles New York San Washington
Franciso
- mmm \|arket Average = United States Average = Gateway Cities Average Key Growth Markets Average

Note: Gateway cities average is based on New York, Washington DC, San Francisco, Los Angeles, Chicago, Boston.
(1) U.S Metro Economies: Economic Growth and Full Employment, June 2018 and IMF, World Economic Outlook, October 2018.



Key Growth Markets Outlook

Growing Educated Workforce and Rising Household Income

Educational Attainment — % of population with at least a Bachelor’s Degree (")

with advanced degrees in the metro and is dominated by

H 0, 0, 0, 0, 0, . . . . .
iz il s 23.6% 30.1% 30.6% 31.3% 32.0% technical firms, finance and insurance companies, along

Atlanta MSA 35.2% 35.8% 37.0% 37.7% 37.9% with computer technology and data companies®

Austin MSA 41.5% 41.5% 42.6% 42.8% 44.8%

Denver MSA 403%  408%  418%  425%  439%  °  Population aged 25 and above with at least a
Bachelor's degree has grown steadily in KORE’s

Houston MSA 30.9% 31.0% 31.5% 32.0% 32.4% markets, with gSeattle, A?tlanta, Austinyand Sacramento

Orlando MSA 29.5% 28.7% 29.9% 30.9% 32.1% surpassing the national benchmark

Sacramento MSA 30.8% 31.3% 32.2% 32.6% 32.7%

Seattle MSA 39.4% 39.4% 41.2% 42.0% 41.9% »  Steady employment growth over the years has led to

rising household median incomes in KORE’s markets,
providing support in retaining a young and educated workforce

Household Median Income ("

uss000 | 2013 | 2014 | 2015 [ 2016 | 2017 |

United States 52.3 53.7 55.8 57.6 60.3 *  As growth extends beyond primary markets to

Atlanta MSA 55.7 56.2 60.2 62.6 65.4 secondary markets, markets with a highly skilled labor pool
Austin MSA 61.8 63.6 67.2 71.0 73.8 will continue to attract corporate expansions

Denver MSA 62.8 66.9 70.3 71.9 76.6

Houston MSA 57.4 60.1 61.5 61.7 63.8

Orlando MSA 47.0 483 511 524 551 (1) CoStar Office Report dated 3 April 2019.

(2) U.S Census Bureau, 2013-2017 American Community Survey 1 Year Estimates.
Sacramento MSA 57.0 60.0 62.8 64.1 67.9

Seattle MSA 67.5 71.3 75.3 78.6 82.1 21 &



First Choice Submarkets Outlook

Submarket Last 12M Last 12M Average Submarket Last 12M Projected

Submarket Vacancy Rate Deliveries absorption Rent Rental Growth Rental Growth
Property (%) (sF000) (sF000) (US$ p.a.) (%) (%)
e P Bt 5.1% ; 210.0 50.1 8.7% 7.4%
gg;ét\lz’eETaeit:rizfogy Center 4.0% ) 88.3 34.1 5.2% 4.6%
Dstark ool 4.8% 10.0 (121.0) 325 6.3% 6.3%
pacramento, Folsom 6.3% . 17 25.6 5.1% 4.6%
penver, Northwest 9.6% 125.0 64.1 21.3 2.7% 2.5%
et 360 9.8% 17.6 (303.0) 35.3 4.6% 3.9%
500 Wost Loy T prOME 15.4% ; 248.0 31.9 0.0% 1.3%
I-Vlvc)ei?th:;:),pGlaélzria/Bellaire 15.2% i (41.3) 25 1 1.4% e
e 15.2% 215.0 202.0 24.5 3.5% 3.4%
Q},‘;;ﬁ,‘:;g‘;‘*,";f,‘;' Perimeter 13.9% 218.0 192.0 28.4 3.6% 4.7%
Oriando, Maitland 10.0% . (155.0) 225 3.1% 3.1%

Maitland Promenade | & Il

Source: CoStar Office report dated 3 April 2019.






Focused on Stable Distributions and Delivering Long Term Value

5

Portfolio
Optimisation

Prudent Capital
Management

Value Accretive @

Acquisitions

Focused leasing
strategy targeting high
growth sectors

Proactive and effective
asset management

Maximise rental rates
and capture positive
rental reversions

- I KBS US REIT

Pursue growth
opportunities that create
long term value

Target key growth
markets with strong
office fundamentals

Focus on first choice
submarkets with strong
macroeconomic growth
indicators that outpace
national average

Effective hedging to
mitigate against impact
of unfavourable interest
rate movements

Acquire funding at
optimal costs

Fortify balance sheet
and maintain an
optimal capital
structure

24 &
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http://www.kepkbsusreit.com/

Additional
Information

Bellevue Technology Center

Seattle, Washington



Tax-Efficient Structure

Sponsors(!
Keppel Capital Tax-efficient structure for holding US properties
International
; = No US corporate tax (21%) and
‘ ;sz‘;;‘em?m US withholding tax (30%)
: reemen
Trustee Management g No Singapore corporate tax (17%) and

Keppel-KBS US
REIT Management

Service!
=
Management (Manager)

Fees ‘ Services

Singapore withholding tax (10%)

Subject to limited tax (effective tax paid
less than 2% of distributable income)

100% ‘

Singapore

Singapore
Sub 2 & Barbados Entities HAGaS

100% Ub1 Int i Management
% of the ntercompany i p t : :
voting share: Loan greemen Leverage SpOI’\SOI"S expert|se and resources to

Singapore
United States

optimise returns for Unitholders

Parent-US REIT

GKP Holding

Alignment of interests among Sponsors,

Property s iRl Manager and Unitholders
Managers [l Lower Tier LLCs Advisors
Property (US Asset Manager)
Management 100%
Agreement
Properties (1) Keppel Capital holds a deemed 7.7% stake in Keppel-KBS US REIT (KORE). KBS
Strategic Opportunity REIT, Inc. (KPA relevant entity) holds a 6.9% stake in KORE.
KPA holds a deemed interest of 0.8% in KORE.
Ownership
LGS KBS US REIT Contractual Note: Unitholding in KORE is subject to an ownership restriction of 9.8% ey 4

relationship of the total Units outstanding.



Portfolio Overview

Committed
NLA occupancy WALE Valuation
Property City Location (sf) (by NLA) (in years) (US$m)
The Plaza Buildings Seattle Bellevue CBD, one of the most active leasing submarket in 490,994 94.2% 3.6 253.5
Seattle
Bellevue Technology Seattle Bellevue, one of the most active leasing submarket in Seattle 330,508 98.5% 3.6 136.0
Center
Westpark Portfolio Seattle Redmond submarket, one of the best performing office 782,185 97.8% 3.8 178.0
markets in the Seattle region
Iron Point Sacramento  Carmichael / Fair Oaks / Citrus Heights; Expected to 211,944 95.8% 2.8 37.0
outperform the overall Sacramento market
Westmoor Center Denver Northwest Denver; Well-positioned to capture tenants that 612,890 83.7% 51 126.4
outgrow nearby Boulder, and has better quality real estate
Great Hills Plaza Austin Northwest submarket, a popular office locale along the Capital 139,252 96.5% 4.1 37.3
of Texas Highway corridor
Westech 360 Austin Northwest submarket, a popular office locale along the Capital 177,615 93.4% 2.8 46.6
of Texas Highway corridor
1800 West Loop South  Houston West Loop, which is amenity-rich and highly sought after 400,101 78.1% 4.1 75.5
West Loop | & Il Houston Bellaire, one of Houston’s most desirable and affluent 313,873 90.5% 4.6 42.2
neighbourhoods
Powers Ferry Atlanta Cumberland / I-75: Have been outperforming greater Atlanta 149,324 94.9% 3.0 19.8
market in terms of occupancy rate
Northridge Center Atlanta North Central / 1-285 / GA 400: Home to numerous Fortune 188,944 86.7% 29 20.9
1 &I 500 companies, which solidifies the positive attributes of the
location
Maitland Orlando Maitland Center, which is dominated by finance, insurance, 230,366 97.9% 3.8 48.9
Promenade | tech and strong activity in the Class A market
Maitland Orlando Maitland Center, which is dominated by finance, insurance, 230,371 98.3% 4.6 43.6
Promenade I tech and strong activity in the Class A market
Portfolio Information as at 31 March 2019 4,258,367 92.1% 3.9 1,065.7

Unless otherwise stated, all information as at 31 March 2019.

(1) By NLA and CRI.

28
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