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FY 2024 Key Highlights

Portfolio Committed Occupancy

90.0%

Portfolio committed occupancy was
88.7% as at 30 September 2024 and
90.3% as at 31 December 2023.

Leasing momentum

938,655 sf

leases signed in FY 2024

This was equivalent to 19.6% of the
portfolio net lettable area (NLA).
Leased a total of 217,263 sf of space in
4Q 2024, equivalent to 4.5% of
portfolio NLA.
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Portfolio Valuation

US$1.33 billion

Portfolio value remained stable year-on-
year (y-o-y) at USS$1.33 billion as at

31 December 2024. Taking into
consideration capital expenditures and
tenant improvements for 2024, there
was a fair value loss of US$46.7 million.
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Aggregate Leverage

43.7%"

Within regulatory limits. Interest
coverage ratio remains healthy at 2.6
times.

In 4Q 2024, KORE had refinanced a loan
facility of US$20.0 million that were due
in 4Q 2024 and early refinanced a loan
facility of USS40.0 million that were
originally due in 1Q 2025.

Adjusted Net Property Income (NPI)
° ° o~
USS$83.4 million f@

Excluding the non-cash adjustments such as
amortisation of straight-line rent, lease incentives
and amortisation of leasing commissions which
have no impact on the income available for
distribution, adjusted NPI was 4.7% lower y-o-y at
USS$83.4 million mainly due to higher vacancies
from The Plaza Buildings and Iron Point as well as
increased repair and maintenance expenses. NP
decreased by 9.1% y-o-y to US$78.3 million.

Income Available For Distribution

USS47.6 million

Income available for distribution of

USS$47.6 million for FY 2024 was 8.8% lower than
FY 2023, mainly due to the higher financing costs
and lower cash NPI.

No distribution declared for 2H 2024 arising from
the recapitalisation plan.
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Interest Coverage Ratio (ICR) is computed based on the definition set out in Appendix 6 of the Code on Collective Investment Schemes

revised on 28 November 2024.

Calculated as the total borrowings and deferred payments (if any) as a percentage of the total assets.



Financial Position

As at 31 December 2024

Total Debt e USS$607.2 million of external loans

Available Facilities « US$61.0 million of uncommitted

revolving credit facility

« US$36.8 million of committed
revolving credit facility

Aggregate Leverage(" 43.7%
Average Cost of Debt

(Excludes amortisation of upfront  4.33% p.a.
debt financing costs)

All-in Average Cost of Debt

(Includes amortisation of upfront ~ 4.45% p.a.
debt financing costs)

Interest Coverage(? 2.6 times
Weighted Average 2.4 years

Term to Maturity

Debt Maturity Profile (as at 31 December 2024)

100% of Loans Unsecured

29.6%

255%  26.9%

9.7%
IIIII -
Q4 2025 2026 2027 2028 2029

(1) Calculated as the total borrowings and deferred payments (if any) as a percentage of the total assets.
(2) Interest Coverage Ratio (ICR) is computed based on the definition set out in Appendix 6 of the Code on Collective
Investment Schemes revised on 28 November 2024.

3.3%
.

2030



Financial Position (con’t)

Interest Rate Exposure Interest Coverage Ratio (ICR)® Sensitivity

Following the revisions made to paragraphs 11.1 (i) and (j)
of Appendix 6 on the Code on Collective Investment
Schemes on 28 November 2024 to rationalise leverage
requirements for the Singapore REIT sector, additional
disclosures required for the effects of changes in the

Fixed Debt weighted average interest rate and EBITDA® on ICR are
66.6% set out below:
ICR
(times)
e . For the period ended
m
Sensitivity to SOFR 31 December 2024 2.6
Every +/- SOEFSS|21S(§)FI-2”’Eran-sIates Scenario 1:
+O approx. _'/I ble f ) dm’lc 'lgntl‘n 100 basis point increase in 51
income available for distribution p.a. the weighted average interest .
rate
66.6%? of the REIT’s loans have -
been hedged through floating-to- w .
fixed interest rate swaps. 10%  decrease in  the 2.3
EBITDA®

(1) Based on the floating debt of 33.4%.

(2) Excludes uncommitted revolving credit facilities.

(3) Interest Coverage Ratio (ICR) is computed based on the definition set out in Appendix 6 of the Code on Collective Investment
Schemes revised on 28 November 2024.

(4) The stepped-up disclosures will apply for financial periods ending on or after 31 March 2025.

(5) EBITDA is computed as the trailing 12 months earnings before interest, tax, depreciation and amortisation (excluding effects of any
fair value changes of derivatives and investment properties, and foreign exchange translation) as defined in Appendix 6 of the Code
on Collective Investment Schemes revised on 28 November 2024.
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Background on KORE’s Recapitalisation Plan

In February 2024, the Manager had announced plans to recapitalise via the suspension of distributions, which is expected to
last through to the second half of 2025 in respect of distributions that would otherwise be paid in first half of 2026.

Existing terms of the Trust Deed:

> The Manager shall make reqular distributions of 100% (or such lower percentage as determined by the
Manager) of its Annual Distributable Income(@ at quarterly, half-yearly, yearly intervals, or at such other
intervals as the Manager shall decide in its absolute discretion.

» There is a distribution of a minimum 90% of Annual Distributable Income and;

» The Manager will endeavour to ensure that for each financial year there is at least one distribution and the last
distribution covers the period up to the last day of the financial year.

(1) Thedrop in valuation of KORE’s assets at the end of 2023 created a loss pursuant to which any distribution would be in excess of the combination of profits and the US$75 million loans due for refinancing by 4Q2024.
Paragraph 7.3 of the Property Funds Appendix which states that if “the manager declares a distribution that is in excess of profits, the manager should certify, in consultation with the trustee, that it is satisfied on
reasonable grounds that, immediately after making the distribution, the property fund will be able to fulfil, from the deposited property of the property fund, the liabilities of the property fund as they fall due”.
Accordingly, distributions were suspended.

(2)  “Annual Distributable Income” means the amount calculated by the Manager (based on the financial statements of KORE for that financial year) as representing the consolidated net profit after tax of KORE (which
includes the net profits of the special purpose vehicles held by KORE for the financial year, to be pro-rated where applicable to the portion of KORE’s interest in the relevant special purpose vehicle) for the financial year,
as adjusted to eliminate the effects of adjustments. After eliminating the effects of these adjustments, the Annual Distributable Income may be different from the net profit recorded for the relevant financial year.



Proposed Trust Deed Amendment
- R

In anticipation of the time when KORE re-commences distributions, originally planned to be
2H 2026 or possibly earlier if market conditions allow, and taking into account the necessary
capital investments for KORE in relation to its portfolio, the Manager proposes to amend the
Trust Deed to allow the Manager greater flexibility in determining the frequency and the

amount of distributions declared.

- J

» The amount may range from 0% to 100% of distributable income, in contrast to the existing trust deed where the
amount of distribution is fixed at a minimum 90% of the annual distributable income, subject to applicable laws.

» The Manager will only halt distributions if not doing so may possibly affect the viability of KORE.

» Such examples include KORE facing difficulties in refinancing its loans or financing its day-to-day operations.

The Manager is required to consider the interest of KORE and its Unitholders when determining

the amount of distribution to declare.




Long-term Interest of KORE and Unitholders Aligned

Preserve capital to meet

capital requirements for the Leverage considerations Sustainable long-term returns
United States (US) office

» US office market requires substantial » It is not sustainable for the Manager » Funds not distributed can be
capital injection from landlords as to fund 100% of its capital expenditure channelled to capital expenditure
landlords are responsible for funding through debt. needs that will yield stable recurring
capital expenditure. > This reduces reliance on debt income for KORE.

» Essential for KORE to retain and financing and would improve KORE’s » KORE will be better positioned with
attract new tenants, thereby financial flexibility. respect to urgent financing

maintaining and improving net requirements.

. . » Prudent to preserve a comfortable
property income and valuations of

debt headroom with a stronger

properties. balance sheet, thereby reducing long

» Example: KORE’s portfolio committed term risks for Unitholders.
occupancy stood at 90% as at end- . . Objective of Proposed Trust Deed Amendment
2024, above the US average of * Example: KORE had substantially is to provide Unitholders with more certainty

refinanced its 2024 and 2025 debt of a stable distribution level in the long run.
obligations and have also kept
leverage below 45%.

86.2% and the average of 83.4%
across gateway cities(.



Seeking Unitholders’ approval on
the Proposed Trust Deed Amendment

SRS investors may appoint the Chairman as .
proxy to vote on his/her behalf at the EGM { 7 April 2025 (Monday), 5.00 p.m. J

Every vote
counts VvV

Deadline for Relevant Intermediary )
Unitholders to approach their respective 7 April 2025 (Monday), 5.00 p.m.

Relevant Intermediaries Please vote by proxy or

in person at the EGM on
17 April 2025
(Thursday)

Last date for Unitholders to submit their

Proxy Form

{ 14 April 2025 (Monday), 3.00 p.m.J




Thank You

For more information, VA AR

please visit www.koreusreit.com \ “} I

Connect with us on: m

Westmoor Center

Denver, Colorado


http://www.koreusreit.com/
https://sg.linkedin.com/company/koreusreit

Important Notice

The past performance of Keppel Pacific Oak 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 Pacific Oak US REIT (Unitholders) are cautioned not to place undue reliance on these forward-looking statements, which
are based on the current view of Keppel Pacific Oak US REIT Management Pte. Ltd., as manager of Keppel Pacific Oak 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 Manager, the trustee of Keppel Pacific Oak 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 Pacific Oak 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.

The information relating to the US office market are extracted from reports prepared by CoStar. CoStar has not consented to the inclusion of the information quoted above
and is thereby not liable for such information. Whilst reasonable action has been taken to ensure that the above information is reproduced in its proper form and context,
and that the information is extracted fairly and accurately, neither the Manager nor any other party has conducted independent review of the information obtained from
CoStar nor verified the accuracy of the contents of the relevant information obtained from CoStar. As such, the information from CoStar may not be comprehensive, and
while they are believed to be accurate, such information is not guaranteed to be free from error, omission or misstatement. In addition, the information obtained from
CoStar does not purport to contain all the information that may be required to evaluate the business and prospects of KORE or any purchase or sale of the units in KORE.
Any potential investor should conduct his, her or its own independent investigation and analysis of the merits and risks of an investment in KORE.
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