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OVERVIEW

The following overview should be read in conjunction with, the full text of this Circular. Meanings
of defined terms may be found in the Glossary on pages 24 to 27 of this Circular.

Any discrepancies in the tables included herein between the listed amounts and totals thereof are
due to rounding.

OVERVIEW OF KEPPEL DC REIT

Keppel DC REIT was listed on the Singapore Exchange Securities Trading Limited (the “SGX-ST”)
on 12 December 2014 as the first pure-play data centre real estate investment trust (“REIT”) in
Asia, with an investment strategy to principally invest, directly or indirectly, in a diversified portfolio
of income-producing real estate assets which are used primarily for data centre purposes, as well
as real estate and assets necessary to support the digital economy. Keppel DC REIT’s
investments comprise a mix of fully-fitted (colocation and single tenant) and shell and core assets,
as well as debt securities, thereby reinforcing the diversity and resiliency of its portfolio.

Keppel DC REIT is managed by Keppel DC REIT Management Pte. Ltd. (as manager of Keppel
DC REIT) (the “REIT Manager”) pursuant to the terms of the trust deed dated 17 March 2011
constituting Keppel DC REIT (as amended or supplemented from time to time) (the “Trust Deed”)
entered into between the REIT Manager and Perpetual (Asia) Limited (in its capacity as trustee
of Keppel DC REIT) (the “REIT Trustee”), and is sponsored by Keppel Ltd. (the “Sponsor”), a
global asset manager and operator with strong expertise in sustainability-related solutions
spanning the areas of infrastructure, real estate and connectivity.

As at 18 March 2026, being the latest practicable date prior to the issuance of this Circular (the
“Latest Practicable Date”), Keppel DC REIT has a market capitalisation of approximately S$5.6
billion.

Keppel DC REIT’s existing portfolio as at the Latest Practicable Date (the “Existing Portfolio”) is
valued at approximately S$6.3 billion!, comprising 25 data centres strategically located in key
data centre hubs across 10 countries in Asia Pacific and Europe.

Data centres in the Existing Portfolio Ownership

No. as at Latest Practicable Date Region interest

1. Keppel DC Singapore 1 Singapore 100%

2. Keppel DC Singapore 2 Singapore 100%

3. Keppel DC Singapore 3 Singapore 100%

4, Keppel DC Singapore 4 Singapore 100%

5. Keppel DC Singapore 5 Singapore 99%

6. Keppel DC Singapore 7 Singapore 100%

7. Keppel DC Singapore 8 Singapore 100%

8. DCH1 Singapore 100%

1 This refers to the assets under management of Keppel DC REIT. This (i) includes investments in debt securities;
(i) includes Basis Bay Data Centre (which is in the process of being divested); and (iii) includes the NetCo Bonds and
NetCo Preference Shares issued by M1 Network Private Limited (for which the completion of the sale is subject to
certain conditions under the sale and purchase agreement including, among others, the applicable clearances being
obtained from Infocomm Media Development Authority.). Please refer to the announcement dated 2 January 2025
titled “Divestment of Basis Bay Data Centre located in Cyberjaya, Malaysia” and the announcement dated 11 August
2025 titled “Proposed Sale of NetCo Bonds and Preference Shares”, for further information.




Data centres in the Existing Portfolio Ownership
No. as at Latest Practicable Date Region interest
9. Gore Hill Data Centre Sydney, Australia 100%
10. Guangdong Data Centre 1 Guangdong Province, China | 100%
11. Guangdong Data Centre 2 Guangdong Province, China | 100%
12. Guangdong Data Centre 3 Guangdong Province, China | 100%
183. Tokyo Data Centre 1 Tokyo, Japan 98.47%
14. Tokyo Data Centre 3 Tokyo, Japan 98.47%
15. | Basis Bay Data Centre Cyberjaya, Malaysia 99% "
16. maincubes Data Centre Offenbach am Main, 100%
Germany
17. Keppel DC Dublin 1 Dublin, Ireland 100%
18. Keppel DC Dublin 2 Dublin, Ireland 100%
19. Milan Data Centre Milan, Italy 100%
20. Almere Data Centre Almere, the Netherlands 100%
21. Amsterdam Data Centre Amsterdam, the Netherlands | 100%
22. Eindhoven Campus Eindhoven, the Netherlands | 100%
23. Cardiff Data Centre Cardiff, United Kingdom 100%
24. GV7 Data Centre London, United Kingdom 100%
25. London Data Centre London, United Kingdom 100%

Note:

(1) On 2 January 2025, the REIT Manager announced the divestment of Basis Bay Data Centre which is in the process
of being divested. Please refer to the announcement dated 2 January 2025 titled “Divestment of Basis Bay Data
Centre located in Cyberjaya Malaysia” for further information.

SUMMARY OF APPROVAL SOUGHT

The REIT Manager is seeking approval from the holders of the units in Keppel DC REIT (“Units”,
and the holders of Units, “Unitholders”) for the proposed entry into a new master lease
agreement and a new facility management agreement in relation to Keppel DC Singapore 3, as an
interested person transaction (Ordinary Resolution') (the “Resolution”).

OVERVIEW OF THE PROPOSED ENTRY INTO THE NEW AGREEMENTS
The following agreements in relation to Keppel DC Singapore 3 are proposed to be renewed:

(i) the master lease agreement dated 20 January 2017 in respect of Keppel DC Singapore 3
which is located at 27 Tampines Street 92, Singapore 528878 (“KDC SGP 3”) which was
entered into between Keppel DC Singapore 3 Pte. Ltd. (“KDCS3PL”) and Keppel DCS3
Services Pte. Ltd. (the “Master Lessee”), as amended and supplemented by a side letter
dated 20 January 2017 and a supplemental agreement dated 12 December 2025, (the
“Existing MLA”); and

1 “Ordinary Resolution” means a resolution proposed and passed as such by a majority being greater than 50.0% or
more of the total number of votes cast for and against such resolution at a meeting of Unitholders convened in
accordance with the provisions of the Trust Deed.




(ii) the facility management agreement dated 20 January 2017 in respect of KDC SGP 3 which
was entered into between KDCS3PL and Keppel DCS3 Services Pte. Ltd. (the “Facility
Manager”), as amended by a side letter dated 20 January 2017 (the “Existing FMA”).

On 25 January 2017, KDCS3PL was converted into a limited liability partnership (“LLP”) and was
renamed as Keppel DC Singapore 3 LLP (“KDCS3LLP”).

As such, approval from Unitholders is sought for the proposed entry into the following new
agreements:

(i) a new master lease agreement relating to KDC SGP 3 which will be entered into between
KDCS3LLP and the Master Lessee for a term of 10 years (the “New MLA”); and

(i) a new facility management agreement relating to KDC SGP 3 which will be entered into
between KDCS3LLP and the Facility Manager for a term of 10 years (the “New FMA”,
together with the New MLA, the “New Agreements”).

(See paragraph 2 of the Letter to Unitholders for further details on the New Agreements.)
RATIONALE FOR THE PROPOSED ENTRY INTO THE NEW AGREEMENTS

The rationale for the proposed entry into the New Agreements is as follows:

o Proven track record, familiarity and experience of the Facility Manager

J Alignment of interests through pass-through lease structure

. Cost efficiencies and economies of scale

. Competitive facility management fee structure

(See paragraph 3 of the Letter to Unitholders for further details.)

INTERESTED PERSON TRANSACTION

As at the Latest Practicable Date, the Sponsor has an aggregate deemed interest in 471,983,747
Units, which is equivalent to approximately 19.3% of the total number of Units in issue as at the
Latest Practicable Date'. The Sponsor’s deemed interest arises from its shareholdings in
(i) Keppel DC Investment Holdings Pte. Ltd. (“KDCIH”), a wholly owned subsidiary of Keppel
Management Ltd. (“KML”), which is in turn a subsidiary of the Sponsor and (ii) Keppel DC REIT
Management Pte. Ltd., a wholly owned subsidiary of Keppel Capital Holdings Pte. Ltd. (“Keppel
Capital”), which is in turn a subsidiary of the Sponsor. Therefore, the Sponsor is regarded as a
controlling Unitholder (“Controlling Unitholder”)? of Keppel DC REIT within the meaning of the
Listing Manual of the SGX-ST (the “Listing Manual”) and Appendix 6 of the Code on Collective
Investment Schemes (the “Property Funds Appendix”) issued by the Monetary Authority of
Singapore (“MAS”).

1 Based on a total number of 2,444,525,568 Units in issue as at the Latest Practicable Date.
2  For the purposes of the Property Funds Appendix, a “Controlling Unitholder” is a person who:

(a)  holds directly or indirectly, 15.0% or more of the nominal amount of all voting units in Keppel DC REIT. The
SGX-ST or the MAS may determine that such a person is not a controlling Unitholder; or

(b) in fact exercises control over Keppel DC REIT.




In addition, the REIT Manager is an indirect subsidiary of the Sponsor. Therefore, the Sponsor is
regarded as a controlling shareholder (a “Controlling Shareholder”)! of the REIT Manager under
both the Listing Manual and the Property Funds Appendix.

KDCS3LLP is wholly owned by Keppel DC REIT. KDCS3LLP is therefore an “entity at risk”® for the
purpose of Chapter 9 of the Listing Manual.

Keppel Data Centres Holding Pte. Ltd. (‘KDCH”) owns 100.0% of the shares® in Keppel DCS3
Services Pte. Ltd., being the Master Lessee and the Facility Manager. KDCH is wholly owned by
the Sponsor.

For the purposes of Chapter 9 of the Listing Manual, Keppel DCS3 Services Pte. Ltd. (being an
associate* of the Sponsor, which is a Controlling Unitholder of Keppel DC REIT and a Controlling
Shareholder of the REIT Manager) is (for the purpose of the Listing Manual) an “interested person”
of Keppel DC REIT.

Therefore, the proposed entry into the New Agreements will constitute an “interested person
transaction” under Chapter 9 of the Listing Manual, in respect of which the approval of Unitholders
will be required.

—_

For the purposes of the Listing Manual, a “Controlling Shareholder” is a person who:

(a)  holds directly or indirectly 15.0% or more of the total voting rights in the company. The SGX-ST may determine
that a person who satisfies this paragraph is not a controlling shareholder; or

(b) in fact exercises control over Keppel DC REIT.

2 According to Rule 904(2)(b) of the Listing Manual, an “entity at risk” includes a subsidiary of the issuer that is not
listed on the SGX-ST or an approved exchange.

3 Keppel DCS3 Services Pte. Ltd. had issued a 4.0% per annum coupon-bearing note with a principal amount of
S$10,000 to Keppel DC REIT, pursuant to which a joint venture agreement was entered into. As part of the joint
venture arrangement, the underlying agreements effectively provide, inter alia, that half of the directors of Keppel
DCSS3 Services Pte. Ltd. are to be appointed by Keppel DC REIT, and resolutions are passed at board meetings by
simple majority. On such basis, Keppel DCS3 Services Pte. Ltd. is effectively jointly controlled by Keppel DC REIT
and KDCH. For avoidance of doubt, Keppel DC REIT does not have any economic interests arising from the new joint
venture arrangement other than from the note.

4 For the purposes of the Listing Manual, in the case of a company and in relation to a controlling shareholder (being
a company), an “associate” means any other company which is its subsidiary or holding company or is a subsidiary
of such holding company or one in the equity of which it and/or such other company or companies taken together
(directly or indirectly) have an interest of 30% or more.

For the purposes of the Property Funds Appendix, in relation to the controlling unitholder of a REIT (being a company),
an “associate” means any other company which is its subsidiary or holding company, or is a subsidiary of such holding
company, or one in the equity of which it or such other company or companies taken together (directly or indirectly)
have an interest of 30% or more.




INDICATIVE TIMETABLE

The timetable for the events which are scheduled to take place after the EGM is indicative only
and is subject to change at the REIT Manager’s absolute discretion. Any changes (including any
determination of the relevant dates) to the timetable below will be announced.

Event

Last date and time for submission of
questions in advance of EGM

Last date and time for CPF/SRS investors
who wish to appoint the Chairman of the
EGM as proxy to approach their respective
CPF banks or SRS operators to submit their
votes

Date and time on which the REIT Manager
will publish responses to submitted

questions

Last date and time for submission of Proxy
Forms

Date and time of the EGM

Venue of the EGM

Date and time

Wednesday, 15 April 2026 at 4.30 p.m.
(Singapore time)

Monday, 20 April 2026 at 5.00 p.m.
(Singapore time)

Before Saturday, 25 April 2026 at 4.30 p.m.
(Singapore time)

Monday, 27 April 2026 at 4.30 p.m.
(Singapore time)

Thursday, 30 April 2026 at 4.30 p.m.
(Singapore time)

(or as soon thereafter as the AGM to be
held at 3.00 p.m. on the same day is
concluded or adjourned)

Marina Bay Sands Expo and Convention
Centre

Level 4, Melati Ballroom

10 Bayfront Ave, Singapore 018956
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To:

7 April 2026

Unitholders of Keppel DC REIT

Dear Sir/Madam

2.1

SUMMARY OF APPROVAL SOUGHT

The REIT Manager is convening the EGM to seek the approval from Unitholders for the
proposed entry into a new master lease agreement and a new facility management
agreement in relation to KDC SGP 3, as an interested person transaction (Ordinary
Resolution).

THE PROPOSED ENTRY INTO A NEW MASTER LEASE AGREEMENT AND A NEW
FACILITY MANAGEMENT AGREEMENT IN RELATION TO KEPPEL DC SINGAPORE 3,
AS AN INTERESTED PERSON TRANSACTION

Background

The following agreements in relation to KDC SGP 3 are proposed to be renewed:

(iy the Existing MLA which was entered between KDCS3PL and the Master Lessee; and
(ii) the Existing FMA which was entered into between KDCS3PL and the Facility Manager.
On 25 January 2017, KDCS3PL was converted into an LLP and was renamed as Keppel DC

Singapore 3 LLP. Keppel DC Singapore 3 LLP is referred to in this Letter to Unitholders as
“KDCS3LLP”.



2.2

2.3

2.4

Description of KDC SGP 3

Completed in 2015, KDC SGP 3 is a five-storey carrier-neutral and purpose-built facility
providing dedicated colocation suites, as well as 24/7 technical support to its clients. Built
to energy-efficient specifications, the facility is equipped with redundant power and cooling
infrastructure. KDC SGP 3 has been certified with the BCA Green Mark (Platinum) Award
and Leadership in Energy & Environmental Design (LEED) Gold Award since 2014. KDC
SGP 3 has a lettable area of 54,925 sq ft. As at the Latest Practicable Date, it is 100%
contracted and anchored by two underlying clients with a weighted average lease expiry by
lettable area of approximately 2.5 years.

Commencement

The respective parties to the Existing MLA and the Existing FMA have agreed that the New
MLA and the New FMA will only commence after each of the Existing MLA and the Existing
FMA has expired. The Existing MLA and Existing FMA will each expire on 19 January 2027,
being 10 years after 20 January 2017 which is the commencement date of each agreement.

Certain Terms and Conditions of the New MLA
The principal terms of the New MLA include, among others, the following:
2.4.1 The term of the New MLA is 10 years commencing from 20 January 2027.

24.2 The Master Lessee is required to pay rent on a quarterly basis and such rent shall
comprise the following:

(i) a total fixed rent per annum as follows (the “Fixed Rent”); and

Total Fixed Rent (S$) Percentage increase
Year per annum from previous year
First year 6,719,582 3% ™"
Second year 6,921,169 3%
Third year 7,128,804 3%
Fourth year 7,342,668 3%
Fifth year 7,562,948 3%
Sixth year 7,789,836 3%
Seventh year 8,023,531 3%
Eighth year 8,264,237 3%
Ninth year 8,512,164 3%
Tenth year 8,767,529 3%

Note:

(1) This is the percentage increase from the total fixed rent in the tenth year of the Existing
MLA.

(ii) atotal variable rent computed in respect of each financial year (the “Variable
Rent”), based on an amount equivalent to 99.0% of the EBITDA Amount (as
defined herein) (or such larger amount as the parties may agree in writing).

See the IFA Letter (as defined herein) in Appendix A of this Circular for a
comparison of the rent with other properties of Keppel DC REIT.



24.3 The “EBITDA Amount” for each financial year will be computed based on the
following:

(i) the aggregate of the following amounts payable by customers and received
by the Master Lessee during such financial year but excluding certain taxes
and governmental charges collected in connection with the rental or sale
price of any goods and services:

(a) all income, including colocation revenues and work space revenues
(whether in the form of recurring or non-recurring/one time charges or
otherwise);

(b) ad hoc revenues (being revenues derived from ad hoc services provided
to the customers in relation to KDC SGP 3);

(c) the power service charges; and

(d) the charges for the provision by the Master Lessee of additional
services; less

(if) all the expenses incurred by the Master Lessee, the Facility Manager, and
(where applicable) the sub-facility manager in the maintenance,
management, operation, leasing and marketing of KDC SGP 3, the director’s
fees and the provision of total turnkey facility management services in
respect of KDC SGP 3, which for the avoidance of doubt, shall not include
any duplication or double counting of expenses incurred by the Facility
Manager and (where applicable) the sub-facility manager in respect of the
same item; less

(iii) the Fixed Rent.

2.4.4 The quantum of the Variable Rent will be adjusted after the end of each financial
year based on the agreed computation of the Variable Rent based on the EBITDA
Amount for that financial year or (in the event that the Master Lessee does not
agree with KDCS3LLP’s computation of the Variable Rent based on the EBITDA
Amount for that financial year and such dispute fails to be resolved) a jointly-
appointed expert’'s determination on the EBITDA Amount for that financial year.

245 In the event the EBITDA Amount (before deducting the Fixed Rent) in respect of
that financial year is a negative amount, KDCS3LLP will refund all quarterly
Variable Rent received from the Master Lessee for that financial year (where any)
and pay the Master Lessee an amount equivalent to such negative amount'.

2.4.6 Where the EBITDA Amount in respect of any financial year is estimated to be a
negative amount, the Master Lessee may, as soon as practicable, require
KDCS3LLP to engage in a good faith discussion with the Master Lessee to
consider a temporary reduction to the Fixed Rent for that relevant period in the
financial year, such reduction to be agreed in writing between the Master Lessee
and KDCS3LLP. The estimates of the EBITDA amount shall be determined by
having regard to the Master Lessee’s financial budget and forecast prepared,
taking into account factors such as confirmed customer contracts and
non-renewals of customer contracts. In the event the audited financial statements,

1 Purely for illustration purposes only — In the event that the EBITDA Amount (before deducting the Fixed Rent) for a
financial year is negative S$1 million and S$5 million of variable rent has been received for the first three quarters
of such financial year, KDCS3LLP will refund S$5 million and pay S$1 million to the Master Lessee.

8



upon verification, demonstrate that the Master Lessee’s EBITDA Amount in
respect of the relevant financial year was zero or not a negative amount, the
Master Lessee would be required to pay to KDCS3LLP a top-up payment.

2.4.7 KDCSS3LLP will provide to the Master Lessee certain services, including:

(i) the provision of data centre infrastructure to support KDC SGP 3 for the
permitted use;

(i) facility management, maintenance services and routine preventive
maintenance in respect of KDC SGP 3 as agreed between the parties;

(iii) the maintenance of the Master Lessee’s equipment to keep it in good working
order and condition and be responsible for all repair, maintenance,
replacements or overhauls thereof;

(iv) the quality of service at service levels to be achieved according to certain
service level requirements; and

(v) the provisions of certain reports.

2.4.8 KDCSS3LLP shall pay the property tax and land rent, including all increases
thereof, imposed by the relevant authority on KDC SGP 3 in respect of any period
during the term of the New MLA.

2.4.9 KDCS3LLP shall indemnify the Master Lessee and hold the Master Lessee
harmless from and against all losses, damages, claims, demands, proceedings,
actions, costs, expenses, interest, liabilities and penalties suffered or incurred by
the Master Lessee under or in respect of the Contracts’, except to the extent that
such losses, damages, claims, demands, proceedings, actions, costs, expenses,
interest, liabilities and penalties resulted from or is caused by the wilful default or
gross negligence of the Master Lessee, its employees or agents in complying with
the provisions of the New MLA, or result from any matter or event which occurred,
relates to or is referable to the period prior to 20 January 2017.

2.4.10 An option is granted to the Master Lessee to renew the New MLA for a further term
of five years commencing on the day after the expiry of the term of the New MLA
subject to, inter alia, JTC’s® consent and the compliance of any regulatory
requirement by KDCS3LLP, and provided that there is no existing breach or
non-observance of any covenants on the part of the Master Lessee.

2.4.11 The Master Lessee shall indemnify KDCS3LLP against all claims, demands,
actions, proceedings, judgements, damages, losses, costs and expenses of any
nature which KDCS3LLP may suffer or incur for death, injury, loss and/or damage
caused by, and all penalties or fines imposed by any competent authority resulting
from any wilful default or gross negligence by the Master Lessee, its employees or
agents, in complying with the provisions of the New MLA, subject to certain
limitations.

1 “Contracts” refer to any tenancies, leases, licences, colocation agreements or occupation agreements with the
customers entered into or to be entered into by the Master Lessee in respect of KDC SGP 3 (or any part thereof).

2  “JTC” refers to JTC Corporation.



2.5

It should be noted that the Contracts are independent of the arrangements in the New MLA.
As there is no cap to the negative amount, if the existing underlying end users were to not
renew their contracts and there is a prolonged period of vacancy, there is a risk that
KDCSS3LLP may receive no rental income and may have to incur expenses in relation to the
reimbursement to the Master Lessee of the negative amount.

Nevertheless, in such an unlikely event, Keppel DC REIT will work together with the Master
Lessee to identify new prospective end users. Based on 12 months ended 31 December
2025, the EBITDA Amount is significantly more than a fixed rent of S$6.7 million per annum,
which is the Fixed Rent in the first year. Further, given the Facility Manager’s track record,
and that the facility management fee is computed as a percentage of the EBITDA Amount,
the Facility Manager’s interest is aligned with Keppel DC REIT to improve the EBITDA
Amount position.

Paragraph 2.5 of the Letter to Unitholders below elaborates further on the principal terms
of the New MLA.

Key differences between the terms of the New MLA and the Existing MLA

The terms of the New MLA are proposed to be on substantially the same terms as the
Existing MLA, save for the following key differences:

2.5.1 The Fixed Rent under the New MLA is higher compared to the rent in the Existing
MLA.

Total Fixed Rent Total Fixed Rent
(S$) per annum  (S$) per annum

Master lease under the under the New
agreement Year Existing MLA MLA
Existing MLA First year 5,000,000 N/A
Existing MLA Second year 5,150,000 N/A
Existing MLA Third year 5,304,500 N/A
Existing MLA Fourth year 5,463,635 N/A
Existing MLA Fifth year 5,627,544 N/A
Existing MLA Sixth year 5,796,370 N/A
Existing MLA Seventh year 5,970,261 N/A
Existing MLA Eighth year 6,149,369 N/A
Existing MLA Ninth year 6,333,850 N/A
Existing MLA Tenth year 6,523,866 N/A
New MLA First year N/A 6,719,582
New MLA Second year N/A 6,921,169
New MLA Third year N/A 7,128,804
New MLA Fourth year N/A 7,342,668
New MLA Fifth year N/A 7,562,948
New MLA Sixth year N/A 7,789,836
New MLA Seventh year N/A 8,023,531
New MLA Eighth year N/A 8,264,237
New MLA Ninth year N/A 8,512,164
New MLA Tenth year N/A 8,767,529
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2.5.2

253

254

2.5.5

2.5.6

2.5.7

The New MLA provides that where KDCS3LLP wishes to conduct any asset
enhancement initiative works on KDC SGP 3, the parties shall discuss in good faith
for an appropriate reduction in Fixed Rent to take into account the usability of KDC
SGP 3 and the number of customers remaining during the period of the works. This
is not provided for in the Existing MLA.

The New MLA provides that until parties are able to agree on the proposed annual
budget and in relation to budget items in dispute, the expenses set out in the
budget for such line items in the previous financial year shall be increased by 5%
(pertaining to budget items other than salary costs) and 10% (pertaining to salary
costs). KDCSS3LLP shall be deemed to have approved such increased expenses.
The Existing MLA instead provides that in such situation, the expenses set out in
the budget for such line items in the previous financial year shall be increased by
5%, without drawing a distinction between budget items other than salary costs
and pertaining to salary costs.

The New MLA also provides that where the budget item in dispute relates to capital
expenditure for KDC SGP 3, there shall be no escalation or increase to the budget
item and the parties shall discuss in good faith with a view to agreeing on the
proposed budget for such budget item. This is not provided for in the Existing MLA.

The Existing MLA provides that in respect of each financial year, an annual
amount, being the capital expenditure reserve amount shall be set aside by the
Master Lessee. The Existing MLA also provides that in respect of capital
expenditure works approved by KDCS3LLP' in the relevant financial year,
KDCS3LLP shall be entitled (at its discretion) to require the Master Lessee to be
responsible for the costs and expenses payable in respect of the carrying out and
completion by KDCS3LLP of such capital expenditure works, in accordance with
the mechanism as provided in the Existing MLA. These provisions are not present
in the New MLA. Keppel DC REIT will continue to set aside, on the same basis as
previously set aside by the Master Lessee under the Existing MLA, an annual
amount as part of capital expenditure reserves to fund for such capital expenditure
works.

In the Existing MLA, where KDCS3LLP varies the rules relating to the safety,
conduct and management of KDC SGP 3, KDCS3LLP would only need to notify the
Master Lessee in writing. However, in the New MLA, KDCS3LLP would need to
obtain the prior agreement of the Master Lessee (such agreement not to be
unreasonably withheld or delayed), and if JTC is making or varying such rules,
KDCSS3LLP shall allow the Master Lessee to join in the consultation with JTC, if
permitted by JTC.

In the New MLA, where the consent of any customer under the Contracts is
required to be obtained for any transfer?, such transfer shall be subject to such
consent being obtained, and the parties shall use all reasonable efforts to procure
and obtain such consent from such customer. This is not provided for in the
Existing MLA.

On 25 January 2017, KDCS3PL was converted into an LLP and was renamed as Keppel DC Singapore 3 LLP. Keppel
DC Singapore 3 LLP is referred to in this Letter to Unitholders as “KDCS3LLP”. As such, references to KDCS3LLP
are used notwithstanding that at the point of entering into the Existing MLA and Existing FMA, KDCS3LLP was still
a company.

Refer to either (i) an assignment or transfer or charge all of KDCS3LLP’s rights and benefits under the New MLA, or
(ii) transfer, sale or disposal of KDC SGP 3 by KDCSS3LLP.
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2.6

2.5.8

The New MLA provides that in the event that KDCS3LLP intends to enter into or
enters into a contract to transfer, sell, dispose of or otherwise deal with KDC SGP
3 to or with any person that is not a Keppel Entity" or an affiliate of a Keppel Entity,
or a contract is entered into for the subscription or acquisition of ownership in
KDCSS3LLP which will result in a Keppel Entity holding less than majority interest
in KDC SGP 3 (each an “Intended Sale”), KDCS3LLP shall give notice of such
Intended Sale to the Master Lessee as soon as reasonably practicable after
KDCSS3LLP is contractually able to do so, but in any case no later than three
months prior to the date of completion of the Intended Sale. Following the receipt
by the Master Lessee of the notice of the Intended Sale, and where KDCS3LLP
had indicated its intent to terminate the New MLA in such notice or where the
Master Lessee has issued a termination notice to KDCS3LLP, KDCS3LLP must
then pay the Master Lessee a compensation sum®. KDCS3LLP shall not be liable
to pay for any consequential, special, indirect, incidental punitive or exemplary
loss, loss of profits or damage suffered by the Master Lessee unless the amount
is part of the compensation sum. KDCS3LLP shall indemnify the Master Lessee
and hold the Master Lessee harmless from and against all for any direct losses,
damages, claims, demands, proceedings, actions, costs, expenses, interest,
liabilities and penalties suffered or incurred by the Master Lessee arising out of or
in connection with the Master Lessee’s compliance with the provisions relating to
the transfer and/or termination of the Contracts (as the case may be) in the event
of an Intended Sale. These are not provided for in the Existing MLA.

Certain Terms and Conditions of the New FMA

The principal terms of the New FMA include, among others, the following:

2.6.1

2.6.2

2.6.3

The Facility Manager will be entitled to a facility management fee on a quarterly
basis of an amount equivalent to the sum of 4.0% of the EBITDA Amount for each
monthly period in such quarterly period®. If the EBITDA Amount is zero or negative
in such financial year due to KDC SGP 3 undergoing approved works, the Facility
Manager shall be entitled to a flat facility management fee of S$100,000 for that
financial year.

The term of the New FMA is 10 years commencing from 20 January 2027.

The Facility Manager will be entitled to the following project management fees for
the refurbishment, retrofitting and/or renovation works on KDC SGP 3:

(i) where the construction costs are S$2.0 million or less, a fee of 3.0% of the
construction costs;

(i) where the construction costs exceed $$2.0 million but do not exceed S$20.0
million, a fee of 2.0% of the construction costs or S$60,000, whichever is the
higher;

1
2

“Keppel Entity” refers to the Sponsor or any of its subsidiaries.

This comprises the aggregate of the compensation that the Master Lessee is contractually required to pay the
customers under the affected contracts for termination as a result of their termination, provided that such
compensation sum shall not include any amounts arising from the Master Lessee’s delay in terminating the affected
contracts.

For the avoidance of doubt, there is no change to the facility management fee compared to the existing facility
management agreement.
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(iii) where the construction costs exceed S$20.0 million but do not exceed
S$$50.0 million, a fee of 1.5% of the construction costs or S$400,000,
whichever is the higher; and

(iv) where the construction costs exceed S$50.0 million, a fee of not more than
1.5% of the construction costs.

If in compliance with applicable regulatory requirements, including the Listing
Manual and the Property Funds Appendix, the approval of Unitholders is required
for payment of any of the abovementioned fees for project management services,
such payment will be subject to the obtaining of Unitholders’ approval, and if such
approval is not obtained, the Facility Manager shall not be obliged to undertake the
relevant project management services and KDCS3LLP shall be entitled to engage
other consultants to undertake the relevant project management services.

2.6.4 The New FMA will be terminated on the termination of the New MLA.
2.6.5 The Facility Manager shall, inter alia,
(i) keep KDC SGP 3 clean and tidy;

(i) keep KDC SGP 3 and all fixtures, fittings and installations in it and all
conducting media® in and serving KDC SGP 3, in good and tenantable repair
and condition (except for fair wear and tear);

(iii) immediately make good, to the reasonable satisfaction of KDCS3LLP, any
damage caused to KDC SGP 3 or any part of KDC SGP 3 by the Master
Lessee (as tenant), its employees, agents, independent contractors or any
permitted occupier;

(iv) maintain all equipment belonging to the Master Lessee (as tenant) or the
customers which are installed or operated and/or to be installed or operated
at KDC SGP 3 in good working order and condition and to be responsible for
all repair, maintenance, replacements or overhauls thereof;

(v) be responsible for the maintenance and management of KDC SGP 3, and
providing the relevant services to the prescribed service levels;

(vi) ensure that the building on KDC SGP 3 is secured whether or not it is
occupied;

(vii) ensure that all debris, sewerage, waste and garbage in KDC SGP 3 are
regularly disposed of at the Facility Manager’s cost and expense;

(viii) ensure that any electrical installations, machines or equipment at KDC SGP
3 do not cause heavy power surge, high frequency voltage and current,
air-borne noise, vibration or any electrical or mechanical interference or
disturbance whatsoever which prevents the service or use of any
communication system or affects the operation of other equipment,
installations, machinery or plants of the neighbouring premises;

(ix) be responsible for all landscaping for KDC SGP 3 (if any);

1 Drains, sewers, conduits, flues, risers, gutters, gullies, channels, ducts, shafts, watercourses, pipes, cables, wires
and mains.
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2.7

2.6.6

2.6.7

2.6.8

(x) keep all pipes, drains, sinks and water-closets in KDC SGP 3 clean and
unblocked; and

(xi) employ a cleaning contract for cleaning KDC SGP 3.

The Facility Manager shall indemnify KDCS3LLP and hold KDCS3LLP harmless
from and against all losses, damages, claims, demands, proceedings, actions,
costs, expenses, interest, liabilities and penalties which KDCS3LLP may suffer or
incur resulting from or to the extent caused by, any wilful default or gross
negligence by the Facility Manager, its employees or agents, in complying with the
provisions of the New FMA.

Under the New FMA, in the event that the New MLA is renewed for a further term
of five years in accordance with the provisions of the New MLA, the New FMA will
be renewed for a further term of five years on such terms as the parties may
mutually agree.

Without prejudice to the general indemnity that the Facility Manager has provided
(as set out in paragraph 2.6.6 of the Letter to Unitholders), in the event of a breach
or non-compliance by the Facility Manager of its obligations under the New FMA,
which results in KDCSS3LLP suffering a loss arising out of or in connection with the
payment of customer service credits by the Master Lessee (as tenant) to
customers under or in respect of the Contracts in a financial year', the Facility
Manager shall pay to KDCS3LLP on demand an amount equivalent to the total
aggregate value of all such customer service credits paid to the customers in that
financial year, subject to a cap equivalent to 1.0% of the EBITDA Amount in that
financial year.

Paragraph 2.7 of the Letter to Unitholders below elaborates further on the principal terms
of the New FMA.

Key differences between the terms of the New FMA and the Existing FMA

The terms of the New FMA are proposed to be on substantially the same terms as the
Existing FMA, save for the following key differences:

2.7.1

2.7.2

2.7.3

The New FMA provides that if the EBITDA Amount is zero or negative in a financial
year due to KDC SGP 3 undergoing approved works, the Facility Manager shall be
entitled to a flat facility management fee of S$100,000 for that financial year. This
is not provided for in the Existing FMA.

The New FMA provides that if KDCS3LLP fails to make any payment due to the
Facility Manager by the due date for payment, the Facility Manager may require
KDCSS3LLP to pay interest on the overdue sum from the due date until the date of
payment of the overdue sum, whether before or after judgment, and such interest
on the principal overdue sum will accrue each day at 5% per annum (calculated on
the basis of a year of 365 days). This is not provided for in the Existing FMA.

In the Existing FMA, the Facility Manager had undertaken to ensure that the
aggregate of the costs and expenses payable for routine preventive maintenance
and servicing of the mechanical and electrical equipment shall not exceed certain
stipulated amounts. This is not provided for in the New FMA as there are

1

Customer service credits are provided to customers if there are breaches the obligations with the customers. These
affect the revenue of KDCS3LLP as customer service credits are effectively rebates of rental to the customer arising
from the breaches the obligations with the customers.
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3.1

2.7.4

2.7.5

2.7.6

2.7.7

safeguards in place (such as periodic review of budgets, financial authority limits
of Facility Manager for operating expenses and documented procurement process
aimed at reducing costs, mitigating risks, and acquiring supplies efficiently and
reliably in a cost-effective manner).

The New FMA provides that all costs of the employment of the personnel engaged
by the Facility Manager' shall be estimated, projected or otherwise provided for in
the annual budget and shall be reimbursed to the Facility Manager by KDCS3LLP.
Where any of the actual costs of the employment exceed or are expected to
exceed the relevant sum(s) indicated in the annual budget, the Facility Manager
shall seek KDCS3LLP’s written approval for such increments. Save for any
additional costs which have been approved by KDCS3LLP in writing, KDCS3LLP
shall not be liable to pay any costs which exceed the relevant sum(s) indicated in
the annual budget. This is not provided for in the Existing FMA.

Regarding the project management fees, the New FMA provides that construction
costs would need to be approved by KDCS3LLP in writing prior to commencement
of the relevant works. KDCS3LLP may, prior to approving any construction costs,
at its own cost engage a quantity surveyor for the relevant project to provide a
valuation on the relevant works to aid in its decision in approving the construction
costs. This is not provided for in the Existing FMA.

The New FMA provides that until parties are able to agree on the proposed annual
budget and in relation to budget items in dispute, the expenses set out in the
budget for such line items in the previous financial year shall be increased by 5%
(pertaining to budget items other than salary costs) and 10% (pertaining to salary
costs). KDCS3LLP shall be deemed to have approved such increased expenses.
The Existing FMA instead provides that in such situation, the expenses set out in
the budget for such line items in the previous financial year shall be increased by
5%, without drawing a distinction between budget items other than salary costs
and pertaining to salary costs.

The New FMA also provides that where the budget item in dispute relates to capital
expenditure for KDC SGP 3, there shall be no escalation or increase to the budget
item and the parties shall discuss in good faith with a view to agreeing on the
proposed budget for such budget item. This is not provided for in the Existing FMA.

RATIONALE FOR AND BENEFITS OF THE PROPOSED ENTRY INTO THE NEW
AGREEMENTS

The REIT Manager believes that the proposed entry into the New Agreements will be
beneficial to Unitholders for the following reasons:

Proven track record, familiarity and experience of the Facility Manager

The Facility Manager has an experienced management and operations team which has
carried out the property management services across Keppel DC REIT’s colocation data
centres in Singapore for the last 11 years. The Facility Manager’s familiarity with the
property supports business continuity, operational efficiency and service quality.

1

This includes (for example) the cost of recruitment, salaries, administration, training, requisite insurance
contributions, central provident fund contributions, and payments for redundancy or unfair dismissal.
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3.2

3.3

3.4

4.1

The Facility Manager is an integral part of KDCH, which has close to 20 years of experience
in designing, building and managing data centres in Singapore. KDCH offers a
comprehensive range of colocation services to global hyperscalers, leading companies,
financial institutions and government agencies which require high availability and minimal
downtime to their systems.

Alignment of interests through pass-through lease structure

Rent payable to KDCS3LLP by the Master Lessee comprises a fixed rent component and
a variable rent component that is determined based on the earnings derived from the
underlying end users (being the customers), after deducting the fixed rent and operating
expenses, under the colocation arrangements entered into by the Master Lessee. As such,
changes in revenues and operating expenses are passed through to KDCS3LLP via the
variable rent mechanism.

The New MLA and the New FMA together create a strong alignment of economic interests
between KDCH, the Master Lessee and Keppel DC REIT through the adoption of a common
EBITDA Amount for both revenue and fee mechanism, ensuring that variability in both
income and/or expenses translate into corresponding outcomes for all parties.

Cost efficiencies and economies of scale

The Facility Manager is an integral part of KDCH which manages multiple Singapore data
centres within Keppel DC REIT’s portfolio. This enables economies of scale in the
procurement of goods and services required for the maintenance of the various Singapore
properties, which may translate into lower operating costs for the property.

Competitive facility management fee structure

The facility management fees under the New FMA remain competitive and are aligned with
the various funds and vehicles within Keppel. Additionally, the fees under the New FMA
remain identical to the fees payable under the existing agreements save for the minimum
fee payable in the event EBITDA is zero or negative due to approved asset enhancement
initiatives (which is payable pursuant to some but not all of the existing agreements).

REQUIREMENT FOR UNITHOLDERS’ APPROVAL
Interested Person Transaction

411 Sponsor as Controlling Unitholder of Keppel DC REIT and Controlling
Shareholder of the REIT Manager

As at the Latest Practicable Date, the Sponsor has an aggregate deemed interest
in 471,983,747 Units, which is equivalent to approximately 19.3% of the total
number of Units in issue as at the Latest Practicable Date'. The Sponsor’s
deemed interest arises from its shareholdings in (i) KDCIH, a wholly owned
subsidiary of KML, which is in turn a subsidiary of the Sponsor and (ii) Keppel DC
REIT Management Pte. Ltd., a wholly owned subsidiary of Keppel Capital, which
is in turn a subsidiary of the Sponsor. Therefore, the Sponsor is regarded as a
Controlling Unitholder of Keppel DC REIT within the meaning of the Listing Manual
and the Property Funds Appendix.

1

Based on a total number of 2,444,525,568 Units in issue as at the Latest Practicable Date.
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4.1.2

4.1.3

In addition, the REIT Manager is an indirect subsidiary of the Sponsor. Therefore,
the Sponsor is regarded as a Controlling Shareholder of the REIT Manager under
both the Listing Manual and the Property Funds Appendix.

Proposed entry into the New Agreements, as an interested person
transaction

KDCSS3LLP is wholly owned by Keppel DC REIT. KDCS3LLP is therefore an “entity
at risk” for the purpose of Chapter 9 of the Listing Manual.

KDCH owns 100.0% of the shares' in Keppel DCS3 Services Pte. Ltd., being the
Master Lessee and the Facility Manager. KDCH is wholly owned by the Sponsor.

For the purposes of Chapter 9 of the Listing Manual, Keppel DCS3 Services Pte.
Ltd. (being an associate of the Sponsor, which is a Controlling Unitholder of
Keppel DC REIT and a Controlling Shareholder of the REIT Manager) is (for the
purpose of the Listing Manual) an “interested person” of Keppel DC REIT.

Therefore, the proposed entry into the New Agreements will constitute an
“interested person transaction” under Chapter 9 of the Listing Manual, in respect
of which the approval of Unitholders will be required.

Requirement for Unitholders’ Approval under the Chapter 9 of the Listing
Manual

Under Chapter 9 of the Listing Manual, where Keppel DC REIT proposes to enter
into a transaction with an interested person and the value of the transaction (either
in itself or when aggregated with the value of other transactions, each of a value
equal to or greater than S$100,000, entered into with the same interested person
during the same financial year) is equal to or exceeds 5.0% of the Keppel DC REIT
Group’s® latest audited net tangible assets (“NTA”), Unitholders’ approval is
required in respect of the transaction.

Based on the audited financial statements of Keppel DC REIT for the financial year
ended 31 December 2025 (the “Keppel DC REIT Audited Financial
Statements”), the NTA of the Keppel DC REIT Group was S$4,230.1 million as at
31 December 2025. Accordingly, if the value of a transaction which is proposed to
be entered into in the current financial year by Keppel DC REIT with an interested
person is, either in itself or in aggregation with all other earlier transactions (each
of a value equal to or greater than S$100,000) entered into with the same
interested person during the current financial year, equal to or exceeds of S$211.5
million, such a transaction would be subject to Unitholders’ approval.

The aggregate value of the New Agreements is approximately S$443.5 million®,
representing approximately 10.5% of the Keppel DC REIT Group’s latest audited
NTA.

Keppel DCS3 Services Pte. Ltd. had issued a 4.0% per annum coupon-bearing note with a principal amount of
S$$10,000 to Keppel DC REIT, pursuant to which a joint venture agreement was entered into. As part of the joint
venture arrangement, the underlying agreements effectively provide, inter alia, that half of the directors of Keppel
DCSS3 Services Pte. Ltd. are to be appointed by Keppel DC REIT, and resolutions are passed at board meetings by
simple majority. On such basis, Keppel DCS3 Services Pte. Ltd. is effectively jointly controlled by Keppel DC REIT
and KDCH. For avoidance of doubt, Keppel DC REIT does not have any economic interests arising from the new joint
venture arrangement other than from the note.

“Keppel DC REIT Group” refers to Keppel DC REIT and its subsidiaries.

This amount is determined based on the aggregate of the forecast Fixed Rent, Variable Rent, and the facility
management fees over the 10-year term of the New MLA and New FMA.
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4.2

4.3

As this value exceeds 5.0% of the Keppel DC REIT Group’s latest audited NTA, the
New Agreements are subject to Unitholders’ approval under Chapter 9 of the
Listing Manual.

41.4 Other interested person transactions

As at the Latest Practicable Date, Keppel DC REIT had entered into interested
person transactions with the Sponsor group and its associates during the current
financial year, amounting to approximately S$0.5 million (excluding the
transactions which are the subject of this Circular) which is equivalent to
approximately 0.01% of the latest audited NTA of Keppel DC REIT as at
31 December 2025.

The total interested person transactions which Keppel DC REIT has entered into
during the current financial year (including with the Sponsor group) is S$0.5 million
(excluding the transactions which are the subject of this Circular).

The approval of Unitholders is not being sought for these interested person
transactions as none of the individual values nor the aggregate value of the
transactions entered into in the financial year ending 31 December 2026
(excluding the transactions which are the subject of this Circular in respect of
which Unitholders’ approval is being sought) were more than or equal to 5.0% of
the Keppel DC REIT Group’s NTA. For the avoidance of doubt, these interested
person transactions which are not being approved by Unitholders will continue to
be the subject of aggregation for purposes of Chapter 9 of the Listing Manual.

Advice of the IFA

The REIT Manager has appointed KPMG Corporate Finance Pte Ltd as the IFA pursuant to
Rule 921(4)(a) of the Listing Manual, and to advise the Independent Directors and the Audit
and Risk Committee and the REIT Trustee in relation to proposed entry into the New
Agreements.

A copy of the letter from the IFA to the Independent Directors, members of the Audit and
Risk Committee and the REIT Trustee (the “IFA Letter”), containing its advice in full, is set
out in Appendix A of this Circular and Unitholders are advised to read the IFA Letter
carefully.

Having considered the various points set out in the IFA Letter in relation to the New
Agreements, and the information available to it as at the Latest Practicable Date, the IFA
is of the opinion that the New Agreements are on normal commercial terms and are not
prejudicial to the interests of Keppel DC REIT and its minority Unitholders.

Interests of Directors and Substantial Unitholders

As at the Latest Practicable Date, certain Directors hold Units. Further details of the
interests in Units of Directors and Substantial Unitholders® are set below.

Based on the Register of Directors’ Unitholdings maintained by the REIT Manager and save
as disclosed in the table below, none of the Directors holds a direct or deemed interest in
the Units as at the Latest Practicable Date:

“Substantial Unitholder” refers to a person with an interest in Units constituting not less than 5.0% of all Units in
issue.
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Total

Direct Interest Deemed Interest No. of

No. of No. of Units

Name of Directors Units %" Units % held %M

Christina Tan 64,908 0.0027 - - 64,908 0.0027
Low Huan Ping 62,834 0.0026 - - 62,834 0.0026
Yeo Siew Eng 31,694 0.0013 - - 31,694 0.0013
Andrew Tan 15,200 0.0006 - - 15,200 0.0006
Thomas Pang 188,976 0.0077 - - 188,976 0.0077

Note:

(1)
rounded to the nearest 0.0001%.

The percentage is based on 2,444,525,568 Units in issue as at the Latest Practicable Date. Percentages are

The table below sets out the interest in shares in the Sponsor (“Sponsor Shares”) which
are held by the Directors as at the Latest Practicable Date:

Total Contingent Award of
Direct Interest Deemed Interest No. of Sponsor Shares

No. of No. of Sponsor Sponsor Sponsor
Name of Sponsor Sponsor Shares Performance | Restricted
Directors Shares %) Shares % held %1 Share Plan Share Plan
Christina Tan 2,534,898 0.1411 - - 2,534,898 0.1411 1,091,950 185,100
Low Huan Ping 27,000 0.0015 - - 27,000 0.0015 - -
Yeo Siew Eng - - - - - - - -
Andrew Tan - - - - - - - -
Thomas Pang 1,054,794 0.0587 - - 1,054,794 0.0587 50,000 34,978

Note:

(1)

The percentage is based on a total number of 1,796,299,427 Sponsor Shares (excluding treasury shares of

24,258,340 of Keppel Ltd.) in issue as at the Latest Practicable Date. Percentages are rounded to the nearest

0.0001%.

Based on information available to the REIT Manager, the Substantial Unitholders of Keppel
DC REIT and their interests in the Units as at the Latest Practicable Date are as follows:

Direct Interest Deemed Interest

Name of Substantial No. of No. of Total No. of

Unitholders Units %" Units %" Units held %"

Temasek Holdings

(Private) Limited

(“THPL") @ - - 518,145,926 | 21.1962 | 518,145,926 | 21.1962

The Sponsor(s) - — 471,983,747 19.3078 471,983,747 19.3078

KML® - - 438,166,074 17.9244 438,166,074 17.9244

KDCIH 438,166,074 17.9244 - - 438,166,074 17.9244
Notes:

(1)
rounded to the nearest 0.0001%.

(2

associated companies of THPL.
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4.4

(8) The Sponsor’s deemed interest arises from its shareholdings in (i) KDCIH, a wholly owned subsidiary of KML,
which is in turn a subsidiary of the Sponsor and (ii) Keppel DC REIT Management Pte. Ltd., a wholly owned
subsidiary of Keppel Capital, which is in turn a subsidiary of the Sponsor.

(4) KML's deemed interest arises from its shareholding in KDCIH, an indirect wholly owned subsidiary of KML.

Save as disclosed in this Circular and based on information available to the REIT Manager
as at the Latest Practicable Date, none of the Directors or the Substantial Unitholders has
an interest, direct or indirect, in the New Agreements.

Directors’ service contracts

No person is proposed to be appointed as a director of the REIT Manager in connection with
the proposed entry into the New Agreements or any other transactions contemplated in
relation to the New Agreements.

RECOMMENDATION

Based on the advice of the IFA (as set out in the IFA Letter in Appendix A of this Circular)
and the rationale and benefits of the New Agreements as set out in this Circular, the
Independent Directors and the Audit and Risk Committee are of the opinion that the New
Agreements are on normal commercial terms and are not prejudicial to the interests of
Keppel DC REIT and its minority Unitholders.

Accordingly, the Independent Directors recommend that Unitholders vote at the EGM in
favour of the Resolution to approve the proposed entry into the New Agreements.

EXTRAORDINARY GENERAL MEETING

The EGM will be held in a wholly physical format on Thursday, 30 April 2026 at 4.30 p.m.
(Singapore time) (or as soon thereafter as the AGM to be held at 3.00 p.m. on the same day
is concluded or adjourned) at Marina Bay Sands Expo and Convention Centre, Level 4,
Melati Ballroom, 10 Bayfront Ave, Singapore 018956, for the purpose of considering and,
if thought fit, passing with or without modification, the Resolution set out in the Notice of
EGM, which is set out on pages B-1 to B-4 of this Circular.

The purpose of this Circular is to provide Unitholders with relevant information about the
Resolution. Approval by way of an Ordinary Resolution is required in respect of the
Resolution.

A Depositor shall not be regarded as a Unitholder entitled to attend the EGM and to speak
and vote thereat unless he is shown to have Units entered against his name in the
Depository Register, as certified by The Central Depository (Pte) Limited (“CDP”) as at 72
hours before the time fixed for the EGM.

As the Resolution proposed is an interested person transaction, for the purposes of good
corporate governance, Mr Low Huan Ping (Lead Independent Director, Chairman of the
Nominating and Remuneration Committee and Member of the Audit and Risk Committee)
will be the Chairman of the EGM.
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ABSTENTIONS FROM VOTING

For the reasons stated in paragraph 4.1.1 of the Letter to Unitholders, the Sponsor is a
Controlling Unitholder of Keppel DC REIT and a Controlling Shareholder of the REIT
Manager.

Rule 919 of the Listing Manual prohibits interested persons and their associates from
voting, or accepting appointments as proxies, on a resolution in relation to a matter in
respect of which such persons are interested in the EGM, unless specific instructions as to
voting are given.

The Sponsor and its associates will abstain from voting on the Resolution.

Ms Christina Tan is the Chairman and a Non-Executive Director of the REIT Manager, as
well as a director of Keppel REIT Management Limited (the manager of Keppel REIT),
Keppel Infrastructure Fund Management Pte. Ltd. (the trustee-manager of Keppel
Infrastructure Trust), Keppel Capital and Keppel Fund Management Limited (all of which are
wholly owned subsidiaries of the Sponsor). She is also the Chief Executive Officer, Fund
Management and Chief Investment Officer of the Sponsor.

Mr Thomas Pang is a Non-Executive, non-independent Director of the REIT Manager.

In view of the above and for purposes of good corporate governance, each of Ms Christina
Tan and Mr Thomas Pang will abstain from voting on the Resolution in respect of the Units
(if any) held by them.

ACTION TO BE TAKEN BY UNITHOLDERS
Unitholders will find enclosed in this Circular the Notice of EGM and a Proxy Form.

If a Unitholder is unable to attend the EGM and wishes to appoint a proxy to attend and vote
on his/her behalf, he/she should complete, sign and return the enclosed Proxy Form in
accordance with the instructions printed thereon as soon as possible and, in any event, so
as to reach the Unit Registrar’s office, at 1 HarbourFront Avenue, #14-07 Keppel Bay Tower,
Singapore 098632 not later than 4.30 p.m. on Monday, 27 April 2026, being 72 hours before
the time fixed for the EGM.

The completion and return of the Proxy Form by a Unitholder will not prevent him/her from
attending and voting in person at the EGM if he/she so wishes.

Persons who have an interest in the approval of the resolution must decline to accept
appointment as proxies unless the Unitholder concerned has specific instructions in his/her
Proxy Form as to the manner in which his/her votes are to be cast in respect of such
resolution.

If a Unitholder (being an independent Unitholder) wishes to appoint the Chairman of the
EGM as his/her proxy/proxies for the EGM, he/she should give specific instructions in
his/her Proxy Form as to the manner in which his/her vote is to be cast in respect of the
resolution. If no specific direction as to voting is given, the Chairman of the EGM may vote
or abstain from voting at his/her discretion.
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10.

11.

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the
information given in this Circular and confirm after making all reasonable enquiries that, to
the best of their knowledge and belief, this Circular constitutes full and true disclosure of all
material facts about the proposed entry into the New Agreements, Keppel DC REIT and its
subsidiaries, and the Directors are not aware of any facts the omission of which would make
any statement in this Circular misleading. Where information in this Circular has been
extracted from published or otherwise publicly available sources or obtained from a named
source, the sole responsibility of the Directors has been to ensure that such information has
been accurately and correctly extracted from those sources and/or reproduced in this
Circular in its proper form and context.

CONSENTS

The IFA (being KPMG Corporate Finance Pte Ltd) has given and has not withdrawn its
written consent to the issue of this Circular with the inclusion of its name and the IFA Letter
and all references thereto, in the form and context in which they are included in this Circular.
DOCUMENTS ON DISPLAY

Copies of the following documents are available for inspection by appointment during
normal business hours at the registered office of the REIT Manager' at 1 HarbourFront
Avenue, #18-01 Keppel Bay Tower, Singapore 098632 from the date of this Circular up to
and including the date falling three months after the date of this Circular:

(iy the agreed form of the New MLA;

(ii) the agreed form of the New FMA;

(iii) the IFA Letter;

(iv) the Keppel DC REIT Audited Financial Statements; and

(v) the written consent of the IFA.

The Trust Deed will also be available for inspection at the registered office of the REIT
Manager for so long as Keppel DC REIT is in existence.

Yours faithfully

Keppel DC REIT Management Pte. Ltd.
(as manager of Keppel DC REIT)
(UEN: 199508930C)

Ms Christina Tan
Chairman and Non-Executive Director

1

Prior appointment with the REIT Manager (telephone: +65 6803 1818) will be appreciated.
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IMPORTANT NOTICE

The value of Units and the income derived from them may fall as well as rise. Units are not
obligations of, deposits in, or guaranteed by, the REIT 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 REIT Manager to redeem their Units while the Units are
listed. It is intended that Unitholders may only deal in their Units through trading on the SGX-ST.
Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.

The past performance of Keppel DC REIT is not necessarily indicative of the future performance
of Keppel DC REIT.

This Circular may contain forward-looking statements that involve risks and uncertainties. Actual
future performance, outcomes and results may differ materially from those expressed in
forward-looking statements as a result of 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 costs), property expenses and
governmental and public policy changes. You are cautioned not to place undue reliance on these
forward-looking statements, which are based on the REIT Manager’s current view of future
events.

If you have sold or transferred all your Units, you should immediately forward this Circular,
together with the Notice of Extraordinary General Meeting and the accompanying Proxy Form, to
the purchaser or transferee or to the bank, stockbroker or other agent through whom the sale or
transfer was effected for onward transmission to the purchaser or transferee.
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GLOSSARY

In this Circular, the following definitions apply throughout unless otherwise stated:

%

associate

Audit and Risk
Committee

Circular

Contracts

Controlling Shareholder

Controlling Unitholder

CDP

Per centum or percentage

For the purposes of the Listing Manual, in the case of a
company and in relation to a controlling shareholder (being
a company), an “associate” means any other company
which is its subsidiary or holding company or is a
subsidiary of such holding company or one in the equity of
which it and/or such other company or companies taken
together (directly or indirectly) have an interest of 30% or
more

For the purposes of the Property Funds Appendix, in
relation to the controlling unitholder of a REIT (being a
company), an “associate” means any other company
which is its subsidiary or holding company, or is a
subsidiary of such holding company, or one in the equity of
which it or such other company or companies taken
together (directly or indirectly) have an interest of 30% or
more

Audit and risk committee of the REIT Manager

This circular to Unitholders dated 7 April 2026

Any tenancies, leases, licences, colocation agreements or
occupation agreements with the customers entered into or
to be entered into by the Master Lessee in respect of KDC
SGP 3 (or any part thereof)

For the purposes of the Listing Manual, a person who:

(a) holds directly or indirectly 15.0% or more of the total
voting rights in the company. The SGX-ST may
determine that a person who satisfies this paragraph
is not a controlling shareholder; or

(b) in fact exercises control over Keppel DC REIT

For the purposes of the Property Funds Appendix, a person
who:

(a) holds directly or indirectly, 15.0% or more of the
nominal amount of all voting units in Keppel DC REIT.
The SGX-ST or the MAS may determine that such a
person is not a controlling Unitholder; or

(b) in fact exercises control over Keppel DC REIT

The Central Depository (Pte) Limited
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Directors

EBITDA Amount

EGM

entity at risk

Existing FMA

Existing MLA

Existing Portfolio

Facility Manager

Fixed Rent

IFA

IFA Letter

Independent Directors

Intended Sale

JTC

KDC SGP 3

Directors of the REIT Manager

The EBITDA amount for each financial year computed in
accordance with the terms of the New MLA

Extraordinary general meeting

According to Rule 904(2)(b) of the Listing Manual, an
“entity at risk” includes a subsidiary of the issuer that is not
listed on the SGX-ST or an approved exchange

The facility management agreement dated 20 January
2017 in respect of KDC SGP 3 which was entered into
between KDCS3PL and the Facility Manager, as amended
by a side letter dated 20 January 2017

The master lease agreement dated 20 January 2017 in
respect of KDC SGP 3 which was entered into between
KDCS3PL and the Master Lessee, as amended and
supplemented by a side letter dated 20 January 2017 and
a supplemental agreement dated 12 December 2025

Keppel DC REIT’s existing portfolio as at the Latest
Practicable Date

Keppel DCS3 Services Pte. Ltd.

The total fixed rent per annum which the Master Lessee is
required to pay, as described in paragraph 2.4.2 of the
Letter to Unitholders

Independent financial adviser pursuant to Rule 921(4)(a) of
the Listing Manual as well as to the Independent Directors,
the Audit and Risk Committee and the REIT Trustee

The letter from the IFA to the Independent Directors,
members of the Audit and Risk Committee and the REIT
Trustee

Independent directors of the REIT Manager

Where KDCSS3LLP intends to enter into or enters into a
contract to transfer, sell, dispose of or otherwise deal with
KDC SGP 3 to or with any person that is not a Keppel Entity
or an affiliate of a Keppel Entity, or a contract is entered
into for the subscription or acquisition of ownership in
KDCS3LLP which will result in a Keppel Entity holding less
than majority interest in KDC SGP 3

JTC Corporation

Keppel DC Singapore 3
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KDCH

KDCIH
KDCS3LLP
KDCS3PL
Keppel Capital

Keppel DC REIT Audited
Financial Statements

Keppel DC REIT Group
Keppel Entity

KML

Latest Practicable Date
Listing Manual

LLP

MAS

Master Lessee

New Agreements

New FMA

New MLA

NTA

Ordinary Resolution

Property Funds Appendix
Proxy Form

REIT

Keppel Data Centres Holding Pte. Ltd.
Keppel DC Investment Holdings Pte. Ltd.
Keppel DC Singapore 3 LLP

Keppel DC Singapore 3 Pte. Ltd.

Keppel Capital Holdings Pte. Ltd.

The audited financial statements of Keppel DC REIT for the
financial year ended 31 December 2025

Keppel DC REIT and its subsidiaries

The Sponsor or any of its subsidiaries

Keppel Management Ltd.

18 March 2026

The Listing Manual of the SGX-ST

Limited liability partnership

Monetary Authority of Singapore

Keppel DCS3 Services Pte. Ltd.

The New FMA and the New MLA

The new facility management agreement relating to KDC
SGP 3 which will be entered into between KDCS3LLP and
the Facility Manager for a term of 10 years

The new master lease agreement relating to KDC SGP 3
which will be entered into between KDCS3LLP and the
Master Lessee for a term of 10 years

Net tangible assets

A resolution proposed and passed as such by a majority
being greater than 50.0% or more of the total number of
votes cast for and against such resolution at a meeting of
Unitholders convened in accordance with the provisions of
the Trust Deed

Appendix 6 of the Code on Collective Investment Schemes

Instrument for the appointment of proxy

Real estate investment trust
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REIT Manager : Keppel DC REIT Management Pte. Ltd. (as manager of
Keppel DC REIT)

REIT Trustee : Perpetual (Asia) Limited (in its capacity as trustee of
Keppel DC REIT)

Resolution : The proposed entry into a new master lease agreement
and a new facility management agreement in relation to
Keppel DC Singapore 3, as an interested person
transaction (Ordinary Resolution)

SGX-ST : Singapore Exchange Securities Trading Limited

Sponsor : Keppel Ltd.

Sponsor Shares : Shares in the Sponsor

Substantial Unitholder : A person with an interest in Units constituting not less than

5.0% of all Units in issue
THPL : Temasek Holdings (Private) Limited

Trust Deed : The trust deed dated 17 March 2011 constituting Keppel
DC REIT (as amended or supplemented from time to time)

Variable Rent : The total variable rent computed in respect of each
financial year which the Master Lessee is required to pay,
as described in paragraph 2.4.2 of the Letter to Unitholders

Unit Registrar : Boardroom Corporate & Advisory Services Pte. Ltd.
Units : Units in Keppel DC REIT
Unitholders : Holders of units in Keppel DC REIT

The terms “Depositor” and “Depository Register” shall have the meanings ascribed to them
respectively in Section 81SF of the Securities and Futures Act 2001 of Singapore.

Words importing the singular shall, where applicable, include the plural and vice versa and words
importing the masculine gender shall, where applicable, include the feminine and neuter genders.
References to persons shall include corporations.

Any reference in this Circular to any enactment is a reference to that enactment for the time being
amended or re-enacted.

Any reference to a time of day in this Circular shall be a reference to Singapore time unless
otherwise stated.

Any discrepancies in the tables, graphs and charts between the listed amounts and totals thereof
are due to rounding. Where applicable, figures and percentages are rounded to one decimal
place.
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APPENDIX A

INDEPENDENT FINANCIAL ADVISER’S LETTER

The Independent Directors and the Audit and Risk Committee

Keppel DC REIT Management Pte. Ltd.

(in its capacity as manager of Keppel DC REIT) (the “REIT Manager”)
1 HarbourFront Avenue

#18-01 Keppel Bay Tower

Singapore 098632

Perpetual (Asia) Limited

(in its capacity as trustee of Keppel DC REIT) (the “REIT Trustee”)
38 Beach Road

#23-11 South Beach Tower

Singapore 189767

7 April 2026

Dear Sir/Madam,

INDEPENDENT FINANCIAL ADVICE IN RESPECT OF THE PROPOSED ENTRY INTO A NEW
MASTER LEASE AGREEMENT AND A NEW FACILITY MANAGEMENT AGREEMENT
(COLLECTIVELY, THE “NEW AGREEMENTS”) IN RELATION TO KEPPEL DC SINGAPORE 3
(“KDC SGP 3”), AS AN INTERESTED PERSON TRANSACTION

For the purposes of this letter, capitalised terms not otherwise defined herein shall have the same
meaning as given in the circular to the unitholders of Keppel DC REIT (the “Unitholders”) dated
7 April 2026 (the “Circular”).

1

INTRODUCTION

The REIT Manager is seeking approval from the Unitholders for the proposed entry into a
new master lease agreement and a new facilty management agreement (“New
Agreements”) in relation to Keppel DC Singapore 3 (“KDC SGP 3”), as an interested
person transaction.

The approval from Unitholders is being sought by way of an Ordinary Resolution (the
“Resolution”).

Completed in 2015, KDC SGP 3 is a five-storey carrier-neutral and purpose-built facility
providing dedicated colocation suites, as well as 24/7 technical support to its clients. KDC
SGP 3 has been certified with the BCA Green Mark (Platinum) Award and Leadership in
Energy & Environmental Design (LEED) Gold Award since 2014. KDC SGP 3 has a lettable
area of 54,925 sq ft. As at 18 March 2026, being the latest practicable date prior to the
issuance of this Circular (the “Latest Practicable Date”), it is 100% contracted and
anchored by two underlying clients with a weighted average lease expiry by lettable area of
approximately 2.5 years.
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The following agreements in relation to KDC SGP 3 are proposed to be renewed for a term
of 10 years commencing on 20 January 2027:

(i) The master lease agreement dated 20 January 2017 in respect of Keppel DC
Singapore 3 which is located at 27 Tampines Street 92, Singapore 528878 (“KDC SGP
3”) which was entered into between Keppel DC Singapore 3 Pte. Lid. (“KDCS3PL”)
and Keppel DCS3 Services Pte. Lid. (the “Master Lessee”), as amended and
supplemented by a side letter dated 20 January 2017 and a supplemental agreement
dated 12 December 2025, (the “Existing MLA”); and

(i) The facility management agreement dated 20 January 2017 in respect of KDC SGP 3
which was entered into between KDCS3PL and Keppel DCS3 Services Pte. Ltd. (the
“Facility Manager”), as amended by a side letter dated 20 January 2017 (the
“Existing FMA”).

We note that the respective parties to the Existing MLA and the Existing FMA have agreed
that the New Agreements will only commence after each of the Existing MLA and the
Existing FMA has expired. The Existing MLA and Existing FMA will each expire on
19 January 2027, being 10 years after 20 January 2017 which is the commencement date
of each agreement.

On 25 January 2017, KDCS3PL was converted into a limited liability partnership (“LLP”)
and was renamed as Keppel DC Singapore 3 LLP (“KDCS3LLP”).

Approval from Unitholders is sought for the proposed entry into the following new
agreements:

(i) a new master lease agreement relating to KDC SGP 3 which will be entered into
between KDCS3LLP and the Master Lessee for a term of 10 years (the “New MLA”);
and

(i) a new facility management agreement relating to KDC SGP 3 which will be entered
into between KDCS3LLP and the Facility Manager for a term of 10 years (the “New
FMA”, together with the New MLA, the “New Agreements”).

As at the Latest Practicable Date, the Sponsor has an aggregate deemed interest in
471,983,747 Units, which is equivalent to approximately 19.3% of the total number of Units
in issue as at the Latest Practicable Date. The Sponsor’s deemed interest arises from its
shareholdings in (i) Keppel DC Investment Holdings Pte. Ltd. (“‘KDCIH”), a wholly owned
subsidiary of Keppel Management Ltd. (“KML”), which is in turn a subsidiary of the Sponsor
and (ii) Keppel DC REIT Management Pte. Ltd., a wholly owned subsidiary of Keppel
Capital Holdings Pte. Ltd. (“Keppel Capital”), which is in turn a subsidiary of the Sponsor
(as defined in the Circular). Therefore, the Sponsor is regarded as a controlling Unitholder
(“Controlling Unitholder”) of Keppel DC REIT within the meaning of the Listing Manual of
the SGX-ST (the “Listing Manual”) and Appendix 6 of the Code on Collective Investment
Schemes (the “Property Funds Appendix”) issued by the Monetary Authority of Singapore
(“MAS”).

In addition, the REIT Manager is an indirect subsidiary of the Sponsor. Therefore, the
Sponsor is regarded as a controlling shareholder (a “Controlling Shareholder”) of the

REIT Manager under both the Listing Manual and the Property Funds Appendix.

KDCS3LLP is wholly owned by Keppel DC REIT. KDCS3LLP is therefore an “entity at risk”
for the purpose of Chapter 9 of the Listing Manual.
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Keppel Data Centres Holding Pte. Ltd. (“KDCH”) owns 100.0% of the shares in Keppel
DCS3 Services Pte. Ltd., being the Master Lessee and the Facility Manager. KDCH is
wholly owned by the Sponsor.

For the purposes of Chapter 9 of the Listing Manual, Keppel DCS3 Services Pte. Ltd. (being
an associate of the Sponsor, which is a Controlling Unitholder of Keppel DC REIT and a
Controlling Shareholder of the REIT Manager) is (for the purpose of the Listing Manual) an
“interested person” of Keppel DC REIT.

Therefore, the proposed entry into the New Agreements will constitute an “interested
person transaction” under Chapter 9 of the Listing Manual, in respect of which the approval
of Unitholders will be required.

Under Chapter 9 of the Listing Manual, where Keppel DC REIT proposes to enter into a
transaction with an interested person and the value of the transaction (either in itself or
when aggregated with the value of other transactions, each of a value equal to or greater
than S$100,000, entered into with the same interested person during the same financial
year) is equal to or exceeds 5.0% of the Keppel DC REIT Group’s latest audited net tangible
assets (“NTA”), Unitholders’ approval is required in respect of the transaction.

Based on the audited financial statements of Keppel DC REIT for the financial year ended
31 December 2025 (the “Keppel DC REIT Audited Financial Statements”), the NTA of the
Keppel DC REIT Group was S$4,230.1 million as at 31 December 2025. Accordingly, if the
value of a transaction which is proposed to be entered into in the current financial year by
Keppel DC REIT with an interested person is, either in itself or in aggregation with all other
earlier transactions (each of a value equal to or greater than S$100,000) entered into with
the same interested person during the current financial year, equal to or exceeds of S$211.5
million, such a transaction would be subject to Unitholders’ approval.

The aggregate value of the New Agreements is approximately S$443.5 million, representing
approximately 10.5% of the Keppel DC REIT Group’s latest audited NTA.

As this value exceeds 5.0% of the Keppel DC REIT Group’s latest audited NTA, the New
Agreements are subject to Unitholders’ approval under Chapter 9 of the Listing Manual.

Pursuant to Rule 921(4)(a) of the Listing Manual, the REIT Manager and the REIT Trustee
have appointed KPMG Corporate Finance Pte Ltd (the “KPMG Corporate Finance”) as the
independent financial adviser to the Independent Directors, the Audit and Risk Committee
and the REIT Trustee on the proposed entry into the New MLA and the New FMA and to
provide an opinion on whether the New MLA and the New FMA are on normal commercial
terms and are not prejudicial to the interests of Keppel DC REIT and its minority
Unitholders.

TERMS OF REFERENCE

Our responsibility is to provide our opinion in respect of the proposed entry into the New
Agreements in compliance with Rule 921(4)(a) of the Listing Manual.

Our opinion is delivered pursuant to the Listing Manual as well as for the use and benefit
of the Independent Directors, the Audit and Risk Committee and the REIT Trustee for their
deliberations on the New Agreements, before arriving at a decision on the merits or
demerits thereof, and for the use and benefit of the Independent Directors when making any
recommendations.
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We were not involved in any aspect of the negotiations pertaining to the New Agreements,
nor were we involved in the deliberations leading up to the decisions of and
recommendations by the Independent Directors, the Audit and Risk Committee and the
REIT Trustee. The decisions of the Independent Directors, the Audit and Risk Committee
and the REIT Trustee, and the recommendations made by the Independent Directors shall
remain their sole responsibility.

We have not conducted a comprehensive review of the business, operations or financial
conditions of Keppel DC REIT. Our terms of reference also do not require us to evaluate or
comment on the merits and/or risk, whether strategic, commercial, financial or otherwise, of
the New Agreements, or on the future prospects of Keppel DC REIT and as such, we do not
express opinions thereon. Such evaluations or comments remain the sole responsibility of
the Independent Directors, the Audit and Risk Committee and the REIT Trustee.

It is also not within our terms of reference to compare the relative merits of the New
Agreements to any alternative transactions previously considered by, or that may have
been available to, Keppel DC REIT or any alternative transactions that may be available in
the future. Such evaluations or comments remain the sole responsibility of the Independent
Directors, the Audit and Risk Committee and the REIT Trustee, although we may draw upon
their views or make such comments in respect thereof (to the extent deemed necessary or
appropriate by us) in arriving at our opinion.

In addition, we have not made any independent evaluation or appraisal of the existing or
proposed assets or liabilities (including without limitation, real property) of Keppel DC REIT.

In formulating our opinion, we have held discussions with the Independent Directors, the
Audit and Risk Committee and the REIT Trustee and the management of the REIT Manager
(the “Management”). We have considered the information provided by the REIT Manager
and publicly available information collated by us as well as information, both written and
verbal, provided by the REIT Manager and the REIT Manager’s professional advisers
(which may include solicitors, auditors, tax advisers and valuers). We have not
independently verified such information, whether written or verbal, and accordingly cannot
and do not make any representation or warranty, express or implied, in respect of and do
not accept any responsibility for the accuracy, completeness or adequacy of all such
information provided or otherwise made available to us or relied on by us. We have
nevertheless made reasonable enquiries and used our judgment in assessing the
reasonable use of such information and have found no reason to doubt the accuracy or
reliability of such information.

No financial or profit forecasts, business plans or management accounts of Keppel DC
REIT have been specifically prepared for the purpose of evaluating the New Agreements.
Accordingly, we were not able to comment on the expected future performance or prospects
of the Keppel DC REIT arising from the New Agreements or otherwise.

We have relied upon the representation of the Management that they have taken all
reasonable care to ensure that all information and facts, both written and verbal, as
provided to us by the REIT Manager and the REIT Manager’s professional advisers (which
may include solicitors, auditors, tax advisers and valuers) and facts as stated in the Circular
are fair and accurate in all material respects and all material information and facts have
been disclosed to us, and that no material information and facts have been omitted, the
omission of which would render any statement in the Circular, information and facts
disclosed to us or our opinion in this letter to be inaccurate, incomplete or misleading in any
material respect. The Directors have jointly and severally accepted responsibility in the
“Directors’ Responsibility Statement” of the Circular. Accordingly, no representation or
warranty, express or implied, is made and no responsibility is accepted by us concerning
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4.1

the accuracy, completeness or adequacy of all such information and facts, though we have
nevertheless made reasonable enquiries and used our judgment in assessing the
reasonable use of such information and have found no reason to doubt the accuracy or
reliability of such information.

Our opinion is based upon prevailing market conditions, economic conditions, and financial
conditions (where applicable), and our analysis of the information provided to us by the
REIT Manager, as of the Latest Practicable Date. Such conditions and information can
change significantly over a relatively short period of time. We assume no responsibility to
update, revise or reaffirm our opinion in the light of any subsequent changes or
developments after the Latest Practicable Date even if it may affect our opinion contained
herein.

In rendering our opinion, we did not have regard to the general or specific investment
objectives, financial situation, risk profiles, tax position or particular needs and constraints
of any unitholder. As different unitholders would have different investment objectives and
profiles, the front page of the Circular has stated that any unitholder who is in any doubt as
to the action he/they should take should consult his or their stockbroker, bank manager,
accountant or other professional advisers.

The REIT Manager and the REIT Trustee have been separately advised by their own
professional advisers in the preparation of the Circular (other than this letter). We have no
role or involvement and have not and will not provide any advice, financial or otherwise,
whatsoever in the preparation, review and verification of the Circular (other than this letter).
Accordingly, we take no responsibility for and express no views, expressed or implied, on
the contents of the Circular (other than this letter).

Our opinion in relation to the New Agreements should be considered in the context of the
entirety of this letter and the Circular.

DETAILS OF THE NEW AGREEMENTS

The full details of the New Agreements, including its principal terms, is set out in Paragraph
2 of the Circular. We recommend that the Independent Directors advise the minority
Unitholders to read this paragraph of the Circular carefully.

EVALUATION OF THE NEW AGREEMENTS

In our evaluation of the New Agreements, we have considered the following factors which
we consider to be pertinent and to have a significant bearing on our assessment:

a) Rationale and benefit of the New Agreements;

b) Assessment of the New MLA; and

c) Assessment of the New FMA.

Rationale and benefit of the New Agreements

The full text of the rationale for and benefits of the New Agreements is set out in Paragraph
3 of the Circular. We note that the REIT Manager believes that the proposed entry into the

New Agreements will be beneficial to Unitholders for the following reasons:

a) Proven track record, familiarity and experience of the Facility Manager;
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4.2

b) Alignment of interests through pass-through lease structure;
c) Cost efficiencies and economies of scale; and

d) Competitive facility management fee structure.
ASSESSMENT OF THE NEW MLA

4.2.1 Principal terms of the conditions of the New MLA

The full text of information relating to the principal terms and conditions of the New
MLA is set out in Paragraph 2.4 of the Circular.

4.2.2 Key differences between the terms of the New MLA and Existing MLA

The full text of information relating to the key differences between the terms of the
New MLA and the Existing MLA is set out in Paragraph 2.5 of the Circular.

A-6



‘9|eg papudlu| Ue JO JUBAS 8y} Ul (2q ABWw 8SED By} SE) S}OBIIUOD Y} JO UOIBUIWIS)} 10/puk Jajsuel) ay} 0} Bunelal suoisinoid
Y} yum aouel|dwod s,095S97 JOISEIN BY} YIM UOI}O8UUOD Ul 4O Jo Ino Buisue 9assaT J9lsey 8yl Ag palinoul Jo palayns saljjeuad pue sanljiqel| ‘1saiaiul
‘sasuadxa ‘s)s0o ‘suoljoe ‘sbuipssocold ‘spuewap ‘swie|o ‘sabewep ‘sasso| 10a4ip Aue 1o} ||e isulefe pue woij Ssa|wliey 99SSaT J9ISEI\ U} P|oY pue 89ssaT]
Jaise| ey} Ajluwapul [[eys 477€SOAM ‘wns uoljesuadwod ay} jo Med sI jJunowe 8y} Ssajun 99ssaT Jaise|\ ayl Aq pasayns abewep Jo sjoid Jo sSO| ‘ssO|
Areldwaxa 10 aAnund eyusploul ‘10a41pul ‘[eroads ‘[eljusnbasuoo Aue oy Aed o} s|qel| 89 jou |leys 4711€SOAM ‘wns uojjesuadwod e 99ssa J8)se|y ay Aed
uay} Isnw 411€SOaM ‘d11€DSAM 01 92110U UOBUIWIS) B PANsSS| SBY 99SS7 JOISE\ 8y} 849UM JO 921}0U YONS Ul YN MEN 8y} djeulwla) 0} Juajul Sy pajeolpul
peY 471€SOAM 219ym pue ‘9|eS papusiu| ayj} JO 92110U 8y} Jo 9a9ssaT J9)SeN 8y} Aq 1di1aoal ay) Buimo|jo4 ‘8[es papusiu| ayj Jo uona|dwod jo 8yep ayj o}
Joud syjuow ea.y} uBY) Jaje| ou ased Aue ul Ing ‘0s op 0} 9|ge A|[enjoeiiuod sI 477€SOAM Jeye o|qeonoeld Ajqeuoseal Se UOOS Se 99sS97 JaISe|\ dy} 0} 9|es
papusju| yons jo sopou dAIb |leys 471€SOAM ‘(.21BS papusiul, ue yoes) g 49S Oay ul isassiul Alolew ueyy ssa| Buipjoy Ayuz |addey & ur ynsal [IIm yorym
d711€SDay ul diysiaumo jo uonisinboe Jo uonduosgns ayj 40} Ojul palajud S| J0e4u0d € 4o ‘Alpug |adday e jo ajeljye ue Jo Aug jadday e jou si jeyy uosiad
Aue ylm 10 0} € dDS DAM UYIM [BSp 9SIMIBYIO0 IO JO 3SodsIp ‘||8S ‘J8jSUEBI} 0} JOBIJUOD B O}U] SI9JUS JO OJU| JBJUS 0} SPUdIUl 4T1€SOAN }eu} JudAs ay) u|

8'G'¢c

*JAWO}SND YONS WO} JUSSUOD YONs UIB}qo pue 8inooid 0} SHOe d|qeuoseal |[e asn |[eys salued ay} pue ‘paureqo
Buleq Juesuoo yons o0} 108[qns aq [|eys Jejsuel} yons ‘Iejsuel} Aue 1o} pauieiqo g o} palinbal S| SJorIJUOD By} J8pUN JaWO0ISND AUB JO JUBSUOD By} 818U

1’62

(Juswpuswe yym)

/

0Lr Ag peniwuad yi ‘OLr
UlIM UOIIB}NSUOD 8y} Ul ulol 0} 99ss97 18)1SB\ 9} MO|[E [|[BYS 4T11€SOAM ‘saini yons Buikiea Jo Bupjew st D1 ji pue ‘(pakejep 1o pjayyum Ajgeuoseasun aq
0} Jou Juawaaibe yons) aassaT Jaise| ay} jo Juawealbe Joud ay} ureyqo o} pasu pinom 411€SOaM ‘YN MaN 8y} Ul ‘JonemoH “Buliim ul 9assaT 191Sep 8y}
Aynou o3 paau Ajuo pinom 411€SOAM ‘€ dDS OaM Jo wawabeuew pue Jonpuod ‘Alajes ayy 0} Bune|al sant ayl saleA 4717€S0aM a1auym ‘v Bunsix3g sy uj

9'6'c

'syJom ainjipuadxa [eydeo yons 4oj puny 0} SaAlasal ainjyipuadxa |eydeod jo ped se junowe [enuue ue ‘YA Bulsix3 ey} Jepun 9assaT Jaise|y au}
Aq apise 195 A|snoinald se siseq awes sy} Uo ‘OpISe }8s 0} anuuood [|IM 1|34 DA [edday "vIA Bunsix3 ayy ul papiaocid se wisiueydosaw 8y} YlIim a0ueplodde
ur ‘syiom ainypuadxa [eyded yons jo 471€S0AM Ag uonedwod pue jno Buihiied ayy jo 1oadsal ul a|qehed sasuadxa pue s}so0d ay) 10} d|qisuodsal aq
0] 995597 J8ISE\ 8y} aiinbal 0} (UOIBIOSIP SH 1B) PajlIIuL 8] ||eys 4711€SOAM Jedh |eloueul) JUBAS|aI 8U} Ul 477€SDAM Ag panoidde syiom ainypuadxs |eydeo
Jo 10adsal u| "eassaT Jaise| ay) Aq apISe }8s a4 |[eys junowe aAlasal ainypuadxa |ejded ay) Buleq ‘Junowe [enuue ue ‘Jeak |eloueuly Yyoed Jo J0adsal u|

g'ge

‘wayl 18bpng yons 1oy 106pnqg pasodoid ayy uo Buieaibe 0} mala & yum yiey poob ul ssnosip |jeys
salped ay) pue way }abpng ay) 0} 8sEaIOUl JO UO[B[BISd OU 8q |[BYS 88y} ‘€ dDS O 40} ainjipuadxa [eyndeo o} sajejas aindsip ul way 186png ay) aiaym

k4

(Juswpuswe yym)

/

*s1s00 Alejes o} Buiurenad pue s1s00
Arejes ueyy Jayjo swall @Bpng usamiag uonoulsip e Buimelp Inoyum ‘oG Agq pasealoul aq |[eys Jeak [eloueul) snoinaid ay) ul swayl aull yons Joy }obpng ay
ul Ino }8s sasuadxa a8y} ‘uolienys yons ul yeyy sepiroid pesisul N Bunsixg eyl "sesuadxe pasealoul yons panroidde aaey o} pawaasp aq [|BYS 4T71€SOAM
*(s1s00 Asejes o0} Bujurenad) 90| pue (S)1s0o Alejes uey Jayjo swaey 1ebpng o} Bujuienad) %G Ag pesealoul aq ||leys JeaAk |eloueul snojaaid ay) ul swa)l
aul| yons 1oy} 186pnqg ayj ul Ino }8s sasuadxs ay} ‘endsip ul swayl ebpng 03 uone|al ul pue }26png |enuue pasodoid sy} uo saibe 0} s|qe ale saiued jun

€3¢

"sy4om 8y} jo porad ayy Buunp Bujuiewal SI8WOISND JO Jaquinu 8y} pue € 49S DAY 40 AljIgesn 8y} JUNOJOE Ojul 8Xe} 0} JudyY Paxi4 Ul uoponpal
ejendosdde ue 1oy yiey poob ul ssnosip [eys saied ayl ‘e dHS DAY UO SHIOM SAIIBIHUI JUBWSOURYUS }9SSe AUB JONpuod 0} S8YSIM 4T1€SDAM 818UM

gse

VTN MeN 8y3 pue YN Bunsix3g ayy
‘410g Ul IN0 18S S| B|NPBYDS JuBl BY |

(1eInoJ1D B} JO L°G'Z UONOSS Ul INO 19 S| YN MON 8} pue YN Bulisixg ays Joj 8inpayos Jual [Ny ay1)

VA Bunsixg ey ul yual ey} 0} pasedwod Jaybiy Si YA MBN 8y3 Jepun juay paxi4 8yl

VN MaN
8y} ul papnjauj

V1 Bunsixzg
8y} uj papnjau]

(1eIn2419 3y} w04y pajoesIxa) swad} ul dduaadjp Ay

Je[naaiy ay} Jad
SE 90Ualaja4 Uol199sg

:MOJaqg | HQIYX3 Ul Ino 18s Buimol|o} eyl 1oy aAes ‘v Bunsixg ayl yum aull ul Ajjenueisgns ae pasodoid A MON 8yl JO SWIa} 8y} 1Byl 810U opA

VN Bunisix3 pue yiN MaN 8y} JO SWIa) 8y} Udamlaq sadualayp Aay — L Hqyx3

A-7



We note that:

o Save for Paragraphs 2.5.5 and 2.5.8, the differences in the renewal terms
described above are broadly in line with the master lease agreements for
KDC SGP 1 and/or KDC SGP 2, which were approved by Unitholders at the
EGM held on 20 December 2024. These terms are listed in Exhibits 7 and 9
for reference;

o With regard to the Fixed Rent under the New MLA, we understand from the
Management that the Fixed Rent for the first year as well as the 3.0%
escalation were determined following commercial negotiations between the
parties. The Fixed Rent for the first year is based on a 3.0% escalation from
the last fixed rent paid under the maturing Existing MLA. Further, we also
understand from the Management that over the past decade, long term
CPl-based inflation has averaged approximately 1.8%", and this benchmark
formed one of the key data inputs used to support the escalation adopted.
The resulting escalation rate of 3.0% therefore reflects both commercial
negotiations between the parties and alignment with inflation-linked market
indicators typically referenced in the Singapore market. We also note that the
3.0% escalation is consistent with the remaining data centres under the
Keppel DC REIT’s Existing Portfolio, which are located in Singapore (the
“Keppel DC REIT’s Singapore Properties”) including recent renewals of
master lease agreements for KDC SGP 1 and KDC SGP 2 (as illustrated in
Exhibits 2, 7 and 9);

o With regard to Paragraph 2.5.5, we understand from the Management that
the capital expenditure reserve amount will now be set aside by KDCS3LLP
(instead of the Master Lessee setting aside such capital expenditure reserve
amount from the rents payable to KDCS3LLP) to fund capital expenditure
works. As such, this clause is not included in the New MLA. We understand
from the Management that there is no expected impact on Unitholders, as
distributions to Unitholders have historically been computed after deducting
the capital expenditure reserve amount;

o With regard to Paragraph 2.5.8, we understand from the Management that
such clauses are commonly included to address changes in ownership and
are intended to preserve commercial continuity under the New MLA; and

In addition,

o With regard to Paragraph 2.5.4, we understand from the Management that by
removing automatic escalation or increase to the budget item, it is intended
to reduce Keppel DC REIT’s financial exposure in capital expenditure and
asset enhancement initiatives. Further, this clause is in line with the master
lease agreements for KDC SGP 1 and/or KDC SGP 2, which were approved
by Unitholders at the EGM held on 20 December 2024.

4.2.3 Comparison with master lease agreements of data centres owned by Keppel
DC REIT

We have compared the fixed rent property yield of KDC SGP 3 and principal terms
under the New MLA with the adjusted fixed rent property yields and principal terms
under other New MLAs of the Keppel DC REIT’s Singapore Properties.

1

Singapore Department of Statistics
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Notes:

(1)

(2)

(3)

(4)

(5)

(6)

@)

(8)

9)
(10)

(1)
(12)

(13
(14)

-

(15)
(16)

For assessment purposes, the fixed rent has been derived based on the rent payable in 2027. This has been
computed by escalating the latest disclosed fixed rent in accordance with the annual escalation rate stipulated under
the publicly available rental terms and applying such escalation sequentially up to the 2027 rental period.

In respect of a property, refers to the total revenue received in a financial year less operating expenses less the fixed
rent in a financial year.

Based on the respective purchase price of the properties when they were acquired by Keppel DC REIT, adjusted for
respective ownership as at the Latest Practicable Date.

Based on the valuation of the properties, as at 31 December 2025, as disclosed in Keppel DC REIT’s financial results
dated 30 January 2026, adjusted for respective ownership interest as at the Latest Practicable Date.

As the acquisitions of the Keppel DC REIT’s Singapore Properties have already been completed, the historical
purchase prices of these properties will not be a meaningful indication of the current value of the Keppel DC REIT’s
Singapore Properties. Accordingly, the adjusted fixed rent property yield is calculated as the estimated rent at the
time of commencement of the New MLA over the valuation of the Keppel DC REIT’s Singapore Properties as at
31 December 2025.

For assessment purposes, Year 1 for KDC SGP 1 has been assumed to correspond to the 2025 rental period.
Accordingly, Year 3 corresponds to 2027. The fixed rent for Year 3 has been derived by applying an annual escalation
rate of 3.0% to the Year 1 fixed rent of S$6.7 million, applied sequentially for each rental year. This results in an
estimated fixed rent of approximately S$7.1 million for Year 3 (2027).

For assessment purposes, Year 1 for KDC SGP 2 has been assumed to correspond to the 2025 rental period.
Accordingly, Year 3 corresponds to 2027. The fixed rent for Year 3 has been derived by applying an annual escalation
rate of 3.0% to the Year 1 fixed rent of S$4.0 million, applied sequentially for each rental year. This results in an
estimated fixed rent of approximately S$4.3 million for Year 3 (2027).

For assessment purposes, Year 1 for KDC SGP 4 has been assumed to correspond to the 2019 rental period.
Accordingly, Year 9 corresponds to 2027. In accordance with the rental terms, the annual escalation of 3.0% per
annum applies from the third rental year onwards. As such, the fixed rent for Year 9 has been derived by applying
an annual escalation rate of 3.0% to the Year 3 fixed rent of S$8.0 million, applied sequentially for each rental year.
This results in an estimated fixed rent of approximately $$9.6 million for Year 9 (2027).

The 3.0% annual escalation on fixed rent applies from the third rental year onwards.

For assessment purposes, the initial one-year lease term for KDC SGP 5 has been assumed to correspond with the
2018 rental period. Accordingly, Year 1 of the lease renewal corresponds to 2019, and Year 9 of the lease renewal
corresponds to 2027. In accordance with the rental terms for the renewed lease, the annual escalation of 3.0% per
annum applies from the second rental year onwards. As such, the fixed rent for Year 9 has been derived by applying
an annual escalation of 3.0% to the Year 2 fixed rent of S$6.4 million, applied sequentially for each rental year. This
results in an estimated fixed rent of approximately S$7.9 million for Year 9 (2027).

The 3.0% annual escalation on fixed rent applies from the second renewal rental year onwards.

For assessment purposes, Year 1 for KDC SGP 7 has been assumed to correspond to the 2025 rental period.
Accordingly, Year 3 corresponds to 2027. The fixed rent for Year 3 has been derived by applying an annual escalation
rate of 3.0% to the Year 1 fixed rent of S$11.0 million, applied sequentially for each rental year. This results in an
estimated fixed rent of approximately S$11.7 million for Year 3 (2027).

Purchase price for KDC SGP 7 includes a 10-year lease consideration.

For assessment purposes, Year 1 for KDC SGP 8 has been assumed to correspond to the 2025 rental period.
Accordingly, Year 3 corresponds to 2027. In accordance with the rental terms, the annual escalation of 3.0% per
annum applies from the second rental year onwards. As such, the fixed rent for Year 3 has been derived by applying
an annual escalation rate of 3.0% to the Year 2 fixed rent of S$11.3 million, applied sequentially for each rental year.
This results in an estimated fixed rent of approximately S$11.7 million for Year 3 (2027).

The 3.0% annual escalation on fixed rent applies from the second rental year onwards.

Purchase price for KDC SGP 8 includes a 10-year lease consideration.



4.2.4

Based on the above fixed rent property yields and principal terms under the
respective master lease agreements, we note that:

a) The adjusted fixed rent property yield of KDC SGP 3 of 1.6% is within the
range of 1.5% to 2.3% of the adjusted fixed rent property yields of the Keppel
DC REIT’s Singapore Properties;

b) The annual escalation on fixed rent of KDC SGP 3 is in line with the annual
escalation on fixed rent of the Keppel DC REIT’s Singapore Properties;

c) The methodology for calculating variable rent is in line with the methodology
for Keppel DC REIT’s Singapore Properties; and

d) The lease period for the New MLA is in line with the lease period of respective
Keppel DC REIT’s Singapore Properties lease agreement (with the exception
of KDC SGP 5).

We have also looked at DC1, which operates in Singapore, but is structured as a
triple-net lease instead of a colocation lease. Given the fundamentally different
lease models, the MLA terms for DC1 are not comparable to the terms of the New
MLA.

We have also looked at the remaining data centres under the Keppel DC REIT’s
Existing Portfolio, which are all located outside Singapore (the “Keppel DC REIT’s
Overseas Properties”)? and note that Gore Hill Data Centre based in Australia,
Tokyo Data Centre 3 based in Japan and Keppel DC Dublin 1 and Keppel DC
Dublin 2 based in Ireland are the only four properties in the Keppel DC REIT’s
Overseas Properties that operate under a colocation lease agreement. We note
that the terms of the master lease agreements for these properties may not be
exactly comparable to the New MLA as they each have different terms to reflect the
nature and characteristics of conducting business with lessees in the respective
foreign jurisdictions, as well as taking into consideration, inter alia, country-
specific factors such as the market risks, tenant composition and location of these
properties in the respective foreign jurisdictions.

Comparison with lease agreements involving comparable data centres in
Singapore

For the purposes of our assessment, we have compared the New MLA with lease
agreements of other comparable data centres entered into by other listed REITs on
the SGX-ST (“Other Comparable Properties”). A summary of the comparison is
set out in Exhibit 3 below:

2

Keppel DC REIT’s Overseas Properties does not include Basis Bay Data Centre as on 2 January 2025, the REIT
Manager announced its divestment which is in the process of being divested.
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Exhibit 3 — Comparison of the New MLA with lease agreements of Other Comparable

Properties

Lease tenure of

9 Tai Seng Drive

Multiple Tenants

years

Not available

Property owner Data centre Main tenant i Rental terms
main tenant
t tal
Kim Chuan Initial term of 20 Stepped renta
. . . . increases with
Telecommunications Singtel years with an option . .
. reviews in year 8 &
Complex of extension
year 15
Initial term of 20 Annual rental
38A Kim Chuan Road Singtel years with an option lati
CapitaLand Ascendas of extension escalations
REIT
Stepped rental
Initial term of 2 incr ith
Telepark™® Singtel itial term of 20 increases wit

reviews in year 8 &

year 15

Annual rental
escalations

Mapletree Industrial
Trust

7 Tai Seng Drive

19 Tai Seng Drive

Mapletree Sunview 1

STT Tai Seng 1

Equinix Singapore

Starhub Limited

“Established data
centre operator”;
name not
disclosed

STT Tai Seng Pte.
Ltd.

Initial term of 25
years

Initial term of 10
years with an option
to renew for another

10 years

Initial lease term of
more than 10 years
with renewal options

Initial terms of
approximately 15
years, with an option
to renew for another
10 years

Annual rental
escalations

Annual rental
escalations

Staggered rental
escalations

Annual rental
escalations

NTT DC REIT

SG1

Multiple Tenants

Initial terms ranging

between 1 to 6 years

Annual rental

escalations between

3.0% to 7.0% on

selected contracts,

remainder flat

Keppel DC REIT

KDC SGP 3

Keppel DCS3
Services Pte. Ltd.

Initial term of 10
years with an option
to renew for another

5 years

Annual rental

escalations of 3.0%

per annum

Source: Annual reports, websites, IPO prospectuses and relevant press releases of CapitaLand Ascendas REIT, Mapletree
Industrial Trust and NTT DC REIT

Note:

(1) CapitaLand Ascendas REIT acquired Telepark in 2005, following which Singtel entered into a 20-year lease for the
data centre. CapitaLand Ascendas REIT announced that Singtel vacated Telepark in 2025, following which a new
development plan to redevelop Telepark into a commercial property would be submitted.
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We note that the terms of the respective lease agreements are confidential and
details are not available in the public domain. Further, based on the information
available, we also note that the lease period of the Other Comparable Properties
is generally longer as compared to the New MLA.

4.3 Assessment of the New FMA

4.3.1

4.3.2

Principal terms of the conditions of the New FMA

The full text of the information relating to the principal terms and conditions of the
New FMA is set out in Paragraph 2.6 of the Circular.

Key differences between the terms of the New FMA and the Existing FMA

The full text of information relating to the key differences between the terms of the
New FMA and the Existing FMA is set out in Paragraph 2.7 of the Circular.
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4.3.3

We note that:

o Save for Paragraphs 2.7.2 and 2.7.3, the differences in the renewal terms
described above are broadly in line with the facility management agreements
for KDC SGP 1 and/or KDC SGP 2, which were approved by Unitholders at
the EGM held on 20 December 2024. These terms are listed in Exhibits 8 and
10 for reference;

o With regard to Paragraph 2.7.2, we understand from the Management that
the inclusion of interest being imposed on overdue sum is based on
commercial negotiation and that the introduction of a default interest
provision is not uncommon in facility management agreements;

L With regard to Paragraph 2.7.3, we understand from the Management that
the undertaking by the Facility Manager ended on 30 September 2022 after
an initial 5-year power utilisation ramp up by clients in the then-newly
completed data centre. The data centre operations have since stabilised. In
addition, we understand that there are safeguards in place aimed at reducing
costs, mitigating risks, and acquiring supplies efficiently and reliably in a
cost-effective manner. As such, this clause was not included in the New FMA;

In addition,

o With regard to Paragraph 2.7.1, we note that if the EBITDA amount is zero or
negative in a financial year due to KDC SGP 3 undergoing approved works,
the Facility Manager shall be entitled to a flat facility management fee of
S$$100,000 for that financial year. In such circumstances, we understand from
the Management that this fee is intended to broadly reflect the Facility
Manager’s baseline operational cost. Further, this clause is also in line with
the facility management agreements for KDC SGP 1 and/or KDC SGP 2,
which were approved by Unitholders at the EGM held on 20 December 2024;
and

L With regards to Paragraph 2.7.7, we understand from the Management that
by removing automatic escalation or increase to the budget item, it is
intended to reduce Keppel DC REIT’s financial exposure in capital
expenditure and asset enhancement initiatives. Further, this clause is also in
line with the facility management agreements for KDC SGP 1 and/or KDC
SGP 2, which were approved by Unitholders at the EGM held on
20 December 2024.

Comparison with facility management agreements of other data centres
owned by Keppel DC REIT

We have compared the fees payable in respect of KDC SGP 3 and principal terms
under the New FMA with the management fees and principal terms of the
respective facility management agreements of Keppel DC REIT’s Singapore
Properties.
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4.3.4

We note that:

a) The methodology of calculating the facility management fee of KDC SGP 3 is
broadly in line with that of Keppel DC REIT’s Singapore Properties;

b) For the project management fee, the terms and rates for KDC SGP 3 are
broadly in line with the terms and rates for the Keppel DC REIT’s Singapore
Properties; and

c) The lease period of the New FMA is in line with the lease period of the
respective lease agreements of Keppel DC REIT’s Singapore Properties
(with the exception of KDC SGP 5).

We have also looked at DC1, which operates in Singapore and note that DC1 is
structured as a triple-net lease and hence, does not have a facility management
agreement.

We have also looked at the Keppel DC REIT’s Overseas Properties and note that
Gore Hill Data Centre based in Australia is the only property of Keppel DC REIT’s
Overseas Properties that operates under a facility management arrangement and
has a colocation lease arrangement. We note that the facility management
agreement for Gore Hill DC may not be exactly comparable to the New FMA as the
former has in place different commercial terms to reflect the nature and
characteristics of conducting business in Australia.

Comparison of the New FMA with facility management agreements of Other
Comparable Properties

We have made a comparison to facility management agreements entered into by
the Other Comparable Properties to compare the management fees and principal
terms of the facility management agreements for data centres in Singapore. A
summary of the comparison is set out in Exhibit 6 below:
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Notes:

(1)

(2)

5.1

Adjusted gross revenue refers to gross income (after deducting rebates and other incentives amortised or otherwise)
from 9 Tai Seng Drive all amounts received from customers under contracts relating to 9 Tai Seng Drive (such as
past-due interests, compensation for pre-termination) and amounts from any profit sharing agreements for sub-letting
of any space within or any part of 9 Tai Seng Drive, but shall exclude all other income earned by the 9 Tai Seng Drive
trust such as (a) all other income earned from 9 Tai Seng Drive including utilities income, car park income, sale of
equipment, liquidated damages from contractors, rentals for fitting-out works for customers and rental support and
(b) all GST collected from the customers and rental deposits and other refundable security deposits to the extent that
they are not set off against the sums due to the 9 Tai Seng Drive trust.

“Gross revenue” means all revenues received or receivable from or by reason of the use and operation of the relevant
NTT property, including all amounts received or receivable from tenants, occupants or users of the Property (other
than (a) security and other similar deposits, except to the extent applied to pay rent, additional rent or other amounts
due from any such tenant, occupant or other user, and (b) rents or other charges paid in advance by tenants,
occupants or other users, except the portion of any such advance payment applied to rent, additional rent or other
amounts due from any such tenant, occupant or other user).

Based on the management fees and principal terms under the respective facilities
management agreements, we note that:

a) The facility management fee of KDC SGP 3 is based on a percentage of the
EBITDA amount whereas the facility management fees of the Other
Comparable Properties are based on a percentage of adjusted gross revenue
or gross revenue. Accordingly, there is no basis of comparison; and

b) For the project management fee, the terms and rates for KDC SGP 3 are
broadly in line with facility management agreements of the Other Comparable
Properties.

OPINION

In arriving at our opinion for the New Agreements, we have reviewed and examined
the following factors which we consider to be pertinent in our assessment:

a) Rationale and benefits of the New Agreements

b) In relation to the New MLA

(i) The terms of the New MLA are broadly in line with the terms of the Existing MLA,
with the terms of the master lease agreements entered into for KDC SGP 1, KDC
SGP 2, KDC SGP 4, KDC SGP 5 (save for lease period), KDC SGP 7 and KDC
SGP 8;

(i) The first year Fixed Rent for KDC SGP 3 was determined following commercial
negotiations between the parties and is based on a 3.0% escalation from the last
fixed rent paid under the maturing Existing MLA. We note that these escalation
terms are consistent with the escalation terms applied across Keppel DC REIT’s
Singapore Properties, and with the proposed yearly escalation under the new
MLA terms;

(iii) The remaining changes in the New MLA as highlighted in section 4.2.2 are
intended to align the New MLA terms with the terms of the master lease
agreements of Keppel DC REIT’s Singapore Properties. The New MLA excludes
terms that are no longer applicable and includes terms that are for which the
Management has provided commercial justifications;



(iv) As compared to Keppel DC REIT’s Singapore Properties, the adjusted fixed rent
property yield of KDC SGP 3 is within range of the adjusted fixed rent property
yields of the Keppel DC REIT’s Singapore Properties;

(v) The methodology for calculating variable rent and the percentage of EBITDA to
be paid as Variable Rent for KDC SGP 3 is in line with the methodology used for
Keppel DC REIT’s Singapore Properties;

(vi) Terms of the respective lease agreements for the Other Comparable Properties
are confidential and details are not available in public domain; and

(vii) The lease period under the New MLA is of a shorter duration as compared to the
Other Comparable Project.

c) In relation to the New FMA

(i) The terms of the New FMA are broadly in line with the terms of the Existing FMA;

(i) The terms, including the facility management fee and project management fee,
are broadly in line with the facility management agreements of Keppel DC REIT’s
Singapore Properties;

(iii) The remaining changes in the New FMA as highlighted in section 4.3.2 are
intended to align the New FMA terms with the terms of the facility management
agreements of Keppel DC REIT’s Singapore Properties. The New FMA excludes
terms that are no longer applicable and includes terms for which the Management
has provided commercial justifications;

(iv) With respect to the Other Comparable Properties, we observed that the
methodology for calculating facility management fee is different and hence there
is no basis for comparing the facility management fee; and

(v) The terms of project management fee are broadly in line with the respective
facility management agreements of the Other Comparable Properties.

After carefully considering the information available to us and our analysis set out above as
at the Latest Practicable Date, and based upon the monetary, industry, market, economic
and other relevant conditions subsisting on the Latest Practicable Date, and subject to our
terms of reference set out in Section 2 of this letter, we are of the opinion that the New
Agreements are on nhormal commercial terms and not prejudicial to the interests of
Keppel DC REIT and its minority Unitholders.

Accordingly, we advise the Independent Directors and the Audit and Risk Committee to
recommend that the Unitholders vote in favour of the New Agreements.

This opinion is prepared and delivered pursuant to Rule 921(4)(a) of the Listing Manual and
the Property Funds Appendix, as well as addressed to the Independent Directors, the Audit
and Risk Committee and the REIT Trustee, in connection with and for the purpose of their
consideration of the New Agreements. Any statement or recommendation made by the
Independent Directors or the Audit and Risk Committee in respect of the terms of the New
Agreements shall remain their responsibility. Our opinion does not and cannot take into
account future circumstances, including market, economic, industry, monetary and other
conditions after the Latest Practicable Date as these are factors beyond the ambit of our
review.
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A copy of this letter may be reproduced in the Circular.

This opinion is governed by, and construed in accordance with, the laws of Singapore, and
is strictly limited to the matters stated herein and does not apply by implication to any other
matter.

Yours truly,

For and behalf of
KPMG Corporate Finance Pte Ltd
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Appendix A — KDC SGP 1 Terms

Exhibit 7 — Key differences between the terms of the initial master lease agreement and the
renewed master lease agreement for KDC SGP 1

Included in Included in
Key difference in terms (extracted from the mtahs‘:elrllgzlse :1:1:5::?7:::
Keppel DC REIT circular dated 5 December 2024)
agreement for agreement for
KDC SGP 1 KDC SGP 1
The fixed rent under the renewed master lease
agreement is higher compared to the rent in the
initial master lease agreement. The rent schedule is set out in both.

(The full rent schedule is shown below.)

Where the REIT Trustee wishes to conduct any
asset enhancement initiative works on KDC SGP 1,
the parties shall discuss in good faith for an
appropriate reduction in rent to take into account the v
usability of KDC SGP 1 and the number of
customers remaining during the period of the works.

Until parties are able to agree on the proposed
annual budget and in relation to budget items in
dispute (which pertain to the KDC SGP 1 facility
manager), the expenses set out in the budget for

such line items in the previous financial year shall J
be increased by 5% (pertaining to budget items
other than salary costs) and 10% (pertaining to

salary costs). The REIT Trustee shall be deemed to
have approved such increased expenses.

In the initial master lease agreement, where the
REIT Trustee varies the rules relating to the safety,
conduct and management of KDC SGP 1, the REIT
Trustee need only notify KDC SGP 1’s master lessee

in writing. However, in the renewed master lease
agreement, the REIT Trustee would need to obtain v
the prior agreement of the KDC SGP 1’s master /
lessee (such agreement not to be unreasonably
withheld or delayed), and if JTC is making or varying
such rules, the REIT Trustee shall allow the master
lessee to join in the consultation with JTC, if
permitted by JTC.

Where the consent of any customer under the
contracts is required to be obtained for any transfer,
such transfer shall be subject to such consent being
obtained, and the parties shall use all reasonable v
efforts to procure and obtain such consent from such
customer.

(with amendment)
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Key difference in terms (extracted from the
Keppel DC REIT circular dated 5 December 2024)

Included in
the initial
master lease
agreement for

Included in
the renewed
master lease
agreement for

parties shall discuss in good faith with a view to
agreeing on the proposed budget for such budget

KDC SGP 1 KDC SGP 1
Where the budget item in dispute relates to capital
expenditure for KDC SGP 1, there shall be no
escalation or increase to the budget item and the J

Fixed rent (S$) under the

Fixed rent (S$) under the

Year renewed master lease initial master lease
agreement for KDC SGP 1 agreement for KDC SGP 1

First year 6,719,582 5,000,000
Second year 6,921,169 5,150,000
Third year 7,128,804 5,304,500
Fourth year 7,342,668 5,463,635
Fifth year 7,562,948 5,627,544
Sixth year 7,789,836 5,796,370
Seventh year 8,023,531 5,970,261
Eighth year 8,264,237 6,149,369
Ninth year 8,512,164 6,333,850
Tenth year 8,767,529 6,523,866

Note:

(1) This term was not highlighted in the Keppel DC REIT circular dated 5 December 2024, however we have confirmed
through Management input, that these terms were present in the renewed master lease agreement for KDC SGP 1.
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Exhibit 8 — Key differences between the terms of the initial facility management agreement
and the renewed facility management agreement for KDC SGP 1

Included in the Included in the

Key difference in terms (extracted from the initial facility renewed facility

Keppel DC REIT circular dated 5 December 2024) algi‘::n%::lefl:)t ; an;f::r?\eer:te:c:r
KDC SGP 1 KDC SGP 1

If the EBITDA amount is zero or negative in a
financial year due to KDC SGP 1 undergoing
approved works, the Facility Manager shall be v J
entitled to a flat facility management fee of
S$100,000 for that financial year.("

All costs of the employment of the personnel
engaged by the KDC SGP 1 facility manager shall
be estimated, projected or otherwise provided for in
the annual budget and shall be reimbursed to the
KDC SGP 1 facility manager by the REIT Trustee.
Where any of the actual costs of the employment

exceed or are expected to exceed the relevant
sum(s) indicated in the annual budget, the KDC SGP
1 facility manager shall seek the REIT Trustee’s
written approval for such increments. Save for any
additional costs which have been approved by the
REIT Trustee in writing, the REIT Trustee shall not
be liable to pay any costs which exceed the relevant
sum(s) indicated in the annual budget.

Regarding the project management fees, the
renewed facility management agreement for KDC
SGP 1 provides that “construction costs” would need
to be approved by the REIT Trustee in writing prior
to commencement of the relevant works. The REIT
Trustee may, prior to approving any construction
costs, at its own cost engage a quantity surveyor for
the relevant project to provide a valuation on the
relevant works to aid in its decision in approving the
construction costs.

Until parties are able to agree on the proposed
annual budget and in relation to budget items in
dispute, the expenses set out in the budget for such
line items in the previous financial year shall be
increased by 5% (pertaining to budget items other
than salary costs) and 10% (pertaining to salary
costs). The REIT Trustee shall be deemed to have
approved such increased expenses.®

Where the budget item in dispute relates to capital
expenditure for KDC SGP 1, there shall be no
escalation or increase to the budget item and the
parties shall discuss in good faith with a view to
agreeing on the proposed budget for such budget
item. This is not provided for in the Existing FMA.®
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Notes:

(1) This term is included in both, the initial and the renewed facility management agreement for KDC SGP 1. However,
this is included for reference since it is line with the key difference mentioned in Paragraph 2.7.1 of the Circular.

(2) This term was not highlighted in the Keppel DC REIT circular dated 5 December 2024, however we have confirmed
through Management input, that these terms were present in the renewed facility management agreement for KDC
SGP 1.
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Appendix B — KDC SGP 2 Terms

Exhibit 9 — Key differences between the terms of the initial master lease agreement and the
renewed master lease agreement for KDC SGP 2

Included in Included in
Key difference in terms (extracted from the mtahs‘:elrllgzlse :1:1:5::?7:::
Keppel DC REIT circular dated 5 December 2024)
agreement for agreement for
KDC SGP 2 KDC SGP 2
The fixed rent under the renewed master lease
agreement is higher compared to the rent in the
initial master lease agreement. The rent schedule is set out in both.

(The full rent schedule is shown below.)

Where the REIT Trustee wishes to conduct any
asset enhancement initiative works on KDC SGP 2,
the parties shall discuss in good faith for an
appropriate reduction in rent to take into account the v
usability of KDC SGP 2 and the number of
customers remaining during the period of the works.

Until parties are able to agree on the proposed
annual budget and in relation to budget items in
dispute (which pertain to the KDC SGP 2 facility
manager), the expenses set out in the budget for

such line items in the previous financial year shall J
be increased by 5% (pertaining to budget items
other than salary costs) and 10% (pertaining to

salary costs). The REIT Trustee shall be deemed to
have approved such increased expenses.

In the initial master lease agreement, where the
REIT Trustee varies the rules relating to the safety,
conduct and management of KDC SGP 2, the REIT
Trustee need only notify KDC SGP 2’s master lessee

in writing. However, in the renewed master lease
agreement, the REIT Trustee would need to obtain v
the prior agreement of the KDC SGP 2’s master /
lessee (such agreement not to be unreasonably
withheld or delayed), and if JTC is making or varying
such rules, the REIT Trustee shall allow the master
lessee to join in the consultation with JTC, if
permitted by JTC.

Where the consent of any customer under the
contracts is required to be obtained for any transfer,
such transfer shall be subject to such consent being
obtained, and the parties shall use all reasonable v
efforts to procure and obtain such consent from such
customer.

(with amendment)
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Included in Included in
Key difference in terms (extracted from the mtalzelrllgzlse rt::s:::i:\;esz
Keppel DC REIT circular dated 5 December 2024)
agreement for agreement for
KDC SGP 2 KDC SGP 2
Where the budget item in dispute relates to capital
expenditure for KDC SGP 2, there shall be no
escalation or increase to the budget item and the y
parties shall discuss in good faith with a view to
agreeing on the proposed budget for such budget
item."
Fixed rent (S$) under the Fixed rent (S$) under the
Year renewed master lease initial master lease
agreement for KDC SGP 2 agreement for KDC SGP 2
First year 4,031,750 3,000,000
Second year 4,152,703 3,090,000
Third year 4,277,284 3,182,700
Fourth year 4,405,603 3,278,181
Fifth year 4,537,771 3,376,526
Sixth year 4,673,904 3,477,822
Seventh year 4,814,121 3,682,157
Eighth year 4,958,545 3,689,622
Ninth year 5,107,301 3,800,310
Tenth year 5,260,520 3,914,320

Note:

(1) This term was not highlighted in the Keppel DC REIT circular dated 5 December 2024, however we have confirmed
through Management input, that these terms were present in the renewed master lease agreement for KDC SGP 2.
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Exhibit 10 — Key differences between the terms of the initial facility management agreement
and the renewed facility management agreement for KDC SGP 2

Included in the Included in the

Key difference in terms (extracted from the initial facility renewed facility

Keppel DC REIT circular dated 5 December 2024) algi‘::n%::lefl:)t ; an;f::r?\eer:te:c:r
KDC SGP 2 KDC SGP 2

If the EBITDA amount is zero or negative in a
financial year due to KDC SGP 2 undergoing
approved works, the Facility Manager shall be v J
entitled to a flat facility management fee of
S$100,000 for that financial year.("

All costs of the employment of the personnel
engaged by the KDC SGP 2 facility manager shall
be estimated, projected or otherwise provided for in
the annual budget and shall be reimbursed to the
KDC SGP 2 facility manager by the REIT Trustee.
Where any of the actual costs of the employment

exceed or are expected to exceed the relevant
sum(s) indicated in the annual budget, the KDC SGP
2 facility manager shall seek the REIT Trustee’s
written approval for such increments. Save for any
additional costs which have been approved by the
REIT Trustee in writing, the REIT Trustee shall not
be liable to pay any costs which exceed the relevant
sum(s) indicated in the annual budget.

Regarding the project management fees, the
renewed facility management agreement for KDC
SGP 2 provides that “construction costs” would need
to be approved by the REIT Trustee in writing prior
to commencement of the relevant works. The REIT
Trustee may, prior to approving any construction
costs, at its own cost engage a quantity surveyor for
the relevant project to provide a valuation on the
relevant works to aid in its decision in approving the
construction costs.

Until parties are able to agree on the proposed
annual budget and in relation to budget items in
dispute, the expenses set out in the budget for such
line items in the previous financial year shall be
increased by 5% (pertaining to budget items other
than salary costs) and 10% (pertaining to salary
costs). The REIT Trustee shall be deemed to have
approved such increased expenses.®

Where the budget item in dispute relates to capital
expenditure for KDC SGP 2, there shall be no
escalation or increase to the budget item and the
parties shall discuss in good faith with a view to
agreeing on the proposed budget for such budget
item. This is not provided for in the Existing FMA.®
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Notes:

(1) This term is included in both, the initial and the renewed facility management agreement for KDC SGP 2. However,
this is included for reference since it is line with the key difference mentioned in Paragraph 2.7.1 of the Circular.

(2) This term was not highlighted in the Keppel DC REIT circular dated 5 December 2024, however we have confirmed
through Management input, that these terms were present in the renewed facility management agreement for KDC
SGP 2.
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LG I JIIDC REIT

(Constituted in the Republic of Singapore
pursuant to a trust deed dated 17 March 2011 (as amended))

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an extraordinary general meeting (the “EGM”) of the holders of
units of Keppel DC REIT (the “Unitholders”) will be convened and held, in a wholly physical
format, at Marina Bay Sands Expo and Convention Centre, Level 4, Melati Ballroom, 10 Bayfront
Ave, Singapore 018956 on Thursday, 30 April 2026 at 4.30 p.m. (Singapore time) (or as soon
thereafter as the AGM to be held at 3.00 p.m. on the same day is concluded or adjourned),
for the purpose of considering and, if thought fit, passing, with or without modifications, the
following resolution (capitalised terms not otherwise defined herein shall bear the meanings
ascribed to them in the circular to Unitholders dated 7 April 2026 (the “Circular”)):

ORDINARY RESOLUTION

THE PROPOSED ENTRY INTO A NEW MASTER LEASE AGREEMENT AND A NEW FACILITY
MANAGEMENT AGREEMENT IN RELATION TO KEPPEL DC SINGAPORE 3, AS AN
INTERESTED PERSON TRANSACTION

That:

(iy approval be and is hereby given for the proposed entry into the following agreements (the
“New Agreements”), on the terms and conditions set out in each of these agreements:

(a) the new master lease agreement relating to Keppel DC Singapore 3 (“KDC SGP 3”)
which will be entered into between Keppel DC Singapore 3 LLP and Keppel DCS3
Services Pte. Ltd.; and

(b) the new facility management agreement relating to KDC SGP 3 which will be entered
into between Keppel DC Singapore 3 LLP and Keppel DCS3 Services Pte. Ltd.; and

(i) Keppel DC REIT Management Pte. Litd., as the manager of Keppel DC REIT, (the “REIT
Manager”), any director or Chief Executive Officer of the REIT Manager, and Perpetual
(Asia) Limited (in its capacity as trustee of Keppel DC REIT) (the “REIT Trustee”), be and are
hereby severally authorised to complete and do all such acts and things (including executing
all such documents as may be required) as the REIT Manager, such director or Chief
Executive Officer of the REIT Manager or, as the case may be, the REIT Trustee, may
consider expedient or necessary or in the interests of Keppel DC REIT to give effect to the
New Agreements, and the entry into the agreements and all transactions in connection
therewith.

Unitholders are invited to send in their questions relating to the resolution above to the
REIT Manager by 4.30 p.m. on Wednesday, 15 April 2026. Please see the explanatory notes
in this Notice of EGM on how Unitholders may submit their questions.

BY ORDER OF THE BOARD

Keppel DC REIT Management Pte. Ltd.
(UEN: 199508930C)

As Manager of Keppel DC REIT

Chiam Yee Sheng/Darren Tan
Company Secretaries
Singapore

7 April 2026
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Explanatory notes:

1.

Register in person to attend the EGM

This EGM is being convened and will be held in a wholly physical format, at Marina Bay Sands Expo and Convention
Centre, Level 4, Melati Ballroom, 10 Bayfront Ave, Singapore 018956 (“Venue”) on Thursday, 30 April 2026 at
4.30 p.m. (Singapore time) (or as soon thereafter as the AGM to be held at 3.00 p.m. on the same day is concluded
or adjourned). There will be no option for Unitholders to participate virtually.

Unitholders, including investors holding Units through the Central Provident Fund (“CPF”) or Supplementary
Retirement Scheme (“SRS”, and together with CPF investors, “CPF/SRS Investors”), and (where applicable) duly
appointed proxy(ies) can attend the EGM in person. To do so, they will need to register in person at the registration
counter(s) outside the Venue on the day of the event. Registration will commence at 2.00 p.m. on that day. Please
bring along your NRIC/passport to enable the REIT Manager to verify your identity. The REIT Manager reserves the
right to refuse admittance to the EGM if the attendee’s identity cannot be verified accurately. Unitholders are advised
not to attend the EGM if they are feeling unwell.

Submission of questions in advance of, or at, the EGM

Unitholders, including CPF/SRS investors, may submit questions relating to the business of the EGM to the REIT
Manager, in advance of the EGM, no later than 4.30 p.m. on Wednesday, 15 April 2026:

(a) by email to investor.relations @keppeldcreit.com; or

(b) by post to the Unit Registrar, Boardroom Corporate & Advisory Services Pte. Ltd., at 1 HarbourFront Avenue,
#14-07 Keppel Bay Tower, Singapore 098632.

Unitholders are encouraged to submit their questions promptly for these to be addressed.

Addressing Questions: The REIT Manager will answer the substantial and relevant questions received prior to
4.30 p.m. on Wednesday, 15 April 2026 through the publication of its responses on Keppel DC REIT’s website and
on SGXNet, prior to the EGM and before 4.30 p.m. on Saturday, 25 April 2026.

Any subsequent clarifications sought, or substantial and relevant follow-up questions (which are related to the
business of the EGM) received after 4.30 p.m. on Wednesday, 15 April 2026, which have not already been
addressed prior to the EGM, as well as those substantial and relevant questions received at the EGM, will be
addressed at the EGM itself.

Where substantially similar questions are received, such questions will be consolidated and consequently not all
questions may be individually addressed.

Asking questions at the EGM: Unitholders, including CPF/SRS investors, and (where applicable) duly appointed
proxies can also ask questions relating to the business of the EGM, at the EGM itself.

Minutes of EGM: The REIT Manager will publish the minutes of the EGM on Keppel DC REIT’s website and on
SGXNet within one month after the EGM, and the minutes will include the responses to the substantial and relevant
questions from Unitholders which are addressed during the EGM.

Voting or submission of Proxy Form

Unitholders can vote at the EGM themselves or through duly appointed proxy(ies)’. A proxy need not be a
Unitholder. A Unitholder can appoint the Chairman of the EGM as his/her/its proxy, but this is not mandatory.

Voting at the EGM: Upon registration at the Venue, Unitholders, including CPF/SRS investors, and (where
applicable) their duly appointed proxy, will be provided with a handheld device for electronic voting at the physical
meeting.

Submission of Proxy Form: Unitholders who wish to appoint a proxy(ies) must submit an instrument for the
appointment of proxy (“Proxy Form”). The Proxy Form must be submitted in the following manner:

(a) if submitted by post, be lodged with the Unit Registrar, Boardroom Corporate & Advisory Services Pte. Ltd.,
at 1 HarbourFront Avenue, #14-07 Keppel Bay Tower, Singapore 098632; or

(b) if submitted electronically, be submitted via email to srs.proxy @boardroomlimited.com,

in each case, by 4.30 p.m. on Monday, 27 April 2026, being 72 hours before the time appointed for holding the
EGM.

1

For the avoidance of doubt, CPF/SRS investors will not be able to appoint third party proxies (i.e. persons other than
the Chairman of the EGM) to attend, speak and/or vote at the EGM on their behalf.

B-2



A Unitholder who wishes to submit the Proxy Form must complete and sign the Proxy Form, and can either use the
printed copy of the proxy form which is sent to him/her/it by post or download a copy of the Proxy Form from Keppel
DC REIT’s website or SGXNet, and complete and sign the Proxy Form, before submitting it by post to the address
provided above, or before scanning and submitting it by email to the email address provided above.

Where a Unitholder (whether individual or corporate) appoints the Chairman of the EGM as his/her/its proxy,
he/she/it must give specific instructions as to voting, or abstentions from voting, in respect of a resolution in the
proxy form. If no specific direction as to voting is given, the Chairman of the EGM may vote or abstain from voting
at his/her discretion.

A Unitholder who is not a relevant intermediary (as defined below) is entitled to appoint not more than two proxies.
A Unitholder who is a relevant intermediary may appoint more than two proxies to exercise all or any of its rights
to attend, speak and vote at the EGM. In any case where a Proxy Form appoints more than one proxy, the proportion
of the holding of Units concerned to be represented by each proxy shall be specified in the Proxy Form. If no
proportion is specified, the REIT Manager shall be entitled to treat the first named proxy as representing the entire
Unitholding and any second named proxy as an alternate to the first named or at the REIT Manager’s option to treat
this Proxy Form as invalid.

Deemed revocation of a proxy appointment if Unitholder attends the EGM in person: Completion and
submission of the Proxy Form by a Unitholder will not prevent him/her from attending, speaking and voting at the
EGM if he/she so wishes. The appointment of a proxy for the EGM will be deemed to be revoked if the Unitholder
attends the EGM in person and in such event, the REIT Manager reserves the right to refuse to admit any person
or persons appointed under the proxy form to the EGM.

A Depositor (as defined in Section 81SF of the Securities and Futures Act 2001 of Singapore) shall not be regarded
as a Unitholder of Keppel DC REIT entitled to attend the EGM and to speak and vote thereat unless his name
appears on the Depository Register at least 72 hours before the EGM. Depositors who are individuals and who wish
to attend the EGM in person can attend and vote at the EGM without the lodgement of any Proxy Forms.

Persons who hold Units through relevant intermediaries

The Proxy Form is not valid for use by investors holding Units through relevant intermediaries (“Investors”)
(including CPF/SRS investors) and shall be ineffective for all intents and purposes if used or purported to be used
by them.

Investors (other than CPF/SRS Investors) and who wish to participate in the EGM by:
(i) attending the EGM in person;
(ii) submitting questions to the REIT Manager in advance of, or at, the EGM; and/or

(iiiy  voting at the EGM (A) themselves; or (B) by appointing the Chairman of the EGM as proxy in respect of the
Units held by such relevant intermediary on their behalf,

should contact the relevant intermediary through which they hold such Units as soon as possible in order for the
necessary arrangements to be made for their participation in the EGM.

CPF/SRS investors:

(a) may vote at the EGM if they are appointed as a proxy by their respective CPF banks or SRS operators, and
should contact their respective CPF banks or SRS operators as soon as possible if they have any queries
regarding their appointment as proxy; or

(b)  may appoint the Chairman of the EGM as proxy to vote on their behalf at the EGM, in which case they should
approach their respective CPF banks or SRS operators to specify their voting instructions by 5.00 p.m. on
Monday, 20 April 2026, being seven working days before the date of the EGM.

“relevant intermediary” means:

(a) a banking corporation licensed under the Banking Act 1970 of Singapore, or a wholly-owned subsidiary of
such a banking corporation, whose business includes the provision of nominee services and who holds Units
in that capacity;

(b) a person holding a capital markets services licence to provide custodial services for securities under the
Securities and Futures Act 2001 of Singapore, and who holds Units in that capacity; or

(c) the Central Provident Fund Board (“CPF Board”) established by the Central Provident Fund Act 1953 of
Singapore, in respect of Units purchased under the subsidiary legislation made under the Central Provident
Fund Act 1953 of Singapore providing for the making of investments from the contributions and interest
standing to the credit of members of the CPF, if the CPF Board holds those Units in the capacity of an
intermediary pursuant to or in accordance with that subsidiary legislation.
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Other information

Printed copies of this Notice of EGM (the “Notice of EGM”), the accompanying Proxy Form, and the request form
for Unitholders to request for a printed copy of the Circular (the “Request Form”), have been despatched to
Unitholders. The Notice of EGM and the Proxy Form will also be sent to Unitholders by electronic means via
publication on Keppel DC REIT's website at https://www.keppeldcreit.com/en/investor-relations/agmegm-
information and SGXNet.

The Circular dated 7 April 2026 (“Circular’) has been published on Keppel DC REIT's website at
https://www.keppeldcreit.com/en/investor-relations/agmegm-information. Printed copies of the Circular will not be
despatched to Unitholders, unless otherwise requested. Unitholders may request for printed copies of the Circular
by completing and returning the Request Form to the REIT Manager by 5.00 p.m. on Monday, 20 April 2026.

Unitholders and Investors are advised to check SGXNet and/or Keppel DC REIT’s website regularly for updates.

Any reference to a time of day in the Notice of EGM is made by reference to Singapore time.

Personal data privacy:

By (i) submitting any question prior to or at the EGM; and/or (ii) submitting a Proxy Form appointing a proxy(ies) and/or
a representative(s) to attend, speak and vote at the EGM and/or any adjournment thereof, a Unitholder:

(A)

consents to the collection, use and disclosure of the Unitholder’s personal data by the REIT Manager and the REIT
Trustee (or their agents or service providers) for the purpose of the processing, administration and analysis by the
REIT Manager and the REIT Trustee (or their agents or service providers) of proxies and representatives appointed
for the EGM (including any adjournment thereof) and the preparation and compilation of the attendance lists,
minutes and other documents relating to the EGM (including any adjournment thereof), and in order for the REIT
Manager and the REIT Trustee (or their agents or service providers) to comply with any applicable laws, listing rules,
takeover rules, regulations and/or guidelines (collectively, the “Purposes”),

warrants that where the Unitholder discloses the personal data of the Unitholder’s proxy(ies) and/or
representative(s) to the REIT Manager and the REIT Trustee (or its agents or service providers), the Unitholder has
obtained the prior consent of such proxy(ies) and/or representative(s) for the collection, use and disclosure by the
REIT Manager and the REIT Trustee (or its agents or service providers) of the personal data of such proxy(ies)
and/or representative(s) for the Purposes, and

agrees to provide the REIT Manager and the REIT Trustee with written evidence of such prior consent upon
reasonable request.
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PROXY FORM

LG JJIIDC REIT

(Constituted in the Republic of Singapore pursuant to a trust deed dated 17 March 2011 (as amended))

IMPORTANT:
1.

This EGM (as defined below) is being convened and will be held, in a wholly physical format, at Marina Bay Sands Expo and
Convention Centre, Level 4, Melati Ballroom, 10 Bayfront Ave, Singapore 018956 on Thursday, 30 April 2026 at 4.30 p.m. (Singapore
time) (or as soon thereafter as the AGM to be held at 3.00 p.m. on the same day is concluded or adjourned). There will be no option
for unitholders of Keppel DC REIT (“Unitholders”) to participate virtually.

Printed copies of the Notice of EGM dated 7 April 2026 (the “Notice of EGM”), the accompanying Proxy Form, and the request
form for Unitholders to request for a printed copy of the Circular, have been despatched to Unitholders. The Notice of EGM and
the Proxy Form will also be sent to Unitholders by electronic means via publication on Keppel DC REIT’s website at
https://www.keppeldcreit.com/en/investor-relations/agmegm-information and SGXNet.

This Proxy Form is not valid for use by investors holding units in Keppel DC REIT (“Units”) through relevant intermediaries
(“Investors”) (including CPF/SRS investors) and shall be ineffective for all intents and purposes if used or purported to be used by
them. Such investors (including CPF/SRS investors) should refer instead to the instructions set out in the Notice of EGM.
Personal Data Privacy: By submitting this Proxy Form, a Unitholder accepts and agrees to the personal data terms set out in the
Notice of EGM.

Please read the notes overleaf which contain instructions on, inter alia, the appointment of proxies to vote on his/her/its behalf at the
EGM.

EXTRAORDINARY GENERAL MEETING

I/We (Name(s))
(NRIC/Passport/UEN(s))
(Address)
being a Unitholder/Unitholders of Keppel DC REIT, hereby appoint:
NRIC/ Proportion of Unitholdings
Name Address
Passport Number No. of Units %
and/or (delete as appropriate)
NRIC/ Proportion of Unitholdings
Name Address
Passport Number No. of Units o

or failing him/her, or if no persons are named above, the Chairman of the Extraordinary General Meeting (the “Chairman”),
as my/our proxy/proxies to attend, speak and vote on my/our behalf at the Extraordinary General Meeting of Keppel DC
REIT (“EGM”) to be convened and held on Thursday, 30 April 2026 at 4.30 p.m. (Singapore time) (or as soon thereafter
as the AGM to be held at 3.00 p.m. on the same day is concluded or adjourned) and at any adjournment thereof. |/We
direct my/our proxy/proxies to vote or abstain from voting on the resolution to be proposed at the EGM as indicated
hereunder. If no specific direction as to voting is given, the proxy/proxies (including the Chairman) will vote or abstain from
voting at his/her/their discretion, as he/she/they may determine on any other matter arising at the EGM.

ORDINARY RESOLUTION For* Against* Abstain*

To approve the proposed entry into a new master lease agreement
and a new facility management agreement in relation to Keppel DC
Singapore 3, as an interested person transaction

If you wish to exercise all your votes “For” or “Against” against the relevant Resolution, please mark with an “X” within
the relevant box provided. Alternatively, if you wish to exercise your votes for both “For” and “Against” the relevant
Resolution, please indicate the number of Units in the boxes provided. If you wish to abstain from voting on a
resolution, please mark with an “X” within the relevant box provided. Alternatively, please indicate the number of Units
which you wish to abstain from voting in the box provided.

Datedthis____ day of 2026

Total number of Units held

Signature(s) of Unitholder(s)/Common Seal of Corporate Unitholder

IMPORTANT: Please read the notes overleaf before completing this Proxy Form



Notes to the Proxy Form:

1.

A Unitholder should insert the total number of Units held in the Proxy Form. If the Unitholder has Units entered against
his/her name in the Depository Register (as defined in Section 81SF of the Securities and Futures Act 2001 of
Singapore and maintained by The Central Depository (Pte) Limited (“CDP”)), he/she should insert that number of
Units. If the Unitholder has Units registered in his/her name in the Register of Unitholders of Keppel DC REIT, he/she
should insert that number of Units. If the Unitholder has Units entered against his/her name in the said Depository
Register and registered in his/her name in the Register of Unitholders, he/she should insert the aggregate number of
Units. If no number is inserted, this Proxy Form will be deemed to relate to all the Units held by the Unitholder.

A proxy need not be a Unitholder. A Unitholder can appoint the Chairman as his/her/its proxy. Where a Unitholder
(whether individual or corporate) appoints the Chairman as his/her/its proxy, he/she/it must give specific instructions
as to voting, or abstentions from voting, in respect of a resolution in the Proxy Form. If no specific direction as to voting
is given, the Chairman may vote or abstain from voting at his/her discretion.

The Proxy Form is not valid for use by Investors (including CPF/SRS investors) and shall be ineffective for all intents
and purposes if used or purported to be used by them.

CPF/SRS investors may appoint the Chairman as proxy to vote on their behalf at the EGM, in which case he/she
should approach their respective CPF bank or SRS operator to specify their voting instructions by 5.00 p.m. on
20 April 2026, being seven working days before the date of the EGM.

An Investor (other than CPF/SRS investors) who wishes to vote should instead approach his/her/its relevant
intermediary as soon as possible, in order for the necessary arrangements to be made for their participation in the
EGM.

The Proxy Form must be submitted in the following manner:

a. if submitted by post, be lodged with the Unit Registrar, Boardroom Corporate & Advisory Services Pte. Ltd., at
1 HarbourFront Avenue, #14-07 Keppel Bay Tower, Singapore 098632; or

b. if submitted electronically, be submitted via email to srs.proxy @boardroomlimited.com,

in either case, by 4.30 p.m. on Monday, 27 April 2026, being 72 hours before the time appointed for holding this
EGM.

A Unitholder who wishes to submit the Proxy Form must complete and sign the Proxy Form, before submitting it by
post to the address provided above, or before scanning and sending it by email to the email address provided above.

Completion and return of the Proxy Form shall not preclude a Unitholder from attending and voting at the EGM. Any
appointment of a proxy shall be deemed to be revoked if a Unitholder attends the EGM.

The Proxy Form shall be in writing, under the hand of the appointor or of his/her attorney duly authorised in writing
or if the appointor is a corporation either under the common seal or under the hand of an officer or attorney so
authorised. The REIT Manager and the REIT Trustee shall have the right to reject a Proxy Form which has not been
properly completed. In determining the rights to vote and other matters in respect of a completed Proxy Form
submitted to it, the REIT Manager and the REIT Trustee shall have regard to any instructions and/or notes set out in
the Proxy Form.

Where the Proxy Form is signed on behalf of the appointor by an attorney or a duly authorised officer, the power of
attorney or other authority (if any) under which it is signed, or a notarially certified copy of such power of attorney,
must (failing previous registration with the REIT Manager) be lodged with the Proxy Form, failing which the Proxy
Form may be treated as invalid.

The Proxy Form and the power of attorney or other authority (if any) under which it is signed or a notarially certified
copy of such power or authority shall be deposited at such place as the REIT Manager may in the notice convening
the meeting direct, or if no such place is appointed, then at the registered office of the REIT Manager not less than
72 hours before the time appointed for holding the meeting or adjourned meeting (or in the case of a poll before the
time appointed for the taking of the poll) at which the person named in the Proxy Form proposes to vote and in default
the Proxy Form shall not be treated as valid. No Proxy Form shall be valid after the expiration of 12 months from the
date named in it as the date of its execution.

10. Any reference to a time of day is made by reference to Singapore time.

General:

The REIT Manager and the REIT Trustee shall be entitled to reject the Proxy Form if it is incomplete, improperly completed
or illegible or where the true intentions of the appointor are not ascertainable from the instructions of the appointor
specified in the Proxy Form. In addition, in the case of Units entered in the Depository Register, the REIT Manager may
reject any Proxy Form if the Unitholder, being the appointor, is not shown to have Units entered against his/her name in
the Depository Register as at 72 hours before the time appointed for holding the EGM, as certified by the CDP to the REIT
Manager. Depositors (as defined in Section 81SF of the Securities and Futures Act 2001 of Singapore) who are individuals
and who wish to attend the EGM in person can attend and vote at the EGM without the lodgement of any Proxy Forms.



