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Important Notice Content Outline

The past performance of Keppel Pacific Oak US REIT is not necessarily indicative of its future performance. Certain statements made in this release

may not be based on historical information or facts and may be “forward-looking” statements due to a number of risks, uncertainties and FY 2024 Key Highlights 3
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 Financial Performance & Capital 6

operating expenses, including employee wages, benefits and training, property expenses and governmental and public policy changes, and the

continued availability of financing in the amounts and terms necessary to support future business. Management
Prospective investors and unitholders of Keppel Pacific Oak US REIT (Unitholders) are cautioned not to place undue reliance on these forward- Portfolio Performance 11
looking statements, which are based on the current view of Keppel Pacific Oak US REIT Management Pte. Ltd., as manager of Keppel Pacific Oak US
REIT (the Manager) on future events. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the
Market Outlook 21

fairness, accuracy, completeness or correctness of the information, or opinions contained in this release. None of the Manager, the trustee of
Keppel Pacific Oak US REIT or any of their respective advisors, representatives or agents shall have any responsibility or liability whatsoever (for o )
negligence or otherwise) for any loss howsoever arising from any use of this release or its contents or otherwise arising in connection with this Additional Information 29

release. The information set out herein may be subject to updating, completion, revision, verification and amendment and such information may
change materially. The value of units in Keppel Pacific Oak US REIT (Units) and the income derived from them may fall as well as rise. Units are not
obligations of, deposits in, or guaranteed by, the Manager or any of its affiliates. An investment in Units is subject to investment risks, including
possible loss of principal amount invested.

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

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

market for the Units
—_—
The information relating to the US office market are extracted from reports prepared by CoStar. CoStar has not consented to the inclusion of the SGX =
information quoted above and is thereby not liable for such information. Whilst reasonable action has been taken to ensure that the above
information is reproduced in its proper form and context, and that the information is extracted fairly and accurately, neither the Manager nor any FTSE ST REIT Index, iEdge SG ESG Indices
other party has conducted independent review of the information obtained from CoStar nor verified the accuracy of the contents of the relevant FTSE Global Small Cap Index
information obtained from CoStar. As such, the information from CoStar may not be comprehensive, and while they are believed to be accurate,
such information is not guaranteed to be free from error, omission or misstatement. In addition, the information obtained from CoStar does not Signatory of:
purport to contain all the information that may be required to evaluate the business and prospects of KORE or any purchase or sale of the units in Principles for 1)
KORE. Any potential investor should conduct his, her or its own independent investigation and analysis of the merits and risks of an investment in n PRI Responsible
KORE. [ 1 1] Investment

1.  Keppel Pacific Oak US REIT Management Pte. Ltd. is a signatory to the United Nations-supported Principles for Responsible Investment, under the membership of Keppel Capital.

T Pacific Oak US REIT 72



FY 2024
Key Highlights

Bridge Crossing
Tenant space

Nashville, Tennessee




FY 2024 Key Highlights

Portfolio Committed Occupancy

90.0%

as at 31 December 2024.

December 2023.

Leasing momentum

938,655 sf

leases signed in FY 2024

This was equivalent to 19.6% of the portfolio

net lettable area (NLA).

Leased a total of 217,263 sf of space in
4Q 2024, equivalent to 4.5% of portfolio
NLA.

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

Portfolio Valuation
USS1.33 billion 2

Portfolio value remained stable year-on-year
(y-o-y) at USS1.33 billion as at 31 December
2024. Taking into consideration capital
expenditures and tenant improvements for
2024, there was a fair value loss of US$46.7
million.

Aggregate Leverage
43.7%"

Aggregate leverage of 43.7% is within regulatory
limits. Interest coverage ratio remains healthy at
2.6 times.

In 4Q 2024, KORE had refinanced a loan facility
of USS20.0 million that were due in 4Q 2024 and
early refinanced a loan facility of US$40.0 million
that were originally due in 1Q 2025.

Adjusted Net Property Income (NPI)  ~_
US$83.4 million LE

Excluding the non-cash adjustments such as
amortisation of straight-line rent, lease incentives
and amortisation of leasing commissions which have
no impact on the income available for distribution,
adjusted NPl was 4.7% lower y-o-y at US$83.4 million
mainly due to higher vacancies from The Plaza
Buildings and Iron Point as well as increased repair
and maintenance expenses. NPl decreased by 9.1%
y-0-y to US$78.3 million.

Income Available For Distribution

USS47.6 million

Income available for distribution of

USS47.6 million for FY 2024 was 8.8% lower than

FY 2023, mainly due to the higher financing costs and
lower cash NPI.

No distribution declared for 2H 2024 arising from the
recapitalisation plan.

(1) Interest Coverage Ratio (ICR) is computed based on the definition set out in Appendix 6 of the Code

on Collective Investment Schemes revised on 28 November 2024.

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



Portfolio Valuation

Propert 31 December 2023 Capex FV gain/(loss) on 31 December 2024 Change % Change
o1y (]

perty (USS ‘million) p Investment Property (USS ‘million) (USS$ ‘million) .

The Plaza Buildings

Seattle, Bellevue CBD 307.7 133 (21.3) 299.7 (8.0) (2.6)

Bellevue Technology Center

Seattle, Eastside Bellevue 140.6 2.4 (3.4) 139.6 (1.0) (0.7)

The Westpark Portfolio

Seattle. Redmond 224.0 2.8 0.2 227.0 3.0 1.3

Great Hills Plaza

Austin, Northwest 43.6 0.6 0.8 45.0 1.4 32

Westech 360

Austin, Northwest 47.1 3.0 (1.6) 48.5 1.4 3.0

Westmoor Center

Denver, Northwest 105.7 3.1 (5.8) 103.0 (2.7) (2.6)

105 Edgeview

S 56.7 0.9 (1.7) 55.9 (0.8) (1.4)

Bridge Crossing

Nashville, Brentwood 41.3 - 0.1 414 0.1 0.2

1800 West Loop South

Houston, Galleria/Uptown 75.6 1.8 (3.1) 74.3 (1.3) (1.7)

Bellaire Park

Houston, Galleria/Bellaire 47.3 3.8 (3.8) 47.3 B -

One Twenty Five

Dallas, Las Colinas 107.0 1.0 (3.0) 105.0 (2.0) (1.9)

Maitland Promenade | & I

Orlando. Maitland 91.5 9.9 0.2 101.6 10.1 11.0

Iron Point

Sacramento, Folsom 38.2 4.2 (4.3) 38.1 (0.1) (0.3)
Total Portfolio Value 1,326.3 46.8 (46.7) 1,326.4 0.1 -
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Financial Performance

(US$’000) 2H 2024 2H 2023 % Change FY 2024 FY 2023 % Change
Gross Revenue 72,065 74,846 (3.7) 146,437 150,757 (2.9)
Net Property Income (NPI) 36,275 42,230 (14.1) 78,290 86,100 (9.1)

Adjusted NPI
(excludes non-cash straight-line rent, lease 40,016 43,440 (7.9) 83,442 87,591 (4.7)

incentives and amortisation of leasing
commissions)

Income Available

for Distribution 23,813 26,111 (8.8) 47,627 52,223 (8.8)

Other information:

Finance and other trust expenses B (14,193) 3.7 e (27,969) 11.3

Amount distributed to

Unitholders(? i i i i 26,112 (100.0)

DPU (US cents) for the period(? - - - - 2.50 (100.0)
(1) Pursuant to the Recapitalisation Plan that was announced on 15 February 2024, KORE will be suspending distributions for the period starting

from 2H 2023 through the 2H 2025 distribution that would otherwise be paid in 1H 2026. If market conditions allow, distributions may
re-commence at an earlier date than planned.



Lobby lounge at 1800 West Loop, Houston, Texas

Balance Sheet

Total Assets
Investment Properties

Cash and
Cash Equivalents

Other Assets

Total Liabilities
Gross Borrowings

Other Liabilities

Unitholders’ Funds

Units in issue and to be
issued (‘000)

NAV per Unit (USS)
Unit Price (USS)

NM — Not meaningful

As at 31 Dec 2024

US$’000

1,387,973

1,326,410

44,193

17,370
671,663

607,220

64,443
716,310

1,044,450

0.69
0.205

As at 31 Dec 2023
USS$’000

1,393,676

1,326,310

43,777

23,589
670,472

601,920

68,552
723,204

1,044,450

0.69
0.375

(0.4)

NM

1.0

(26.4)
0.2

0.9

(6.0)
(1.0)

(45.3)



Financial Position

As at 31 December 2024

Total Debt

Available Facilities

Aggregate Leverage(!)

Average Cost of Debt
(Excludes amortisation of upfront
debt financing costs)

All-in Average Cost of Debt
(Includes amortisation of upfront debt
financing costs)

Interest Coverage(®

Weighted Average
Term to Maturity

* USS$607.2 million of external loans

¢ US$61.0 million of uncommitted
revolving credit facility

* US$36.8 million of committed
revolving credit facility

43.7%

4.33% p.a.

4.45% p.a.

2.6 times

2.4 years

Debt Maturity Profile (as at 31 December 2024)

100% of Loans Unsecured

29.6%

25.5% 26.9%
9.7% .
5.0% 3.3%

.II B ==

Q4 2025 2026 2027 2028 2029 2030

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



Financial Position (con’t)

Interest Rate Exposure

Interest Coverage Ratio (ICR)® Sensitivity

Fixed Debt
66.6%

Sensitivity to SOFR)

Every +/- 50bps in SOFR translates
to approx. —/+ US$1.0 million in income
available for distribution p.a.

66.6%? of the REIT’s loans have been
hedged through floating-to-fixed interest
rate swaps.

Following the revisions¥ made to paragraphs 11.1 (i) and (j)
of Appendix 6 on the Code on Collective Investment Schemes
on 28 November 2024 to rationalise leverage requirements
for the Singapore REIT sector, additional disclosures required
for the effects of changes in the weighted average interest
rate and EBITDA® on ICR are set out below:

ICR
(times)

For the period ended 26
31 December 2024 ’
Scenario 1:
100 basis point increase in the 2.3
weighted average interest rate
Scenario 2: 23
10% decrease in the EBITDA®) ’

(1) Based on the floating debt of 33.4%.
(2) Excludes uncommitted revolving credit facilities.

(3) Interest Coverage Ratio (ICR) is computed based on the definition set out in Appendix 6 of the Code on

Collective Investment Schemes revised on 28 November 2024.
(4) The stepped-up disclosures will apply for financial periods ending on or after 31 March 2025.
(5) EBITDA is computed as the trailing 12 months earnings before interest, tax, depreciation and

amortisation (excluding effects of any fair value changes of derivatives and investment properties, and
foreign exchange translation) as defined in Appendix 6 of the Code on Collective Investment Schemes
revised on 28 November 2024.
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Quality Portfolio In Key Growth Markets

Popular in-migration destinations due to attractive lifestyle, culture and employment opportunities
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(1)  Emerging trends in Real Estate 2024 by PwC and the Urban Land Institute (ULI).

(2)  Ranking based on overall real estate prospects.



Portfolio Occupancy Rates In 4Q 2024

Properties 4Q 2023 1Q 2024 2Q 2024 3Q 2024 4Q 2024 Performance

The Plaza Buildings 91.5% 90.2% 88.5% 80.5% 83.3% .—_-_-\_._—4
Bellevue Technology Center 90.7% 90.7% 90.3% 87.3% 95.6% -—-——\/
The Westpark Portfolio 95.9% 96.7% 97.3% 93.7% 92.9% — S~——,
Great Hills Plaza 100.0% 95.3% 95.3% 95.3% 92.1% \*—-—0\.
Westech 360 78.0% 70.2% 76.6% T71% 78.3% \v-"___—_.
VWestmoor Center 91.9% 94 5% 94 9% 93.8% 93.8% "/—-—g.‘_.
105 Edgeview 94.6% 93.6% 93.6% 88.9% 88.9% '__‘_‘\._.
Bridge Crossing 100.0% 100.0% 100.0% 100.0% 100.0% )
1800 West Loop South 86.8% 83.7% 83.2% 85.3% 83.4% ~\‘*v—-—.-—'—“""—-
Bellaire Park 87.3% 88.3% 86.4% 86.5% 88.2% —————
One Twenty Five 92.1% 92.3% 95.0% 95.4% 96.5% _—
Maitland Promenade | & Il 87.7% 91.7% 91.7% 88.2% 92.8% —
Iron Point 64.2% 60.0% 65.9% 67.2% 68.9% —_——
Portfolio 90.3% 90.1% 90.7% 88.7% 90.0% -




KORE’s Historical Occupancy Against
The US Average and Gateway Cities

100%

95%

90% —\ o

80%

86.2%

83.4%

75%
2019 2020 2021 2022 2023 2024

= KORE —|JS Average - Gateway Cities

Source: June and December CoStar reports for the respective years.



Healthy Leasing Performance

Executed leases (by NLA)

22.8% 938,655 sf

19.6% Leased spaces for FY2024, equivalent to 19.6% of
portfolio NLA. 217,263 sf of space leased in 4Q
2024, equivalent to 4.5% of portfolio NLA.
Portfolio WALE of 3.8 years(? by CRI.

17.8%
14.3% 13.7% 14.7%

7.8%

2.6%

Built-in average annual rental escalation across
2018 2019 2020 2021 2022 2023 2024 the portfolio.

Lease Expiry Profile (as at 31 December 2024) 2.7%

In-place rents are 2.7% below asking rents.

27.3%28.1% (0.5%)

19.5% NLA Negative rental reversion for FY2024, mainly

. 17.5% affected by renewals at The Plaza Buildings and
14.5% 13.7%  151%14.19 o 13.7% 12.9% mCRI :
I 12.4% = 11.2% Westmoor Center. Rental reversion for 4Q 2024

I I I I was positive 1.7%.

2025 2026 2027 2028 2029 2030 and beyond

(1) Includes signed leases for the period from initial public offering to 31 December 2018.
(2) Based on NLA, portfolio WALE was 3.5 years.



Diversified Tenant Composition Across Regions and Industries

KORE’s buildings and business campuses in 0 ~51% of KORE’s portfolio NLA comprises
the tech hubs of Seattle — Bellevue/Redmond, | high-quality tenants from the growing and defensive
Austin and Denver contribute ~67% of NP1

sectors of TAMI, medical and healthcare

Geographic Diversification by NPI(1) Industry Diversification by NLA
as at 31 December 2024 as at 31 December 2024

Austin Professional
6.2%

Services

Seattle - 21.5%
Bellevue/Redmond
47.2% TAMI
Denver o
13.1%
Finance and
Insurance
Nashville e
5.1%
Houston
0,
11.0% Dl Medical and Others
Healthcare 9
S t Orlando 12-8%
acramento 10.2% 9.1%

1.5% 5.7%

(1)  NPlincludes non-cash items such as straight-line rent and lease incentives adjustment, as well as the amortisation of leasing
commissions.



Low Tenant Concentration Risk

Top 10 Tenants Sector Asset Location % of % of
CRI NLA
BAE Systems(®) TAMI Westmoor Center / Westpark Denver 4.0% 4.8%
Comdata Inc TAMI Bridge Crossing Nashville 3.9% 3.9%
Spectrum TAMI Maitland Promenade | & Il Orlando 3.5% 2.5%
Gogo Business Aviation TAMI 105 Edgeview Denver 3.1% 2.5%
. - Seattle — 0 0
Lear Corporation TAMI The Plaza Buildings Bellevue/Redmond 3.1% 1.3%
Meta TAMI The Westpark Portfolio Seattle - 2.9% 2.6%
P Bellevue/Redmond 2 R
Bellevue Seattle —
T .79 .09
erraPower TAMI Technology Center Bellevue/Redmond 2.7% 2.0%
Highridge Medical(? TAMI Westmoor Center Denver 2.3% 2.2%
Unlt.ed Capital Financial Finance & One Twenty Five Dallas 1.9% 1.1%
Advisor Insurance
. . — Medical & .
Bio-Medical Applications One Twenty Five Dallas 1.8% 1.1%
Healthcare

©

KORE has over

390 distinct tenants
with the top 10 tenants
contributing only
29.2% of CRI.

Majority of KORE’s top
10 tenants are
established TAMI
companies, located in
the fast-growing
technology

hubs of Seattle —
Bellevue/Redmond,
Denver and Nashville.

Total 29.2% 24.0%

WALE by NLA
WALE by CRI

3.9 years
4.0 years

(1)  Ball Aerospace was acquired by BAE systems in February 2024.
(2)  Zimvie rebranded as Highridge Medical in April 2024.



Last 12 Months' Rent Growth

Key Growth Markets Average 1.2% o
United States Average 1.0% 1 . 0 A)
Gateway Cities Average 0.2% US Average
Seattle, Bellevue CBD -0.7%
Seattle, Eastside Bellevue 1.5%
Seattle, Redmond 0.5%
Austin, Northwest 1.2%
Denver, Northwest 2.2% 0,
Denver, Broomfield 1.3% 1'2 A)
Nashville, Brentwood 0.7% " Average of Key
Houston, Galleria/Uptown 1.9% Growth Markets
Houston, Galleria/Bellaire 2.0% where KORE is
Dallas, Las Colinas 1.7% present
Orlando, Maitland 1.9%
Sacramento, Folsom 0.5%
Boston —6_3_0/; ____________ T
Chicago 1.3% 0
Los Angeles 0.6% 0 ° 2 A)
New York 1.0% Gateway Cities
San Francisco -2.0% Average
Washington D.C. 0.3%
-2.5% -2.0% -1.5% -1.0% -0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 2.5%

Source: CoStar Office Report, December 2024.



Projected 12-Month Rent Outlook

Key Growth Markets Average
United States Average
Gateway Cities Average

Seattle, Bellevue CBD
Seattle, Eastside Bellevue
Seattle, Redmond

Austin, Northwest
Denver, Northwest
Denver, Broomfield
Nashville, Brentwood
Houston, Galleria/Uptown
Houston, Galleria/Bellaire
Dallas, Las Colinas
Orlando, Maitland
Sacramento, Folsom

Boston

Chicago

Los Angeles
New York

San Francisco
Washington D.C.

-3.0%

0.6%

US Average

0.3%

Average of Key
Growth Markets
where KORE is
present

1.6%

o -0.2%

Gateway Cities
Average

-1.2%

-2.5% -2.0% -1.5% -1.0% -0.5% 0.0% 0.5% 1.0% 1.5% 2.0%

Source: CoStar Office Report, December 2024.



3-year market rent growth remained stable despite
fluctuating forecasted rent growth

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

-1.0%

-2.0%

-3.0%

-4.0%

-5.0%

Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

Source: CoStar’s Quarterly Office Report.

- Forecasted 12-month Market Rent
Growth for KORE's Key Growth
Markets

— Actual Average of KORE's Key Growth
Markets preceding 12-month Market
Rent Growth
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U.S. Economic Updates

U.S. real GDP increased by 3.1% quarter-on-quarter
in 3Q 20241,

US job openings rose to a six-month high in
November at 8.1 million. The advance was mainly
due to openings at professional and business
services — which stand at an almost two-year high —
as well as finance and insurance(,

The annual inflation rate in the US rose for a 3rd
consecutive month to 2.9% in December 2024 from
2.7% in November, in line with expectations. The rise
is partly influenced by low base effects from last
year(),

In January, the Fed held rates steady at 4.25%-4.5%,
adopting a "wait and see" stance on Trump's
economic policies. This pause follows three
consecutive cuts, which lowered the key lending rate
by a full percentage point®.

The Fed expressed that "labour market conditions
remain solid" but noted "inflation remains somewhat
elevated", removing its earlier reference to progress
toward the 2% target().

% Unemployment Rate
20.0
15.0
10.0
4.1%
5.0
0.0
N N R A A
S & d & S & 0 & ¢ & ¢
g 3§ 8 33 35 &3 &3 <&
% U.S. Inflation Rate ¥
10.0
8.0
6.0
o
a0 2.9%
2.0
0.0
O < O < O < O
g 3 g 3 g 3 g

(1)
(2)
(3)

U.S. Bureau of Economic Analysis, December 2024.

(4)

Business Times, US job openings rise to six-month high on business services, 8 January 2025  (5)

U.S. Bureau of Labor Statistics, January 2025.

% Labour Force Participation Rate )

65.0
64.0
63.0
62.0
61.0
60.0
59.0
58.0

62.5%

2 S ~ < ~ N
IS IS IS IS IS IS

% U.S. Fed Funds Rate @

6.00
5.00
4.00
3.00
2.00
1.00
0.00

4.25-4.5%

~ N N
A VA R A A S
S s g s & s S
Q S Q S Q S Q

Trading Economics, January 2025.
Business Times, US Federal Reserve pauses rate cuts,
will wait and see’ on Trump policies, 30 January 2025.



U.S. Office Sales Market Still Not In Recovery Phase
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* Rate cuts have resulted in more liquidity, but

capital markets have not recovered.

* The distress pipeline has not yet shown
meaningful signs of a plateau in the near term.
Office CMBS delinquency rates rose more than
250 bps since Q3, the sharpest increase in recent
years as asset valuations remain under extreme
pressure(l),

Overall office investment volume increased by
roughly 30% YoY, but a large portion was driven
by portfolio sales or office alternatives (e.g. life
science, medical office, data center). Excluding
those trades, single-asset traditional office sales
increased by only 10% YoY, and matched 2010
levels of liquidity(Y).



Multiple Sectors Driving Leasing Recovery
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Kppel Pacific Oak Us REIT (1)  TAMI refers to technology', ad'\/ertisiqg, media, and infqrmation. ' ' 7
(2)  Others includes all remaining industries tracked by Savills Research & Data Services and not represented in the top 10. 24

Source: Savills, State Of The U.S. Office Market 3Q 2024, November 2024.



Broad-based Leasing Recovery Supported by Return to Office and Organic Growth

Q4 was the first quarter of positive net absorption since Q4 2021, and the second quarter of
occupancy gain since the onset of the pandemic in 2020.(%),

Variance in leasing momentum among different geographic regions is beginning to narrow as the
recovery spreads more broadly—while Sun Belt markets still lead with over 95% of pre-pandemic
activity over the last six months, gateway markets have recovered to a significant degree as well,
reaching 76% of pre-pandemic activity in the second half of the year(%).

In terms of interstate migration, Sun Belt states—including Texas, North Carolina, South Carolina,
Florida and Tennessee continue to be the most popular destinations(?,

With many companies establishing regular office attendance requirements in recent years,
downsizing rates have fallen significantly, allowing emerging organic demand growth to drive
gains for the overall market(®,

The Trump administration has on 20 January 2025 issued a memorandum to the heads of federal
departments and agencies, to as soon as practicable get their employees back to their respective
duty stations full-time®).

While net new demand is driven mainly by companies in the Artificial Intelligence segment,
finance and legal firms have stabilised their footprints in most markets and are beginning to
expand in places like the Sun Belt and New York(®).

US office-using employment continues to be higher than pre-pandemic period®.

(1)  JLL Research, U.S. Office Market Dynamics, Q4 2024
(2)  Wall Street Journal. The Sanctuary State Migrant Boom, December 2024

Fortune 100 Office Attendance Policies(?)

Q12022

Hybrid (days per week)
48%

Full Remote
30%

Full Office
2%

Q42024
Full RSmOte Hybrid (other)
1% 4%

Full Office
21%

Average
requirement of

3.5to 4.0 days.

Hybrid (days per week)
T4%

Source: JLL Research!®

(3)  https://www.whitehouse.gov/presidential-actions/2025/01/return-to-in-person-work/. Accessed on 24 January 2025

(4)  Bureau of Labor Statistics


https://www.whitehouse.gov/presidential-actions/2025/01/return-to-in-person-work/

First choice US office S-REIT focused on the fast-growing
TAMI, medical and healthcare sectors across key growth
markets in the U.S.

4 N
& b e

~

Strategic presence in

several of the fastest Exposure to the Highly .dlve'r5|f|ed Resilient operating

growing states and fast-growing TAMI, portfolio with |0YV metrics with built-in
strongest markets in medical and healthcare tenant concentration average rental
the U.S. sectors provides risk. escalations for

income resilience. further organic growth.

o / \_ /

All information as at 31 December 2024.



Important: Submission Of Relevant Tax Forms

It is important for Unitholders to continue to comply with the relevant documentation requirements or they will be subject to U.S. withholding tax
under the IRC, including under FATCA.

* While distributions to Unitholders are expected to be suspended through to the 2H 2025 distribution that would otherwise be paid in 1H 2026,
KORE will still receive taxable interest income from its U.S. subsidiaries.

* KORE would have to bear the withholding tax based on the proportion of non-compliant Unitholders who fail to submit the U.S. withholding forms
and certificates.

* This would reduce the income retained and negatively affect KORE and its Unitholders.

¢ We strongly encourage all Unitholders to submit the relevant tax forms to reduce the withholding tax burden on KORE.

*  When the distributions re-commence, Unitholders with valid U.S. tax forms will continue to receive distributions exempted from U.S. withholding
tax deduction.

For further details on the documentation required for U.S. tax exemption, Unitholders can also refer to KORE’s website www.koreusreit.com.



http://www.koreusreit.com/

Thank You

For more information,

please visit www.koreusreit.com

Connect with us on:

Westech 360

Austin, Texas


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

Additional
Information

Seattle — Bellevue, Washington

The Plaza Buildings



First Choice Submarkets Outlook

Submarket Property Submarket Last 12M Last 12M Under Last 12M Projected
Propert Vacancy Rate Vacancy Rate Deliveries Absorption Construction Rental Growth Rental Growth
perty (%) (%) (s000) (s'000) (s000) (%) (%)
Seattle, Bellevue CBD *
y (1)
The Plaza Buildings 16.7 15.8 1200 823 1485 (0.7) (0.2)
Seattle, Eastside Bellevue
Bellevue Technology Center 4.4 6.7 ) (149) ) 15 (0.0)
Seattle, Redmond
’ (1)#
e el ol 7.1 8.6 2 (29) 3,000 0.5 (0.2)
Austin, Northwest
’ (2) (3) - -
Great Hills Plaza & Westech 360 7.9 & 217 20.3 249 1.2 (1.1)
Denver, Northwest
Westmoor Center 6.2 13.6 - (106) 45 2.2 (0.1)
Denver, Broomfield
105 Edgeview 11.1 19.1 - (323) 63 1.3 (0.6)
b R IS - 12.6 - (75) 10 0.7 1.0
Bridge Crossing
Houston, Galleria/Uptown
1800 West Loop South 16.6 35.1 - (961) - 1.9 0.9
HousFon, Galleria/Bellaire 11.8 16.8 i 39 i 50 16
Bellaire Park
Dallas, L li
allas, Las Colinas 3.5 23.4 62 108 919" 1.7 0.9
One Twenty Five
Orlando, Maitland
Maitland Promenade | & I = 14.1 ) 291 ) 19 1.0
Sacramento, Folsom 31.1 7.0 33 107 123 0.5 0.5
Iron Point
Source: CoStar Office Report, December 2024. # Refers to Microsoft’s construction.
(1) Majority of which are build-to-suit or have been pre-leased. (2) Refers to Great Hills Plaza’s vacancy.

* Majority of it refers to Amazon’s construction. (3) Refers to Westech 360’s vacancy.



Continued Exodus From America’s Gateway Cities

Most of the gateway cities continue to face a tough future. 2021-2022 POPULATION CHANGE AMONG THE TOP 10 LARGEST

METRO AREAS AND WASHINGTON, DC!

» New York continues to lead the country in population
loss and outmigration® with more than 400,000 people Phoenix

relocated in the last two years.

» California lost 352 companies from 2018 to 2021 with

Miami

Atlanta

207 moving to states that KORE invests in(2),

» Over the last five years, Chicago lost at least 249,000

people with only New York and

San Francisco seeing bigger population declines®.

» From 2020 to 2021, gross income losses stemming from
people leaving the state were 29.1 billion in California,

Philadelphia |
Houston
Dallas

Chicago

24.5 billion in New York and 10.5 billion in Illinois(). Los Angeles

Beneficiaries of outmigration of these gateway cities are key

]
New York ]

growth markets including those where KORE is present. Washington, DC .
-1% 0% 1% 2%
I Northeast [l Midwest West South

(1)
()
(3)
(4)

Census Bureau, December 2022.

Hoover Institution, Why Company Headquarters Are Leaving California in Unprecedented Numbers, September 2022.
ABC News, Chicago metropolitan area population decline being addressed through revitalization projects, May 2023.
WSJ, The Blue State Exodus Accelerates, April 2023.



Business Migrations To The South

Net migration of businesses across the United States, 2021(1)*

*Florida +399
North Carolina 148
*Texas . +103
*Tennessee . +9?2
New Jersey s +89
Arizona m +44
Georgia B +15
Pennsylvania -33 =
Washington DC -36 =
Maryland -50 ==
[llinois -208 ——
*California -456
New York -487 ms
-600 -400 -200 0 200 400

(1)
()

U.S. Bureau of Labor Statistics, June 2023.

600

Colliers, U.S. Office Fundamentals Continue to Weak in Q1 2023, June 2023.
* States where KORE has presence.
** The data only tracked single-establishment firms, which does not take into account the gain and losses from the movement of
large firms and headquarters (ie. Citadel, Boeing and Caterpillar).

4 N

* Suburban properties continue to
attract the most capital.

> In 1Q 2023, USS$8.1 billion
was placed in suburban
assets, compared to USS$2.6
billion in CBD locations(?).

* Performance and demand
differentials between suburban
and gateway cities expected to
widen as tenants seek out optimal
work experience.

* Texas saw a spike in headquarter
relocations, more than half of
which came from California(®.

\_ /




Trends For Business Relocations

Headquarter Relocations(?

Top 5 markets that Top 5 markets that Number of Relocations by Reason?)
gained headquarters lost headquarters

Business Climate/ Lower Taxes | I 110

*Austin: 66 San Francisco/
San Jose: 79 Consolidate Operations/ Portfolio Optimization | RN 73
* o
Dallas: 32 Los Angeles/ Access to Consumer Base [ I ©1
Irvine: 50
. Growth Opportunity | I 50
*Houston: 25 New York City: 21 op Y
*Nashville: 21 San Diego: 11 Lower Cost Tech Talent NS 49
*Denver: 17 Chicago: 10 Labor Availability NN 46
+ Tech industry (135) has seen the most headquarter Merger/Acquisition I 22
[ilzooc)?lt)lons since 2018, followed by manufacturing Incentives Awarded [l 12

Lower Cost of Living [l 8
* Higher capital costs have likely impeded

corporations’ ability to sell or sublease office assets, 0 50 100 150
tying their relocation timeframes to macroeconomic
conditions.

(1)  CBRE Insights, The Shifting Landscape of Headquarters Relocations: Trends and Outlook, December 2023.
(2)  CBRE Americas Consulting, Harvard Business Review, Ytexas, BizJournals.com, 2018-2023.
* Markets where KORE has presence.



California Challenges Persists

* Job creation in California has slowed due mainly to the
number of people and businesses leaving the state because

of its economic climate(®,

* Policies have driven up business and housing costs.

Florida

* Damage to high-tax state economies will increase as people
leave?, Texas
+ California suffers the nation’s highest poverty rate, the Washington

widest gap between middle and upper-middle income
earners, tepid job growth and one of the highest

unemployment rates(®),

Pennsylvania

New York

* Exodus of firms that have left California extended to high Massachusetts
tech, including Hewlett Packard Enterprise, Oracle, Palantir,

Tesla and SpaceX(), lllinois

(1
()
3)

Hoover Institution, California’s Businesses Stop Hiring, August 2024.
Wall Street Journal, The High-Tax State Brain Drain, September 2024.
Wall Street Journal, Kamala Runs for President as Businesses Flee Her State, September 2024.

-320

-345

-1,102 I
-1,323 I

California -3,226 NG

-4,000 -2,500 -1,000

Net migration of young households
(ages 26 to 35) that earned at least USD$200k/year(?)

I 1,736
I 1,660
Il 383

500 2,000



Relocations Out of California

T | e | eomocaion [N
1 Texas 132 ngh Costs
2 Tennessee 31
3 Nevad 25 .
evada Exorbitant Taxes
4 Florida 24
5 Arizona 21 (
6 Colorado 20 Overbearing Regulations
7 North Carolina 13 S
3 ohio 7 * High cost of buildings driving large corporations away
from California.
9 Georgia 5
Kentuck . - . .
Vﬁgigfa U 5 * Housing affordability crisis another reason for the
shrinking population.
10 Indiana 4
m:z;?:; j * The top states for relocations, several of which KORE is
oY 4 already present in, are popular destinations due to their
Utah 4 low taxes and lower cost-of-living.

(1)  Hoover Institution, Why Company Headquarters Are Leaving California in Unprecedented Numbers, September 2022.
(2)  WSJ, California’s Corporate Exodus, October 2022.



Investment Headquarters Increasingly Moving South

New York City and California in the past 3 years lost firms that managed close to US$1 trillion in assets(!)

e California confronted with close to USS32 billion deficit for 2023-

24, on pace to have a budget deficit of USS68 billion in 2024-2502), Investment headquarters that left gateway cities, 2020 —
(4)
* New York City’s independent budget monitor projected 2023

USS$1.8 billion budget shortfall in 202413),

Company Original Destination

* Loss of thousands of high-paying jobs, straining city and state Location
finances by sapping tax revenue.

* From 2020 to March 2023, more than 370 investment companies, Elliot Management New York City Florida
equivalent to ~2.5% of the U.S. total who manages USS2.7 trillion in
assets have moved their headquarters to a new state(?,

o ) ) ) o AllianceBernstein New York City Nashville
e Vast majority of the migration was out of high cost-of-living locales
in the Northeast and on the West Coast and into Florida, Texas and
other Sun Belt states. Charles Schwab California Dallas Fort Worth
» AllianceBernstein relocated 1,000 jobs in an effort to save
US$80 million a year. Icahn Capital New York City Miami
» Similarly, Charles Schwab moved to Dallas, to save the Management

company up to 15% in costs.

(1)  Bloomberg, New York, California Sees Trillions in Assets Flee to Wall Street South, August 2023.
(2)  Calmatters, Year in review: California descends into budget deficit, December 2023.

(3)  Bloomberg, NYC’s Budget Watchdog Pegs City’s Deficit at Just $1.8 Billion, December 2023.

(4)  NY Post, New York loses USS$1 trillion in Wall Street businesses as firms flee the city, August 2023.



Low State Personal Income Taxes

Individuals are moving to states with zero or low personal income taxes, accelerating population growth

State Individual Tax Rates (as at January 1, 2024)®

United States Average 5.18% 5 . 18%
Gateway Cities Average 9.52% US Average

Colorado PSS 4.40%
Florida | 0.00% 1.32%*
Tennessee | 0.00% i Average of Key
Texas | 0.00% Growth Markets
Washington | 0.00% where KORE is
Californial? | 13.30% present
California®@ 13.30% ]
Connecticut 6.99%
lllinois 4.95%
Massachusetts 9.00% i 9- 52%
New Jersey 10.75% Gateway Cities
New York 10.90% Average
Washington D.C. 10.75% i
0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00% 14.00%

(1)  Tax Foundation’s State Corporate Income Tax Rates and Brackets for 2024, based on top marginal individual income tax rates.
(2)  The state of California encompasses the key growth city of Sacramento and the gateway cities of Los Angeles and San Francisco.
* Weighted by Net Lettable Area



Low State Corporate Income Taxes

Companies are moving to states with zero or low corporate taxes, accelerating population growth

State Corporate Income Tax Rates (as at January 1, 2024)1)

United States Average 5.85% 5 ,85%
Gateway Cities Average 8.33% US Average
Colorado 4.40%
Florida 5.50%
o 1.93%*
Tennessee 6.50%
: 0.00% s Average of Key
exas .
° Growth Markets
Washington? 0.00% where KORE is
California® 8.84% present
California® 8.84% ]
Connecticut 7.50%
Illinois 9.50%
Massachusetts 8.00% i 8.33%
New Jersey 9.00% Gateway Cities
New York 7.25% Average
Washington D.C. 8.25% ]
0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00% 14.00%

(1) Tax Foundation’s Individual Income Tax Rates and Brackets for 2024, based on top marginal individual income tax rates.

(2) Texas and Washington do not have a corporate income tax but do have a gross receipts tax.

(3) The state of California encompasses the key growth city of Sacramento and the gateway cities of Los Angeles and San Francisco.
* Weighted by Net Lettable Area.



2024 Rankings for Overall State Taxes

Lower overall tax rates in KORE’s key growth markets vs gateway cities

Best

* Florida

* Texas

* Tennessee

Colorado

Washington

Massachusetts

lllinois

Connecticut
Washington DC?)
Californial®

New York

Worst

New Jersey

Overall State Rankings(!)

I 4
I 13
I 15

Note: A rank of 1 is best, 50 is worst.

24 46

27

35

37

(1) Tax Foundation’s 2024 State Business Tax Climate Index.
(2) DC’s score and rank do not affect other states.

(3

46

a7
48
48
49

50

) The state of California encompasses the key growth city of Sacramento and the gateway cities of Los Angeles and San Francisco.
(4) Right to work states indicate that there are laws that allow residents to work without being forced to join a union or pay union fees.

Key Growth
Markets
where KORE is
present

Gateway
Markets

Average of Key
Growth Markets
where KORE is
present

Gateway
Markets
Average

Right to Work
state(®



Trust Structure

v No withholding tax in relation to Section
1446(f)™

v Tax-efficient structure for holding US
properties
* No US corporate tax (21%) and US
withholding tax (30%)
* No Singapore corporate tax (17%) and
Singapore withholding tax (10%)
* Subject to limited tax

v Leverage Sponsors' expertise and
resources to optimise returns for
Unitholders

v Alignment of interests among Sponsors,
Manager and Unitholders

Sponsors®

Keppel Capital International

i i Keppel

‘ i Management
Trustee i Agreement

Services

Lt » LG Pacific Oak US REIT

Keppel Pacific Oak US REIT
Management

rustee ‘ Management| (Manager)

Fees Services .

100% 100%

Singapore Singapore "
Sub 1 Intercompany Loan Subs®  [HIEGELEICCLY
: Management
100% of the Intercompany : Agreement
voting shares Loan H
Singapore
United States
: . 100%
KORE Bridge Crossing
1 LLCW Parent US REIT
Bridge Crossing y
Property® Upper Tier Inc
Property . @
Property
Management
Agreement Ownership
Properties® Contractual
relationship

(1) Keppel Pacific Oak US REIT (KORE) announced that the US withholding tax under Section 1446(f) of United States Internal Revenue Code should not apply to non-US Unitholders of KORE.

For more details, please refer to the announcement dated 1 January 2023.

(2) Keppel Capital holds a deemed 7.2% stake in KORE. Pacific Oak Strategic Opportunity REIT, Inc. (KPA entity) holds a 6.2% stake in KORE. KPA holds a deemed interest of 1.0% in KORE, for a total of 7.2%.
(3) There are four wholly-owned Singapore Intercompany Loan Subsidiaries extending intercompany loans to the Parent US REIT.

(4) Bridge Crossing Property is held under KORE Bridge Crossing LLC, which in turn is held directly under Parent US REIT. The other properties in the portfolio are held under the various Lower Tier LLCs respectively.

Information as at 31 December 2023. Unitholding in KORE is subject to an ownership restriction of 9.8% of the total Units outstanding.


https://wpcms.kepcorp.com/wm/cms-site/kcl/file/media/media-releases-sgx/2023/Jan/01-jan-kore/kore-announcement-on-final-qualified-notice.pdf

Strong Sponsors: Keppel and KORE Pacific Advisors

CAPITAL ADVISORS

Keppel SAGIRIE Gn

* A global asset manager and operator with strong expertisein ¢ Established commercial real estate investment manager in
sustainability-related solutions spanning the areas of the US
infrastructure, real estate and connectivity

* Operates in more than 20 countries, providing critical * Over 20 markets
infrastructure and services for renewables, clean energy, High quality commercial, single-family, multi-family,
decarbonisation, sustainable urban renewal and digital hospitality real estate portfolio across the US

connectivity

» S$85 billion() « US$4.0 billion
Funds under management as at end-June 2024 Assets under management as at end-2022

(1)  Gross asset value of investments and uninvested capital commitments on leveraged basis to project fully-invested FUM.
(2)  The co-founding partners of Pacific Oak Capital Advisors are Peter McMillan and Keith Hall, who are partners of KORE Pacific Advisors.
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