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This Information Memorandum has not been and will not be registered as a prospectus with the Monetary Authority
of Singapore. Accordingly, this Information Memorandum and any other document or material in connection with the
offer or sale, or invitation for subscription or purchase, of notes (the “Notes”) to be issued from time to time by
Keppel REIT MTN Pte. Ltd. (formerly known as K-REIT Asia MTN Pte. Ltd.) (the “Issuer”) pursuant to the MTN
Programme may not be circulated or distributed, nor may the Notes be offered or sold, or be made the subject of
an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an
institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”),
(ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A) of the SFA, and in
accordance with the conditions specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business
of which is to hold investments and the entire share capital of which is owned by one or more individuals,
each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has
acquired the Notes pursuant to an offer made under Section 275 of the SFA except:

(1) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or (in the case of such
corporation) where the transfer arises from an offer referred to in Section 276(3)(i)(B) of the SFA or (in the
case of such trust) where the transfer arises from an offer referred to in Section 276(4)(i)(B) of the SFA;

(2) where no consideration is or will be given for the transfer;

(3) where the transfer is by operation of law;

(4) as specified in Section 276(7) of the SFA; or

(5) as specified in Regulation 32 of the Securities and Futures (Offer of Investments) (Shares and Debentures)
Regulations 2005 of Singapore.

All sums payable in respect of the Notes are unconditionally and irrevocably guaranteed by RBC Investor Services
Trust Singapore Limited (in its capacity as trustee of Keppel REIT (formerly known as K-REIT Asia)) (the
“Guarantor” or the “Keppel REIT Trustee”).

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for the listing and
quotation of the MTN Programme and application will be made to the SGX-ST for permission to deal in and the
quotation for any Notes which are agreed at the time of issue thereof to be so listed on the SGX-ST. Such
permission will be granted when such Notes have been admitted to the Official List of the SGX-ST. The SGX-ST
assumes no responsibility for the correctness of any of the statements made or opinions expressed or reports
contained herein. Admission to the Official List of the SGX-ST and quotation of any Notes on the SGX-ST is not to
be taken as an indication of the merits of the Issuer, the Guarantor, Keppel REIT, their respective subsidiaries (as
defined herein) and associated entities (as defined herein) (if any), the MTN Programme or such Notes.

Potential investors should pay attention to the risk factors and considerations set out in the section on “Risk

Factors”.

Arranger

CITICORP INVESTMENT BANK (SINGAPORE) LIMITED
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NOTICE

Citicorp Investment Bank (Singapore) Limited (the “Arranger”) has been authorised by the Issuer

to arrange the MTN Programme described herein. Under the MTN Programme, the Issuer may,

subject to compliance with all relevant laws, regulations and directives, from time to time issue

Notes denominated in Singapore dollars and/or any other currencies. The payment of all amounts

payable in respect of Notes issued by the Issuer will be unconditionally and irrevocably

guaranteed by the Guarantor.

This Information Memorandum contains information with regard to the Issuer, the Guarantor,

Keppel REIT, the Keppel REIT Manager (as defined herein), their respective subsidiaries (if any)

and the Notes and the Guarantee (as defined herein). The Issuer, having made all reasonable

enquiries, confirms that this Information Memorandum contains all information which is or may be

material in the context of the MTN Programme, the issue and offering of the Notes and the giving

of the Guarantee, that the information contained herein relating to the Issuer and Keppel REIT is

true and accurate in all material respects, the opinions, expectations and intentions expressed in

this Information Memorandum have been carefully considered, and that there are no other facts

the omission of which in the context of the issue and offer of the Notes would or might make any

such information or expressions of opinion, expectation or intention misleading in any material

respect. The Guarantor confirms that this Information Memorandum constitutes true and accurate

disclosure of all material facts about Keppel REIT, itself (in its personal capacity as well as in its

capacity as trustee of Keppel REIT) and the assets of Keppel REIT set out under (i) the following

sub-sections under the section entitled “Keppel REIT” of this Information Memorandum —

“Overview” and “Keppel REIT’s Property Portfolio Key Statistics” and (ii) the following sub-

sections under the section entitled “Structure and Organisation of Keppel REIT” of this Information

Memorandum — “Operational Structure”, “The Keppel REIT Trust Deed”, “The Keppel REIT

Trustee” and “Termination of Keppel REIT” (collectively, the “Keppel REIT Sections”) and there

are no other facts the omission of which in the context of the issue and offer of the Notes would

or might make any such information under the Keppel REIT Sections misleading in any material

respect. The Keppel REIT Manager, having made all reasonable enquiries, confirms that this

Information Memorandum contains all information (other than the Keppel REIT Sections) which is

or may be material in the context of the MTN Programme and the issue and offering of the Notes,

that the information contained herein (other than the Keppel REIT Sections) is true and accurate

in all material respects, the opinions, expectations and intentions expressed in this Information

Memorandum have been carefully considered, and that there are no other facts (other than the

Keppel REIT Sections) the omission of which in the context of the issue and offering of the Notes

would or might make any such information or expressions of opinion, expectation or intention

misleading in any material respect. The Keppel REIT Manager accepts full responsibility for the

information (other the Keppel REIT Sections) contained in this Information Memorandum.

Notes may be issued in series having one or more issue dates and the same maturity date, and

on identical terms (including as to listing) except (in the case of Notes other than variable rate

notes (as described under “Summary of the MTN Programme”)) for the issue dates, issue prices

and/or the dates of the first payment of interest, or (in the case of variable rate notes) for the issue

prices and rates of interest. Each series may be issued in one or more tranches on the same or

different issue dates. The Notes will be issued in bearer form and may be listed on a stock

exchange. The Notes will initially be represented by either a temporary global note or a permanent

global note which will be deposited on the issue date with either CDP (as defined herein) or a

common depositary on behalf of Euroclear Bank S.A./N.V. (“Euroclear”) and Clearstream

Banking, société anonyme (“Clearstream, Luxembourg”) or otherwise delivered as agreed

between the Issuer and the relevant Dealer (as defined herein). To the extent that any Series (as

defined herein) or Tranche (as defined herein) of Notes are to be deposited with a clearing system

other than CDP, relevant documentation will be entered into with relevant parties and the

appointment of additional agents will be made prior to the issuance of such Notes to effect the

deposit of such Notes with the relevant clearing system. Interests in a temporary global note will
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be exchangeable, in whole or in part, for interests in a permanent global note or definitive notes

(as indicated in the applicable Pricing Supplement (as defined herein)) on or after the date 40 days

after the later of the commencement of the offering and the relevant issue date, upon certification

as to non-U.S. beneficial ownership. Subject to compliance with all relevant laws, regulations and

directives, the Notes may have maturities of such tenor as may be agreed between the Issuer and

the relevant Dealer and may be subject to redemption or purchase in whole or in part. The Notes

will bear interest at a fixed, floating, variable or hybrid rate or may not bear interest or may be such

other notes as may be agreed between the Issuer and the relevant Dealer. The Notes will be

repayable at par, at a specified amount above or below par or at an amount determined by

reference to a formula, in each case with terms as specified in the Pricing Supplement (as defined

herein) issued in relation to each series or tranche of Notes (the “Redemption Amount”). Details

applicable to each series or tranche of Notes will be specified in the applicable Pricing Supplement

which is to be read in conjunction with this Information Memorandum.

The maximum aggregate principal amount of the Notes to be issued, when added to the aggregate

principal amount of all Notes outstanding (as defined in the Notes Trust Deed referred to below)

shall be S$1,000,000,000 (or its equivalent in any other currencies) or such higher amount as may

be determined pursuant to the Programme Agreement.

No person has been authorised to give any information or to make any representation other than

those contained in this Information Memorandum and, if given or made, such information or

representation must not be relied upon as having been authorised by the Issuer, the Guarantor,

the Keppel REIT Manager, the Notes Trustee, the Arranger or any of the Dealers. The delivery or

dissemination of this Information Memorandum at any time after the date of this Information

Memorandum does not imply that the information contained in this Information Memorandum or

any part of this Information Memorandum is correct at any time after such date. Save as expressly

stated in this Information Memorandum, nothing contained herein is, or may be relied upon as, a

promise or representation as to the future performance or policies of the Issuer, the Guarantor, the

Keppel REIT Manager, Keppel REIT or any of their respective subsidiaries, associated entities or

other entities to which they are related (“Related Entities”) (if any), the Arranger or any of the

Dealers.

Neither this Information Memorandum nor any other document or information (or any part thereof)

delivered or supplied under or in relation to the MTN Programme may be used for the purpose of,

and does not constitute an offer of, or solicitation or invitation by or on behalf of the Issuer, the

Guarantor, the Keppel REIT Manager, the Notes Trustee, the Arranger or any of the Dealers to

subscribe for or purchase, the Notes in any jurisdiction or under any circumstances in which such

offer, solicitation or invitation is unlawful, or not authorised or to any person to whom it is unlawful

to make such offer, solicitation or invitation. The distribution and publication of this Information

Memorandum or any such other document or information and the offer of the Notes in certain

jurisdictions may be restricted by law. Persons who distribute or publish this Information

Memorandum or any such other document or information or into whose possession this

Information Memorandum or any such other document or information comes are required to inform

themselves about and to observe any such restrictions and all applicable laws, orders, rules and

regulations.

The Notes have not been, and will not be, registered under the Securities Act (as defined herein)

and includes Notes in bearer form that are subject to U.S. tax law requirements. Subject to certain

exceptions, the Notes may not be offered, sold or delivered within the United States or to U.S.

persons.

Neither this Information Memorandum nor any other document or information (or any part thereof)

delivered or supplied under or in relation to the MTN Programme shall be deemed to constitute an

offer of, or an invitation by or on behalf of the Issuer, the Guarantor, the Keppel REIT Manager,

the Notes Trustee, the Arranger or any of the Dealers to subscribe for or purchase, any of the

Notes.
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This Information Memorandum and any other documents or materials in relation to the issue,

offering or sale of the Notes have been prepared solely for the purpose of the initial sale by the

relevant Dealers of the Notes from time to time to be issued pursuant to the MTN Programme. This

Information Memorandum and such other documents or materials are made available to the

recipients thereof solely on the basis that they are persons falling within the ambit of Section 274

and/or Section 275 of the SFA and may not be relied upon by any person other than persons to

whom the Notes are sold or with whom they are placed by the relevant Dealers as aforesaid or for

any other purpose. Recipients of this Information Memorandum shall not reissue, circulate or

distribute this Information Memorandum or any part thereof in any manner whatsoever.

Neither the delivery of this Information Memorandum (or any part thereof) nor the issue, offering,

purchase or sale of the Notes shall, under any circumstances, constitute a representation, or give

rise to any implication, that there has been no change in the prospects, results of operations or

general affairs of the Issuer, the Guarantor, Keppel REIT, the Keppel REIT Manager or any of their

respective Related Entities (if any) or in the information herein since the date hereof or the date

on which this Information Memorandum has been most recently amended or supplemented.

The Notes Trustee, the Arranger and the Dealers have not separately verified the information

contained in this Information Memorandum, the Guarantor has not verified the information

contained in this Information Memorandum save for the information set out in the Keppel REIT

Sections and the Keppel REIT Manager has not verified the information contained in the Keppel

REIT Sections. None of the Issuer, the Guarantor, the Keppel REIT Manager, the Notes Trustee,

the Arranger, any of the Dealers or any of their respective officers or employees is making any

representation or warranty expressed or implied as to the merits of the Notes or the subscription

for, purchase or acquisition thereof, the creditworthiness or financial condition or otherwise of any

of the Issuer, Keppel REIT or any of their Related Entities (if any). Further, none of the Notes

Trustee, the Arranger and the Dealers makes any representation or warranty as to the Issuer, the

Guarantor, Keppel REIT, the Keppel REIT Manager or their Related Entities (if any) or as to the

accuracy, reliability or completeness of the information set out herein (including the legal and

regulatory requirements pertaining to Sections 274, 275 and 276 or any other provisions of the

SFA) and the documents which are incorporated by reference in, and form part of, this Information

Memorandum.

Neither this Information Memorandum nor any other document or information (or any part thereof)

delivered or supplied under or in relation to the MTN Programme or the issue of the Notes is

intended to provide the basis of any credit or other evaluation and should not be considered as

a recommendation by the Issuer, the Guarantor, the Keppel REIT Manager, the Notes Trustee, the

Arranger or any of the Dealers or their respective Related Entities (if any) that any recipient of this

Information Memorandum or such other document or information (or such part thereof) should

subscribe for or purchase any of the Notes. A prospective purchaser and/or subscriber shall make

its own assessment of the foregoing and other relevant matters including the financial condition

and affairs and the creditworthiness of the Issuer, Keppel REIT and their respective Related

Entities (if any), and obtain its own independent legal or other advice thereon, and its investment

shall be deemed to be based on its own independent investigation of the financial condition and

affairs and its appraisal of the creditworthiness of the Issuer and Keppel REIT and their respective

Related Entities (if any). Accordingly, notwithstanding anything herein, no representation,

warranty or undertaking express or implied is made and none of the Notes Trustee, the Arranger,

any of the Dealers or any of their respective officers, employees or agents shall be held

responsible or liable as to the accuracy or completeness of the information contained in this

Information Memorandum or any other information provided by the Issuer or the Keppel REIT

Manager in connection with the Notes or their distribution and the Guarantor or any of their

respective officers, employees or agents shall not be held responsible or liable as to the accuracy

or completeness of the information contained in this Information Memorandum (save for the

information set out in the Keppel REIT Sections) whether in connection with the Notes or their

distribution or otherwise, and the Keppel REIT Manager or any of their respective officers,

employees or agents shall not be held responsible or liable as to the accuracy or completeness
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of the information contained in the Keppel REIT Sections. Save as aforesaid, none of the Issuer,

the Guarantor, the Keppel REIT Manager, the Notes Trustee, the Arranger nor any of the Dealers

nor any of their respective officers, employees or agents shall be held responsible or liable for any

loss or damage suffered or incurred by the recipients of this Information Memorandum or such

other document or information (or such part thereof) as a result of or arising from anything

expressly or implicitly contained in or referred to in this Information Memorandum or such other

document or information (or such part thereof) and the same shall not constitute a ground for

rescission of any purchase or acquisition of any of the Notes by a recipient of this Information

Memorandum or such other document or information (or such part thereof).

The following documents published or issued from time to time after the date hereof shall be

deemed to be incorporated by reference in, and to form part of, this Information Memorandum: (1)

any annual reports or audited consolidated accounts or summary financial statements or interim

results (whether audited or unaudited) of the Issuer, Keppel REIT and their respective Related

Entities (if any), and (2) any supplement or amendment to this Information Memorandum issued

by the Issuer. This Information Memorandum is to be read in conjunction with all such documents

which are incorporated by reference herein and, with respect to any series or tranche of Notes,

any Pricing Supplement in respect of such series or tranche. Any statement contained in this

Information Memorandum or in a document deemed to be incorporated by reference herein shall

be deemed to be modified or superseded for the purpose of this Information Memorandum to the

extent that a statement contained in this Information Memorandum or in such subsequent

document that is also deemed to be incorporated by reference herein modifies or supersedes such

earlier statement (whether expressly, by implication or otherwise). Any statement so modified or

superseded shall not be deemed, except as so modified or superseded, to constitute a part of this

Information Memorandum. Copies of all documents deemed incorporated by reference herein are

available for inspection at the specified office of the Issuing and Paying Agent (as defined herein).

Any purchase or acquisition of the Notes is in all respects conditional on the satisfaction of certain

conditions set out in the Programme Agreement and the issue of the Notes by the Issuer pursuant

to the Programme Agreement. Any offer, invitation to offer or agreement made in connection with

the purchase or acquisition of the Notes or pursuant to this Information Memorandum shall

(without any liability or responsibility on the part of the Issuer, the Guarantor, the Keppel REIT

Manager, the Arranger or any of the Dealers) lapse and cease to have any effect if (for any other

reason whatsoever) the Notes are not issued by the Issuer pursuant to the Programme

Agreement.

Any discrepancies (if any) in the tables included herein between the listed amounts and totals

thereof are due to rounding.

The attention of recipients of this Information Memorandum is drawn to the restrictions on resale

of the Notes set out under the section on “Subscription, Purchase and Distribution” of this

Information Memorandum.

Any person(s) who is invited to purchase or subscribe for the Notes or to whom this

Information Memorandum is sent shall not make any offer or sale, directly or indirectly, of

any Notes or distribute or cause to be distributed any document or other material in

connection therewith in any country or jurisdiction except in such manner and in such

circumstances as will result in compliance with any applicable laws and regulations.

It is recommended that persons proposing to subscribe for or purchase any of the Notes

consult their own legal and other advisors before purchasing or acquiring the Notes.
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FORWARD-LOOKING STATEMENTS

All statements contained in this Information Memorandum that are not statements of historical fact

constitute “forward-looking statements”. Some of these statements can be identified by forward-

looking terms such as “expect”, “believe”, “plan”, “intend”, “estimate”, “anticipate”, “may”, “will”,

“would” and “could” or similar words. However, these words are not the exclusive means of

identifying forward-looking statements. All statements regarding the expected financial position,

business strategy, plans and prospects of the Issuer, Keppel REIT, the Subsidiaries and/or the

Group (including the financial forecasts, profit projections, statements as to the expansion plans

of the Issuer, Keppel REIT, the Subsidiaries and/or the Group, expected growth of the Issuer,

Keppel REIT, the Subsidiaries and/or the Group and other related matters), if any, are

forward-looking statements and accordingly, are only predictions. These forward-looking

statements involve known and unknown risks, uncertainties and other factors that may cause the

actual results, performance or achievements of the Issuer, Keppel REIT, the Subsidiaries and/or

the Group to be materially different from any future results, performance or achievements

expressed or implied by such forward-looking statements. These factors are discussed in greater

detail under the section “Risk Factors”.

Given the risks and uncertainties that may cause the actual future results, performance or

achievements of the Issuer or Keppel REIT, the Subsidiaries and/or the Group to be materially

different from the results, performance or achievements expected, expressed or implied by the

financial forecasts, profit projections and forward-looking statements in this Information

Memorandum, undue reliance must not be placed on those forecasts, projections and statements.

The Issuer, the Guarantor, Keppel REIT, the Keppel REIT Manager, the Arranger and any of the

Dealers do not represent or warrant that the actual future results, performance or achievements

of the Issuer, Keppel REIT, the Subsidiaries and/or the Group will be as discussed in those

statements.

Neither the delivery of this Information Memorandum (or any part thereof) nor the issue, offering,

purchase or sale of the Notes by the Issuer shall, under any circumstances, constitute a

continuing representation, or create any suggestion or implication, that there has been no change

in the prospects, results of operations or general affairs of the Issuer, the Guarantor, Keppel REIT,

any of the Subsidiaries or the Group or any statement of fact or information contained in this

Information Memorandum since the date of this Information Memorandum or the date on which

this Information Memorandum has been most recently amended or supplemented.

Further, the Issuer, the Guarantor, the Keppel REIT Manager, the Group, the Arranger and the

Dealers disclaim any responsibility, and undertake no obligation, to update or revise any

forward-looking statements contained herein to reflect any changes in the expectations with

respect thereto after the date of this Information Memorandum or to reflect any change in events,

conditions or circumstances on which any such statements are based.

6



DEFINITIONS

The following definitions have, where appropriate, been used in this Information Memorandum:

“8 Chifley Square Interest” : Keppel REIT’s 50.0% interest in 8 Chifley Square through a

50.0% interest in the issued units of Mirvac 8 Chifley Trust.

“9M2011” : The nine months ended 30 September 2011.

“9M2012” : The nine months ended 30 September 2012.

“Agency Agreement” : The Agency Agreement dated 19 January 2009 between

(1) the Issuer, as issuer, (2) the Guarantor, as guarantor,

(3) the Issuing and Paying Agent, as issuing and paying

agent, (4) the Agent Bank, as agent bank, and (5) the Notes

Trustee, as trustee, as amended, varied or supplemented

from time to time.

“Agent Bank” : Citicorp Investment Bank (Singapore) Limited.

“Arranger” : Citicorp Investment Bank (Singapore) Limited.

“associated entity” : An entity in which at least 20% but not more than 50% of its

interests are held by Keppel REIT or the Group.

“Business Day” : A day (other than Saturday or Sunday) on which

commercial banks are open for business in Singapore.

“CBD” : The Central Business District.

“CDP” : The Central Depository (Pte) Limited.

“CIS Code” : The Code on Collective Investment Schemes issued by the

MAS (as amended or modified from time to time) pursuant

to section 321 of the SFA.

“Companies Act” : The Companies Act, Chapter 50 of Singapore, as amended

or modified from time to time.

“Couponholders” : The holders of the Coupons.

“Coupons” : The interest coupons appertaining to an interest bearing

definitive Note.

“Dealers” : Persons appointed as dealers under the MTN Programme.

“Depositors” : Persons holding the Notes in securities accounts with CDP.

“Directors” : The directors (including alternate directors, if any) of the

Issuer or the Keppel REIT Manager, as the case may be, as

at the date of this Information Memorandum.

7



“Extraordinary Resolution” : A resolution proposed and passed as such by a majority

consisting of 75.0% or more of the total number of votes

cast for and against such resolution at a meeting of

Unitholders duly convened under the provisions of the

Keppel REIT Trust Deed.

“FY” : Financial Year ended or ending 31 December.

“GIC” : Government of Singapore Investment Corporation.

“Group” : Keppel REIT and its Subsidiaries.

“Guarantee” : The guarantee of the Guarantor contained in the Notes

Trust Deed.

“Guarantor” or “Keppel REIT

Trustee”

: RBC Investor Services Trust Singapore Limited (in its

capacity as trustee of Keppel REIT).

“Issuer” : Keppel REIT MTN Pte. Ltd. (formerly known as K-REIT Asia

MTN Pte. Ltd.).

“Issuing and Paying Agent” : Citicorp Investment Bank (Singapore) Limited.

“ITA” : Income Tax Act, Chapter 134 of Singapore.

“Keppel Corporation” : Keppel Corporation Limited.

“Keppel Land” : Keppel Land Limited.

“Keppel REIT Manager” : Keppel REIT Management Limited (formerly known as

K-REIT Asia Management Limited), as manager of Keppel

REIT.

“Keppel REIT Properties” : Keppel REIT’s current and future properties (including the

Properties).

“Keppel REIT Trust Deed” : The trust deed dated 28 November 2005 constituting

Keppel REIT, as supplemented by a first supplemental

deed dated 2 February 2006, a second supplemental deed

dated 17 March 2006, a third supplemental deed dated 30

July 2007, a fourth supplemental deed dated 17 October

2007, a fifth supplemental deed dated 19 January 2009, a

sixth supplemental deed dated 16 April 2009, a first

amending and restating deed dated 19 April 2010, and a

supplemental deed dated 15 October 2012 to the first

amending and restating deed, each entered into between

(1) the Keppel REIT Manager, as manager of Keppel REIT,

and (2) the Keppel REIT Trustee, as trustee of Keppel

REIT, and as further amended, modified or supplemented

from time to time.

“Latest Practicable Date” : 5 October 2012.

“Listing Manual” : The listing manual of the SGX-ST.

“MAS” : The Monetary Authority of Singapore.
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“MBFC” : Marina Bay Financial Centre.

“MBFC Interest” : Keppel REIT’s one-third interest in MBFC Phase One

through a one-third ownership in BFC Development LLP,

excluding the interests in Marina Bay Residences Pte. Ltd.

“MBFC Phase One” : MBFC Towers 1 & 2 and Marina Bay Link Mall.

“Moody’s” : Moody’s Investor Service or its successor.

“MOTT” : Mirvac (Old Treasury) Trust.

“MRT” : Mass Rapid Transit.

“MTN Programme” : The S$1,000,000,000 Multicurrency Medium Term Note

Programme of the Issuer.

“Net Lettable Area” or “NLA” : Comprises the floor area in a building that is to be leased,

excluding common areas such as common corridors, lift

shafts, fire escape staircases and toilets, being the area in

respect of which rent is payable.

“Noteholders” : The holders of the Notes.

“Notes” : The notes to be issued by the Issuer under the MTN

Programme.

“Notes Trust Deed” : The notes trust deed dated 19 January 2009 made between

(1) the Issuer, as issuer, (2) the Guarantor, as guarantor,

and (3) the Notes Trustee, as trustee, as amended and

supplemented by a supplemental notes trust deed dated 15

October 2012 and as further amended, varied or

supplemented from time to time.

“Notes Trustee” : The Bank of New York Mellon.

“Ocean Financial Centre

Interest”

: Keppel REIT’s 99.9% interest in Ocean Financial Centre

through its 99.9% interest in Ocean Properties LLP.

“Old Treasury Building

Office Tower Interest”

: Keppel REIT’s 50.0% interest in the new office tower which

will be built on the Old Treasury Building site in the CBD of

Perth, Australia, through its 50.0% interest in MOTT.

“One Raffles Quay Interest” : Keppel REIT’s one-third interest in One Raffles Quay

through its one-third interest in the issued share capital of

ORQPL and the assignment to Keppel REIT of Boulevard

Development Pte Ltd’s rights, titles and interest in a

shareholder’s loan to ORQPL.

“ORQPL” : One Raffles Quay Pte Ltd.

“Permanent Global Note” : A Global Note representing Notes of one or more Tranches

of the same Series, either on issue or upon exchange of

interests in a Temporary Global Note.
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“Pricing Supplement” : In relation to a Tranche or Series, a pricing supplement, to

be read in conjunction with this Information Memorandum,

specifying the relevant issue details in relation to such

Tranche or, as the case may be, Series.

“Programme Agreement” : The Programme Agreement dated 19 January 2009 made

between (1) the Issuer, as issuer, (2) the Guarantor, as

guarantor, (3) the Keppel REIT Manager, as manager of

Keppel REIT, (4) the Arranger, as arranger, and (5) Citicorp

Investment Bank (Singapore) Limited, as dealer, as

amended, varied or supplemented from time to time.

“Properties” : Refers collectively to the eight properties as set out under

“Keppel REIT — Keppel REIT’s Property Portfolio Key

Statistics” in this Information Memorandum (i.e. excluding

the Old Treasury Building Office Tower Interest), or to

certain of these properties (as the context requires), and

“Property” shall mean any of them.

“Property Funds Appendix” : The guidelines for real estate investment trusts issued by

the MAS as Appendix 6 to the CIS Code, as amended,

varied or supplemented from time to time.

“REIT” : Real estate investment trust.

“Securities Act” : Securities Act of 1933 of the United States, as amended.

“Series” : (1) (in relation to Notes other than variable rate notes) a

Tranche, together with any further Tranche or Tranches,

which are (a) expressed to be consolidated and forming a

single series and (b) identical in all respects (including as to

listing) except for their respective issue dates, issue prices

and/or dates of the first payment of interest and (2) (in

relation to variable rate notes) Notes which are identical in

all respects (including as to listing) except for their

respective issue prices and rates of interest.

“SFA” : Securities and Futures Act, Chapter 289 of Singapore, as

amended or modified from time to time.

“SGX-ST” : Singapore Exchange Securities Trading Limited.

“Shares” : Ordinary shares each in the capital of the Issuer.
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“Subsidiary” or “subsidiary” : Any company which is for the time being, a subsidiary

within the meaning of Section 5 of the Companies Act, and

in relation to Keppel REIT, means any company,

corporation, trust, fund or other entity (whether or not a

body corporate):

(1) which is controlled, directly or indirectly, by Keppel

REIT (through its trustee); or

(2) more than half the issued share capital of which is

beneficially owned, directly or indirectly, by Keppel

REIT (through its trustee); or

(3) which is a subsidiary of any company, corporation,

trust, fund or other entity (whether or not a body

corporate) to which paragraph (1) or (2) above

applies,

and for these purposes, any company, corporation, trust,

fund or other entity (whether or not a body corporate) shall

be treated as being controlled by Keppel REIT if Keppel

REIT (whether through its trustee or otherwise) is able to

direct its affairs and/or to control the composition of its

board of directors or equivalent body.

“Take-Over Code” : The Singapore Code on Take-Overs and Mergers, as

amended or modified from time to time.

“Temporary Global Note” : A Global Note representing Notes of one or more Tranches

of the same Series on issue.

“Tranche” : Notes which are identical in all respects (including as to

listing).

“Unit” : One unit representing an undivided interest in Keppel REIT.

“United States” or “U.S.” : United States of America.

“Unitholder” : A holder of Unit(s).

“S$” or “$” and “cents” : Singapore dollars and cents respectively.

“US$” or “US dollars” : United States dollars.

“%” : Per cent.

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, where applicable, include corporations. Any reference to a time of

day in this Information Memorandum shall be a reference to Singapore time unless otherwise

stated. Any reference in this Information Memorandum to any enactment is a reference to that

enactment as for the time being amended or re-enacted. Any word defined under the Companies

Act or the SFA or any statutory modification thereof and used in this Information Memorandum

shall, where applicable, have the meaning ascribed to it under the Companies Act or, as the case

may be, the SFA.
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CORPORATE INFORMATION

Issuer : Keppel REIT MTN Pte. Ltd. (formerly known as

K-REIT Asia MTN Pte. Ltd.)

Board of Directors : Ms Ng Hsueh Ling

Mr Lionel Chua

Company Secretaries : Mr Tok Boon Sheng

Mr Chua Hua Yeow, Kelvin

Registered Office : 1 HarbourFront Avenue

#18-01 Keppel Bay Tower

Singapore 098632

Auditors : Ernst & Young LLP

One Raffles Quay

North Tower, Level 18

Singapore 048583

Keppel REIT Trustee and Guarantor : RBC Investor Services Trust Singapore Limited

(in its capacity as trustee of Keppel REIT)

Registered Office : 20 Cecil Street

#28-01 Equity Plaza

Singapore 049705

Keppel REIT Manager : Keppel REIT Management Limited (formerly

known as K-REIT Asia Management Limited)

Board of Directors : Dr Chin Wei-Li, Audrey Marie

Mr Wong Kingcheung Kevin

Ms Ng Hsueh Ling

Mr Loh Chin Hua

Mrs Lee Ai Ming

Mr Tan Chin Hwee

Mr Chan Choong Seng Daniel

Mr Lee Chiang Huat

Mr Lor Bak Liang

Company Secretaries : Mr Choo Chin Teck

Mr Chua Hua Yeow, Kelvin

Registered Office : 1 HarbourFront Avenue

#18-01 Keppel Bay Tower

Singapore 098632

Auditors for Keppel REIT : Ernst & Young LLP

One Raffles Quay

North Tower, Level 18

Singapore 048583
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Arranger of the MTN Programme : Citicorp Investment Bank (Singapore) Limited

8 Marina View

#21-01 Asia Square Tower 1

Singapore 018960

Legal Advisors to the Arranger : WongPartnership LLP

One George Street #20-01

Singapore 049145

Legal Advisors to the Issuer : WongPartnership LLP

One George Street #20-01

Singapore 049145

Legal Advisors to the Guarantor : Shook Lin & Bok LLP

1 Robinson Road

#18-00 AIA Tower

Singapore 048542

Issuing and Paying Agent and

Agent Bank

: Citicorp Investment Bank (Singapore) Limited

8 Marina View

#21-01 Asia Square Tower 1

Singapore 018960

Trustee for the Noteholders : The Bank of New York Mellon

101 Barclay St

21st Floor West

New York, NY10286

United States of America
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SUMMARY OF THE MTN PROGRAMME

The following summary is derived from, and should be read in conjunction with, the full text of this

Information Memorandum (and any relevant supplement to this Information Memorandum), the

Programme Agreement, the Notes Trust Deed, the Agency Agreement and the relevant Pricing

Supplement.

Issuer : Keppel REIT MTN Pte. Ltd. (formerly known as

K-REIT Asia MTN Pte. Ltd.).

Guarantor : RBC Investor Services Trust Singapore Limited (in its

capacity as trustee of Keppel REIT).

Arranger : Citicorp Investment Bank (Singapore) Limited.

Dealers : Citicorp Investment Bank (Singapore) Limited and/or

such other Dealers as may be appointed by the Issuer

in accordance with the Programme Agreement.

Issuing and Paying Agent and

Agent Bank

: Citicorp Investment Bank (Singapore) Limited.

Notes Trustee : The Bank of New York Mellon.

Description : S$1,000,000,000 Multicurrency Medium Term Note

Programme.

Programme Size : The maximum aggregate principal amount of the

Notes outstanding at any time shall be

S$1,000,000,000 or such higher amount as may be

determined pursuant to the Programme Agreement.

Currency : Subject to compliance with all relevant laws,

regulations and directives, Notes may be issued in US

dollars, Singapore dollars or such other currency as

the Issuer and the relevant Dealer(s) may so agree.

Method of Issue : Notes may be issued from time to time under the MTN

Programme on a syndicated or non-syndicated basis.

Each Series may be issued in one or more Tranches,

on the same or different issue dates. The specific

terms of each Series or Tranche will be specified in the

relevant Pricing Supplement.

Issue Price : Notes may be issued at par or at a discount, or

premium, to par.

Maturities : Subject to compliance with all relevant laws,

regulations and directives, Notes may have maturities

of such tenor as may be agreed between the Issuer

and the relevant Dealer(s).
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Mandatory Redemption : Unless previously redeemed or purchased and

cancelled, each Note will be redeemed at its

redemption amount on the maturity date shown on its

face.

Interest Basis : Notes may bear interest at fixed, floating, variable or

hybrid rates or such other rates as may be agreed

between the Issuer and the relevant Dealer(s) or may

not bear interest.

Fixed Rate Notes : Fixed Rate Notes will bear a fixed rate of interest

which will be payable in arrear on specified dates and

at maturity.

Floating Rate Notes : Floating Rate Notes which are denominated in

Singapore dollars will bear interest to be determined

separately for each Series by reference to S$ SIBOR

or S$ SWAP RATE (or in any other case such other

benchmark as may be agreed between the Issuer and

the relevant Dealer(s)), as adjusted for any applicable

margin. Interest periods in relation to the Floating

Rate Notes will be agreed between the Issuer and the

relevant Dealer(s) prior to their issue.

Floating Rate Notes which are denominated in other

currencies will bear interest to be determined

separately for each Series by reference to such other

benchmark as may be agreed between the Issuer and

the relevant Dealer(s).

Variable Rate Notes : Variable Rate Notes will bear interest at a variable rate

determined in accordance with the terms and

conditions of the Notes. Interest periods in relation to

the Variable Rate Notes will be agreed between the

Issuer and the relevant Dealer(s) prior to their issue.

Hybrid Notes : Hybrid Notes will bear interest, during the fixed rate

period to be agreed between the Issuer and the

relevant Dealer(s), at a fixed rate of interest which will

be payable in arrears on specified dates and, during

the floating rate period to be agreed between the

Issuer and the relevant Dealer(s), at the rate of

interest to be determined by reference to S$ SIBOR or

S$ SWAP RATE (in the case of Hybrid Notes

denominated in Singapore dollars), as adjusted for

any applicable margin (provided that if the Hybrid

Notes are denominated in a currency other than

Singapore dollars, such Hybrid Notes will bear interest

to be determined separately by reference to such

benchmark as may be agreed between the Issuer and

the relevant Dealer(s)), in each case payable at the

end of each interest period to be agreed between the

Issuer and the relevant Dealer(s).
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Zero Coupon Notes : Zero Coupon Notes may be issued at their nominal

amount or at a discount to it and will not bear interest

other than in the case of late payment.

Form and Denomination of Notes : The Notes will be issued in bearer form only and in

such denominations as may be agreed between the

Issuer and the relevant Dealer(s). Each Tranche or

Series of Notes may initially be represented by a

Temporary Global Note or a Permanent Global Note.

Each Temporary Global Note may be deposited on the

relevant issue date with CDP, a common depositary

for Euroclear and Clearstream, Luxembourg and/or

any other agreed clearing system and will be

exchangeable, upon request as described therein,

either for a Permanent Global Note or definitive Notes

(as indicated in the applicable Pricing Supplement) on

or after the date 40 days after the later of the

commencement of the offering and the relevant issue

date, upon certification as to the non-U.S. beneficial

ownership. Each Permanent Global Note may be

exchanged, unless otherwise specified in the

applicable Pricing Supplement, upon request as

described therein, in whole (but not in part) for

definitive Notes upon the terms therein.

Custody of the Notes : Notes which are to be listed on the SGX-ST may be

cleared through CDP. Notes which are to be cleared

through CDP are required to be kept with CDP as

authorised depository. Notes which are cleared

through Euroclear and/or Clearstream, Luxembourg

are required to be kept with a common depositary on

behalf of Euroclear and Clearstream, Luxembourg.

Status of the Notes and

the Guarantee

: The Notes and Coupons of all Series will constitute

direct, unconditional, unsubordinated and unsecured

obligations of the Issuer and shall at all times rank pari

passu, without any preference or priority among

themselves, and pari passu with all other present and

future unsecured obligations (other than subordinated

obligations and priorities created by law) of the Issuer

from time to time outstanding.

The obligations of the Guarantor under the Guarantee

and the Notes Trust Deed constitute direct,

unconditional, unsubordinated and unsecured

obligations of the Guarantor and shall at all times rank

pari passu with all other present and future unsecured

obligations (other than subordinated obligations and

priorities created by law) of the Guarantor.
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Redemption and Purchase : If so provided on the face of the Note and the relevant

Pricing Supplement, Notes may be redeemed (either

in whole or in part) prior to their stated maturity at the

option of the Issuer and/or the holders of the Notes.

Further, if so provided on the face of the Note and the

relevant Pricing Supplement, Notes may be

purchased by the Issuer (either in whole or in part)

prior to their stated maturity at the option of the Issuer

and/or the holders of the Notes.

Redemption upon Termination

of Keppel REIT

: In the event that Keppel REIT is terminated in

accordance with the provisions of the Keppel REIT

Trust Deed, the Issuer shall redeem all (and not some

only) of the Notes at their redemption amount together

with interest accrued to the date fixed for redemption

on any date on which interest is due to be paid on such

Notes or, if earlier, the date of termination of Keppel

REIT.

Financial Covenants : The Guarantor has covenanted with the Notes Trustee

that so long as any of the Notes remains outstanding,

it will ensure that:

(i) the Consolidated Net Assets Attributable to

Unitholders (as defined in the Notes Trust Deed)

shall not be less than S$1,000,000,000;

(ii) the ratio of Consolidated Total Borrowings (as

defined in the Notes Trust Deed) to Consolidated

Deposited Property (as defined in the Notes

Trust Deed) shall not exceed 0.60 times; and

(iii) the ratio of EBITDA (as defined in the Notes Trust

Deed) to Interest Expense (as defined in the

Notes Trust Deed) of the Group shall be at least

1.5 times.

Events of Default : See Condition 9 of the Notes.

Taxation : All payments in respect of the Notes and the Coupons

by or on behalf of the Issuer or, as the case may be,

the Guarantor shall be made free and clear of, and

without withholding or deduction for or on account of,

any present or future taxes, duties, assessments or

governmental charges of whatever nature imposed,

levied, collected, withheld or assessed by or within

Singapore or any authority thereof or therein having

power to tax, unless such withholding or deduction is

required by law. In that event, the Issuer or, as the

case may be, the Guarantor shall pay such additional

amounts as will result in the receipt by the

Noteholders and the Couponholders of such amounts

as would have been received by them had no such

deduction or withholding been required, save for

certain exceptions. For further details, please see the

section on “Singapore Taxation” herein.

17



Listing : Each Series of the Notes may, if so agreed between

the Issuer and the relevant Dealer(s), be listed on the

SGX-ST or any stock exchange(s) as may be agreed

between the Issuer and the relevant Dealer(s), subject

to all necessary approvals having been obtained.

Selling Restrictions : For a description of certain restrictions on offers, sales

and deliveries of Notes and the distribution of offering

material relating to the Notes, see the section on

“Subscription, Purchase and Distribution” below.

Further restrictions may apply in connection with any

particular Series or Tranche of Notes.

Governing Law : The MTN Programme and any Notes issued under the

MTN Programme will be governed by, and construed

in accordance with, the laws of Singapore.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions which, subject to completion and amendment

and as supplemented or varied in accordance with the provisions of the relevant Pricing

Supplement, will be endorsed on the Notes in definitive form issued in exchange for the Global

Note(s) representing each Series. Either (i) the full text of these terms and conditions together

with the relevant provisions of the Pricing Supplement or (ii) these terms and conditions as so

completed, amended, supplemented or varied (and subject to simplification by the deletion of

non-applicable provisions), shall be endorsed on such Notes. All capitalised terms that are not

defined in these Conditions will have the meanings given to them in the relevant Pricing

Supplement. Those definitions will be endorsed on the definitive Notes or Certificates, as the case

may be. References in the Conditions to “Notes” are to the Notes of one Series only, not to all

Notes that may be issued under the Programme. Details of the relevant Series being shown on the

face of the relevant Notes and in the relevant Pricing Supplement.

The Notes are constituted by a Notes Trust Deed (the “Notes Trust Deed”) dated 19 January 2009

made between (1) Keppel REIT MTN Pte. Ltd. (formerly known as K-REIT Asia MTN Pte. Ltd.) (the

“Issuer”), as issuer, (2) RBC Investor Services Trust Singapore Limited (formerly known as RBC

Dexia Trust Services Singapore Limited) (in its capacity as trustee of Keppel REIT) (the

“Guarantor”), as guarantor and (3) The Bank of New York Mellon (the “Notes Trustee”, which

expression shall wherever the context so admits include all persons for the time being the trustee

or trustees of the Notes Trust Deed), as trustee of the Noteholders (as defined below), and as

amended and supplemented by a supplemental notes trust deed dated 15 October 2012 and as

further amended, varied or supplemented from time to time and (if applicable) as supplemented

by the relevant Supplemental Notes Trust Deed (if any) made between the parties to the Notes

Trust Deed, and (where applicable) the Notes are issued with the benefit of a deed of covenant

(the “Deed of Covenant”) dated 19 January 2009 relating to the Notes executed by the Issuer.

These terms are subject to the detailed provisions of the Notes Trust Deed. The Issuer has

entered into an agency agreement (the “Agency Agreement”) dated 19 January 2009 made

between (1) the Issuer, as issuer, (2) the Guarantor, as guarantor, (3) Citicorp Investment Bank

(Singapore) Limited, as issuing and paying agent (in such capacity, the “Issuing and Paying

Agent”) and agent bank (in such capacity, the “Agent Bank”) and (4) the Notes Trustee, as trustee

of the Noteholders. The Noteholders and the holders of the coupons (the “Coupons”) appertaining

to the interest-bearing Notes (the “Couponholders”) are bound by and are deemed to have notice

of all of the provisions of the Notes Trust Deed, the Agency Agreement and the Deed of Covenant.

Copies of the Notes Trust Deed, the Supplemental Notes Trust Deed (if any), the Agency

Agreement and the Deed of Covenant are available for inspection at the principal office of the

Notes Trustee for the time being and at the specified office of the Issuing and Paying Agent for the

time being.

1. FORM, DENOMINATION AND TITLE

(a) Form and Denomination

(i) The Notes of the Series of which this Note forms part (in these Conditions, the

“Notes”) are issued in bearer form in each case in the Denomination Amount

shown hereon.

(ii) This Note is a Fixed Rate Note, a Floating Rate Note, a Variable Note, a Hybrid

Note or a note that does not bear interest (a “Zero-Coupon Note”) (depending upon

the Interest Basis shown on its face).

(iii) Notes are serially numbered and issued with Coupons attached, save in the case

of Zero-Coupon Notes in which case references to interest (other than in relation

to default interest referred to in Condition 6(f)) in these Conditions are not

applicable.
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(b) Title

(i) Subject as set out below, title to the Notes and the Coupons appertaining thereto

shall pass by delivery.

(ii) Except as ordered by a court of competent jurisdiction or as required by law, the

holder of any Note or Coupon shall be deemed to be and may be treated as the

absolute owner of such Note or of such Coupon, as the case may be, for the

purpose of receiving payment thereof or on account thereof and for all other

purposes, whether or not such Note or Coupon shall be overdue and

notwithstanding any notice of ownership, theft or loss thereof or any writing

thereon made by anyone, and no person shall be liable for so treating the holder.

(iii) For so long as any of the Notes is represented by a Global Note and such Global

Note is held by The Central Depository (Pte) Limited (“CDP”), each person who is

for the time being shown in the records of CDP as the holder of a particular

principal amount of such Notes (in which regard any certificate or other document

issued by CDP as to the principal amount of such Notes standing to the account

of any person shall be conclusive and binding for all purposes save in the case of

manifest error) shall be treated by the Issuer, the Guarantor, the Issuing and

Paying Agent, the Agent Bank (as defined in the Notes Trust Deed), all other

agents of the Issuer, the Guarantor and the Notes Trustee as the holder of such

principal amount of Notes other than with respect to the payment of principal,

interest and any other amounts in respect of the Notes, for which purpose the

bearer of the Global Note shall be treated by the Issuer, the Guarantor, the Issuing

and Paying Agent, the Agent Bank, all other agents of the Issuer, the Guarantor

and the Notes Trustee as the holder of such Notes in accordance with and subject

to the terms of the Global Note (and the expressions “Noteholder” and “holder of

Notes” and related expressions, where the context requires, shall be construed

accordingly). Notes which are represented by the Global Note and held by the

CDP will be transferable only in accordance with the rules and procedures for the

time being of the CDP.

(iv) For so long as any of the Notes is represented by a Global Note and such Global

Note is held on behalf of Euroclear S.A./N.V. (“Euroclear”) and/or Clearstream

Banking, société anonyme (“Clearstream, Luxembourg”), each person who is for

the time being shown in the records of Euroclear and/or Clearstream, Luxembourg

as the holder of a particular principal amount of such Notes (in which regard any

certificate or other document issued by Euroclear and/or Clearstream,

Luxembourg as to the principal amount of such Notes (as the case may be)

standing to the account of any person shall be conclusive and binding for all

purposes, save in the case of manifest error) shall be treated by the Issuer, the

Guarantor, the Issuing and Paying Agent, all other agents of the Issuer, the

Guarantor and the Notes Trustee as the holder of such principal amount of such

Notes other than with respect to the payment of principal, interest and any other

amounts in respect of such Notes, for which purpose the bearer of the Global Note

shall be treated by the Issuer, the Guarantor, the Issuing and Paying Agent, all

other agents of the Issuer, the Guarantor and the Notes Trustee as the holder of

such Notes in accordance with and subject to the terms of the Global Note (and the

expressions “Noteholder” and “holder of Notes” and related expressions, where

the context requires, shall be construed accordingly). Notes which are represented

by a Global Note and held by Euroclear and/or Clearstream, Luxembourg will be

transferable only in accordance with the rules and procedures for the time being

of Euroclear and/or Clearstream, Luxembourg.

20



(v) In these Conditions, “Global Note” means the relevant Temporary Global Note

representing each Series or the relevant Permanent Global Note representing

each Series, “Noteholder” means the bearer of any Definitive Note and “holder” (in

relation to a Definitive Note or Coupon) means the bearer of any Definitive Note

or Coupon, “Series” means (a) (in relation to Notes other than Variable Rate

Notes) a Tranche, together with any further Tranche or Tranches, which are (1)

expressed to be consolidated and forming a single series and (2) are identical in

all respects (including as to listing) except for their respective issue dates, issue

prices and/or dates of the first payment of interest and (b) (in relation to Variable

Rate Notes) Notes which are identical in all respects (including as to listing) except

for their respective issue prices and rates of interest and “Tranche” means Notes

which are identical in all respects (including as to listing).

(vi) Words and expressions defined in the Notes Trust Deed or used in the applicable

Pricing Supplement (as defined in the Notes Trust Deed) shall have the same

meanings where used in these Conditions unless the context otherwise requires or

unless otherwise stated and provided that, in the event of inconsistency between

the Notes Trust Deed and the applicable Pricing Supplement, the applicable

Pricing Supplement will prevail.

2. STATUS AND GUARANTEE

(a) The Notes and Coupons of all Series constitute direct, unconditional, unsubordinated

and unsecured obligations of the Issuer. The Notes and Coupons shall at all times rank

pari passu, and rateably without any preference or priority among themselves and pari

passu with all other present and future unsecured obligations (other than subordinated

obligations and priorities created by law) of the Issuer.

(b) The payment of all sums expressed to be payable by the Issuer under the Notes Trust

Deed, the Notes and the Coupons are unconditionally and irrevocably guaranteed by

the Guarantor. The obligations of the Guarantor under the Guarantee and the Notes

Trust Deed are contained in the Notes Trust Deed. The obligations of the Guarantor

under the Guarantee constitute direct, unconditional, unsubordinated and unsecured

obligations of the Guarantor and shall at all times rank pari passu with all other present

and future unsecured obligations (other than subordinated obligations and priorities

created by law) of the Guarantor.

3. FINANCIAL COVENANTS

In the Notes Trust Deed, the Guarantor has covenanted with the Notes Trustee that so long

as any of the Notes remains outstanding, it will ensure that:

(i) the Consolidated Net Assets Attributable to Unitholders shall not be less than

S$1,000,000,000;

(ii) the ratio of Consolidated Total Borrowings to Consolidated Deposited Property shall not

exceed 0.60 times; and

(iii) the ratio of EBITDA to Interest Expense of the Group shall be at least 1.5 times,

provided that if the threshold in Condition 3(ii) is exceeded, the Guarantor shall not incur

additional borrowings or enter into further deferred payment arrangements.

21



For the purpose of this Condition 3:

“Consolidated Deposited Property” means the value of the properties of Keppel REIT based

on the Group’s latest audited or, as the case may be, unaudited consolidated financial

statements calculated and interpreted in accordance with the Singapore Financial Reporting

Standards, having regard to the Property Funds Appendix;

“Consolidated Net Assets Attributable to Unitholders” means the Consolidated Deposited

Property less the Consolidated Total Borrowings;

“Consolidated Total Borrowings” means, in relation to the Group, an amount (expressed in

Singapore dollars) for the time being calculated on a consolidated basis, in accordance with

generally accepted accounting principles in Singapore, equal to the aggregate of:

(a) bank overdrafts and all other indebtedness in respect of any borrowings;

(b) the principal amount of the Notes or any bonds or debentures of any member of the

Group whether issued for cash or a consideration other than cash;

(c) the liabilities of the Issuer under the Notes Trust Deed or the Notes;

(d) all other indebtedness whatsoever of the Group for borrowed moneys; and

(e) any redeemable preference shares or units issued by any member of the Group (other

than those shares or units which are regarded as equity as reflected in the latest audited

consolidated balance sheet of the Group),

and where such aggregate amount falls to be calculated, no amount shall be taken into

account more than once in the same calculation;

“EBITDA” means, in relation to any period, the total operating profit of the Group for that

period:

(a) before taking into account for that period:

(1) Interest Expense;

(2) tax; and

(3) extraordinary and exceptional items;

(b) after adding back the Management Fee payable in units in Keppel REIT and all amounts

provided for depreciation and amortisation for that period; and

(c) excluding unrealised gains or losses from valuation of investment properties,

as determined from the financial statements of Keppel REIT; and

“Interest Expense” means, in relation to any period, the aggregate amount of interest and any

other finance charges (whether or not paid, payable or capitalised) accrued by the Group in

that period in respect of the indebtedness of the Group including:

(a) the interest element of leasing and hire purchase payments;

(b) commitment fees, commissions and guarantee fees; and

(c) amounts in the nature of interest payable in respect of any shares other than equity

share capital,

as determined from the financial statements of Keppel REIT and any certificate delivered

under Clause 16.2(s) of the Notes Trust Deed.
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4. RATE OF INTEREST

(I) INTEREST ON FIXED RATE NOTES

(a) Interest Rate and Accrual

Each Fixed Rate Note bears interest on its Calculation Amount (as defined in Condition

4(II)(d)) from the Interest Commencement Date in respect thereof and as shown on the

face of such Note at the rate per annum (expressed as a percentage) equal to the

Interest Rate shown on the face of such Note payable in arrear on each Interest

Payment Date or Interest Payment Dates shown on the face of such Note in each year

and on the Maturity Date shown on the face of such Note if that date does not fall on

an Interest Payment Date.

The first payment of interest will be made on the Interest Payment Date next following

the Interest Commencement Date (and if the Interest Commencement Date is not an

Interest Payment Date, will amount to the Initial Broken Amount shown on the face of

such Note), unless the Maturity Date falls before the date on which the first payment of

interest would otherwise be due. If the Maturity Date is not an Interest Payment Date,

interest from the preceding Interest Payment Date (or from the Interest Commencement

Date, as the case may be) to the Maturity Date will amount to the Final Broken Amount

shown on the face of the Note.

Interest will cease to accrue on each Fixed Rate Note from the due date for redemption

thereof unless, upon due presentation and subject to the provisions of the Notes Trust

Deed, payment of the Redemption Amount shown on the face of the Note is improperly

withheld or refused, in which event interest at such rate will continue to accrue (as well

after as before judgment) at the rate and in the manner provided in this Condition 4(I)

to the Relevant Date (as defined in Condition 7).

(b) Calculations

In the case of a Fixed Rate Note, interest in respect of a period of less than one year

will be calculated on the Day Count Fraction specified hereon.

(II) Interest on Floating Rate Notes or Variable Rate Notes

(a) Interest Payment Dates

Each Floating Rate Note or Variable Rate Note bears interest on its Calculation Amount

from the Interest Commencement Date in respect thereof and as shown on the face of

such Note, and such interest will be payable in arrear on each date (“Interest Payment

Date”). Such Interest Payment Date(s) is/are either shown hereon as Specified Interest

Payment Date(s) or, if no Specified Interest Payment Date(s) is/are shown hereon,

Interest Payment Date shall mean each date which (save as mentioned in these

Conditions) falls the number of months specified as the Interest Period on the face of

the Note (the “Specified Number of Months”) after the preceding Interest Payment Date

or, in the case of the first Interest Payment Date, after the Interest Commencement Date

(and which corresponds numerically with such preceding Interest Payment Date or the

Interest Commencement Date, as the case may be), provided that the Agreed Yield (as

defined in Condition 4(II)(c)) in respect of any Variable Rate Note for any Interest Period

(as defined below) relating to that Variable Rate Note shall be payable on the first day

of that Interest Period. If any Interest Payment Date referred to in these Conditions that

is specified to be subject to adjustment in accordance with a Business Day Convention

would otherwise fall on a day that is not a business day, then if the Business Day

23



Convention specified is (1) the Floating Rate Business Day Convention, such date shall

be postponed to the next day which is a business day unless it would thereby fall into

the next calendar month, in which event (i) such date shall be brought forward to the

immediately preceding business day and (ii) each subsequent such date shall be the

last business day of the month in which such date would have fallen had it not been

subject to adjustment, (2) the Following Business Day Convention, such date shall be

postponed to the next day that is a business day, (3) the Modified Following Business

Day Convention, such date shall be postponed to the next day that is a business day

unless it would thereby fall into the next calendar month, in which event such date shall

be brought forward to the immediately preceding business day or (4) the Preceding

Business Day Convention, such date shall be brought forward to the immediately

preceding business day.

The period beginning on and including the Interest Commencement Date and ending on

but excluding the first Interest Payment Date and each successive period beginning on

and including an Interest Payment Date and ending on but excluding the next

succeeding Interest Payment Date is herein called an “Interest Period”.

Interest will cease to accrue on each Floating Rate Note or Variable Rate Note from the

due date for redemption thereof unless, upon due presentation and subject to the

provisions of the Notes Trust Deed, payment of the Redemption Amount is improperly

withheld or refused, in which event interest will continue to accrue (as well after as

before judgment) at the rate and in the manner provided in this Condition 4(II) to the

Relevant Date.

(b) Rate of Interest — Floating Rate Notes

(i) Each Floating Rate Note bears interest at a floating rate determined by reference

to a Benchmark as stated on the face of such Floating Rate Note, being (in the

case of Notes which are denominated in Singapore dollars) SIBOR (in which case

such Note will be a SIBOR Note) or Swap Rate (in which case such Note will be

a Swap Rate Note) or in any case (or in the case of Notes which are denominated

in a currency other than Singapore dollars) such other Benchmark as is set out on

the face of such Note.

Such floating rate may be adjusted by adding or subtracting the Spread (if any)

stated on the face of such Note. The “Spread” is the percentage rate per annum

specified on the face of such Note as being applicable to the rate of interest for

such Note. The rate of interest so calculated shall be subject to Condition 4(V)(a)

below.

The rate of interest payable in respect of a Floating Rate Note from time to time

is referred to in these Conditions as the “Rate of Interest”.

(ii) The Rate of Interest payable from time to time in respect of each Floating Rate

Note will be determined by the Agent Bank on the basis of the following provisions:

(1) in the case of Floating Rate Notes which are SIBOR Notes:

(A) the Agent Bank will, at or about the Relevant Time on the relevant

Interest Determination Date in respect of each Interest Period,

determine the Rate of Interest for such Interest Period which shall be the

offered rate for deposits in Singapore dollars for a period equal to the

duration of such Interest Period which appears on the Reuters Screen

ABSIRFIX01 Page under the caption “ASSOCIATION OF BANKS IN
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SINGAPORE — SIBOR AND SWAP OFFER RATES — RATES AT 11:00

A.M. SINGAPORE TIME” and under the column headed “SGD SIBOR”

(or such other Screen Page as may be provided hereon) and as

adjusted by the Spread (if any);

(B) if no such rate appears on the Reuters Screen ABSIRFIX01 Page under

the column headed “SGD SIBOR” (or such other replacement page

thereof), the Agent Bank will, at or about the Relevant Time on such

Interest Determination Date, determine the Rate of Interest for such

Interest Period which shall be the rate which appears under the caption

“SINGAPORE DOLLAR INTER-BANK OFFERED RATES — 11:00 A.M.”

and the row headed “SIBOR SGD” on the Reuters Screen SIBP Page (or

such other replacement page thereof), being the offered rate for

deposits in Singapore dollars for a period equal to the duration of such

Interest Period and as adjusted by the Spread (if any);

(C) if no such rate appears on Reuters SIBP Page (or such other

replacement page thereof or if no rate appears on such other Screen

Page as may be provided hereon) or if the Reuters SIBP Page (or such

other replacement page thereof or such other Screen Page as may be

provided hereon) is unavailable for any reason, the Agent Bank will

request the principal Singapore offices of each of the Reference Banks

to provide the Agent Bank with the rate at which deposits in Singapore

dollars are offered by it at approximately the Relevant Time on the

Interest Determination Date to prime banks in the Singapore interbank

market for a period equivalent to the duration of such Interest Period

commencing on such Interest Payment Date in an amount comparable

to the aggregate principal amount of the relevant Floating Rate Notes.

The Rate of Interest for such Interest Period shall be the arithmetic

mean (rounded up, if necessary, to four decimal places) of such offered

quotations and as adjusted by the Spread (if any), as determined by the

Agent Bank;

(D) if on any Interest Determination Date two but not all the Reference

Banks provide the Agent Bank with such quotations, the Rate of Interest

for the relevant Interest Period shall be determined in accordance with

(C) above on the basis of the quotations of those Reference Banks

providing such quotations; and

(E) if on any Interest Determination Date one only or none of the Reference

Banks provides the Agent Bank with such quotations, the Rate of

Interest for the relevant Interest Period shall be the rate per annum

which the Agent Bank determines to be the arithmetic mean (rounded

up, if necessary, to four decimal places) of the rates quoted by the

Reference Banks or those of them (being at least two in number) to the

Agent Bank at or about the Relevant Time on such Interest

Determination Date as being their cost (including the cost occasioned by

or attributable to complying with reserves, liquidity, deposit or other

requirements imposed on them by any relevant authority or authorities)

of funding, for the relevant Interest Period, an amount equal to the

aggregate principal amount of the relevant Floating Rate Notes for such

Interest Period by whatever means they determine to be most

appropriate and as adjusted by the Spread (if any) or if on such Interest

Determination Date one only or none of the Reference Banks provides

the Agent Bank with such quotation, the rate per annum which the Agent

Bank determines to be the arithmetic mean (rounded up, if necessary, to
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four decimal places) of the prime lending rates for Singapore dollars

quoted by the Reference Banks at or about the Relevant Time on such

Interest Determination Date and as adjusted by the Spread (if any);

(2) in the case of Floating Rate Notes which are Swap Rate Notes:

(A) the Agent Bank will, at or about the Relevant Time on the relevant

Interest Determination Date in respect of each Interest Period,

determine the Rate of Interest for such Interest Period which shall be the

Average Swap Rate for such Interest Period (determined by the Agent

Bank as being the rate which appears on the Reuters Screen

ABSIRFIX01 Page under the caption “ASSOCIATION OF BANKS IN

SINGAPORE — SIBOR AND SWAP OFFER RATES — RATES AT 11:00

A.M. SINGAPORE TIME” under the column headed “SGD SWAP

OFFER” (or such replacement page thereof for the purpose of

displaying the swap rates of leading reference banks) at or about the

Relevant Time on such Interest Determination Date and for a period

equal to the duration of such Interest Period) and as adjusted by the

Spread (if any);

(B) if on any Interest Determination Date, no such rate is quoted on Reuters

Screen ABSIRFIX01 (or such other replacement page as aforesaid) or

Reuters Screen ABSIRFIX01 Page (or such other replacement page as

aforesaid) is unavailable for any reason, the Agent Bank will determine

the Average Swap Rate (which shall be rounded up, if necessary, to four

decimal places) for such Interest Period in accordance with the following

formula:

In the case of Premium:

Average Swap Rate =
365

x SIBOR +
(Premium x 36500)

360 (T x Spot Rate)

+
(SIBOR x Premium)

x
365

(Spot Rate) 360

In the case of Discount:

Average Swap Rate =
365

x SIBOR −
(Premium x 36500)

360 (T x Spot Rate)

−
(SIBOR x Premium)

x
365

(Spot Rate) 360

where:

SIBOR = the rate which appears under the caption

“SINGAPORE INTERBANK OFFER RATES

(DOLLAR DEPOSITS) 11 A.M.” and the row

headed “SIBOR USD” on the Reuters Screen SIBO

Page of the Reuters Monitor Money Rates Service

(or such other page as may replace the Reuters

Screen SIBO Page for the purpose of displaying

Singapore interbank United States dollar offered

rates of leading reference banks) at or about the

Relevant Time on the relevant Interest

Determination Date for a period equal to the

duration of the Interest Period concerned;

26



Spot Rate = the rate (determined by the Agent Bank) to be the

arithmetic mean (rounded up, if necessary, to four

decimal places) of the rates quoted by the

Reference Banks and which appear on the Reuters

Screen ABSIRFIX06 Page under the caption

“ASSOCIATION OF BANKS IN SINGAPORE —

SGD SPOT AND SWAP OFFER RATES AT 11:00

A.M. SINGAPORE” and the column headed

“SPOSPOT” (or such other replacement page

thereof for the purpose of displaying the spot rates

and swap points of leading reference banks) at or

about the Relevant Time on the relevant Interest

Determination Date for a period equal to the

duration of the Interest Period concerned;

Premium or

Discount

= the rate (determined by the Agent Bank) to be the

arithmetic mean (rounded up, if necessary, to four

decimal places) of the rates quoted by the

Reference Banks for a period equal to the duration

of the Interest Period concerned which appear on

the Reuters Screen ABSIRFIX06 Page under the

caption “ASSOCIATION OF BANKS IN

SINGAPORE — SGD SPOT AND SWAP OFFER

RATES AT 11:00 A.M. SINGAPORE” (or such other

replacement page thereof for the purpose of

displaying the spot rates and swap points of

leading reference banks) at or about the Relevant

Time on the relevant Interest Determination Date

for a period equal to the duration of the Interest

Period concerned; and

T = the number of days in the Interest Period

concerned.

The Rate of Interest for such Interest Period shall be the Average Swap

Rate (as determined by the Agent Bank) and as adjusted by the Spread

(if any);

(C) if on any Interest Determination Date any one of the components for the

purposes of calculating the Average Swap Rate under (B) above is not

quoted on the relevant Reuters Screen Page (or such other replacement

page as aforesaid) or the relevant Reuters Screen Page (or such other

replacement page as aforesaid) is unavailable for any reason, the Agent

Bank will request the principal Singapore offices of the Reference Banks

to provide the Agent Bank with quotations of their Swap Rates for the

Interest Period concerned at or about the Relevant Time on that Interest

Determination Date and the Rate of Interest for such Interest Period

shall be the Average Swap Rate for such Interest Period (which shall be

the rate per annum equal to the arithmetic mean (rounded up, if

necessary, to the nearest 1/16 per cent.) of the Swap Rates quoted by

the Reference Banks to the Agent Bank) and as adjusted by the Spread

(if any). The Swap Rate of a Reference Bank means the rate at which
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that Reference Bank can generate Singapore dollars for the Interest

Period concerned in the Singapore inter-bank market at or about the

Relevant Time on the relevant Interest Determination Date and shall be

determined as follows:

In the case of Premium:

Swap Rate =
365

x SIBOR +
(Premium x 36500)

360 (T x Spot Rate)

+
(SIBOR x Premium)

x
365

(Spot Rate) 360

In the case of Discount:

Swap Rate =
365

x SIBOR +
(Discount x 36500)

360 (T x Spot Rate)

+
(SIBOR x Discount)

x
365

(Spot Rate) 360

where:

SIBOR = the rate per annum at which United States dollar

deposits for a period equal to the duration of the

Interest Period concerned are being offered by that

Reference Bank to prime banks in the Singapore

inter-bank market at or about the Relevant Time on

the relevant Interest Determination Date;

Spot Rate = the rate at which that Reference Bank sells United

States dollars spot in exchange for Singapore

dollars in the Singapore inter-bank market at or

about the Relevant Time on the relevant Interest

Determination Date;

Premium = the premium that would have been paid by that

Reference Bank in buying United States dollars

forward in exchange for Singapore dollars on the

last day of the Interest Period concerned in the

Singapore inter-bank market;

Discount = the discount that would have been received by that

Reference Bank in buying United States dollars

forward in exchange for Singapore dollars on the

last day of the Interest Period concerned in the

Singapore inter-bank market; and

T = the number of days in the Interest Period

concerned; and

(D) if on any Interest Determination Date one only or none of the Reference

Banks provides the Agent Bank with quotations of their Swap Rate(s),

the Average Swap Rate shall be determined by the Agent Bank to be the

rate per annum equal to the arithmetic mean (rounded up, if necessary,
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to the nearest 1/16 per cent.) of the rates quoted by the Reference

Banks or those of them (being at least two in number) to the Agent Bank

at or about the Relevant Time on such Interest Determination Date as

being their cost (including the cost occasioned by or attributable to

complying with reserves, liquidity, deposit or other requirements

imposed on them by any relevant authority or authorities) of funding, for

the relevant Interest Period, an amount equal to the aggregate principal

amount of the relevant Floating Rate Notes for such Interest Period by

whatever means they determine to be most appropriate and the Rate of

Interest for the relevant Interest Period shall be the Average Swap Rate

(as so determined by the Agent Bank) and as adjusted by the Spread (if

any), or if on such Interest Determination Date one only or none of the

Reference Banks provides the Agent Bank with such quotation, the Rate

of Interest for the relevant Interest Period shall be the rate per annum

equal to the arithmetic mean (rounded up, if necessary, to the nearest

1/16 per cent.) of the prime lending rates for Singapore dollars quoted

by the Reference Banks at or about the Relevant Time on such Interest

Determination Date and as adjusted by the Spread (if any); and

(3) in the case of Floating Rate Notes which are not SIBOR Notes or Swap Rate

Notes or which are denominated in a currency other than Singapore dollars,

the Agent Bank will determine the Rate of Interest in respect of any Interest

Period at or about the Relevant Time on the Interest Determination Date in

respect of such Interest Period as follows:

(A) if the Primary Source for the Floating Rate is a Screen Page (as defined

below), subject as provided below, the Rate of Interest in respect of

such Interest Period shall be:

(aa) the Relevant Rate (as defined below) (where such Relevant Rate

on such Screen Page is a composite quotation or is customarily

supplied by one entity); or

(bb) the arithmetic mean of the Relevant Rates of the persons whose

Relevant Rates appear on that Screen Page, in each case

appearing on such Screen Page at the Relevant Time on the

Interest Determination Date,

and as adjusted by the Spread (if any);

(B) if the Primary Source for the Floating Rate is Reference Banks or if

paragraph (b)(ii)(3)(A)(aa) applies and no Relevant Rate appears on the

Screen Page at the Relevant Time on the Interest Determination Date or

if paragraph (b)(ii)(3)(A)(bb) applies and fewer than two Relevant Rates

appear on the Screen Page at the Relevant Time on the Interest

Determination Date, subject as provided below, the Rate of Interest

shall be the rate per annum which the Agent Bank determines to be the

arithmetic mean (rounded up, if necessary, to the nearest 1/16 per cent.)

of the Relevant Rates that each of the Reference Banks is quoting to

leading banks in the Relevant Financial Centre (as defined below) at the

Relevant Time on the Interest Determination Date and as adjusted by

the Spread (if any); and

(C) if paragraph (b)(ii)(3)(B) applies and the Agent Bank determines that

fewer than two Reference Banks are so quoting Relevant Rates, the

Rate of Interest shall be the Rate of Interest determined on the previous

Interest Determination Date.
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(iii) On the last day of each Interest Period, the Issuer will pay interest on each

Floating Rate Note to which such Interest Period relates at the Rate of Interest for

such Interest Period.

(c) Rate of Interest — Variable Rate Notes

(i) Each Variable Rate Note bears interest at a variable rate determined in

accordance with the provisions of this paragraph (c). The interest payable in

respect of a Variable Rate Note on the first day of an Interest Period relating to that

Variable Rate Note is referred to in these Conditions as the “Agreed Yield” and the

rate of interest payable in respect of a Variable Rate Note on the last day of an

Interest Period relating to that Variable Rate Note is referred to in these Conditions

as the “Rate of Interest”.

(ii) The Agreed Yield or, as the case may be, the Rate of Interest payable from time

to time in respect of each Variable Rate Note for each Interest Period shall, subject

as referred to in paragraph (c)(iv) below, be determined as follows:

(1) not earlier than 9.00 a.m. (Singapore time) on the ninth business day nor later

than 3.00 p.m. (Singapore time) on the third business day prior to the

commencement of each Interest Period, the Issuer and the Relevant Dealer

(as defined below) shall endeavour to agree on the following:

(A) whether interest in respect of such Variable Rate Note is to be paid on

the first day or the last day of such Interest Period;

(B) if interest in respect of such Variable Rate Note is agreed between the

Issuer and the Relevant Dealer to be paid on the first day of such

Interest Period, an Agreed Yield in respect of such Variable Rate Note

for such Interest Period (and, in the event of the Issuer and the Relevant

Dealer so agreeing on such Agreed Yield, the Interest Amount (as

defined below) for such Variable Rate Note for such Interest Period shall

be zero); and

(C) if interest in respect of such Variable Rate Note is agreed between the

Issuer and the Relevant Dealer to be paid on the last day of such

Interest Period, a Rate of Interest in respect of such Variable Rate Note

for such Interest Period (an “Agreed Rate”) and, in the event of the

Issuer and the Relevant Dealer so agreeing on an Agreed Rate, such

Agreed Rate shall be the Rate of Interest for such Variable Rate Note for

such Interest Period; and

(2) if the Issuer and the Relevant Dealer shall not have agreed either an Agreed

Yield or an Agreed Rate in respect of such Variable Rate Note for such

Interest Period by 3.00 p.m. (Singapore time) on the third business day prior

to the commencement of such Interest Period, or if there shall be no Relevant

Dealer during the period for agreement referred to in (1) above, the Rate of

Interest for such Variable Rate Note for such Interest Period shall

automatically be the rate per annum equal to the Fall Back Rate (as defined

below) for such Interest Period.
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(iii) The Issuer has undertaken to the Issuing and Paying Agent and the Agent Bank

that it will as soon as possible after the Agreed Yield or, as the case may be, the

Agreed Rate in respect of any Variable Rate Note is determined but not later than

10.30 a.m. (Singapore time) on the next following business day:

(1) notify the Issuing and Paying Agent and the Agent Bank of the Agreed Yield

or, as the case may be, the Agreed Rate for such Variable Rate Note for such

Interest Period; and

(2) cause such Agreed Yield or, as the case may be, Agreed Rate for such

Variable Rate Note to be notified by the Issuing and Paying Agent to the

relevant Noteholder at its request.

(iv) For the purposes of sub-paragraph (ii) above, the Rate of Interest for each Interest

Period for which there is neither an Agreed Yield nor Agreed Rate in respect of any

Variable Rate Note or no Relevant Dealer in respect of the Variable Rate Note(s)

shall be the rate (the “Fall Back Rate”) determined by reference to a Benchmark

as stated on the face of such Variable Rate Note(s), being (in the case of Variable

Rate Notes which are denominated in Singapore dollars) SIBOR (in which case

such Variable Rate Note(s) will be SIBOR Note(s)) or Swap Rate (in which case

such Variable Rate Note(s) will be Swap Rate Note(s)) or (in any other case or in

the case of Variable Rate Notes which are denominated in a currency other than

Singapore dollars) such other Benchmark as is set out on the face of such Variable

Rate Note(s).

Such rate may be adjusted by adding or subtracting the Spread (if any) stated on

the face of such Variable Rate Note. The “Spread” is the percentage rate per

annum specified on the face of such Variable Rate Note as being applicable to the

rate of interest for such Variable Rate Note. The rate of interest so calculated shall

be subject to Condition 4(V)(a) below.

The Fall Back Rate payable from time to time in respect of each Variable Rate Note

will be determined by the Agent Bank in accordance with the provisions of

Condition 4(II)(b)(ii) above (mutatis mutandis) and references therein to “Rate of

Interest” shall mean “Fall Back Rate”.

(v) If interest is payable in respect of a Variable Rate Note on the first day of an

Interest Period relating to such Variable Rate Note, the Issuer will pay the Agreed

Yield applicable to such Variable Rate Note for such Interest Period on the first day

of such Interest Period. If interest is payable in respect of a Variable Rate Note on

the last day of an Interest Period relating to such Variable Rate Note, the Issuer

will pay the Interest Amount for such Variable Rate Note for such Interest Period

on the last day of such Interest Period.

(d) Definitions

As used in these Conditions:

“Benchmark” means the rate specified as such in the applicable Pricing Supplement;

“business day” means:

(i) (in the case of Notes denominated in Singapore dollars) a day (other than a

Saturday or Sunday) on which commercial banks are open for business in

Singapore; and
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(ii) (in the case of Notes denominated in a currency other than Singapore dollars), a

day (other than a Saturday or Sunday) on which commercial banks and foreign

exchange markets are open for business in Singapore and the principal financial

centre for that currency;

“Calculation Amount” means the amount specified as such on the face of any Note, or

if no such amount is so specified, the Denomination Amount of such Note as shown on

the face thereof;

“Interest Commencement Date” means the Issue Date or such other date as may be

specified as the Interest Commencement Date on the face of such Note;

“Interest Determination Date” means, in respect of any Interest Period, that number of

business days prior thereto as is set out in the applicable Pricing Supplement or on the

face of the relevant Note;

“Reference Banks” means the institutions specified as such hereon or, if none, three

major banks selected by the Agent Bank in the interbank market that is most closely

connected with the Benchmark;

“Relevant Currency” means the currency in which the Notes are denominated;

“Relevant Dealer” means, in respect of any Variable Rate Note, the Dealer party to the

Programme Agreement referred to in the Agency Agreement with whom the Issuer has

concluded or is negotiating an agreement for the issue of such Variable Rate Note

pursuant to the Programme Agreement;

“Relevant Financial Centre” means, in the case of interest to be determined on an

Interest Determination Date with respect to any Floating Rate Note or Variable Rate

Note, the financial centre with which the relevant Benchmark is most closely connected

or, if none is so connected, Singapore;

“Relevant Rate” means the Benchmark for a Calculation Amount of the Relevant

Currency for a period (if applicable or appropriate to the Benchmark) equal to the

relevant Interest Period;

“Relevant Time” means, with respect to any Interest Determination Date, the local time

in the Relevant Financial Centre at which it is customary to determine bid and offered

rates in respect of deposits in the Relevant Currency in the inter-bank market in the

Relevant Financial Centre; and

“Screen Page” means such page, section, caption, column or other part of a particular

information service (including, but not limited to, the Reuters Monitor Money Rates

Service (“Reuters”)) as may be specified hereon for the purpose of providing the

Benchmark, or such other page, section, caption, column or other part as may replace

it on that information service or on such other information service, in each case as may

be nominated by the person or organisation providing or sponsoring the information

appearing there for the purpose of displaying rates or prices comparable to the

Benchmark.

(III) Interest on Hybrid Notes

(a) Interest Rate and Accrual

Each Hybrid Note bears interest on its Calculation Amount from the Interest

Commencement Date in respect thereof and as shown on the face of such Note.
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(b) Fixed Rate Period

(i) In respect of the Fixed Rate Period shown on the face of such Note, each Hybrid

Note bears interest on its Calculation Amount from the first day of the Fixed Rate

Period at the rate per annum (expressed as a percentage) equal to the Interest

Rate shown on the face of such Note payable in arrear on each Interest Payment

Date or Interest Payment Dates shown on the face of the Note in each year and

on the last day of the Fixed Rate Period if that date does not fall on an Interest

Payment Date.

(ii) The first payment of interest will be made on the Interest Payment Date next

following the first day of the Fixed Rate Period (and if the first day of the Fixed Rate

Period is not an Interest Payment Date, will amount to the Initial Broken Amount

shown on the face of such Note), unless the last day of the Fixed Rate Period falls

before the date on which the first payment of interest would otherwise be due. If

the last day of the Fixed Rate Period is not an Interest Payment Date, interest from

the preceding Interest Payment Date (or from the first day of the Fixed Rate

Period, as the case may be) to the last day of the Fixed Rate Period will amount

to the Final Broken Amount shown on the face of the Note.

(iii) Where the due date of redemption of any Hybrid Note falls within the Fixed Rate

Period, interest will cease to accrue on the Note from the due date for redemption

thereof unless, upon due presentation and subject to the provisions of the Notes

Trust Deed, payment of principal (or the Redemption Amount, as the case may be)

is improperly withheld or refused, in which event interest at such rate will continue

to accrue (as well after as before judgment) at the rate and in the manner provided

in this Condition 4(III) to the Relevant Date.

(iv) In the case of a Hybrid Note, interest in respect of a period of less than one year

will be calculated on the Day Count Fraction specified hereon during the Fixed

Rate Period.

(c) Floating Rate Period

(i) In respect of the Floating Rate Period shown on the face of such Note, each Hybrid

Note bears interest on its Calculation Amount from the first day of the Floating

Rate Period, and such interest will be payable in arrear on each date (“Interest

Payment Date”). Such Interest Payment Date(s) is/are either shown hereon as

Specified Interest Payment Date(s) or, if no Specified Interest Payment Date(s)

is/are shown hereon, Interest Payment Date shall mean each date which (save as

mentioned in these Conditions) falls the number of months specified as the

Interest Period on the face of the Note (the “Specified Number of Months”) after

the preceding Interest Payment Date or, in the case of the first Interest Payment

Date, after the first day of the Floating Rate Period (and which corresponds

numerically with such preceding Interest Payment Date or the first day of the

Floating Rate Period, as the case may be). If any Interest Payment Date referred

to in these Conditions that is specified to be subject to adjustment in accordance

with a Business Day Convention would otherwise fall on a day that is not a

business day, then if the Business Day Convention specified is (1) the Floating

Rate Business Day Convention, such date shall be postponed to the next day

which is a business day unless it would thereby fall into the next calendar month,

in which event (i) such date shall be brought forward to the immediately preceding

business day and (ii) each subsequent such date shall be the last business day of

the month in which such date would have fallen had it not been subject to

adjustment, (2) the Following Business Day Convention, such date shall be
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postponed to the next day that is a business day, (3) the Modified Following

Business Day Convention, such date shall be postponed to the next day that is a

business day unless it would thereby fall into the next calendar month, in which

event such date shall be brought forward to the immediately preceding business

day or (4) the Preceding Business Day Convention, such date shall be brought

forward to the immediately preceding business day.

(ii) The period beginning on and including the first day of the Floating Rate Period and

ending on but excluding the first Interest Payment Date and each successive

period beginning on and including an Interest Payment Date and ending on but

excluding the next succeeding Interest Payment Date is herein called an “Interest

Period”.

(iii) Where the due date of redemption of any Hybrid Note falls within the Floating Rate

Period, interest will cease to accrue on the Note from the due date for redemption

thereof unless, upon due presentation thereof, payment of principal (or

Redemption Amount, as the case may be) is improperly withheld or refused, in

which event interest will continue to accrue (as well after as before judgment) at

the rate and in the manner provided in this Condition 4(III) and the Agency

Agreement to the Relevant Date.

(iv) The provisions of Condition 4(II)(b) shall apply to each Hybrid Note during the

Floating Rate Period as though references therein to Floating Rate Notes are

references to Hybrid Notes.

(IV) Zero Coupon Notes

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior

to the Maturity Date and is not paid when due, the amount due and payable prior to the

Maturity Date shall be the Early Redemption Amount of such Note (determined in accordance

with Condition 5(h)). As from the Maturity Date, the rate of interest for any overdue principal

of such a Note shall be a rate per annum (expressed as a percentage) equal to the

Amortisation Yield (as defined in Condition 5(h)).

(V) Calculations

(a) Determination of Rate of Interest and Calculation of Interest Amounts

The Agent Bank will, as soon as practicable after the Relevant Time on each Interest

Determination Date determine the Rate of Interest and calculate the amount of interest

payable (the “Interest Amounts”) in respect of each Calculation Amount of the relevant

Floating Rate Notes, Variable Rate Notes or (where applicable) Hybrid Notes for the

relevant Interest Period. The amount of interest payable in respect of any Note shall be

calculated by multiplying the product of the Rate of Interest and the Calculation Amount,

by the Day Count Fraction shown on the Note and rounding the resultant figure to the

nearest sub-unit of the relevant currency. The determination of any rate or amount, the

obtaining of each quotation and the making of each determination or calculation by the

Agent Bank shall (in the absence of manifest error) be final and binding upon all parties.

(b) Notification

The Agent Bank will cause the Rate of Interest and the Interest Amounts for each

Interest Period and the relevant Interest Payment Date to be notified to the Issuing and

Paying Agent, the Notes Trustee, the Issuer and the Guarantor and (in the case of

Floating Rate Notes) to be notified to Noteholders in accordance with Condition 15 as
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soon as possible after their determination but in no event later than the fourth business

day thereafter. The Interest Amounts and the Interest Payment Date so notified may

subsequently be amended (or appropriate alternative arrangements made by way of

adjustment) without notice in the event of an extension or shortening of the Interest

Period by reason of any Interest Payment Date not being a business day. If the Floating

Rate Notes, Variable Rate Notes or, as the case may be, Hybrid Notes become due and

payable under Condition 9, the Rate of Interest and Interest Amounts payable in respect

of the Floating Rate Notes, Variable Rate Notes or, as the case may be, Hybrid Notes

shall nevertheless continue to be calculated as previously in accordance with this

Condition but no publication of the Rate of Interest and Interest Amounts need to be

made unless the Notes Trustee requires otherwise.

(c) Determination or Calculation by the Notes Trustee

If the Agent Bank does not at any material time determine or calculate the Rate of

Interest for an Interest Period or any Interest Amount, the Notes Trustee shall do so. In

doing so, the Notes Trustee shall apply the foregoing provisions of this Condition, with

any necessary consequential amendments, to the extent that, in its opinion, it can do

so, and, in all other respects, it shall do so in such manner as it shall deem fair and

reasonable in all the circumstances.

(d) Agent Bank and Reference Banks

The Issuer will procure that, so long as any Floating Rate Note, Variable Rate Note or

Hybrid Note remains outstanding, there shall at all times be three Reference Banks (or

such other number as may be required) and, so long as any Floating Rate Note,

Variable Rate Note, Hybrid Note or Zero Coupon Note remains outstanding, there shall

at all times be an Agent Bank. If any Reference Bank (acting through its relevant office)

is unable or unwilling to continue to act as a Reference Bank or the Agent Bank is

unable or unwilling to act as such or if the Agent Bank fails duly to establish the Rate

of Interest for any Interest Period or to calculate the Interest Amounts, the Issuer will

appoint another bank with an office in the Relevant Financial Centre to act as such in

its place. The Agent Bank may not resign its duties without a successor having been

appointed as aforesaid.

5. REDEMPTION AND PURCHASE

(a) Redemption at Maturity Date

Unless previously redeemed or purchased and cancelled as provided below, this Note

will be redeemed at its Redemption Amount on the Maturity Date shown on its face (if

this Note is shown on its face to be a Fixed Rate Note, Hybrid Note (during the Fixed

Rate Period) or Zero-Coupon Note) or on the Interest Payment Date falling in the

Redemption Month shown on its face (if this Note is shown on its face to be a Floating

Rate Note, Variable Rate Note or Hybrid Note (during the Floating Rate Period)).

So long as the Notes are listed on any Stock Exchange, the Issuer shall comply with the

rules of such Stock Exchange in relation to the publication of any redemption of Notes.

(b) Redemption at Option of Noteholder

If so provided hereon, the Issuer shall, at the option of the holder of any Note, redeem

such Note on the date or dates so provided at its Redemption Amount, together with

interest accrued to the date fixed for redemption. To exercise such option, the holder

must deposit such Note (together with all unmatured Coupons) with the Issuing and
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Paying Agent at its specified office, together with a duly completed option exercise

notice in the form obtainable from the Issuing and Paying Agent or the Issuer (as

applicable) within the Noteholder’s Redemption Option Period shown on the face

hereof. Any Note so deposited may not be withdrawn (except as provided in the Agency

Agreement) without the prior consent of the Issuer.

(c) Redemption at Option of the Issuer

If so provided hereon, the Issuer may, on giving irrevocable notice to the Noteholders

falling within the Issuer’s Redemption Option Period shown on the face hereof, redeem

all or, if so provided, some of the Notes at their Redemption Amount or integral multiples

thereof, and on the date or dates so provided. Any such redemption of Notes shall be

at their Redemption Amount, together with interest accrued to the date fixed for

redemption.

All Notes in respect of which any such notice is given shall be redeemed on the date

specified in such notice in accordance with this Condition.

In the case of a partial redemption, the notice to Noteholders shall also contain the

certificate numbers of the Notes to be redeemed, which shall have been drawn in such

place and in such manner as may be fair and reasonable in the circumstances, taking

account of prevailing market practices, subject to compliance with any applicable laws.

So long as the Notes are listed on any Stock Exchange, the Issuer shall comply with the

rules of such Stock Exchange in relation to the publication of any redemption of Notes.

(d) Purchase at the Option of the Issuer

If so provided hereon, the Issuer shall have the option to purchase all or any of the

Fixed Rate Notes, Floating Rate Notes, Variable Rate Notes or Hybrid Notes at their

Redemption Amount on any date on which interest is due to be paid on such Notes and

the Noteholders shall be bound to sell such Notes to the Issuer accordingly. To exercise

such option, the Issuer shall give irrevocable notice to the Noteholders within the

Issuer’s Purchase Option Period shown on the face hereof. Such Notes may be held,

resold or surrendered to the Issuing and Paying Agent for cancellation. The Notes so

purchased, while held by or on behalf of the Issuer, shall not entitle the holder to vote

at any meetings of the Noteholders and shall not be deemed to be outstanding for the

purposes of calculating quorums at meetings of the Noteholders or for the purposes of

Conditions 9, 10 and 11.

In the case of a purchase of some only of the Notes, the notice to Noteholders shall also

contain the certificate numbers of the Notes to be purchased, which shall have been

drawn by or on behalf of the Issuer in such place and in such manner as may be agreed

between the Issuer and the Notes Trustee, subject to compliance with any applicable

laws. So long as the Notes are listed on any Stock Exchange, the Issuer shall comply

with the rules of such Stock Exchange in relation to the publication of any purchase of

Notes.

(e) Purchase at the Option of Noteholders

(i) Each Noteholder shall have the option to have all or any of his Variable Rate Notes

purchased by the Issuer at their Redemption Amount on any Interest Payment

Date and the Issuer will purchase such Variable Rate Notes accordingly. To

exercise such option, a Noteholder shall deposit any Variable Rate Notes to be

purchased with the Issuing and Paying Agent at its specified office together with

all Coupons relating to such Variable Rate Notes which mature after the date fixed
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for purchase, together with a duly completed option exercise notice in the form

obtainable from the Issuing and Paying Agent within the Noteholders’ VRN

Purchase Option Period shown on the face hereof. Any Variable Rate Notes so

deposited may not be withdrawn (except as provided in the Agency Agreement)

without the prior consent of the Issuer. Such Variable Rate Notes may be held,

resold or surrendered to the Issuing and Paying Agent for cancellation. The

Variable Rate Notes so purchased, while held by or on behalf of the Issuer, shall

not entitle the holder to vote at any meetings of the Noteholders and shall not be

deemed to be outstanding for the purposes of calculating quorums at meetings of

the Noteholders or for the purposes of Conditions 9, 10 and 11.

(ii) If so provided hereon, each Noteholder shall have the option to have all or any of

his Fixed Rate Notes, Floating Rate Notes or Hybrid Notes purchased by the

Issuer at their Redemption Amount on any date on which interest is due to be paid

on such Notes and the Issuer will purchase such Notes accordingly. To exercise

such option, a Noteholder shall deposit any Notes to be purchased with the Issuing

and Paying Agent at its specified office together with all Coupons relating to such

Notes which mature after the date fixed for purchase, together with a duly

completed option exercise notice in the form obtainable from the Issuing and

Paying Agent within the Noteholders’ Purchase Option Period shown on the face

hereof. Any Notes so deposited may not be withdrawn (except as provided in the

Agency Agreement) without the prior consent of the Issuer. Such Notes may be

held, resold or surrendered to the Issuing and Paying Agent for cancellation. The

Notes so purchased, while held by or on behalf of the Issuer, shall not entitle the

holder to vote at any meetings of the Noteholders and shall not be deemed to be

outstanding for the purposes of calculating quorums at meetings of the

Noteholders or for the purposes of Conditions 9, 10 and 11.

(f) Redemption for Taxation Reasons

If so provided hereon, the Notes may be redeemed at the option of the Issuer in whole,

but not in part, on any Interest Payment Date or, if so specified hereon, at any time on

giving not less than 30 nor more than 60 days’ notice to the Noteholders (which notice

shall be irrevocable), at their Redemption Amount or (in the case of Zero-Coupon

Notes) Early Redemption Amount (as defined in Condition 5(h) below) (together with

interest accrued to (but excluding) the date fixed for redemption), if (i) the Issuer (or if

the Guarantee was called, the Guarantor) has or will become obliged to pay additional

amounts as provided or referred to in Condition 7, or increase the payment of such

additional amounts, as a result of any change in, or amendment to, the laws (or any

regulations, rulings or other administrative pronouncements promulgated thereunder)

of Singapore or any political subdivision or any authority thereof or therein having power

to tax, or any change in the application or official interpretation of such laws,

regulations, rulings or other administrative pronouncements, which change or

amendment is made public on or after the Issue Date or any other date specified in the

Pricing Supplement, and (ii) such obligations cannot be avoided by the Issuer, or as the

case may be, the Guarantor taking reasonable measures available to it, provided that

no such notice of redemption shall be given earlier than 90 days prior to the earliest

date on which the Issuer, or as the case may be, the Guarantor would be obliged to pay

such additional amounts were a payment in respect of the Notes then due. Prior to the

publication of any notice of redemption pursuant to this paragraph, the Issuer shall

deliver to the Issuing and Paying Agent a certificate signed by a duly authorised officer

of the Issuer stating that the Issuer is entitled to effect such redemption and setting forth

a statement of facts showing that the conditions precedent to the right of the Issuer so

to redeem have occurred, and an opinion of independent legal advisors of recognised

standing to the effect that the Issuer, or as the case may be, the Guarantor has or likely

to become obliged to pay such additional amounts as a result of such change or

amendment.
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(g) Purchases

Each of the Issuer, the Guarantor or any of their respective related corporations may at

any time purchase Notes at any price (provided that they are purchased together with

all unmatured Coupons relating to them) in the open market or otherwise, provided that

in any such case such purchase or purchases is in compliance with all relevant laws,

regulations and directives.

Notes purchased by the Issuer, the Guarantor or any of their respective related

corporations may be surrendered by the purchaser through the Issuer to the Issuing and

Paying Agent for cancellation or may at the option of the Issuer, the Guarantor or the

relevant related corporation (as the case may be) be held or resold.

For the purposes of these Conditions, “directive” includes any present or future

directive, regulation, request, requirement, rule or credit restraint programme of any

relevant agency, authority, central bank department, government, legislative, minister,

ministry, official public or statutory corporation, self-regulating organisation, or stock

exchange.

(h) Early Redemption of Zero-Coupon Notes

(i) The Early Redemption Amount payable in respect of any Zero-Coupon Note, the

Early Redemption Amount of which is not linked to an index and/or formula, upon

redemption of such Note pursuant to Condition 5(f) or upon it becoming due and

payable as provided in Condition 9, shall be the Amortised Face Amount

(calculated as provided below) of such Note unless otherwise specified hereon.

(ii) Subject to the provisions of sub-paragraph (iii) below, the Amortised Face Amount

of any such Note shall be the scheduled Redemption Amount of such Note on the

Maturity Date discounted at a rate per annum (expressed as a percentage) equal

to the Amortisation Yield (which, if none is shown hereon, shall be such rate as

would produce an Amortised Face Amount equal to the issue price of the Notes if

they were discounted back to their issue price on the Issue Date) compounded

annually.

(iii) If the Early Redemption Amount payable in respect of any such Note upon its

redemption pursuant to Condition 5(f) or upon it becoming due and payable as

provided in Condition 9 is not paid when due, the Early Redemption Amount due

and payable in respect of such Note shall be the Amortised Face Amount of such

Note as defined in sub-paragraph (ii) above, except that such sub-paragraph shall

have effect as though the date on which the Note becomes due and payable were

the Relevant Date. The calculation of the Amortised Face Amount in accordance

with this sub-paragraph will continue to be made (as well after as before judgment)

until the Relevant Date, unless the Relevant Date falls on or after the Maturity

Date, in which case the amount due and payable shall be the scheduled

Redemption Amount of such Note on the Maturity Date together with any interest

which may accrue in accordance with Condition 4(IV).

Where such calculation is to be made for a period of less than one year, it shall be

made on the basis of the Day Count Fraction shown hereon.

(i) Redemption upon Termination of Keppel REIT

In the event that Keppel REIT is terminated in accordance with the provisions of the

Keppel REIT Trust Deed (as defined in the Notes Trust Deed), the Issuer shall redeem

all (and not some only) of the Notes at their Redemption Amount together with interest

accrued to the date fixed for redemption on any date on which interest is due to be paid

on such Notes or, if earlier, the date of termination of Keppel REIT.
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The Issuer shall forthwith notify the Notes Trustee, the Agents and the Noteholders of

the termination of Keppel REIT.

(j) Redemption upon De-listing of Keppel REIT

In the event that Keppel REIT is unable to maintain its listing on the SGX-ST and further

unable to obtain and maintain the quotation for, and listing of, the Notes on such other

stock exchange or stock exchanges as it may decide (with approval of the Notes

Trustee), the Issuer shall redeem all (and not some only) of the Notes at their

Redemption Amount together with interest accrued to the date fixed for redemption on

any date on which interest is due to be paid on such Notes.

(k) Cancellation

All Notes purchased by or on behalf of the Issuer, the Guarantor or any of their

respective related corporations may be surrendered for cancellation by surrendering

each such Note together with all unmatured Coupons to the Issuing and Paying Agent

at its specified office and, if so surrendered, shall, together with all Notes redeemed by

the Issuer, be cancelled forthwith (together with all unmatured Coupons attached

thereto or surrendered therewith). Any Notes so surrendered for cancellation may not

be reissued or resold.

6. PAYMENTS

(a) Principal and Interest

Payments of principal (or, as the case may be, Redemption Amounts) and interest in

respect of the Notes will, subject as mentioned below, be made against presentation

and surrender of the relevant Notes or Coupons, as the case may be, at the specified

office of the Issuing and Paying Agent by a cheque drawn in the currency in which that

payment is due on, or, at the option of the holders, by transfer to an account maintained

with a bank in the principal financial centre for that currency.

(b) Payments subject to law etc.

All payments are subject in all cases to any applicable fiscal or other laws, regulations

and directives, but without prejudice to the provisions of Condition 7. No commission or

expenses shall be charged to the Noteholders or Couponholders in respect of such

payments.

(c) Appointment of Agents

The Issuing and Paying Agent initially appointed by the Issuer and the Guarantor and

its specified office is listed below. The Issuer and the Guarantor reserves the right at

any time to vary or terminate the appointment of the Issuing and the Paying Agent

and/or the Agent Bank in accordance with the terms of the Agency Agreement and to

appoint additional or other Agents, provided that they will at all times maintain (i) an

Issuing and Paying Agent having a specified office in Singapore and (ii) an Agent Bank

where the Conditions so require.

Notice of any such change or any change of any specified office will promptly be given

to the Noteholders in accordance with Condition 15.

The Agency Agreement may be amended by the Issuer, the Guarantor, the Issuing and

Paying Agent and the Notes Trustee, without the consent of any holder, for the purpose

of curing any ambiguity or of curing, correcting or supplementing any defective
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provision contained therein or in any manner which the Issuer, the Guarantor, the

Issuing and Paying Agent and the Notes Trustee may mutually deem necessary or

desirable and which does not, in the opinion of the Issuer, the Guarantor and the Notes

Trustee, materially and adversely affect the interests of the holders. Such amendment

shall be binding on the Noteholders and Couponholders.

(d) Unmatured Coupons

(i) Fixed Rate Notes and Hybrid Notes should be surrendered for payment together

with all unmatured Coupons (if any) relating to such Notes (and, in the case of

Hybrid Notes, relating to interest payable during the Fixed Rate Period), failing

which an amount equal to the face value of each missing unmatured Coupon (or,

in the case of payment not being made in full, that proportion of the amount of such

missing unmatured Coupon which the sum of principal so paid bears to the total

principal due) will be deducted from the Redemption Amount due for payment. Any

amount so deducted will be paid in the manner mentioned above against surrender

of such missing Coupon within the prescription period relating thereto under

Condition 8.

(ii) Subject to the provisions of the relevant Pricing Supplement upon the due date for

redemption of any Floating Rate Note, Variable Rate Note or Hybrid Note,

unmatured Coupons relating to such Note (and, in the case of Hybrid Notes,

relating to interest payable during the Floating Rate Period) (whether or not

attached) shall become void and no payment shall be made in respect of them.

(iii) Where any Floating Rate Note, Variable Rate Note or Hybrid Note is presented for

redemption without all unmatured Coupons relating to it (and, in the case of the

Hybrid Note, relating to interest payable during the Floating Rate Period),

redemption shall be made only against the provision of such indemnity as the

Issuer may require.

(iv) If the due date for redemption or repayment of any Note is not a due date for

payment of interest, interest accrued from the preceding due date for payment of

interest or the Interest Commencement Date, as the case may be, shall only be

payable against presentation (and surrender if appropriate) of the relevant Note.

(e) Non-business days

Subject as provided in the relevant Pricing Supplement and/or in these Conditions, if

any date for the payment in respect of any Note or Coupon is not a business day, the

holder shall not be entitled to payment until the next following business day and shall

not be entitled to any further interest or other payment in respect of any such delay.

(f) Default Interest

If on or after the due date for payment of any sum in respect of the Notes, payment of

all or any part of such sum is not made against due presentation of the Notes or, as the

case may be, the Coupons, the Issuer shall pay interest on the amount so unpaid from

such due date up to the day of actual receipt by the relevant Noteholders, or, as the

case may be, Couponholders (as well after as before judgment) at a rate per annum

determined by the Issuing and Paying Agent to be equal to one (1) per cent. per annum

above (in the case of a Fixed Rate Note or a Hybrid Note during the Fixed Rate Period)

the Interest Rate applicable to such Note, (in the case of a Floating Rate Note or a

Hybrid Note during the Floating Rate Period) the Rate of Interest applicable to such

Note or (in the case of a Variable Rate Note) the variable rate by which the Agreed Yield
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applicable to such Note is determined or, as the case may be, the Rate of Interest

applicable to such Note, or in the case of a Zero-Coupon Note, as provided for in the

relevant Pricing Supplement. So long as the default continues then such rate shall be

re-calculated on the same basis at intervals of such duration as the Issuing and Paying

Agent may select, save that the amount of unpaid interest at the above rate accruing

during the preceding such period shall be added to the amount in respect of which the

Issuer is in default and itself bear interest accordingly. Interest at the rate(s) determined

in accordance with this paragraph shall be calculated on the Day Count Fraction

specified hereon and the actual number of days elapsed, shall accrue on a daily basis

and shall be immediately due and payable by the Issuer.

7. TAXATION

(a) Payment after Withholding

All payments in respect of the Notes and Coupons by or on behalf of the Issuer, or as

the case may be, the Guarantor shall be made free and clear of, and without deduction

or withholding for or on account of, any present or future taxes, duties, assessments or

governmental charges of whatever nature (“Taxes”) imposed, levied, collected, withheld

or assessed by or within Singapore or any authority thereof or therein having power to

tax, unless such withholding or deduction is required by law. In that event, the Issuer,

or as the case may be, the Guarantor shall pay such additional amounts as will result

in the receipt by the Noteholders and the Couponholders of such amounts as would

have been received by them had no such deduction or withholding been required,

except that no such additional amounts shall be payable in respect of any Note or

Coupon presented for payment:

(i) by or on behalf of a holder who is subject to such Taxes by reason of his being

connected with Singapore (including, without limitation, the holder being (1) a

resident in Singapore for tax purposes or (2) a non-resident of Singapore who has

been granted an exemption by the Inland Revenue Authority of Singapore in

respect of the requirement to withhold tax on payments made to it) otherwise than

by reason only of the holding of such Note or Coupon or the receipt of any sums

due in respect of such Note or Coupon; or

(ii) more than 30 days after the Relevant Date except to the extent that the holder

thereof would have been entitled to such additional amounts on presenting the

same for payment on the last day of such period of 30 days.

(b) Interpretation

As used in these Conditions, “Relevant Date” in respect of any Note or Coupon means

the date on which payment in respect thereof first becomes due or (if any amount of the

money payable is improperly withheld or refused) the date on which payment in full of

the amount outstanding is made or (if earlier) the date falling seven days after that on

which notice is duly given to the Noteholders in accordance with Condition 15 that, upon

further presentation of the Note or Coupon being made in accordance with the

Conditions, such payment will be made, provided that payment is in fact made upon

presentation, and references to “principal” shall be deemed to include any premium

payable in respect of the Notes, all Redemption Amounts, Early Redemption Amounts

and all other amounts in the nature of principal payable pursuant to Condition 5,

“interest” shall be deemed to include all Interest Amounts and all other amounts payable

pursuant to Condition 4 and any reference to “principal” and/or “premium” and/or

“Redemption Amounts” and/or “interest” and/or “Early Redemption Amounts” shall be

deemed to include any additional amounts which may be payable under these

Conditions.

41



8. PRESCRIPTION

The Notes and Coupons shall become void unless presented for payment within three years

from the Relevant Date for payment.

9. EVENTS OF DEFAULT

If any of the following events (“Events of Default”) occurs the Notes Trustee at its discretion

may, and if so requested in writing by the holders of at least 25 per cent. in principal amount

of the Notes then outstanding or if so directed by an Extraordinary Resolution shall, give

notice to the Issuer that the Notes are immediately repayable, whereupon the Redemption

Amount of such Notes or (in the case of Zero Coupon Notes) the Early Redemption Amount

of such Notes together with accrued interest to (but excluding) the date of payment shall

immediately become due and payable:

(a) the Issuer or the Guarantor does not pay any sum payable by it under any of the Notes

Trust Deed, the Notes or the Coupons when due and such default continues for a period

of (i) three (3) Business Days after the due date in respect of any principal amount

payable or (ii) five (5) Business days after the due date in respect any other amount

payable;

(b) (i) the Issuer or the Guarantor fails to perform or observe any of its other obligations

under the Conditions and the Notes Trust Deed (other than the payment obligation

referred to in sub-paragraph (a)) unless otherwise waived by the Notes Trustee,

and where such waiver was not granted, if in the opinion of the Notes Trustee that

default is capable of remedy, it is not in the opinion of the Notes Trustee remedied

within 30 days from the date of notice of such default by the Notes Trustee; and

(ii) the Issuer or the Guarantor fails to perform or observe any of its material

obligations under any of the Transaction Documents (as defined in the Notes Trust

Deed) (other than the Notes Trust Deed) unless otherwise waived by the other

party(ies) to such Transaction Documents and where such waiver was not granted,

if in the opinion of the Notes Trustee that default is capable of remedy, it is not in

the opinion of the Notes Trustee remedied within 30 days from the date of notice

of such default by the Notes Trustee;

(c) any representation, warranty or statement by the Issuer or the Guarantor in any of the

Transaction Documents or any of the Notes or in any document delivered under any of

the Transaction Documents or the Notes is not complied with in any respect or is or

proves to have been incorrect in any respect when made or deemed repeated and, if in

the opinion of the Notes Trustee that default is capable of remedy, it is not in the opinion

of the Notes Trustee remedied within 30 days (save in respect of Clause 15(a)(iii) of the

Notes Trust Deed in relation to any bankruptcy or insolvency proceedings, within 45

days), from the date of notice of such default by the Notes Trustee;

(d) (i) any other present or future indebtedness of the Issuer, Keppel REIT or any

Principal Subsidiary in respect of borrowed money is or is declared to be or is

capable of being rendered due and payable before its stated maturity by reason of

any event of default or the like (however described) or is not paid when due, or as

the case may be, within any applicable grace period; or

(ii) the Issuer, Keppel REIT or any of the Principal Subsidiaries fails to pay when

properly called upon to do so any present or future guarantee of indebtedness for,

or indemnity in respect of, any moneys borrowed or raised,

however, no Event of Default will occur under this paragraph (d)(i) or (d)(ii) unless and

until the aggregate amount of the indebtedness in respect of which one or more of the

events mentioned above in this paragraph (d) has/have occurred equals or exceeds

S$20,000,000;
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(e) the Issuer, Keppel REIT or any Principal Subsidiary shall cease or threaten to cease to

carry on all or material part of its business, operations and undertakings as carried on

at the date hereof or (otherwise than in the ordinary course of its business) disposes or

threatens to dispose of the whole or any part of its property or assets (other than

permitted pursuant to Clause 16.1(bb) or 16.2(i) of the Notes Trust Deed);

(f) any meeting is convened, or any petition or originating summons is presented for the

winding-up or termination of the Issuer, Keppel REIT or any Principal Subsidiary (save

and except where (1) any petition, originating summons or step of a frivolous or

vexatious nature is contested, dismissed, struck out, stayed or withdrawn within 45

days from the date the petition or originating summon is served on, or the step is taken

is brought to the notice of the Issuer, Keppel REIT or the Principal Subsidiary, as the

case may be, and (2) as required by law, for the purpose of and followed by a

reconstruction, amalgamation, reorganisation, merger or consolidation on terms

approved by the Notes Trustee before the event happens) or any step is taken for the

appointment of a liquidator (including a provisional liquidator), receiver, judicial

manager, trustee administrator, agent or similar officer of the Issuer, Keppel REIT or any

Principal Subsidiary or over a material part of the assets of the Issuer, Keppel REIT or

any Principal Subsidiary;

(g) the Issuer, Keppel REIT or any Principal Subsidiary is (or is deemed by law or a court

to be) insolvent, or proposes or makes a general assignment or an arrangement or

scheme or composition with or for the benefit of the creditors of the Issuer, Keppel REIT

or any Principal Subsidiary, or a moratorium is agreed or declared in respect of or

affecting all or a material part of the indebtedness of the Issuer, Keppel REIT or any

Principal Subsidiary;

(h) a distress, attachment or execution or other legal process is levied, enforced or sued

out upon or against all or a material part of the properties or assets of the Issuer, Keppel

REIT or any Principal Subsidiary and is not discharged or stayed within forty-five (45)

days;

(i) any security on or over the whole or any material part of the assets of the Issuer, Keppel

REIT or any Principal Subsidiary becomes enforceable;

(j) any step is taken by any person with a view to the seizure, compulsory acquisition,

expropriation or nationalisation of all or a substantial part of the assets of the Issuer,

Keppel REIT or any Principal Subsidiary;

(k) any event occurs which, under the laws of any relevant jurisdiction, has in the Notes

Trustee’s opinion, an analogous effect to any of the events referred to in paragraphs (f)

to (j) above;

(l) it is or will become unlawful or illegal for the Issuer or the Guarantor to observe, perform

or comply with any one or more of its payment or other material obligations under the

Notes or any other Transaction Document to which it is a party;

(m) (i) any Transaction Document to which it is a party or the Notes ceases or is claimed

by the Issuer or the Guarantor to cease at any time and for any reason to constitute

legal and valid obligations of the Issuer or the Guarantor binding upon it in

accordance with its terms; or

(ii) any applicable law, directive, order or judgment is enacted, promulgated or

entered, the effect of which would be to render any Transaction Document to which

the Issuer or the Guarantor is a party unenforceable;
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(n) any action, condition or thing (including the obtaining of any necessary consent) at any

time required to be taken, fulfilled or done for any of the purposes stated in Clause 15(c)

of the Notes Trust Deed is not taken, fulfilled or done, or any decree, resolution,

authorisation, approval, consent, filing, registration or exemption necessary for the

execution and delivery of the Notes on behalf of the Issuer and the performance of the

Issuer’s or the Guarantor’s obligations under the Notes, the Notes Trust Deed and/or

the Guarantee (as the case may be) is withdrawn or modified or otherwise ceases to be

in full force and effect without modification or any condition in or relating to any such

consent is not complied with;

(o) (i) (1) the Keppel REIT Trustee (as defined in the Notes Trust Deed) resigns, retires,

ceases to be or is removed or is unable to continue to act as the trustee of Keppel REIT;

or (2) the ability of the Issuer or the Guarantor to perform its obligations under the

Transaction Documents to which it is a party or any of the Notes is prevented or

restricted as a result of matters relating to the Keppel REIT Trustee (including but not

limited to the winding-up or insolvency proceedings involving the Keppel REIT Trustee);

and (ii) the replacement or substitute trustee of Keppel REIT is not appointed in

accordance with the terms of the Keppel REIT Trust Deed and/or in accordance with the

applicable law;

(p) the Keppel REIT Manager is removed pursuant to the terms of the Keppel REIT Trust

Deed, and the replacement or substitute manager is not appointed in accordance with

the terms of the Keppel REIT Trust Deed;

(q) any litigation, arbitration or other proceedings (other than those which are (a) of a

frivolous or vexatious nature and (b) discharged within 45 days of its commencement)

against the Issuer, the Guarantor, Keppel REIT or any of the Principal Subsidiaries is

pending or threatened which individually or in the aggregate (i) would restrain the entry

into, exercise of any of the rights and/or the performance or enforcement of or

compliance with any of the obligations of the Issuer and/or the Guarantor under the

Transaction Documents to which it is a party or any of the Notes, or (ii) which has or

could have a material adverse effect on the Issuer, the Guarantor and/or Keppel REIT

taken as a whole; or

(r) the Issuer, the Guarantor or any of the Subsidiaries of Keppel REIT is declared by the

Minister of Finance to be a declared company under the provisions of Part IX of the

Companies Act, Chapter 50 of Singapore.

For the purpose of the Conditions, a reference to “Principal Subsidiaries” means any

subsidiary of Keppel REIT whose total assets, as shown by the accounts of such subsidiary

(consolidated in the case of a company which itself has subsidiaries), based upon which the

latest audited consolidated accounts of the Group have been prepared, is at least 20.0 per

cent. of the total assets of the Group as shown by such audited consolidated accounts,

provided that if any such subsidiary (the “transferor”) shall at any time transfer the whole or

a substantial part of its business, undertaking or assets to another subsidiary or Keppel REIT

(the “transferee”) then:

(A) if the whole of the business, undertaking and assets of the transferor shall be so

transferred, the transferor shall thereupon cease to be a Principal Subsidiary and the

transferee (unless it is Keppel REIT) shall thereupon become a Principal Subsidiary;

and

(B) if a substantial part only of the business, undertaking and assets of the transferor shall

be so transferred, the transferor shall remain a Principal Subsidiary and the transferee

(unless it is Keppel REIT) shall thereupon become a Principal Subsidiary.
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Any subsidiary which becomes a Principal Subsidiary by virtue of (A) above or which remains

or becomes a Principal Subsidiary by virtue of (B) above shall continue to be a Principal

Subsidiary until the date of issue of the first audited consolidated accounts of the Group

prepared as at a date later than the date of the relevant transfer which show the total assets

as shown by the accounts of such subsidiary or the date of issue of a report by the Group’s

auditors described below (whichever is earlier), based upon which such audited consolidated

accounts or, as the case may be, Group auditor’s report have been prepared, to be less than

20.0 per cent. of the total assets of the Group, as shown by such audited consolidated

accounts or, as the case may be, Group auditor’s report. A report by the Group auditors, who

shall also be responsible for producing any pro-forma accounts required for the above

purposes, that in their opinion a subsidiary is or is not a Principal Subsidiary shall, in the

absence of manifest error, be conclusive.

For the purposes of the Conditions, any reference to “subsidiaries” or “Subsidiaries”, in

relation to Keppel REIT, means any company, corporation, trust, fund or other entity (whether

or not a body corporate):

(i) which is controlled, directly or indirectly, by Keppel REIT (through its trustee); or

(ii) more than half the issued share capital of which is beneficially owned, directly or

indirectly, by Keppel REIT (through its trustee); or

(iii) which is a subsidiary of any company, corporation, trust, fund or other entity (whether

or not a body corporate) to which paragraph (i) or (ii) above applies,

and for these purposes, any company, corporation, trust, fund or other entity (whether or not

a body corporate) shall be treated as being controlled by Keppel REIT if Keppel REIT

(whether through its trustee or otherwise) is able to direct its affairs and/or to control the

composition of its board of directors or equivalent body.

10. ENFORCEMENT

At any time after the Notes shall have become due and repayable, the Notes Trustee may,

at its discretion and without further notice, institute such proceedings against the Issuer

and/or the Guarantor as it may think fit to enforce repayment of the Notes, together with

accrued interest, but it shall not be bound to take any such proceedings unless (a) it shall

have been so requested in writing by the holders of not less than 25 per cent. in principal

amount of the Notes outstanding or so directed by an Extraordinary Resolution and (ii) it shall

have been indemnified by the Noteholders to its satisfaction. No Noteholder or Couponholder

shall be entitled to proceed directly against the Issuer or the Guarantor unless the Notes

Trustee, having become bound to do so, fails or neglects to do so within a reasonable period

and such failure or neglect is continuing.

11. MEETING OF NOTEHOLDERS, MODIFICATIONS AND SUBSTITUTIONS

(a) The Notes Trust Deed contains provisions for convening meetings of Noteholders of a

Series to consider any matter affecting their interests, including modification by

Extraordinary Resolution of the Notes of such Series (including these Conditions insofar

as the same may apply to such Notes) or any of the provisions of the Notes Trust Deed.

(b) The Notes Trustee, the Issuer or the Guarantor at any time may, and the Notes Trustee

upon the request in writing, at the time after any Notes of any Series shall have become

repayable due to default, by Noteholders holding not less than 25.0 per cent. in principal

amount of the Notes of any Series for the time being outstanding shall, convene a

meeting of the Noteholders of that Series. An Extraordinary Resolution duly passed at
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any such meeting shall be binding on all the Noteholders of the relevant Series (save

where provided to the contrary in the Notes Trust Deed and these Conditions), whether

present or not and on all relevant Couponholders, except that any Extraordinary

Resolution proposed, inter alia, (a) to amend the dates of maturity or redemption of the

Notes or any date for payment of interest or Interest Amounts on the Notes, (b) to

reduce or cancel the principal amount of, or any premium payable on redemption of, the

Notes, (c) to reduce the rate or rates of interest in respect of the Notes, (d) to vary the

currency or currencies of payment or denomination of the Notes, (e) to take any steps

that as specified hereon may only be taken following approval by an Extraordinary

Resolution to which the special quorum provisions apply, (f) to modify the provisions

concerning the quorum required at any meeting of Noteholders or the majority required

to pass the Extraordinary Resolution, (g) to vary any method of, or basis for, calculating

the Redemption Amount or the Early Redemption Amount including the method of

calculating the Amortised Face Amount or (h) to cancel or modify the Guarantee, will

only be binding if passed at a meeting of the Noteholders of the relevant Series (or at

any adjournment thereof) at which a special quorum (provided for in the Notes Trust

Deed) is present.

(c) The Notes Trustee may agree, without the consent of the Noteholders or

Couponholders, to any modification (subject to certain exceptions) of, or to the waiver

or authorisation of any breach or proposed breach of, any of these Conditions or any of

the provisions of the Notes Trust Deed, or determine, without any such consent as

aforesaid, that any Event of Default or Potential Event of Default (as defined in the

Notes Trust Deed) shall not be treated as such, which in any such case is not, in the

opinion of the Notes Trustee, materially prejudicial to the interests of the Noteholders

or may agree, without any such consent as aforesaid, to any modification, waiver or

authorisation which, in its opinion, is of a formal, minor or technical nature or to correct

a manifest error or to comply with mandatory provisions of Singapore law. Any such

modification, waiver or authorisation shall be binding on the Noteholders and the

Couponholders and, if the Notes Trustee so requires, such modification shall be notified

to the Noteholders as soon as practicable.

(d) In connection with the exercise by it of any of its trusts, powers, authorities and

discretions (including, without limitation, any modification, waiver, authorisation

determination or substitution), the Notes Trustee shall have regard to the general

interests of the Noteholders as a class but shall not have regard to any interests arising

from circumstances particular to individual Noteholders or Couponholders (whatever

their number) and, in particular but without limitation, shall not have regard to the

consequences of any such exercise for individual Noteholders or Couponholders

(whatever their number) resulting from their being for any purpose domiciled or resident

in, or otherwise connected with, or subject to the jurisdiction of, any particular territory

or any political sub-division thereof and the Notes Trustee shall not be entitled to

require, nor shall any Noteholder or Couponholder be entitled to claim, from the Issuer,

the Guarantor, the Notes Trustee or any other person any indemnification or payment

in respect of any tax consequence of any such exercise upon individual Noteholders or

Couponholders.

(e) These Conditions may be amended, modified, or varied in relation to any Series of

Notes by the terms of the relevant Pricing Supplement in relation to such Series.

(f) For the purpose of ascertaining the right to attend and vote at any meeting of the

Noteholders convened for the purpose of and in relation to Clauses 9.2, 11.2 and 28 and

Conditions 9, 10 and 11 and Schedule 4 to the Notes Trust Deed, those Notes (if any)

which are beneficially held by, or are held on behalf of the Issuer, the Guarantor and any

of their respective related corporations and not cancelled shall (unless and until ceasing

to be so held) be disregarded when determining whether the requisite quorum of such

meeting has been met and any votes cast or purported to be cast at such meeting in

respect of such Notes shall be disregarded and be null and void.
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12. REPLACEMENT OF NOTES AND COUPONS

Should any Note or Coupon be lost, stolen, mutilated, defaced or destroyed it may be

replaced, subject to applicable laws, at the specified office of the Issuing and Paying Agent

(or at the specified office of such other person as may from time to time be designated by the

Issuing and Paying Agent for the purpose and notice of whose designation is given to the

Noteholders in accordance with Condition 15 below) upon payment by the claimant of the

costs, expenses and duties incurred in connection with the replacement and on such terms

as to evidence, security, indemnity (which may provide, inter alia, that if the allegedly lost,

stolen or destroyed Note or Coupon is subsequently presented for payment, there will be

paid to the Issuer and/or the Guarantor on demand the amount payable by the Issuer and/or

the Guarantor in respect of such Note or Coupon) or otherwise as the Issuer and/or the

Guarantor may reasonably require. Mutilated or defaced Notes or Coupons must be

surrendered before replacements will be issued.

13. FURTHER ISSUES

Subject always to the Issuer’s obligations under the Notes Trust Deed, the Issuer may from

time to time without the consent of the Noteholders or Couponholders create and issue

further notes having the same terms and conditions as the Notes of any Series and so that

the same shall be consolidated and form a single Series with such Notes, and references in

these Conditions to “Notes” shall be construed accordingly.

14. INDEMNIFICATION OF THE NOTES TRUSTEE AND ITS CONTRACTING WITH THE

ISSUER, THE GUARANTOR OR THE GROUP

The Notes Trust Deed contains provisions for the indemnification of the Notes Trustee and

for its relief from responsibility, including provisions relieving it from taking action unless

indemnified to its satisfaction.

The Notes Trust Deed also contains provisions pursuant to which the Notes Trustee is

entitled, inter alia, (a) to enter into business transactions with the Issuer, the Guarantor or the

Group (or any of their respective related corporations) and to act as trustee of the holders of

any other securities issued by, or relating to, the Issuer, the Guarantor or the Group (or any

of their respective related corporations), (b) to exercise and enforce its rights, comply with

its obligations and perform its duties under or in relation to any such transactions or, as the

case may be, any such trusteeship without regard to the interests of, or consequences for,

the Noteholders or Couponholders, and (c) to retain and not be liable to account for any profit

made or any other amount or benefit received thereby or in connection therewith.

15. NOTICES

Notices to the Noteholders will be valid if published in a leading newspaper of general

circulation in Singapore. It is expected that such publication in Singapore will be made in the

Business Times. Notices will, if published more than once or on different dates, be deemed

to have been given on the date of the first publication in such newspaper as provided above.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice

to the Noteholders in accordance with this Condition 15.

Until such time as any Definitive Notes (as defined in the Notes Trust Deed) are issued, there

may, so long as the Global Note(s) is or are held in its or their entirety on behalf of CDP, or

as the case may be, Euroclear, be substituted for such publication in such newspapers the

delivery of the relevant notice to CDP, or as the case may be, Euroclear for communication

by it to the Noteholders. Any such notice shall be deemed to have been given to the

Noteholders on the seventh day after the day on which the said notice was given to CDP, or

as the case may be, Euroclear.
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Notices to be given by any Noteholder pursuant hereto (including to the Issuer) shall be in

writing and given by lodging the same, together with the relative Note or Notes, with the

Issuing and Paying Agent. Whilst the Notes are represented by a Global Note, such notice

may be given by any Noteholder to the Issuing and Paying Agent through CDP, or as the case

may be, Euroclear in such manner as the Issuing and Paying Agent and CDP, or as the case

may be, Euroclear may approve for this purpose.

Notwithstanding the other provisions of this Condition, in any case where the identity and

addresses of all the Noteholders are known to the Issuer, notices to such holders may be

given individually by recorded delivery mail to such addresses and will be deemed to have

been given when received at such addresses.

16. GOVERNING LAW

The Notes Trust Deed, the Notes and the Coupons are governed by, and shall be construed

in accordance with, the laws of Singapore.

17. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT, CHAPTER 53B OF SINGAPORE

No person shall have any right under the Contracts (Rights of Third Parties) Act, Chapter 53B

of Singapore to enforce any term of this Note.

18. LIABILITY OF GUARANTOR

(a) Notwithstanding any provision to the contrary in the Notes Trust Deed, the Notes or the

Coupons, the Notes Trustee, the Noteholders and the Couponholders agree and

acknowledge that the Guarantor has entered into the Notes Trust Deed only in its

capacity as trustee of Keppel REIT and not in its personal capacity and all references

to the “Guarantor” in the Notes Trust Deed, the Notes and the Coupons shall be

construed accordingly. As such, notwithstanding any provision to the contrary in the

Notes Trust Deed, the Notes and the Coupons, the Guarantor has assumed all

obligations under the Notes Trust Deed, the Notes and the Coupons only in its capacity

as trustee of Keppel REIT and not in its personal capacity. Any liability of or indemnity,

covenant, undertaking, representation and/or warranty given by the Guarantor under

the Notes Trust Deed, the Notes and the Coupons is given by the Guarantor only in its

capacity as trustee of Keppel REIT and not in its personal capacity and any power and

right conferred on any receiver, attorney, agent and/or delegate under the Notes Trust

Deed, the Notes and the Coupons is limited to the assets of Keppel REIT over which the

Guarantor has recourse and shall not extend to any personal assets of the Guarantor

or any assets held by the Guarantor as trustee for any trusts (other than Keppel REIT).

Any obligation, matter, act, action or thing required to be done, performed or undertaken

by the Guarantor under the Notes Trust Deed, the Notes and the Coupons shall only be

in connection with matters relating to Keppel REIT (and shall not extend to the

Guarantor’s obligations in respect of any other trust or real estate investment trust of

which it is a trustee). The foregoing shall not restrict or prejudice the rights or remedies

of the Notes Trustee, the Noteholders and the Couponholders under law or equity

whether in connection with any negligence, fraud or breach of trust of the Guarantor.

(b) Notwithstanding any provision to the contrary in the Notes Trust Deed, the Notes and

the Coupons, it is hereby agreed that the Guarantor’s obligations under the Notes Trust

Deed, the Notes and the Coupons will be solely the corporate obligations of the

Guarantor and that the Notes Trustee, the Noteholders and the Couponholders shall not

have any recourse against the shareholders, directors, officers or employees of the

Issuer for any claims, losses, damages, liabilities or other obligations whatsoever in

connection with any of the transactions contemplated by the provisions of the Notes

Trust Deed, the Notes and the Coupons.
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(c) For the avoidance of doubt, any legal action or proceedings commenced against the

Guarantor whether in Singapore or elsewhere pursuant to the Notes Trust Deed, the

Notes and the Coupons shall be brought against the Guarantor only in its capacity as

trustee for Keppel REIT and not in its personal capacity.

ISSUING AND PAYING AGENT

CITICORP INVESTMENT BANK (SINGAPORE) LIMITED

8 Marina View

#21-01 Asia Square Tower 1

Singapore 018960
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THE ISSUER

KEPPEL REIT MTN PTE. LTD.

(formerly known as K-REIT Asia MTN Pte. Ltd.)

History and Business

The Issuer was incorporated under the Companies Act on 24 November 2008. It is a wholly-owned

subsidiary of Keppel REIT. The Issuer changed its name from K-REIT Asia MTN Pte. Ltd. to

Keppel REIT MTN Pte. Ltd. with effect from 15 October 2012.

Its principal activities will be the provision of financial and treasury services for and on behalf of

Keppel REIT. Since its incorporation, the Issuer has not engaged in any material activities other

than the establishment of the MTN Programme and the authorisation of documents and

agreements referred to in this Information Memorandum to which it is or will be a party.

The Issuer has obtained an exemption under the Moneylenders Act, Chapter 188 of Singapore for

on-lending the proceeds of the issue of the Notes to the Keppel REIT Trustee.

Registered Office

The registered address of the Issuer as at the date of this Information Memorandum is

1 HarbourFront Avenue, #18-01 Keppel Bay Tower, Singapore 098632.

Shareholding and Capital

As at the date of this Information Memorandum, the issued share capital of the Issuer is S$1.00,

comprising one ordinary share. The sole issued ordinary share in the capital of the Issuer is held

by the Guarantor for and on behalf of Keppel REIT.

As at the date of this Information Memorandum, the Issuer has no borrowings, indebtedness in the

nature of borrowings, loan capital outstanding or created but unissued (including term loans),

guarantees or material contingent liabilities.

Directors

As at the date of this Information Memorandum, the Directors of the Issuer are:

Name Business Address

Ms Ng Hsueh Ling 230 Victoria Street

#15-03, Bugis Junction Towers

Singapore 188024

Mr Lionel Chua 230 Victoria Street

#15-03, Bugis Junction Towers

Singapore 188024
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Issuance Structure under the MTN Programme

Notes to be issued 

from time to time 

under the MTN 

Programme 

Noteholders 

Issuer 

(Keppel REIT MTN Pte. Ltd.) 

Keppel REIT 

Trustee 

Coupon 

Issuance 

Proceeds 

100% ownership Coupon 
Net proceeds 

to be on-lent to 

Keppel REIT 

Guarantee of 

payment 

obligations 

of the Issuer

under the 

Notes 
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KEPPEL REIT
(formerly known as K-REIT Asia)

OVERVIEW

Keppel REIT was established as a Singapore-based real estate investment trust on 28 November

2005 with the objective of generating stable returns to Unitholders by owning and investing in a

portfolio of quality real estate and real estate-related assets which are income producing and are

predominantly used for commercial purposes in Singapore and across Asia. Keppel REIT was

listed on the SGX-ST on 28 April 2006 by way of an introduction. Its market capitalisation as at the

Latest Practicable Date was approximately S$3.1 billion.

Keppel REIT’s current portfolio comprises eight commercial office properties located in Singapore

and Australia. In Singapore, Keppel REIT owns Bugis Junction Towers, a one-third interest in

MBFC Phase One, a 99.9% interest in Ocean Financial Centre, a one-third interest in One Raffles

Quay and a 92.8% interest in Prudential Tower. In Australia, Keppel REIT owns a 50% interest in

275 George Street in Brisbane, 77 King Street Office Tower and a 50% interest in 8 Chifley

Square, both in Sydney. Keppel REIT’s property portfolio was valued at S$6.35 billion as at 30

September 2012.

As at the Latest Practicable Date, Keppel REIT is rated and allowed to borrow up to a maximum

of 60.0% of the value of its deposited properties under the Property Funds Appendix.

RECENT DEVELOPMENT

The Keppel REIT Manager announced on 26 September 2012 that the Keppel REIT Trustee has,

through Keppel REIT (Australia) Sub-Trust 3 (the “Keppel REIT Sub-Trust”)1, on 26 September

2012, entered into a sale agreement and a subscription agreement with Mirvac Projects Pty

Limited (“MPPL”) to acquire a 50.0% interest in MOTT. MOTT has entered into a development

agreement with the State of Western Australia to deliver a new office tower which will be built on

the Old Treasury Building site in the CBD of Perth, Australia (the “Office Tower”). Keppel REIT

Sub-Trust and MPPL will jointly hold the Office Tower through MOTT. MPPL is part of the Mirvac

Group which is a leading construction and development company in Australia with more than 40

years of experience in real estate investment, development and fund management.

The Office Tower is currently under construction and is targeted to be completed in the second half

of 2015. It will be a 35-storey premium Grade A building and will have approximately 331,500

square feet of Net Lettable Area and 203 car park lots. The Office Tower will be targeting a 5-Star

Green Star by the Green Building Council Australia and a 4.5-Star National Australian Built

Environment Rating System energy rating. When completed, the Office Tower will be

approximately 98.0% leased to the Government of Western Australia, which has committed to a

lease for a period of 25 years with options for another 25 years.

The aggregate consideration for the acquisition will be A$165.0 million (approximately S$211.2

million), subject to adjustment on the later of 23 June 2015 or 10 business days after the

commencement date of the Government of Western Australia’s lease. The final consideration will

therefore be determined based on the adjusted net operating income achieved by the Office Tower

in the first year from the commencement date of the Government of Western Australia’s lease,

capitalised at the agreed rate of 7.15%. The final consideration was arrived at on a willing-buyer

and willing-seller basis, taking into account the adjusted net property income achieved by the

Office Tower in the first year from the commencement date of the Government of Western

Australia’s lease, capitalised at the agreed rate of 7.15%.

As at the date of this Information Memorandum, the acquisition is subject to completion, pending

the fulfilment of certain condition precedents.

1 Keppel REIT Sub-Trust is a trust newly constituted in Australia and wholly-owned by Keppel REIT.
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PORTFOLIO HIGHLIGHTS

(a) Broad Tenant Diversity

As at 30 September 2012, Keppel REIT’s portfolio comprises 2162 tenants from leading

companies across diversified business sectors, with the majority in banking, insurance and

financial services sectors due to the locale of Keppel REIT’s portfolio in the CBD:

Accounting &

consultancy 

services, 1.7% 

Banking,

insurance

& financial

services, 

51.7% 

Government

agency, 2.7% 

Hospitality &

leisure, 1.8% 

IT services &

consultancy, 1.7% 

Others, 2.1%

Real estate &

property services, 

6.1% 

Services, 4.3%

Shipping & marine

services, 0.3% 

Energy & natural

resources, 9.4% 

F&B, 1.1%

Legal, 7.8%

Telecommunications 

& multi-media, 

8.3%

Retail (Exclude F&B

and Services), 

1.0% 

2 Tenants with multiple leases are accounted as one tenant.
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(b) Top Ten Tenants

As at 30 September 2012, the top 10 tenants accounted for 43.5% of the portfolio’s NLA:

 

7.8%

6.5%

5.8%

4.4%

3.6%

3.6%

3.5%

2.9%

2.8%

2.7%

Australia and New Zealand Banking Group Ltd

Standard Chartered Bank

Telstra Corporation Limited

Barclays Capital Service Limited Singapore Branch

BNP Paribas

Drew & Napier LLC

Deutsche Bank Aktiengesellschaft

BHP Billiton Marketing Asia Pte Ltd

UBS AG

International Enterprise Singapore

Top Ten Tenants

Ocean Financial Centre

Marina Bay Financial Centre Phase 1

One Raffles Quay

275 George Street

Bugis Junction Towers

(c) Portfolio Lease Expiry and Rent Review Profiles

Keppel REIT maintains a well-staggered lease expiry profile, with the total amount of leases

due for renewal and rent review in each year not exceeding 18% of the total portfolio’s NLA:

0.0%

6.9%

4.4%

9.5%

17.7%

0.3%

7.1%

8.6%

10.4%

5.4%

Portfolio Lease Profile (by NLA) as at 30 September 2012

Leases Expiring as a Percentage of Total Portfolio NLA

Rent Reviews as a Percentage of Total Portfolio NLA

2012 2013 2014 2015 2016
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SELECTED FINANCIAL INFORMATION OF KEPPEL REIT

Statement of Total Return for the Period Ended:

9M2012 9M2011 FY2011 FY2010

(Unaudited) (Unaudited) (Audited) (Audited)

S$’000 S$’000 S$’000 S$’000

Statement of Total Return

Property income 116,073 55,348 77,968 84,559

Property expenses (24,212) (11,449) (16,314) (17,254)

Net property income 91,861 43,899 61,654 67,305

Rental support 69,029 28,423 45,633 26,366

Share of results of associates 34,801 25,415 37,393 9,695

Share of results of joint ventures 2 — (33) —

Interest income 21,365 17,086 23,048 12,052

Amortisation expense (48,204) (22,687) (36,035) (22,502)

Trust expenses (32,787) (19,035) (28,209) (20,943)

Borrowing costs (34,378) (20,939) (28,932) (16,821)

Change in fair value of derivative

financial instruments (595) (791) (787) (452)

Net income before net change in fair

value of investment properties and

divestment gain 101,094 51,371 73,732 54,700

Net change in fair value of investment

properties — — 228,735 31,591

Gain on divestment of investment property — — — 26,439

Total return before tax 101,094 51,371 302,467 112,730

Income tax expense (11,382) (3,532) (6,321) (3,494)

Total return after tax 89,712 47,839 296,146 109,236

Attributable to:

Unitholders 86,493 47,839 290,072 109,236

Non-controlling interest 3,219 — 6,074 —

89,712 47,839 296,146 109,236

Distribution Statement

Total return for the period attributable

to Unitholders 86,493 47,839 290,072 109,236

Net tax adjustments 63,547 29,397 (177,107) (23,605)

Income available for distribution

to Unitholders 150,040 77,236 112,965 85,631

Distribution to Unitholders 150,040 77,236 112,965 85,631

Distribution Per Unit (cents) 5.80 3.06 7.08 6.37
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Balance Sheets as at 30 September 2012, 31 December 2011 and 31 December 2010:

30 September

2012

31 December

2011

31 December

2010

(Unaudited) (Audited) (Audited)

S$’000 S$’000 S$’000

Non-current assets

Investment properties 3,467,544 3,472,069 1,025,634

Investment in associates 1,481,174 1,469,708 1,376,697

Investment in joint ventures 114,914 37,011 —

Advances to associates 606,222 606,222 604,348

Other non-current receivables 10,141 6,734 —

Fixed assets 41 53 —

Intangible asset 109,158 137,945 37,242

Derivative financial instruments — 5,264 —

Total non-current assets 5,789,194 5,735,006 3,043,921

Current assets

Trade and other receivables 42,440 30,582 21,144

Prepaid expenses 1,295 723 998

Cash and cash equivalents 104,606 85,741 49,860

Derivative financial instruments 7,154 4,835 —

Total current assets 155,495 121,881 72,002

Total assets 5,944,689 5,856,887 3,115,923

Current liabilities

Trade and other payables 134,733 141,355 44,000

Income received in advance 2,330 2,352 5,225

Short-term borrowings 580,149 510,127 —

Current portion of security deposits 3,489 1,213 2,400

Derivative financial instruments 381 267 452

Provision for taxation 12,780 5,402 3,261

Total current liabilities 733,862 660,716 55,338

Non-current liabilities

Income received in advance 33,381 15,179 4,310

Long-term borrowings 1,843,306 1,655,833 989,932

Derivative financial instruments 28,786 22,974 4,606

Non-current portion of security deposits 28,499 26,720 6,186

Total non-current liabilities 1,933,972 1,720,706 1,005,034

Total liabilities 2,667,834 2,381,422 1,060,372

Net assets 3,276,855 3,475,465 2,055,551

Represented By

Unitholders’ funds 3,275,128 3,262,632 2,055,551

Non-controlling interest 1,727 212,833 —

3,276,855 3,475,465 2,055,551
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Review of Performance for 9M2012 vs 9M2011

Property income for 9M2012 was $116.1 million, a significant increase of $60.7 million or 109.7%

over that for 9M2011. The increase was due mainly to property income from Ocean Financial

Centre of $57.8 million and higher property income from Prudential Tower, 275 George Street and

77 King Street.

Net property income more than doubled to $91.9 million in 9M2012 as compared to $43.9 million

in 9M2011, primarily as a result of the acquisition of Ocean Financial Centre in December 2011.

The Group’s total return before tax for 9M2012 was $101.1 million, a significant increase of 96.8%

over 9M2011 as a result of higher net property income, higher contributions from the associates,

higher interest income and rental support, partly offset by higher amortisation expense, borrowing

costs and management fees expense resulting from the increased assets under management.

Distribution to Unitholders increased by 94.3% to $150.0 million in 9M2012 from $77.2 million in

9M2011.

9M2012 DPU rose by 89.5% to 5.80 cents from 3.06 cents in 9M2011.

Review of Performance for FY2011 vs FY2010

The Group’s net income for FY2011 was S$73.7 million, an increase of 34.8% over that for

FY2010, due mainly to higher contributions from the associated companies, higher interest

income and rental support, partly offset by lower net property income, higher amortisation

expenses, borrowing costs and management fees.

Property income for FY2011 was S$78.0 million, a S$6.6 million or 7.8% decrease over that for

FY2010. The decrease was due mainly to the loss of property income from the divestment of

Keppel Towers and GE Tower, partly offset by higher property income from the two Australian

properties, Bugis Junction Towers and Ocean Financial Centre’s property income of S$2.9 million.

Property expenses decreased by S$0.9 million or 5.4% from FY2010 to S$16.3 million in FY2011

in line with the decrease in property income.

Total return before tax for FY2011 of S$302.5 million, which included a net fair value gain of

S$228.7 million, was 168.3% higher than total return before tax for FY2010 of S$112.7 million,

which included a net fair value gain of S$31.6 million.

Distribution to Unitholders increased by 31.9% to S$113.0 million in FY2011 from S$85.6 million

in FY2010.

FY2011 Distribution Per Unit rose by 11.1% to 7.08 cents from 6.37 cents in FY2010.
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COMPETITIVE STRENGTHS

The Keppel REIT Manager believes that Keppel REIT has the following competitive strengths:

• High Quality Office Assets. The Properties are strategically located within or near the CBD

and enjoy high levels of connectivity with public transportation, and in particular, are in close

proximity to or adjacent to MRT stations.

All its properties in Singapore have been awarded a minimum Green Mark Gold by the

Building and Construction Authority of Singapore and certified Water Efficient Building by the

Public Utilities Board. Prudential Tower, One Raffles Quay and MBFC Phase One were

awarded the prestigious FIABCI Prix d-Excellence Award (office category) (2003), (office

category) (2008) and (office category) (2011) respectively for high quality building

specifications and finishes. MBFC Phase One also won the MIPIM Asia Award (mixed-use

building category). Ocean Financial Centre was awarded both the Green Mark Platinum

award and the Platinum Level LEED-CS pre-certification.

275 George Street and 8 Chifley Square are rated 5-star Green Star — Office As Built v2 and

6-Star Green Star Office Design v2 by the Green Building Council of Australia respectively.

275 George Street has also been rated 5-star NABERS Energy by the New South Wales

Office of Environment Heritage.

• High Committed Occupancy. As at 30 September 2012, Keppel REIT’s portfolio achieved

average committed occupancy of the Properties (by NLA) of 98.2%. The high occupancy

rates are indications of the healthy demand for office space in each of the Properties,

attributable to their strategic locations as well as proactive management policies with respect

to the renewal and replacement of tenants. The weighted average lease term of the

Properties is 6.1 years and a good mixture of long and short lease terms enhances stability

of rental income. Most of the leases expiring or subject to rent review in the year 2012 have

already been secured and higher rental income has been locked in for the year.

• Quality and Diversified Tenant Base. The Properties have attracted quality tenants such as

Australia and New Zealand Banking Group, Barclays Capital, BHP Billiton, BNP Paribas,

Deutsche Bank, Drew & Napier LLC, International Enterprise Singapore, Standard Chartered

Bank, Telstra Corporation and UBS AG, which make up a good and diverse tenant base.

Keppel REIT’s gross rental income is well-distributed amongst its various tenants. The

Keppel REIT Manager aims to maintain a diverse tenant trade sector profile to mitigate the

risk of over-reliance on any one particular industry and enhance stability of rental income.

• Benefit from Continued Demand in the Office Real Estate Market. Demand for space in

quality commercial buildings is expected to continue in spite of the current uncertainties with

respect to the global economy. Furthermore, Singapore’s increasing attractiveness as a key

business location in Asia will also continue to underpin demand. Bolstered by its good

portfolio of office properties, Keppel REIT is in the position to ride on this trend.

• Strong Capital Position. Keppel REIT’s aggregate leverage stood at 44.1% as at 30

September 2012 with borrowings of approximately S$2.8003 billion diversified across 12

lenders. The borrowings carried an all-in weighted average interest rate of 2.00% for the third

quarter of 2012 and an interest coverage ratio of 5.2 times. The Keppel REIT Manager plans

to refinance S$598 million of borrowings, which will be due on 31 December 2012, for five

years to 2017. This will extend the debt weighted average term to maturity from 2.3 years as

at 30 September 2012 to 3.4 years and unencumber more assets in the future.

3 These include Keppel REIT’s proportionate share of the deferred payments due to the construction of the car

park and retail podium at Ocean Financial Centre and share of associated entities’ borrowings.
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• Long Term Land Leases. 275 George Street in Brisbane, Australia and the 77 King Street

Office Tower in Sydney, Australia are located on freehold land. Bugis Junction Towers, MBFC

Phase One, Ocean Financial Centre, One Raffles Quay, Prudential Tower and 8 Chifley

Square (in Australia) are held on 99-year tenure leases, expiring on 9 September 2089, 10

October 2104, 13 December 2110, 12 June 2100, 14 January 2095, and 5 April 2105

respectively.

• Experienced and Professional Management. The Keppel REIT Manager and Keppel REIT

Asia Property Management Pte Ltd (which is one of the property managers of Keppel REIT)

are wholly-owned subsidiaries of Keppel Land, which is recognised for developing and

managing good quality office assets such as the award-winning Ocean Financial Centre and

Prudential Tower. The Keppel REIT Manager is staffed by experienced professionals in the

real estate industry, with a track record of successfully investing in and managing quality real

estate and real estate-related assets in Singapore and in Asia. Key staff members of the

Keppel REIT Manager have in-depth real estate investment, asset management, financial

and capital management and research experience.

• Opportunities for Potential Acquisitions. Keppel REIT has as its sponsor, Keppel Land, a

leading developer of commercial properties in Singapore. Keppel Land is one of the largest

property companies listed on the SGX-ST by market capitalisation. It is an established

developer of quality housing, investment-grade offices and integrated projects, and is

geographically diversified in Asia with a current focus on Singapore, China, Thailand,

Vietnam, Indonesia and India. It is also an established manager of property funds. Keppel

Land is one of the largest developers of quality commercial properties in the CBD in

Singapore. Together with partners, Keppel Land developed the prime Grade-A One Raffles

Quay and MBFC in the Marina Bay precinct. Keppel Land also developed Ocean Financial

Centre in the Raffles Place precinct. The association with Keppel Land offers potential

avenues for growth for Keppel REIT, through transactions on individual properties and by

accessing its networks and its development expertise. Over and above this, the Keppel REIT

Manager will also pursue acquisitions of suitable quality real estate and real estate-related

assets within its defined investment criteria from other parties.
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STRATEGY

The principal investment strategy of Keppel REIT is to achieve stable income and long-term

growth in net asset value for stakeholders by investing primarily in a portfolio of quality real estate

and real estate-related assets which are income-producing and used predominantly for

commercial purposes in Singapore and across Asia.

The Keppel REIT Manager implements the investment strategy in accordance with the following

guidelines:

• investments are generally for the long term;

• the investment portfolio comprises primarily income-producing real estate and real estate-

related assets;

• properties within the portfolio are used predominantly for commercial purposes; and

• investments are made, depending on investment opportunities and conditions, in Singapore

and in Asia.

The Keppel REIT Manager implements the principal investment strategy of Keppel REIT in

accordance with the Property Funds Appendix, the Keppel REIT Trust Deed and any other

applicable laws.

Key Objectives

The key objectives of the Keppel REIT Manager are to deliver stable and sustainable returns to

the Unitholders and to achieve long-term growth in the net asset value per Unit so as to provide

a competitive investment return to the Unitholders.

The Keppel REIT Manager adopts the following strategies to achieve the objectives:

• Acquisition Growth Strategy. The Keppel REIT Manager plans to acquire additional

commercial properties that meet its investment criteria and that will potentially add value to

Keppel REIT’s portfolio.

• Active Asset Management Strategy. The Keppel REIT Manager plans to implement

strategies to increase property yield of the Properties and as such maximise net returns from

the Properties.

• Prudent Capital Management Strategy. The Keppel REIT Manager plans to employ

appropriate debt and equity financing strategies.

Acquisition Growth Strategy

The Keppel REIT Manager focuses on quality commercial properties that are strategically located

within CBDs and seeks acquisitions that offer stable income growth and capital appreciation in the

medium-to long-term. The Keppel REIT Manager adheres to stringent criteria when evaluating

potential acquisitions. This involves a thorough review of exposures, risks and returns, vis-a-vis

the overall value-add to Keppel REIT’s existing portfolio and future growth expectations.
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Active Asset Management Strategy

With the aim of maximising returns for Unitholders and delivering value to stakeholders, Keppel

REIT is committed to proactive asset and investment management.

The Keppel REIT Manager delivers value to its tenants by continuously maintaining and

enhancing its properties and the quality of their environment, by understanding and meeting its

tenants’ needs. The Keppel REIT Manager has established long-standing and valued tenant

relationships, as evidenced by its high tenancy retention rates. The Keppel REIT Manager

continues to engage its tenants by providing networking opportunities to strengthen meaningful

landlord-tenant relationships.

The Keppel REIT Manager also makes concerted efforts in communicating its performance and

outlooks to all stakeholders as it believes good corporate governance and transparency is

fundamental to sustainable growth.

Prudent Capital Management Strategy

The Keppel REIT Manager adopts a prudent approach towards capital management. Keppel REIT

leverages the strong credit standing of its sponsor, Keppel Land, to negotiate favourable credit

facilities. To mitigate refinancing risks and interest rate fluctuations, the Keppel REIT Manager

diversifies its sources of funding and balances the debt expiring profile, as well as hedges its

exposure to fluctuations in interest and foreign exchange rates through the use of appropriate

financial instruments.
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STRUCTURE AND ORGANISATION OF KEPPEL REIT

In this section, “Deposited Property” means all of the assets for the time being of Keppel REIT

or deemed to be held upon the trust constituted under the Keppel REIT Trust Deed; “Depository

Services Agreement” means the depository services agreement entered into between CDP, the

Keppel REIT Manager and the Keppel REIT Trustee for, among other things, the deposit of Units

in CDP and for the Units to be traded through CDP’s book entry (that is, scripless) clearance and

settlement system; “Recognised Stock Exchange” means any stock exchange of repute in any

part of the world; “Tax Ruling” means the tax ruling dated 10 November 2005 issued by the Inland

Revenue Authority of Singapore on the taxation of Keppel REIT and its Unitholders, including any

modification, amendment and revision that may be made to it up to the date of this Information

Memorandum.

Operational Structure

Keppel REIT is established with a principal investment policy to invest in real estate and real

estate-related assets that are income-producing and used, or predominantly used, for commercial

purposes. The Keppel REIT Manager must manage Keppel REIT so that the principal investments

of Keppel REIT are real estate and real estate-related assets including shares in property

companies.

Keppel REIT aims to generate returns for its Unitholders by owning, buying, selling and actively

managing such properties in line with its investment strategy. Subject to the restrictions and

requirements in the Property Funds Appendix, the Listing Manual and the Tax Ruling, the Keppel

REIT Manager is also authorised under the Keppel REIT Trust Deed to invest in investments which

need not be real estate. Further details of the investment objectives and policies of the Keppel

REIT Manager can be found in the Keppel REIT Trust Deed.

Trust Structure

Holding of Units

Management 

fees

Management

Services

Ownership of

assets

Income

contribution

Acting on behalf

of Unitholders

Trustee’s fees

Property

management

services

Property

management

fees

Distributions

Unitholders

Keppel REIT Management

Limited (the Manager)

The Properties

RBC Investor Services Trust

Singapore Limited (the Trustee)

The Property Managers

The Keppel REIT Trust Deed

The Keppel REIT Trust Deed is a complex document and the following is a summary only.

Recipients of this Information Memorandum and all prospective investors in the Notes should refer

to the Keppel REIT Trust Deed itself to confirm specific information or for a detailed understanding

of Keppel REIT.

Keppel REIT is a real estate investment trust constituted by the Keppel REIT Trust Deed and is

principally regulated by the SFA and the CIS Code (including the Property Funds Appendix).
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The terms and conditions of the Keppel REIT Trust Deed is binding on each Unitholder (and

persons claiming through such Unitholder) as if such Unitholder had been a party to the Keppel

REIT Trust Deed and as if the Keppel REIT Trust Deed contains covenants by such Unitholder to

observe and be bound by the provisions of the Keppel REIT Trust Deed and an authorisation by

each Unitholder to do all such acts and things as the Keppel REIT Trust Deed may require the

Keppel REIT Manager and/or the Keppel REIT Trustee to do.

The provisions of the SFA and the CIS Code (including the Property Funds Appendix) prescribe

certain terms of the Keppel REIT Trust Deed and certain rights, duties and obligations of the

Keppel REIT Manager, the Keppel REIT Trustee and the Unitholders under the Keppel REIT Trust

Deed. The Property Funds Appendix also impose certain restrictions on real estate investment

trusts in Singapore, including a restriction on the types of investments which real estate

investment trusts in Singapore may hold, a general limit on their aggregate leverage (up to a

maximum of 35.0% of the value of their deposited property at the time the borrowing is incurred

unless such borrowing is permitted in accordance with the Property Funds Appendix) and certain

restrictions with respect to interested party transactions.

The Units and Unitholders

The rights and interests of Unitholders are set out in the Keppel REIT Trust Deed. Under the

Keppel REIT Trust Deed, these rights and interests are safeguarded by the Keppel REIT Trustee.

Each Unit represents an undivided interest in Keppel REIT. A Unitholder has no equitable or

proprietary interest in the underlying assets of Keppel REIT and is not entitled to the transfer to

it of any asset (or any part thereof) or of any real estate, any interest in any asset and real estate

related assets (or any part thereof) of Keppel REIT. A Unitholder’s right is limited to the right to

require due administration of Keppel REIT in accordance with the provisions of the Keppel REIT

Trust Deed, including, without limitation, by suit against the Keppel REIT Trustee or the Keppel

REIT Manager.

Under the Keppel REIT Trust Deed, each Unitholder acknowledges and agrees that it will not

commence or pursue any action against the Keppel REIT Trustee or the Keppel REIT Manager

seeking an order for specific performance or for injunctive relief in respect of the assets of Keppel

REIT (or any part thereof), including all its Authorised Investments (as defined in the Keppel REIT

Trust Deed), and waives any rights it may otherwise have to such relief. If the Keppel REIT Trustee

or the Keppel REIT Manager breaches or threatens to breach its duties or obligations to the

Unitholder under the Keppel REIT Trust Deed, the Unitholder’s recourse against the Keppel REIT

Trustee or the Keppel REIT Manager is limited to a right to recover damages or compensation

from the Keppel REIT Trustee or the Keppel REIT Manager in a court of competent jurisdiction,

and the Unitholder acknowledges and agrees that damages or compensation is an adequate

remedy for such breach or threatened breach.

Further, unless otherwise expressly provided in the Keppel REIT Trust Deed, a Unitholder may not

interfere or seek to interfere with the rights, powers, authority or discretion of the Keppel REIT

Manager or the Keppel REIT Trustee, exercise any right in respect of the assets of Keppel REIT

or any part thereof or lodge any caveat or other notice affecting any assets or real estate related

assets of Keppel REIT (or any part thereof), or require that any Authorised Investments forming

part of the assets of Keppel REIT be transferred to such Unitholder.

No certificate shall be issued to Unitholders by either the Keppel REIT Manager or the Keppel

REIT Trustee in respect of Units issued to Unitholders. For so long as Keppel REIT is listed,

quoted and traded on the SGX-ST and/or any other Recognised Stock Exchange and the Units

have not been suspended from such listing, quotation and trading for more than 60 consecutive

calendar days or delisted permanently, the Keppel REIT Manager shall pursuant to the Depository

Services Agreement, appoint CDP as the Unit depository for Keppel REIT, and all Units issued will
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be represented by entries in the register of Unitholders kept by the Keppel REIT Trustee or the

agent appointed by the Keppel REIT Trustee in the name of, and deposited with, CDP as the

registered holder of such Units. The Keppel REIT Manager or the agent appointed by the Keppel

REIT Manager shall issue to CDP not more than 10 Business Days after the issue of Units a

confirmation note confirming the date of issue and the number of Units so issued and, if

applicable, also stating that the Units are issued under a lock-up and the expiry date of such

lock-up and for the purposes of the Keppel REIT Trust Deed, such confirmation note shall be

deemed to be a certificate evidencing title to the Units issued.

Amendment of the Keppel REIT Trust Deed

Save where an amendment to the Keppel REIT Trust Deed has been approved by an

Extraordinary Resolution passed at a meeting of Unitholders duly convened and held in

accordance with the provisions of the Keppel REIT Trust Deed, no amendment may be made to

the provisions of the Keppel REIT Trust Deed unless the Keppel REIT Trustee certified in writing

that, in its opinion, such amendment:

(a) does not materially prejudice the interests of the Unitholders and does not operate to release

to any material extent the Keppel REIT Trustee or the Keppel REIT Manager from any

responsibility to the Unitholders or (as the case may be) Depositors;

(b) is necessary in order to comply with applicable fiscal, statutory or official requirements

(whether or not having the force of law); or

(c) is made to correct a manifest error.

No such amendment shall impose upon any Unitholder any obligation to make any further

payments in respect of his Units or to accept any liability in respect thereof.

The Keppel REIT Trustee

The Keppel REIT Trustee is RBC Investor Services Trust Singapore Limited (formerly known as

RBC Dexia Trust Services Singapore Limited). The Keppel REIT Trustee is a company

incorporated in Singapore and registered as a trust company under the Trust Companies Act,

Chapter 336 of Singapore. It is approved to act as a trustee for authorised collective investment

schemes under the SFA. The Keppel REIT Trustee has a paid-up capital of S$6,000,000. The

Keppel REIT Trustee has a place of business in Singapore at 20 Cecil Street #28-01 Equity Plaza,

Singapore 049705.

Powers, Duties and Obligations of the Keppel REIT Trustee

The powers, duties and obligations of the Keppel REIT Trustee are set out in the Keppel REIT

Trust Deed. Subject to the Keppel REIT Trust Deed, the Keppel REIT Trustee has all the powers

of a natural person acting in his or her personal capacity. These powers include, without limitation,

the powers of the Keppel REIT Trustee to deal with Investments (as defined in the Keppel REIT

Trust Deed), grant indemnities and enter into joint venture arrangements.

In the exercise of its powers, the Keppel REIT Trustee may acquire or dispose of any real or

personal property, borrow or incur any liability, issue any security in respect of any borrowing or

any liability and encumber any asset only upon the recommendations and as directed by the

Keppel REIT Manager.

The Keppel REIT Trustee may exercise its powers only as directed by the Keppel REIT Manager

provided always that the Keppel REIT Trustee is empowered under the Keppel REIT Trust Deed

to exercise its powers without such directions, or contrary to such directions, where the Keppel

REIT Trustee, in its absolute discretion, considers it necessary to do so, by reason of the

provisions of the SFA, the CIS Code and at law or otherwise in the protection of the best interests

of the Unitholders.
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The Keppel REIT Trustee must execute all proxies, powers of attorney and other instruments as

directed by the Keppel REIT Manager in exercise of the obligations and powers of the Keppel

REIT Manager under the Keppel REIT Trust Deed provided always that the Keppel REIT Trustee

is hereby empowered to exercise its powers without such directions or contrary to such directions

where the Keppel REIT Trustee, in its absolute discretion, considers it necessary to do so, by

reason of the provisions of the SFA, the CIS Code and at law or otherwise in the protection of the

best interests of the Unitholders.

Although the Keppel REIT Trustee may borrow money and obtain other financial accommodation

for the purposes of Keppel REIT, both on a secured and unsecured basis, the Keppel REIT

Manager must not direct the Keppel REIT Trustee to incur a liability if to do so would mean that

the aggregate leverage of Keppel REIT exceeds 35.0% (or such other limit as may be stipulated

by the MAS) of the value of its Deposited Property in accordance with the provisions of the

Property Funds Appendix4.

The Keppel REIT Trustee must carry out its functions and duties and comply with all the

obligations imposed on it as set out in the Keppel REIT Trust Deed, the Listing Manual, the SFA,

the CIS Code (including the Property Funds Appendix), the Tax Ruling and all other relevant laws.

The Keppel REIT Trustee is not personally liable to a Unitholder in connection with the office of

the Trustee except in respect of its own fraud or negligence or wilful default. Any liability incurred

and any indemnity to be given by the Keppel REIT Trustee shall be limited to the assets of Keppel

REIT over which the Keppel REIT Trustee has recourse, provided that the Keppel REIT Trustee

has acted without fraud, negligence, wilful default or breach of the Keppel REIT Trust Deed. The

Keppel REIT Trust Deed contains certain indemnities in favour of the Keppel REIT Trustee under

which it will be indemnified out of the assets of Keppel REIT for liability arising in connection with

certain acts or omissions. These indemnities are subject to any applicable laws.

Retirement and Replacement of Keppel REIT Trustee

The Keppel REIT Trustee may retire or be replaced under the following circumstances:

(a) The Keppel REIT Trustee shall not be entitled to retire voluntarily except upon the

appointment of a new trustee (such appointment to be made in accordance with the

provisions of the Keppel REIT Trust Deed).

(b) The Keppel REIT Trustee may be removed by notice in writing to the Keppel REIT Trustee

by the Keppel REIT Manager in any of the following events:

(i) if the Keppel REIT Trustee goes into liquidation (except a voluntary liquidation for the

purpose of reconstruction or amalgamation upon terms previously approved in writing

by the Keppel REIT Manager) or if a receiver is appointed over any of its assets or if a

judicial manager is appointed in respect of the Keppel REIT Trustee;

(ii) if the Keppel REIT Trustee ceases to carry on business;

(iii) if the Keppel REIT Trustee fails or neglects after reasonable notice from the Keppel

REIT Manager to carry out or satisfy any material obligation imposed on the Keppel

REIT Trustee by the Keppel REIT Trust Deed;

(iv) if the Unitholders, by an Ordinary Resolution (as defined in the Keppel REIT Trust Deed)

duly passed at a meeting of Unitholders held in accordance with the provisions

contained in the Keppel REIT Trust Deed decide that the Keppel REIT Trustee be

removed; and

(v) if the MAS directs that the Keppel REIT Trustee be removed.

4 As at the Latest Practicable Date, Keppel REIT is rated and allowed to borrow up to a maximum of 60.0% of

the value of its Deposited Property under the Property Funds Appendix.
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Termination of Keppel REIT

Under the provisions of the Keppel REIT Trust Deed, the duration of Keppel REIT shall end on the

earliest of:

(a) the 100th anniversary of the date of the Keppel REIT Trust Deed or such other date as

allowed by law; or

(b) the date on which Keppel REIT is terminated by the Keppel REIT Manager in the

circumstances set out in the Keppel REIT Trust Deed, as set out below; or

(c) the date on which Keppel REIT is terminated by the Keppel REIT Trustee in the

circumstances set out in the Keppel REIT Trust Deed, as set out below.

The Keppel REIT Manager may in its absolute discretion terminate Keppel REIT by giving notice

in writing thereof to all Unitholders and the Keppel REIT Trustee not less than three months in

advance and to the MAS not less than seven days before the termination in any of the following

circumstances:

(a) if any law shall be passed which renders it illegal or in the opinion of the Keppel REIT

Manager impracticable or inadvisable for Keppel REIT to continue to exist;

(b) if the Net Asset Value of the Deposited Property shall be less than S$50,000,000 after the

end of the first anniversary of the date of the Keppel REIT Trust Deed or any time thereafter;

and

(c) if at any time Keppel REIT becomes unlisted after it has been listed.

Subject to the SFA and any other applicable law or regulation, Keppel REIT may be terminated by

the Keppel REIT Trustee by notice in writing as hereinafter provided in any of the following events,

namely:

(a) if the Keppel REIT Manager shall go into liquidation (except a voluntary liquidation for the

purpose of reconstruction or amalgamation upon terms previously approved in writing by the

Keppel REIT Trustee) or if a receiver is appointed over any of its assets or if a judicial

manager is appointed in respect of the Keppel REIT Manager or if any encumbrancer shall

take possession of any of its assets or if it shall cease business and the Keppel REIT Trustee

fails to appoint a successor manager for Keppel REIT in accordance with the provisions of

the Keppel REIT Trust Deed;

(b) if any law shall be passed which renders it illegal or in the opinion of the Keppel REIT Trustee

impracticable or inadvisable for Keppel REIT to continue to exist; and

(c) if within the period of three months from the date of the Keppel REIT Trustee expressing in

writing to the Keppel REIT Manager the desire to retire, the Keppel REIT Manager shall have

failed to appoint a new trustee in accordance with the terms of the Keppel REIT Trust Deed.

The Keppel REIT Manager

The Keppel REIT Manager, Keppel REIT Management Limited, was incorporated in Singapore

under the Companies Act on 6 September 2004. The Keppel REIT Manager is a wholly-owned

subsidiary of Keppel Land. The Keppel REIT Manager has a paid-up capital of S$1,000,000, and

its registered office is located at 1 HarbourFront Avenue, #18-01 Keppel Bay Tower, Singapore

098632. It has its principal place of business at 230 Victoria Street, #15-03 Bugis Junction Towers,

Singapore 188024 and its telephone number is (65) 6835 7477.
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Management Reporting Structure of the Keppel REIT Manager
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Keppel REIT Management Limited

Roles and Responsibilities of the Keppel REIT Manager

The Keppel REIT Manager has general powers of management over the assets of Keppel REIT.

The Keppel REIT Manager’s main responsibility is to manage Keppel REIT’s assets and liabilities

for the benefit of the Unitholders.

The Keppel REIT Manager will set the strategic direction of Keppel REIT and give

recommendations to the Keppel REIT Trustee on the acquisition, divestment or enhancement of

assets of Keppel REIT in accordance with its stated investment strategy.

The Keppel REIT Manager has covenanted in the Keppel REIT Trust Deed to use its best

endeavours to carry on and conduct its business in a proper and efficient manner and to ensure

that Keppel REIT’s business is carried on and conducted in a proper and efficient manner and to

conduct all transactions with or for Keppel REIT at arm’s length.

The Keppel REIT Manager will also be responsible for ensuring compliance with the applicable

provisions of the SFA and all other relevant legislation, the listing rules of the SGX-ST, the CIS

Code (including the Property Funds Appendix), the Keppel REIT Trust Deed, the Tax Ruling and

all relevant contracts. The Keppel REIT Manager will be responsible for all regular

communications with Unitholders.

The Keppel REIT Manager may require the Keppel REIT Trustee to borrow on behalf of Keppel

REIT (upon such terms and conditions as the Keppel REIT Manager deems fit, including the

charging or mortgaging of all or any part of the Deposited Property) whenever the Keppel REIT

Manager considers, among other things, that such borrowings are necessary or desirable in order

to enable Keppel REIT to meet any liabilities or to finance the acquisition of any property.

However, the Keppel REIT Manager must not direct the Keppel REIT Trustee to incur a borrowing

if to do so would mean that Keppel REIT’s total borrowing would exceed 35.0% (or such other limit

as may be stipulated by the MAS) of the value of its Deposited Property immediately prior to the

time the borrowing is incurred5.

In the absence of fraud, negligence, wilful default or breach of the Keppel REIT Trust Deed by the

Keppel REIT Manager, it shall not be in any way responsible for any loss, costs or damages that

may result from the exercise or non-exercise, in good faith of any powers or discretions vested in

5 As at the Latest Practicable Date, Keppel REIT is rated and allowed to borrow up to a maximum of 60.0% of

the value of its Deposited Property under the Property Funds Appendix.
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it under the Keppel REIT Trust Deed. In addition, the Keppel REIT Manager shall be entitled, for

the purpose of indemnity against any actions, costs, claims, damages, expenses or demands to

which it may be put as Keppel REIT Manager, to have recourse to the Deposited Property or any

part thereof save where such actions, cost, claim damage, expense or demand is occasioned by

the fraud, negligence, wilful default or breach of the Keppel REIT Trust Deed by the Keppel REIT

Manager. The Keppel REIT Manager may, in managing Keppel REIT and in carrying out and

performing its duties and obligations under the Keppel REIT Trust Deed, with the written consent

of the Keppel REIT Trustee, appoint such person(s) to exercise any or all of its powers and

discretions and to perform all or any of its obligations under the Keppel REIT Trust Deed, provided

always that the Keppel REIT Manager shall be liable for all acts and omissions of such persons

as if such acts and omissions were its own.

Retirement or Removal of the Keppel REIT Manager

The Keppel REIT Manager shall have the power to retire in favour of a corporation approved

by the Keppel REIT Trustee to act as the manager of Keppel REIT

In addition, the Keppel REIT Manager may also be removed by notice given in writing by the

Keppel REIT Trustee if:

(a) the Keppel REIT Manager goes into liquidation (except a voluntary liquidation for the purpose

of reconstruction or amalgamation upon terms previously approved in writing by the Keppel

REIT Trustee) or if a receiver is appointed over any of its assets or a judicial manager is

appointed in respect of the Keppel REIT Manager;

(b) the Keppel REIT Manager ceases to carry on business;

(c) the Keppel REIT Manager fails or neglects after reasonable notice from the Keppel REIT

Trustee to carry out or satisfy any material obligation imposed on the Keppel REIT Manager

by the Keppel REIT Trust Deed;

(d) the Unitholders by an Ordinary Resolution at a Unitholders’ meeting duly convened and held

in accordance with the provisions of the Keppel REIT Trust Deed, decide that the Keppel

REIT Manager is to be removed;

(e) for good and sufficient reason the Keppel REIT Trustee is of the opinion, and so states in

writing such reason and opinion, that a change of Keppel REIT Manager is desirable in the

interests of the Unitholders; or

(f) the MAS directs the Keppel REIT Trustee to remove the Keppel REIT Manager.

Where the Keppel REIT Manager is removed on the basis that a change of the Keppel REIT

Manager is desirable in the interests of the Unitholders under (e) above and provided that if the

Keppel REIT Manager within one month after such statement expresses its dissatisfaction in

writing with such opinion, the Keppel REIT Manager has a right under the Keppel REIT Trust Deed

to refer the matter to arbitration in accordance with the provisions of the Arbitration Act (Cap. 10)

of Singapore, before three arbitrators, the first of whom shall be appointed by the Keppel REIT

Manager, the second of whom shall be appointed by the Keppel REIT Trustee and the third of

whom shall be appointed by the chairman for the time being of the SGX-ST (failing which

appointment, the third arbitrator shall be jointly appointed by the Keppel REIT Manager and the

Keppel REIT Trustee). Any decision made pursuant to such arbitration proceedings is binding

upon the Keppel REIT Manager, the Keppel REIT Trustee and all Unitholders.

Where the Keppel REIT Manager is removed, the Keppel REIT Trustee shall appoint some other

corporation to secure the due performance of its duties as manager of Keppel REIT, and the deed

to be entered into between the Keppel REIT Trustee and the new manager shall if so required by

the Keppel REIT Manager provide that the words “K” or “Keppel” shall not thereafter form part of

the name of the unit trust scheme presently constituted as Keppel REIT.
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Management of the Keppel REIT Manager

Directors of the Keppel REIT Manager

The Board of Directors is entrusted with the responsibility for the overall management of the

Keppel REIT Manager. The following table sets forth information regarding the Directors of the

Keppel REIT Manager.

Name Position

Dr Chin Wei-Li, Audrey Marie. . . . . . . . . . Chairman and Independent Non-Executive Director

Mr Wong Kingcheung Kevin . . . . . . . . . . . Deputy Chairman and Non-Executive Director

Ms Ng Hsueh Ling . . . . . . . . . . . . . . . . . . Chief Executive Officer and Executive Director

Mr Loh Chin Hua . . . . . . . . . . . . . . . . . . . Non-Independent Non-Executive Director

Mrs Lee Ai Ming . . . . . . . . . . . . . . . . . . . . Non-Independent Non-Executive Director

Mr Tan Chin Hwee . . . . . . . . . . . . . . . . . . Independent Non-Executive Director

Mr Chan Choon Seng Daniel . . . . . . . . . . Independent Non-Executive Director

Mr Lee Chiang Huat . . . . . . . . . . . . . . . . . Independent Non-Executive Director

Mr Lor Bak Liang . . . . . . . . . . . . . . . . . . . Independent Non-Executive Director

Information on the business and working experience of the Directors is set out below:

Dr Chin Wei-Li, Audrey Marie has been an Independent Non-Executive Director of the Keppel

REIT Manager since 3 February 2005 and was appointed Chairman of the Board of Directors on

3 July 2012. She also serves as an independent director of NTUC Income Insurance Co-operative

Singapore, where she is a member of the investment committee. Dr Chin is concurrently Executive

Chairman of Vietnam Investing Associates — Financials Singapore Private Limited.

Dr Chin was the Head of Investment Services at Fortis Private Banking Singapore Ltd (formerly

known as MeesPierson Asia Limited), the Private Bank of Fortis. Prior to joining MeesPierson, she

was an Asset Allocation Strategies Partner at Pacific Asset Management (S) Pte Ltd, a licenced

boutique fund manager in Singapore. She was also an executive director of Rossignol Private

Limited, an investment advisor providing consultancy services to institutional fund managers.

Between 1996 and 1999, Dr Chin was Division Head, Asset Allocation in the Economics and

Strategy Department of the GIC. She began her career at GIC in 1989.

Dr Chin graduated from Manchester University with a Bachelor of Laws (Honours), Oxford

University with a Master of Science Degree (Research Methods and Public Policy) and the Rand

Graduate School with a PhD in Public Policy.

Mr Wong Kingcheung Kevin has been the Deputy Chairman and Non-Executive Director of the

Keppel REIT Manager since 28 November 2005. He is concurrently the Group Chief Executive

Officer of Keppel Land. He is a board member of the Building and Construction Authority (“BCA”)

and Deputy Chairman of the BCA Academy Advisory Panel. He is also a director of Prudential

Assurance Company Singapore (Private) Limited. Prior to joining Keppel Land, Mr Wong had

diverse experience in the real estate industry in the United Kingdom, the United States and

Singapore.
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Mr Wong holds a Bachelor Degree in Civil Engineering with First Class Honours from Imperial

College, University of London, and a Masters degree from the Massachusetts Institute of

Technology, USA.

Ms Ng Hsueh Ling has been the Chief Executive Officer and Executive Director of the Keppel

REIT Manager since 17 August 2009. She has 21 years experience in the real estate industry. She

is also a director on the Board of the National Art Gallery, Singapore.

Her experience encompasses the strategic sourcing, investment, asset and portfolio management

and development of assets in key Asian cities, as well as extensive fund management experience

in the areas of real estate fund product creation, deal origination, distribution and structuring of

real estate-based financial products.

Prior to this appointment, Ms Ng has held key positions with two other real estate companies,

CapitaLand and Ascendas. Before her appointment as Chief Executive Officer and Executive

Director of the Keppel REIT Manager, she was CEO (Korea & Japan) at Ascendas Pte Ltd.

Ms Ng is a Licensed Appraiser for land and buildings and is a Fellow of the Singapore Institute of

Surveyors and Valuers. She holds a Bachelor of Science Degree in Real Estate from the National

University of Singapore.

Mr Loh Chin Hua was appointed to the Board of Directors of the Keppel REIT Manager on 3 July

2012. He is also Chairman of Alpha Investment Partners Limited (Alpha), the real estate fund

management arm of Keppel Land.

Mr Loh has over 25 years of experience in real estate investing and funds management spanning

the US, Europe and Asia. Prior to joining Alpha, he was Managing Director at Prudential

Investment Management Inc. where he led its Asian real estate fund management business. He

was responsible for overseeing all investment and asset management activities for the real estate

funds managed out of Asia.

Mr Loh started his career in real estate investment with GIC. He has held appointments in the San

Francisco office and was head of the European real estate group in London before returning to

head the Asian real estate group at GIC.

Mr Loh holds directorship in several companies within the Keppel Group including Keppel

Shipyard Limited, Keppel FELS Limited, Keppel Offshore & Marine Ltd, Keppel Land, Keppel Land

China Limited as well as various fund companies and subsidiaries.

He is a Colombo Plan Scholar and holds a Bachelor in Property Administration from the Auckland

University as well as a Presidential Key Executive MBA from the Pepperdine University. He is also

a Chartered Financial Analyst and a Registered Valuer from the New Zealand Institute of Valuers.

Mrs Lee Ai Ming has been an Independent Non-Executive Director of the Keppel REIT Manager

since 28 November 2005. Mrs Lee was redesignated as Non-Independent Non-Executive Director

with effect from 9 April 2012. She has also been an independent director of Keppel Land since

November 2002 and currently serves on the Audit, Risk and Safety Committee of Keppel Land.

Mrs Lee is a senior partner of the law firm of Rodyk & Davidson LLP. She has practised law for

more than 20 years in the areas of commercial litigation, real estate and intellectual property. Mrs

Lee is also an independent director, chairperson of the nominating committee and member of the

audit committee of HTL Int’l Holdings Limited. In addition, she is a director of the Agri-Food &

Veterinary Authority of Singapore and serves on its Audit Committee.

Mrs Lee serves in leadership roles of other forums, including the Singapore Law Society, the

Federation Internationale des Conseils en Propriete Industrielle, Asian Patent Attorney’s

Association, and the International Trade Marks Association.
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Mrs Lee holds a Bachelor of Laws (Honours) Degree from the University of Singapore, and is an

Advocate & Solicitor of the Supreme Court of Singapore.

Mr Tan Chin Hwee has been an Independent Non-Executive Director of the Keppel REIT Manager

since 14 September 2010. Mr Tan runs the Asia capital market business of Apollo Global

Management, a leading global alternative investment firm. Prior to joining Apollo (Singapore), Mr

Tan was a managing director at Amaranth, where he pioneered a number of historic capital market

“firsts” in public and private investment opportunities across the capital structure in India,

Singapore, Pakistan, Indonesia and Taiwan.

Mr Tan received a Bachelor of Accountancy degree and graduated with Second Class Upper

Honours in 1995 from the Nanyang Technological University, Singapore. Mr Tan has a Masters

degree from Yale University and completed a postgraduate course at Harvard Kennedy School.

He is a Chartered Financial Analyst (CFA) and is both an Australian and Singapore-registered

Certified Public Accountant (CPA). He is also non-executive director of CFA Singapore.

Mr Tan was honoured as a World Economic Forum Young Global Leader 2010 and was also voted

by the Hedge Fund Journal as among the merging top 40 absolute return investors globally. He

was also named as Best Asia Credit Hedge Fund by Hong Kong-based publication, The Asset. He

is also a director of Lien Aid Limited (Singapore).

Mr Lee Chiang Huat has been an Independent Non-Executive Director of the Keppel REIT

Manager since 9 April 2012. Mr Lee is currently the Managing Director of Icurrencies Pte Ltd, a

company set up in March 2012 to explore opportunities in web based currencies trading,

exchange and remittances.

Mr Lee was the Chief Financial Officer of the Nor Offshore Limited Group from April 2010 to

December 2010. In this position he was responsible for finance activities relating to accounting,

auditing, financial planning, taxes, treasury, investor relations, human resource, administration

and management information systems. Between December 1980 and March 2010, Mr Lee was

employed by Singapore Petroleum Company Limited (“SPC”). He joined SPC as a financial

analyst and was promoted to the position of Chief Financial Officer in September 2000. As the

Chief Financial Officer, Mr Lee was responsible for SPC’s accounting, reporting, tax, treasury,

information technology, investors’ relations and regulatory compliance. Prior to his employment

with SPC, Mr Lee was a credit analyst with a major U.S. banking corporation from December 1979

to December 1980 and was responsible for the evaluation of the credit-worthiness of corporate

customers.

Mr Lee holds a Bachelor of Business Administration from the University of Singapore, an MBA

from the University of New South Wales as well as a Master of Social Science (Applied

Economics) from the University of Singapore.

Mr Chan Choon Seng Daniel has been an Independent Non-Executive Director of the Keppel

REIT Manager since 9 April 2012. Mr Chan runs his own asset management firm, DCG Capital,

an Exempt Fund Management company investing mainly in Asian equities. Prior to setting up DCG

Capital in 2011, Mr Chan was the Chief Executive Officer of Lion Global Investors (“Lion”), the

asset management subsidiary of the OCBC Group. He was instrumental in establishing Lion

through the merger of Straits Lion Asset Management, a subsidiary of Great Eastern Holdings,

with OCBC Asset Management in 2005. From September 2005 to September 2009, Mr Chan was

also Lion’s Chief Investment Officer.

Before joining the OCBC Group, Mr Chan was with the UOB Group for 26 years during which time,

he helped establish UOB Asset Management (“UOBAM”) to be one of Singapore’s largest asset

managers. Between 2000 and 2004, Mr Chan also served as Chairman of the Investment

Management Association of Singapore.
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In 2009, Mr Chan was conferred “Distinguished Financial Industry Certified Professional” award

by the Institute of Banking & Finance. Under his stewardship, both UOBAM and Lion were

recognised for fund performance garnering a large number of fund awards. Mr Chan holds a

Bachelor of Business administration degree from the National University of Singapore.

Mr Lor Bak Liang has been an Independent Non-Executive Director of the Keppel REIT Manager

since 9 April 2012. He is a director of Werone Connect Pte. Ltd., a company engaged in business

consultancy. Mr Lor was Executive Vice President and Head of Asset Management (Asia) in GIC

Real Estate Pte Ltd. He was with GIC Real Estate from 1993 to 2007. Prior to joining GIC Real

Estate, he was with the Strategic Planning and Business Development Division of DBS Land. Mr

Lor began his career as a civil engineer in the Public Works Department in 1982.

Mr Lor graduated from University of Adelaide with a Bachelor of Engineering (Hons) and National

University of Singapore with MSc (Business Administration) and MSc (Civil Engineering). His

professional qualifications include Professional Engineer and Certified Financial Analyst.

Key Executives of the Keppel REIT Manager

The following table sets forth information regarding the key executives of the Keppel REIT

Manager:

Name Position

Ms Ng Hsueh Ling . . . . . . . . . . . . . . . . . . Chief Executive Officer and Executive Director

Mr Lionel Chua . . . . . . . . . . . . . . . . . . . . . Financial Controller, Finance

Mr Ivan Lim . . . . . . . . . . . . . . . . . . . . . . . Vice President, Capital Markets

Mr Toh Wah San. . . . . . . . . . . . . . . . . . . . Senior Vice President, Asset Management

Mr Chua Hsien Yang . . . . . . . . . . . . . . . . Senior Vice President, Investment

Ms Phoebe Pua . . . . . . . . . . . . . . . . . . . . Manager, Compliance

Ms Casiopia Low . . . . . . . . . . . . . . . . . . . Manager, Investor Relations & Research

Information on the working experience of the key executives of the Keppel REIT Manager (other

than Ms Ng Hsueh Ling, whose working experience is set out in the section above titled “Directors

of the Keppel REIT Manager”) is set out below:

Mr Lionel Chua is the Financial Controller of the Keppel REIT Manager and has more than 15

years of experience in financial and management accounting in listed companies including

CapitaLand Limited, Singapore Airlines Limited and The Ascott Group Limited. Prior to joining the

Keppel REIT Manager, he was the Chief Financial Officer of Mary Chia Holdings Limited. Mr Chua

holds a Bachelor of Accountancy Degree from the Nanyang Technological University. He is a

member of the Institute of Certified Public Accountants of Singapore.

Mr Ivan Lim is the Vice President, Capital Markets of the Keppel REIT Manager and has more

than 11 years of experience in finance, accounting, cross-border tax structuring, corporate

finance, treasury operations, asset management, fund management and property valuation. Prior

to joining the Keppel REIT Manager, he was the Financial Controller of the Ascendas private fund

for Korea and Japan, as well as the Corporate Finance Manager for Mapletree Logistics Trust

Management Limited.

Mr Lim holds a Bachelor of Estate Management (Honours) from University of Malaya, Kuala

Lumpur. He is a Licensed Valuer, Estate Agent & Property Manager with the Board of Valuers

Malaysia and a Fellow Member of the Chartered Certified Accountants, United Kingdom (UK).
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Mr Toh Wah San is the Senior Vice President, Asset Management of the Keppel REIT Manager

and has over 27 years of experience in the construction and real estate industry, with particular

expertise in real estate development and asset management.

Prior to joining the Keppel REIT Manager, Mr Toh held senior appointments with MC Asia

Management, GIC Real Estate, ING Real Estate and Rodamco Asia where he was responsible for

regional real estate investments and asset management across Asian countries including Korea

and Japan.

Mr Toh holds a Bachelor of Science Degree (Building) and an MBA, both from the National

University of Singapore.

Mr Chua Hsien Yang is the Senior Vice President, Investment of the Keppel REIT Manager and

has more than 10 years of experience in mergers and acquisitions, real estate investments,

business development and asset management in the real estate sector within Asia-Pacific. Prior

to joining the Keppel REIT Manager, he was Director, Business Development & Asset

Management at Ascott Residence Trust Management Limited.

Mr Chua holds a Bachelor of Civil Engineering Degree from University of Canterbury, New

Zealand, and a MBA from University of Western Australia.

Ms Phoebe Pua is the Manager, Compliance of the Keppel REIT Manager and has more than

seven years experience in various areas of the real estate industry, including enterprise risk

management, financial analysis and stress testing. She was previously Assistant Manager,

Corporate Development in Keppel Land Limited where she was an advocate for enterprise risk

management.

Ms Pua has a Bachelor of Science Degree in Economics and Master of Science in Financial

Engineering from NUS.

Ms Casiopia Low is the Manager, Investor Relations and Research of the Keppel REIT Manager

and has more than seven years of experience in investor relations, corporate communications and

marketing. Prior to joining the Keppel REIT Manager, she was handling investor relations and

corporate communications at another real estate investment trust listed on the SGX-ST.

Ms Low holds a Bachelor of Business Management Degree (Honours) and MBA, both from

Singapore Management University.
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RISK FACTORS

Prior to making an investment decision with respect to the Notes, all prospective investors and

purchasers should carefully consider all of the information contained in this Information

Memorandum, including the risk factors set out below and the financial statements and related

notes. The risk factors set out below do not purport to be complete or comprehensive of all the risk

factors that may be involved in the businesses of the Issuer, Keppel REIT or the Group or any of

their respective properties or any decision to purchase, own or dispose of the Notes. Additional

risk factors which the Issuer or Keppel REIT Manager is currently unaware of may also impair

Keppel REIT’s business, financial condition, performance or prospects. If any of the following risk

factors develop into actual events, the business, assets, financial condition, performance or

prospects of Keppel REIT or the Group could be materially and adversely affected. In such cases,

the ability of the Issuer or Keppel REIT to comply with its obligations under the Trust Deed and the

Notes may be adversely affected.

Limitation of this Information Memorandum

This Information Memorandum is not, and does not purport to be, investment advice. A

prospective investor should make an investment in the Notes only after it has determined that

such investment is suitable for its investment objectives. Determining whether an investment in

the Notes is suitable is a prospective investor’s responsibility. Neither this Information

Memorandum nor any other document or information (or any part thereof) delivered or supplied

under or in relation to the Programme or the Notes (nor any part thereof) is intended to provide

the basis of any credit or other evaluation and should not be considered as a recommendation by

the Issuer, the Guarantor, the Keppel REIT Manager, any of the Dealer(s) or the Arranger that any

recipient of this Information Memorandum or any such other document or information (or such part

thereof) should subscribe for or purchase or sell any of the Notes.

Each person receiving this Information Memorandum acknowledges that such person has not

relied on the Issuer, Keppel REIT’s subsidiaries or associated entities, the Guarantor, the Keppel

REIT Manager, any of the Dealer(s) or the Arranger or any person affiliated with each of them in

connection with its investigation of the accuracy or completeness of the information contained

therein or of any additional information considered by it to be necessary in connection with its

investment or divestment decision. Any recipient of this Information Memorandum contemplating

subscribing for or purchasing or selling any of the Notes should determine for itself the relevance

of the information contained in this Information Memorandum and any such other document or

information (or any part thereof) and its investment or divestment should be, and shall be deemed

to be, based solely upon its own independent investigation of the financial condition and affairs

and its own appraisal of the creditworthiness, of the Issuer, the Guarantor, Keppel REIT and the

Group, the terms and conditions of the Notes and any other factors relevant to its decision,

including the merits and risks involved. A prospective investor should consult with its legal, tax and

financial advisors prior to deciding to make an investment in the Notes.

This Information Memorandum does not purport to contain all information that a prospective

investor of the Notes may require in investigating the matters or the parties referred to above, prior

to making an investment in the Notes.

RISKS RELATING TO THE NOTES

Absence of secondary market for the Notes

The Notes are a new issue of securities for which there is currently no trading market. There is no

assurance that an active trading market for the Notes will develop, or as to the liquidity or

sustainability of any such market, the ability of holders to sell their Notes or the price at which

holders of the Notes will be able to sell their Notes. If an active market for the Notes fails to

develop or be sustained, the value of the Notes could fall. If an active trading market were to

develop, the Notes could trade at prices that may be lower than the initial offering price of the

Notes.
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Fluctuation of the market value of the Notes

The value of the Notes may fluctuate as a result of various factors, including: (i) the market for

similar securities, (ii) general economic, political or financial conditions and (iii) Keppel REIT’s

financial condition, results of operations and future prospects. Adverse economic developments,

in Singapore as well as countries in which Keppel REIT and/or subsidiaries and/or associated

entities of Keppel REIT operate or have business dealings, could have a material adverse effect

on the operating results and/or the financial condition of Keppel REIT, its subsidiaries and/or

associated entities.

Interest Rate Risk

Noteholders may suffer unforeseen losses due to fluctuations in interest rates. Generally, a rise

in interest rates may cause a fall in the price of the Notes, resulting in a capital loss for the

Noteholders. However, the Noteholders may reinvest the interest payments at higher prevailing

interest rates. Conversely, when interest rates fall, the price of the Notes may rise. The

Noteholders may enjoy a capital gain but interest payments received may be reinvested at lower

prevailing interest rates.

Inflation Risk

Noteholders may suffer erosion on the return of their investments due to inflation. Noteholders

would have an anticipated rate of return based on expected inflation rates on the purchase of the

Notes. An unexpected increase in inflation could reduce the actual returns.

Performance of contractual obligations by the Issuer is dependent on other parties

The ability of the Issuer to make payments in respect of the Notes may depend upon the due

performance by the other parties to the Programme Agreement, the Notes Trust Deed and the

Agency Agreement of their obligations thereunder including the performance by the Notes

Trustee, the Issuing and Paying Agent and/or the Agent Bank of their respective obligations.

Whilst the non-performance of any relevant parties will not relieve the Issuer of their obligations

to make payments in respect of the Notes, the Issuer may not, in such circumstances, be able to

fulfill its obligations to the Noteholders and the Couponholders.

The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in light of its

own circumstances. In particular, each potential investor should:

• have sufficient knowledge and experience to make a meaningful evaluation of the relevant

Notes, the merits and risks of investing in the relevant Notes and the information contained

in this Information Memorandum or any applicable supplement to this Information

Memorandum;

• have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of

its particular financial situation, an investment in the relevant Notes and the impact such

investment will have on its overall investment portfolio;

• have sufficient financial resources and liquidity to bear all of the risks of an investment in the

relevant Notes, including Notes with principal or interest payable in one or more currencies,

or where the currency for principal or interest payments is different from the potential

investor’s currency;

• understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of

any relevant indices and financial markets; and
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• be able to evaluate (either alone or with the help of a financial advisor) possible scenarios

for economic, interest rate and other factors that may affect its investment and its ability to

bear the applicable risks.

The Notes are complex financial instruments. Sophisticated institutional investors generally do not

purchase complex financial instruments as stand-alone investments, but rather as a way to reduce

risk or enhance yield with an understood, measured, appropriate addition of risk to their overall

portfolios. A potential investor should not invest in the Notes unless it has the expertise (either

alone or with a financial advisor) to evaluate how the Notes will perform under changing

conditions, the resulting effects on the value of such Notes and the impact this investment will

have on the potential investor’s overall investment portfolio.

The Notes may be subject to optional redemption by the Issuer

An optional redemption feature is likely to limit the market value of Notes. During any period when

the Issuer may elect to redeem Notes, the market value of such Notes generally will not rise

substantially above the price at which they can be redeemed. This may also be true prior to any

redemption period. The Issuer may be expected to redeem Notes when its cost of borrowing is

lower than the interest rate on the Notes. At those times, an investor generally would not be able

to reinvest the redemption proceeds at an effective interest rate that is as high as the interest rate

on the Notes being redeemed and may only be able to do so at a significantly lower rate. Potential

investors should consider reinvestment risk in light of other investments available at that time.

Variable Rate Notes may have a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include

multipliers or other leverage factors, or caps or floors, or any combination of those features or

other similar related features, their market values may be even more volatile than those for

securities that do not include those features.

Notes may be issued at a substantial discount or premium

The market value of securities issued at a substantial discount or premium from their principal

amount tend to fluctuate more in relation to general changes in interest rates than do prices for

conventional interest-bearing securities. Generally, the longer the remaining term of the

securities, the greater the price volatility as compared to conventional interest-bearing securities

with comparable maturities.

Investors should be aware that Keppel REIT is not bound by a negative pledge clause under

the terms and conditions of the Notes

The current Terms and Conditions of the Notes (as set out in the section entitled “Terms and

Conditions of the Notes” of this Information Memorandum) do not bind Keppel REIT to a negative

pledge covenant. This means that Keppel REIT is generally not restricted from subjecting its

undertakings, assets, property or revenue to security arrangements without having to seek the

prior approval of the Notes Trustee and/or Noteholders. Noteholders subscribing for any Tranche

or Series of Notes should check the relevant Pricing Supplement for any change in the Terms and

Conditions of such Notes. If you are in any doubt, you should seek independent professional

advice.
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The Group may not fully hedge the currency risks associated with Notes denominated in

foreign currencies

The majority of the Group’s revenue is generally denominated in Singapore dollars and the

majority of the Group’s operating expenses are generally incurred in Singapore dollars as well. As

Notes issued under the MTN Programme can be denominated in currencies other than Singapore

dollars, the Group may be affected by fluctuations between the Singapore dollar and such foreign

currencies in meeting the payment obligations under such Notes and there is no assurance that

the Group may be able to fully hedge the currency risks associated with such Notes denominated

in foreign currencies.

Noteholders may be subject to tax in Singapore and other jurisdictions

Prospective purchasers of the Notes are advised to consult their own tax advisors concerning the

overall tax consequences of the acquisition, ownership or disposition of the Notes. See

“Singapore Taxation” for certain Singapore tax consequences.

Noteholders may face the risk of changes in Singapore taxation laws and regulations

The Notes to be issued from time to time under the MTN Programme, during the period from the

date of this Information Memorandum to 31 December 2013, are intended to be “qualifying debt

securities” for the purposes of the ITA, subject to the fulfilment of certain conditions more

particularly described in the section “Singapore Taxation”. However, there is no assurance that

such Notes will continue to enjoy the tax concessions for qualifying debt securities should the

relevant tax laws be amended or revoked at any time.

The QDS Plus Scheme (as defined in the “Singapore Taxation” section of this Information

Memorandum) has also been introduced as an enhancement to the Qualifying Debt Securities

Scheme. Under the QDS Plus Scheme, subject to certain qualifications and conditions, income tax

exemption is granted on interest, discount income (not including discount income arising from

secondary trading), “prepayment fee”, “redemption premium” and “break cost” (as such terms are

defined in the ITA) derived by any investor from qualifying debt securities (excluding Singapore

Government Securities) which:

(a) are issued during the period from 16 February 2008 to 31 December 2013;

(b) have an original maturity of not less than 10 years;

(c) cannot be redeemed, converted, called or exchanged within 10 years from the date of their

issue; and

(d) cannot be re-opened with a resulting tenure of less than 10 years to the original maturity

date.

With respect to any tranche of the Notes issued with an original maturity of at least 10 years and

which are “qualifying debt securities”, there is no assurance that holders of such Notes would

enjoy any tax exemption under the QDS Plus Scheme as it is currently unclear how the above

requirements would be applicable in the context of certain events occurring within 10 years from

the date of issue of such Notes.

Enforcement of Guarantee

Noteholders should note that the Guarantee is issued by the Keppel REIT Trustee and not Keppel

REIT as the latter is not a legal entity. Noteholders should note that under the terms of the

Guarantee, Noteholders may only have recourse to the assets of Keppel REIT and not the Keppel

REIT Trustee personally nor any other assets held by it as trustee of any trust (other than Keppel
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REIT). Further, Noteholders do not have direct access to the assets of Keppel REIT but may only

have recourse to such assets through the Keppel REIT Trustee and if necessary seek to

subrogate to the Keppel REIT Trustee’s right of indemnity out of the trust properties, and

accordingly, any claim to such assets is derivative in nature. A Noteholder’s right of subrogation

therefore could be limited by the Keppel REIT Trustee’s right of indemnity. Noteholders should

also note that such right of indemnity of the Keppel REIT Trustee may be lost by virtue of fraud,

negligence or wilful default of the Keppel REIT Trustee or breach of any provisions of the Keppel

REIT Trust Deed or breach of trust by the Keppel REIT Trustee. In this regard, the Notes Trust

Deed, the Programme Agreement, the Agency Agreement and the Notes (the “Relevant

Documents”) provide that any liability of or indemnity given by the Keppel REIT Trustee under the

Relevant Documents is limited to the assets of Keppel REIT over which the Keppel REIT Trustee

has recourse and shall not extend to any personal, or other assets of the Keppel REIT Trustee,

or any assets held by the Keppel REIT Trustee as trustee of any trust (other than Keppel REIT).

RISKS RELATING TO INVESTMENTS IN REAL ESTATE

The gross revenue earned from the Keppel REIT Properties may be adversely affected by

a number of factors

The gross revenue earned from the Keppel REIT Properties may be adversely affected by a

number of factors, including:

(i) vacancies following the expiry or termination of tenancies that lead to reduced occupancy

rates which reduce Keppel REIT’s gross revenue and its ability to recover certain operating

costs through service charges;

(ii) granting of rental rebates to the tenants of Keppel REIT due to the impact of the economic

downturn or market competitive pressure;

(iii) granting of waiver of interest on late payment of rent;

(iv) the ability to collect rent from tenants on a timely basis or at all;

(v) tenants seeking the protection of bankruptcy laws which could result in delays in the receipt

of rent payments, inability to collect rental income, or delays in the termination of the

tenant’s lease, which could hinder or delay the re-letting of the space in question, or the sale

of the relevant property;

(vi) the amount of rent payable by tenants and other terms on which tenancy renewals and new

tenancies are agreed being less favourable than those under current tenancies;

(vii) the Keppel REIT Manager’s ability to provide adequate management and maintenance or to

purchase or put in place adequate insurance;

(viii) competition for tenants from comparable properties which may affect rental levels or

occupancy rates;

(ix) the local and international economic climate and real estate market conditions (such as

oversupply of, or reduced demand for, commercial space, changes in market rental rates

and operating expenses for the Keppel REIT Properties);

(x) changes in laws and governmental regulations in relation to real estate, including those

governing usage, zoning, taxes and government charges. Such revisions may lead to an

increase in management expenses or unforeseen capital expenditure needed to ensure

compliance. Rights related to the relevant properties may also be restricted by legislative

actions, such as revisions to the laws relating to building standards or town planning laws,

or the enactment of new laws related to condemnation and redevelopment; and
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(xi) natural disasters, acts of God, wars, terrorist attacks, riots, civil commotions, widespread

communicable diseases and other events beyond the control of Keppel REIT or the Keppel

REIT Manager.

Any of the above factors could have an adverse impact on the business, financial condition and

results of operations of Keppel REIT.

The Keppel REIT Properties may be subject to increase in property expenses

Keppel REIT’s performance could be adversely affected if property expenses, such as

maintenance charges, property management fees and property taxes increase without a

corresponding increase in revenue.

Factors which could increase property expenses and other operating expenses include any:

(i) increase in the amount of maintenance charges for any affected Keppel REIT Properties;

(ii) increase in utility charges;

(iii) change in statutory laws, regulations or government policies which in turn result in increased

management expenses or unforeseen capital expenditure arising from the increase in the

cost of compliance with such laws, regulations or policies. Rights relating to the Keppel REIT

Properties may also be restricted by legislative actions, such as revisions to the laws

relating to building standards or town planning laws, or the enactment of new laws relating

to condemnation and redevelopment;

(iv) increase in sub-contracted service costs;

(v) increase in property taxes and other statutory charges;

(vi) increase in the rate of inflation;

(vii) costs arising from litigation claims;

(viii) increase in insurance premiums; and

(ix) damage or defect affecting any of the Keppel REIT Properties which needs to be rectified,

leading to unforeseen capital expenditure.

Any of the above factors could have an adverse impact on the financial condition and results of

operations of Keppel REIT.

The market value of the Keppel REIT Properties may be revalued downwards

Property valuations generally include a subjective evaluation of certain factors relating to the

relevant properties, such as their relative market positions, their financial and competitive

strengths and their physical conditions.

General property prices, including that of commercial property, are subject to the volatilities of the

property market and there can be no assurance that there will be no downward revaluation of the

Keppel REIT Properties in the future. Any fall in the gross revenue or net property income earned

from the Keppel REIT Properties may result in downward revaluation of the Keppel REIT

Properties.

In addition, Keppel REIT is required to revalue its investment properties on an annual basis. The

changes in fair value may have an adverse effect on Keppel REIT’s financial results in the

financial years where there is a significant decrease in the valuation of Keppel REIT’s investment

properties which will result in revaluation losses that will be charged to its statements of total

return and comprehensive income.
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Competition from other commercial properties both within and outside of the CBD

There are many commercial spaces and properties that compete with the Keppel REIT Properties

in attracting tenants. The Keppel REIT Properties may also have to compete with properties that

may be developed in the future.

The income from, and market value of, the Keppel REIT Properties will be largely dependent on

their competitiveness as compared to other commercial properties in Singapore in attracting and

retaining tenants. Historical operating results of the Keppel REIT Properties may not be indicative

of future operating results and historical market values of the Keppel REIT Properties may not be

indicative of future market values of such properties. Some of the key factors affecting the ability

of Keppel REIT to attract or retain tenants include the attractiveness of the relevant building and

the surrounding area to prospective tenants and their customers or clients, the quality of the

building’s existing tenants as well as the performance of the relevant building’s property manager.

The increased competition may result in Keppel REIT having to lower its rental rates, suffer a

decline in occupancy levels or incur additional capital improvements to improve the Keppel REIT

Properties. This would have an adverse effect on the financial condition and results of operations

of Keppel REIT.

Illiquidity of the Keppel REIT Properties

Real estate investments are relatively illiquid depending on, among other things, prevailing

conditions in the property market. This may affect the ability of Keppel REIT to realise its

investments into cash on short notice or to vary the size and mix of its investment portfolio in

response to changes in economic, real estate market or other conditions. These factors could

have an adverse impact on the business, financial condition and results of operations of Keppel

REIT.

Keppel REIT is exposed to risks associated with changes to laws and policies in Singapore

and Australia, and in particular, Keppel REIT Properties located in Singapore and Australia

may be subject to compulsory acquisition by the respective governments in those

countries

As at the date of this Information Memorandum, Keppel REIT’s portfolio consists of real estate

located in Singapore and Australia and it will therefore be subject to real estate laws, securities

laws, tax laws and any other applicable laws and policies and any unexpected changes to the

same in Singapore and/or Australia.

The Land Acquisition Act, Chapter 152 of Singapore, inter alia, gives the Government of

Singapore the power to acquire any land in Singapore. Compulsory acquisition of land in Australia

is administered at the Commonwealth, State and Local levels. The relevant legislation include the

Lands Acquisition Act 1989 which is administered by the Government of the Commonwealth of

Australia, the Land Act 1994 and the Acquisition of Land Act 1967 which are administered by the

State of Queensland and the Land Acquisition (Just Terms Compensation) Act 1991 which is

administered by the State of New South Wales.

Accordingly, if the market value of a property or part thereof which is compulsorily acquired is

greater than the compensation which may be received by Keppel REIT as a result of such

compulsory acquisition, this could have an adverse effect on the financial condition and results of

operations of Keppel REIT.

Potential liability for environmental problems could result in unanticipated costs

The Keppel REIT Properties are or may be subject to various environmental laws, including those

relating to soil contamination, health and hygiene, air pollution control, water pollution control,

waste disposal and noise pollution control and storage of hazardous materials. The costs of
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removal or remediation of such substances could be substantial. These laws often impose liability

without regard to whether the owner or operator knew of, or was responsible for, the release or

presence of hazardous substances. There can be no assurance that potential environmental

liabilities do not exist or will not arise in the future. The presence of contamination or hazardous

substances on the Keppel REIT Properties could adversely affect its ability to lease or sell such

facilities or to borrow using these properties as collateral, which could have a material adverse

effect on Keppel REIT’s business, financial condition, results of operations and prospects.

RISKS RELATING TO KEPPEL REIT’S OPERATIONS

Keppel REIT is exposed to economic conditions as well as real estate market conditions

(including uncertainties and instability in global market conditions and increased

competition in the real estate or commercial properties market)

As at the date of this Information Memorandum, Keppel REIT’s portfolio consists of real estate

located in Singapore and Australia. As a result, Keppel REIT’s gross revenue and results of

operations depend on the performance of the Singapore and Australia economies. A decline in

such economies could adversely affect Keppel REIT’s results of operations and future growth.

Keppel REIT’s performance may also be adversely affected by real estate market conditions, such

as the competitiveness of competing commercial properties, an oversupply of commercial

properties or reduced demand for commercial properties.

Further, the performance of Keppel REIT may be adversely affected by local real estate market

conditions and global economic conditions, including:

(i) the ability of the tenants of Keppel REIT to pay their rents in a timely manner or to continue

with their leases. In particular, as at 30 September 2012, the top ten tenants of Keppel REIT

accounted for 43.5% of the portfolio’s NLA. Any significant downturn in the business of these

tenants may have an adverse impact on Keppel REIT’s results of operations;

(ii) an increase in counterparty risk; and

(iii) an increased likelihood that one or more of Keppel REIT’s banking syndicate or insurers may

not be able to fulfil their commitments to Keppel REIT.

There is also uncertainty as to the scale of the downturn affecting the U.S. and/or the global

economy, the decrease in consumer demand and the impact of the global downturn on the

Singapore and Australia economies. Any of the foregoing may result in an adverse effect on

businesses worldwide, including that of Keppel REIT.

Income from the Keppel REIT Properties may fall in the event any party which is

contractually bound to provide the Rental Support (as defined below) fails to fulfil its

payment obligations, or upon the expiry of the Rental Support

Keppel REIT receives rental support for certain periods of time in the form of rental support top-up

payments for some of its Properties (the “Rental Support”), namely MBFC Phase One, Ocean

Financial Centre, Prudential Tower and 77 King Street Office Tower, as part of the acquisition of

interests in each of these Properties.

Upon the expiration of the Rental Support, income from the aforementioned Properties may fall if

the revised rental income pursuant to rental reversions is lower than the guaranteed income

amounts under the Rental Support. This may adversely affect the financial conditions and result

of operations of Keppel REIT.

In addition, if any party which is contractually bound to provide the Rental Support fails to fulfil its

payment obligations, this may also have an adverse impact on the financial conditions and results

of operations of Keppel REIT.
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There is no assurance that the other joint venture partners of the existing property holding

companies/trusts or other joint owners will cooperate on matters concerning these

companies/trust or jointly owned properties

Several of the existing partnership/property holding companies/trust/jointly owned properties,

such as BFC Development LLP in relation to the MBFC Interest, ORQPL in relation to the One

Raffles Quay Interest, Mirvac 8 Chifley Trust in relation to the 8 Chifley Square Interest and 275

George Street, are not wholly-owned by Keppel REIT. Accordingly, the Keppel REIT Trustee does

not have sole discretion to manage these properties through the partnership/property holding

companies/trust/jointly owned properties.

Under the relevant shareholders’ agreements, partnership agreements, joint venture/owners

agreements (as the case may be) relating to the partnership/property holding

companies/trust/jointly owned properties that are not wholly-owned by Keppel REIT, certain

matters, such as amending the joint venture agreements, trust deed, changing the business or

equity structure, issuing securities, use of funds, borrowings and other credit activities and

appointment of key personnel, may require a unanimous or majority shareholders’ approval of the

relevant property companies.

As Keppel REIT does not own the entire interests in these partnership/property holding

companies/trust/jointly owned properties, there is no assurance that such unanimous or majority

approval would be obtained from the shareholders of the property holding companies, the

unitholders of the trust, the partners of the partnership/joint venture or the other joint owner(s) of

the jointly owned properties (as the case may be) would be obtained. The other shareholders of

these property holding companies, unitholders of the trust or the partners of the partnership/joint

venture or other owner(s) of the jointly owned properties (as the case may be) may vote against

such resolutions and hence prevent such resolutions from being passed. If such resolutions are

not passed, certain matters relating to these properties, such as those relating to the operation of

the properties and the level of dividends to be declared by the partnership/property holding

companies/trust or rental proceeds to be distributed by the joint owners, may not be carried out

and this may adversely affect Keppel REIT’s financial condition and results of operations.

Keppel REIT’s success depends on the ability of the Property Managers (as defined below)

Keppel REIT depends on the Keppel REIT Manager to manage its operations and its real estate

assets. In turn, the Keppel REIT Manager depends on Keppel REIT Property Management Pte

Ltd, Raffles Quay Asset Management Pte Ltd, Charter Hall Holdings Real Estate Pty Limited and

CB Richard Ellis Pty Ltd (collectively, the “Property Managers”) for, among other matters, the

maintenance and management of the common areas, common facilities and public structures of

the Keppel REIT Properties.

Failure of any of the Property Managers to manage the relevant Keppel REIT Property and Keppel

REIT’s other real estate assets will adversely affect the underlying value of the properties owned

by Keppel REIT and also Keppel REIT’s results of operations. In addition, any adverse changes

in the Keppel REIT Manager’s relationship with any of the Property Managers could hinder the

ability of the Keppel REIT Manager to manage Keppel REIT’s operations and its portfolio of real

estate assets. Further, if the agreements with any of the Property Managers are terminated,

Keppel REIT could face a substantial disruption to its operations and an increase in costs incurred

for the management of the properties and for certain corporate and administrative services.

Keppel REIT’s business is concentrated in Singapore, which may result in a higher level of

risk compared to some other REITs that have properties spread over diverse locations

As at the Latest Practicable Date, properties held by Keppel REIT are principally located in

Singapore. A high concentration in Singapore may entail a higher level of risk as compared to

some other REITs which have properties spread over different countries or have a more diverse
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range of investments. A substantial portion of Keppel REIT’s earnings depends on the continued

strength of Singapore’s office property market, which is in turn affected by general economic and

business conditions. This exposes Keppel REIT to the risk of a downturn in economic and real

estate conditions in Singapore. The value of Keppel REIT’s properties and the rental revenue

collected may also be adversely affected by local real estate conditions.

Keppel REIT’s performance may also be adversely affected by local real estate market conditions,

such as the attractiveness of competing commercial properties and the demands and supply for

commercial space.

Keppel REIT may suffer material losses in excess of insurance proceeds and may not be

able to renew insurance coverage on commercially viable terms

Even though Keppel REIT maintains insurance policies in line with the general business practices

in the real estate industry, the Keppel REIT Properties may suffer physical damage caused by fire

or other causes resulting in losses (including loss of rent) which may not be fully compensated by

insurance. In addition, certain types of risks (such as war risk and terrorist acts) may be

uninsurable or the cost of insurance may be prohibitive when compared to the risk. Should an

uninsured loss or a loss in excess of insured limits occur, Keppel REIT could lose capital invested

in the affected property as well as anticipated future revenue from that property. Keppel REIT

would also remain liable for any debt or other financial obligation related to that property. No

assurance can be given that material losses in excess of insurance proceeds will not occur in the

future.

In addition, Keppel REIT will have to renew its insurance policies every year and negotiate

acceptable terms for coverage, exposing it to the volatility of the insurance markets, including the

possibility of an increase in the rate of premium. Though the Keppel REIT Manager will regularly

monitor the state of the insurance market, there can be no assurance that the insurance coverage

on the Keppel REIT Properties will be available on commercially reasonable terms in future policy

years. Any material increase in insurance rates or decrease in available coverage could materially

and adversely affect Keppel REIT’s business, financial condition and results of operation.

Keppel REIT is exposed to risks associated with investing outside Singapore

As part of the Keppel REIT Manager’s acquisition growth strategy, Keppel REIT has invested in

properties located in Australia, and may invest in properties in other countries in Asia which would

expose it to the risk of political, economic, regulatory and social uncertainties specific to those

countries. The value of these properties and the rental income from these properties may also be

adversely affected by a number of local real estate market conditions in these countries, such as

oversupply, the performance of other competing properties or reduced demand for these

properties. Any changes in the political environment and the policies by the governments of these

countries, which include, inter alia, restrictions on foreign currency conversion or remittance of

earnings, the requirement for approval by government authorities, changes in law, regulations and

interpretation thereof and changes in taxation could adversely affect Keppel REIT’s future results

of operations and growth. Furthermore, income arising from such overseas investments which is

not in Singapore dollars will be exposed to currency fluctuations when it is converted to Singapore

dollars. As such, unfavourable events in such foreign countries will have an adverse impact on

Keppel REIT’s distributable income and asset value.

Keppel REIT depends on certain key personnel, and loss of any key personnel may

adversely affect its business and results of operation

Keppel REIT’s success depends upon the continued service and performance of the senior

management team and certain key senior personnel of the Keppel REIT Manager. These key

personnel may leave the Keppel REIT Manager, as the case may be, in the future or compete with

the Keppel REIT Manager and Keppel REIT. The loss of any of these key personnel could have

a material adverse effect on Keppel REIT’s operational results and financial condition.
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Certain financial institutions and banks that lend to Keppel REIT have the benefit of certain

restrictive covenants and rights

Certain properties may be mortgaged to secure payment of bank borrowings and if Keppel REIT

defaults on interest or principal payments in respect of such bank borrowings, such properties

could be foreclosed by the lender or the lender could require a force sale of such properties,

resulting in a loss of revenue and asset value to Keppel REIT. If principal payments due at maturity

cannot be refinanced or paid with the proceeds of other capital transactions such as new equity

capital, Keppel REIT may not be able to repay all maturing debt. There is also no guarantee that

Keppel REIT will be able to refinance its existing borrowings or that the terms of such refinancing

will be as favourable as the terms of its existing borrowings. In addition, future borrowings may

subject Keppel REIT to certain covenants that may limit or otherwise adversely affect its

operations and the ability of Keppel REIT to make payments to Noteholders. Such covenants may

restrict Keppel REIT’s ability to invest in properties or undertake capital expenditure or may

require it to set aside funds as security deposits. Furthermore, if prevailing interest rates or other

factors at the time of refinancing (such as the possible reluctance of lenders to make commercial

real estate loans) result in higher interest rates upon refinancing, the interest expense relating to

such refinanced borrowings would increase, which would adversely affect Keppel REIT’s cash

flow and its ability to make payments to Noteholders. Keppel REIT may, from time to time, require

additional debt financing to achieve the Keppel REIT Manager’s investment strategies.

The amount Keppel REIT may borrow is limited, which may affect the operations of Keppel

REIT, and the borrowing limit may be exceeded if there is a downward revaluation of assets

The Property Funds Appendix provides that the aggregate leverage of a REIT may reach a

maximum of 60% of the value of its deposited property, provided that a credit rating from Fitch,

Moody’s or Standard & Poor’s is obtained and disclosed to the public. In addition, such credit

rating should be maintained and disclosed so long as the aggregate leverage of the REIT exceeds

35.0% of the value of its deposited property. Keppel REIT is currently rated and is therefore

permitted to borrow up to a maximum of 60.0% of the value of its deposited property. However,

a decline in the value of Keppel REIT’s deposited property may affect Keppel REIT’s ability to

borrow further.

Adverse business consequences of this limitation on borrowings may include:

(i) an inability to fund capital expenditure requirements in relation to Keppel REIT’s existing

portfolio or in relation to the acquisition by Keppel REIT of further properties to expand its

portfolio; and

(ii) cash flow shortages which may have an adverse impact on Keppel REIT’s ability to satisfy

its obligations in respect of the Notes.

A downward revaluation of any of the Keppel REIT Properties or other circumstances may result

in a breach of the borrowing limit under the Property Funds Appendix. In the event of such a

breach, Keppel REIT would not be able to incur further indebtedness. In such circumstances,

while Keppel REIT may not be required to dispose of its assets to reduce its indebtedness, the

inability to incur further indebtedness may constrain its operational flexibility.

In addition, a severe downward revaluation of any of the Keppel REIT Properties may result in a

breach of certain financial covenants under the Notes or under any of other debt financing

arrangements of Keppel REIT or the Group.

Keppel REIT’s ability to refinance its indebtedness

As at 30 September 2012, Keppel REIT had approximately S$2,427 million of total indebtedness,

of which S$598 million is due to be refinanced by 31 December 2012. The Keppel REIT Manager

plans to refinance these borrowings for five years to 2017. There can however be no assurance
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that Keppel REIT will be able to refinance its indebtedness as it becomes due on commercially

reasonable terms or at all. Any increased costs or non-availability of re-financing will have a

material adverse effect on Keppel REIT’s operations, operating results and financial condition.

Additionally, with Keppel REIT’s level of indebtedness, a portion of its expected cash flow may be

required to be dedicated to the payment of interest on its indebtedness thereby reducing the funds

available to Keppel REIT for use in its general business operations.

Keppel REIT may experience limited availability of funds which may in turn curb its plans

for expansion

Keppel REIT may require additional financing to fund working capital requirements, to support the

future growth of its business and/or to refinance existing debt obligations. There can be no

assurance that additional financing, either on a short-term or a long-term basis, will be made

available or, if available, that such financing will be obtained on terms favourable to Keppel REIT.

Factors that could affect Keppel REIT’s ability to procure financing include the cyclicality of the

property market and market disruption risks which could adversely affect the liquidity, interest

rates and the availability of funding sources. Keppel REIT may experience increased difficulties

in obtaining funding amidst uncertainties in the global economy, be it from financial institutions or

the capital markets. In addition, further consolidation in the banking industry in Singapore and/or

elsewhere in Asia may also reduce the availability of credit as the merged banks seek to reduce

their combined exposure to one company or sector. Keppel REIT’s plans for expansion will require

significant additional investments and capital and if Keppel REIT is unable to procure sufficient

funds, this could have a material adverse effect on its growth strategy.

Keppel REIT is subject to interest rate fluctuations

As at 30 September 2012, Keppel REIT had approximately S$2,427 million of total indebtedness,

of which S$1,292 million (or 53.2%) is on a floating rate basis. As a result, its operations or

financial conditions could be adversely affected by interest rate fluctuations.

As part of its active capital management strategies, Keppel REIT may enter into some hedging

transactions to partially mitigate the risk of such interest rate fluctuations. However, Keppel REIT’s

hedging policy may not adequately cover its exposure to interest rate fluctuations. As a result,

Keppel REIT’s operations and/or financial condition may be adversely affected by interest rate

fluctuations.

The Keppel REIT Manager may change Keppel REIT’s investment strategy

Keppel REIT’s policies with respect to certain activities, including investments and acquisitions,

will be determined by the Keppel REIT Manager, subject to applicable laws and regulations. The

Keppel REIT Manager has stated its intention to restrict investments to income-producing

commercial real estate and real estate-related assets in Singapore and across Asia. The Keppel

REIT Trust Deed grants the Keppel REIT Manager wide powers to invest in other types of assets,

including any real estate, real estate-related assets as well as listed and unlisted securities in

Singapore and other jurisdictions.

The Keppel REIT Manager may not be able to implement its investment strategy

The Keppel REIT Manager’s investment strategy includes expanding Keppel REIT’s portfolio of

commercial properties and providing regular and stable distributions to Unitholders. There can be

no assurance that the Keppel REIT Manager will be able to implement its investment strategy

successfully or that it will be able to expand Keppel REIT’s portfolio further, or at any specified rate

or to any specified size. The Keppel REIT Manager may not be able to make investments or

acquisitions on favourable terms or within a desired time frame.

Keppel REIT will be relying on external sources of funding to expand its portfolio, which may not

be available on favourable terms or at all, particularly in light of current global market conditions.

Even if Keppel REIT were able to successfully make additional property investments, there can be
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no assurance that Keppel REIT will achieve its intended return on such investments. Since the

amount of debt that Keppel REIT can incur to finance acquisitions is limited by the Property Funds

Appendix, such acquisitions will largely be dependent on Keppel REIT’s ability to raise equity

capital. Potential vendors may view the prolonged time frame and lack of certainty generally

associated with the raising of equity capital to fund any such purchase negatively and may prefer

other potential purchasers.

Furthermore, there may be significant competition for attractive investment opportunities from

other real estate investors, including commercial property development companies, private

investment funds and other REITs whose investment policy is also to invest in commercial

properties. There can be no assurance that Keppel REIT will be able to compete effectively

against such entities.

The Keppel REIT Manager may not be able to implement its asset enhancement strategy

One of the Keppel REIT Manager’s strategies for growth is to increase total returns through asset

enhancement initiatives. Any plans for asset enhancement initiatives are subject to known and

unknown risks, uncertainties and other factors which may lead to any of such asset enhancement

initiatives and/or their outcomes being materially different from the original projections or plans.

There can be no assurance that the Keppel REIT Manager will be able to implement any of its

proposed asset enhancement initiatives successfully or that the carrying out of any asset

enhancement initiative will enhance the value of the relevant property. The proposed asset

enhancement initiatives are subject to Keppel REIT obtaining the approvals of the relevant

authorities. Furthermore, the Keppel REIT Manager may not be able to carry out the proposed

asset enhancement initiatives within a desired timeframe, and any benefit or return which may

arise from such asset enhancement initiatives may be reduced or lost. Even if the asset

enhancement initiatives are successfully carried out, there can be no assurance that Keppel REIT

will achieve its intended return or benefit on such asset enhancement initiatives.

Keppel Land and Keppel Corporation are controlling Unitholders of Keppel REIT and will be

able to exercise influence over certain activities of Keppel REIT

Keppel Land and its subsidiaries, related corporations and associates are engaged in the

investment in, and the development and management of, among others, real estate in Singapore.

As at the Latest Practicable Date, Keppel Land owns, through its wholly-owned subsidiaries, an

indirect interest of approximately 46.3% of the total number of issued Units. Furthermore, Keppel

Land’s controlling shareholder, Keppel Corporation owns, through its wholly-owned subsidiary, an

additional 29.2% of the total number of issued Units. Together, Keppel Land and Keppel

Corporation have an interest in 75.5% of the total number of Units in issue and as Keppel Land

and Keppel Corporation are entitled to act in their own interests, which may not be aligned to the

interest of Noteholders.

Keppel REIT may be involved in legal and other proceedings from time to time

Keppel REIT may be involved from time to time in disputes with various parties such as tenants,

contractors, sub-contractors, consultants, suppliers, construction companies, purchasers and

other partners involved in the asset enhancement, operation and purchase of its properties. These

disputes may lead to legal and other proceedings, and may cause Keppel REIT to suffer additional

costs and delays that result in financial losses and delay the construction or completion of its

projects. Additionally, Keppel REIT may have disputes with regulatory bodies in the course of its

operations, which may subject it to administrative proceedings and unfavourable orders,

directives or decrees. This will in turn result in financial losses and delays in the construction or

completion of its projects.
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Terrorist attacks, other acts of violence or war and adverse political developments may

affect the business, financial condition and results of operations of Keppel REIT

Terrorist attacks, unrest in Middle Eastern countries and military activities of the U.S. and its allies

in Afghanistan, have resulted in substantial and continuing economic volatility and social unrest.

Any additional significant military or other response by the U.S. and/or its allies or any further

terrorist activities could also materially and adversely affect international financial markets and the

Singapore economy which may in turn adversely affect the operations, revenues and profitability

of Keppel REIT.

Keppel REIT is exposed to general risks associated with relying on third-party contractors

Keppel REIT engages third-party contractors to provide various services in connection with its

office space and asset enhancement initiatives, including construction, building and property

fitting-out works, alterations and additions, interior decoration, installation and maintenance of

air-conditioning units and lifts, and gardening/landscaping works. Some of the major third-party

contractors engaged by Keppel REIT may experience financial or other difficulties which may in

turn affect their ability to carry out construction works, thus delaying the completion of projects.

There can also be no assurance that the services rendered by the third-party contractors will meet

Keppel REIT’s targeted quality levels. All of these factors could have an adverse effect on the

business, financial condition and results of operations of Keppel REIT.

As a condition for tax transparency, Keppel REIT is required to distribute at least 90.0% of

its taxable income (after deduction of applicable expenses) (failing which Keppel REIT

would be liable to pay tax on its taxable income) and may face liquidity constraints

As a condition for tax transparency treatment, Keppel REIT is required to distribute at least 90.0%

of its taxable income to Unitholders, failing which Keppel REIT would be liable to pay tax on its

taxable income (after deduction of applicable expenses).

If Keppel REIT’s taxable income (after deduction of applicable expenses) is greater than its

cashflow from operations, it may have to borrow funds to meet ongoing cashflow requirements in

order to distribute at least 90.0% of its taxable income to Unitholders (after deduction of applicable

expenses) since it may not have any reserves to draw on. Keppel REIT’s ability to borrow is,

however, limited by the Property Funds Appendix.

Failure to make such distributions to Unitholders would put Keppel REIT in breach of the terms for

tax transparency treatment and Keppel REIT would be liable to pay income tax. This may in turn

have an adverse effect on the financial condition and results of operations of Keppel REIT.

The income tax exemption under Section 13(12) of the ITA may not be extended

The income tax exemption granted under Section 13(12) of the ITA to listed REITs or

wholly-owned Singapore subsidiary companies of listed REITs will only apply to qualifying

foreign-sourced income that is received in Singapore on or before 31 March 2015. Unless the tax

exemption is subsequently extended, the foreign-sourced income received in Singapore by

Keppel REIT after 31 March 2015 may be subject to Singapore income tax at the prevailing

corporate rate of tax, currently 17.0%. Such taxation may have an adverse impact on Keppel

REIT’s financial condition and results of operations.
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PURPOSE OF THE MTN PROGRAMME AND USE OF PROCEEDS

The Issuer will lend the net proceeds arising from the issue of Notes under the MTN Programme

(after deducting issue expenses) to the Keppel REIT Trustee. The net proceeds will be used by

the Keppel REIT Trustee towards (a) financing or refinancing acquisitions and/or investments of

Keppel REIT and any asset enhancement works initiated by the Keppel REIT Trustee or any trust,

fund or entity in which the Keppel REIT Trustee has an interest, (b) on-lending to any trust, fund

or entity in which the Keppel REIT Trustee has an interest, (c) financing the general working

capital purposes of the Group and (d) refinancing the borrowings of the Group.
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CLEARING AND SETTLEMENT

Clearance and Settlement under the Depository System

In respect of Notes which are accepted for clearance by CDP in Singapore, clearance will be

effected through an electronic book-entry clearance and settlement system for the trading of debt

securities (“Depository System”) maintained by CDP. Notes that are to be listed on the SGX-ST

may be cleared through CDP.

CDP, a wholly-owned subsidiary of Singapore Exchange Limited, is incorporated under the laws

of Singapore and acts as a depository and clearing organisation. CDP holds securities for its

accountholders and facilitates the clearance and settlement of securities transactions between

accountholders through electronic book-entry changes in the securities accounts maintained by

such accountholders with CDP.

In respect of Notes which are accepted for clearance by CDP, the entire issue of the Notes is to

be held by CDP in the form of a global note for Depositors. Delivery and transfer of Notes between

Depositors is by electronic book-entries in the records of CDP only, as reflected in the securities

accounts of Depositors. Although CDP encourages settlement on the third business day following

the trade date of debt securities, market participants may mutually agree on a different settlement

period if necessary.

Settlement of over-the-counter trades in the Notes through the Depository System may only be

effected through certain corporate depositors (“Depository Agents”) approved by CDP under the

Companies Act to maintain securities sub-accounts and to hold the Notes in such securities

sub-accounts for themselves and their clients. Accordingly, Notes for which trade settlement is to

be effected through the Depository System must be held in securities sub-accounts with

Depository Agents. Depositors holding the Notes in direct securities accounts with CDP, and who

wish to trade Notes through the Depository System, must transfer the Notes to be traded from

such direct securities accounts to a securities sub-account with a Depository Agent for trade

settlement.

CDP is not involved in money settlement between Depository Agents (or any other persons) as

CDP is not a counterparty in the settlement of trades of debt securities. However, CDP will make

payment of interest and repayment of principal on behalf of issuers of debt securities.

Although CDP has established procedures to facilitate transfer of interests in the Notes in global

form among Depositors, it is under no obligation to perform or continue to perform such

procedures, and such procedures may be discontinued at any time. None of the Issuer, the

Guarantor, the Issuing and Paying Agent or any other agent will have the responsibility for the

performance by CDP of its obligations under the rules and procedures governing its operations.

Clearance and Settlement under Euroclear and/or Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each holds securities for participating organisations and

facilitates the clearance and settlement of securities transactions between their respective

participants through electronic book-entry changes in the accounts of such participants, thereby

eliminating the need for physical movements of certificates and any risks from lack of

simultaneous transfer. Euroclear and Clearstream, Luxembourg provide to their respective

participants, among other things, services for safekeeping, administration, clearance and

settlement of internationally-traded securities and securities lending and borrowing. Euroclear and

Clearstream, Luxembourg each also deals with domestic securities markets in several countries

through established depository and custodial relationships. The respective systems of Euroclear

and Clearstream, Luxembourg have established an electronic bridge between their two systems

which enables their respective participants to settle trades with one another. Euroclear and
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Clearstream, Luxembourg participants are financial institutions throughout the world, including

underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and

certain other organisations. Indirect access to Euroclear or Clearstream, Luxembourg is also

available to other financial institutions, such as banks, brokers, dealers and trust companies which

clear through or maintain a custodial relationship with a Euroclear or Clearstream, Luxembourg

participant, either directly or indirectly.

A participant’s overall contractual relations with either Euroclear or Clearstream, Luxembourg are

governed by the respective rules and operating procedures of Euroclear or Clearstream,

Luxembourg and any applicable laws. Both Euroclear and Clearstream, Luxembourg act under

those rules and operating procedures only on behalf of their respective participants, and have no

record of, or relationship with, persons holding any interests through their respective participants.

Distributions of principal with respect to book-entry interests in the Notes held through Euroclear

or Clearstream, Luxembourg will be credited, to the extent received by the relevant paying agent,

to the cash accounts of the relevant Euroclear or Clearstream, Luxembourg participants in

accordance with the relevant system’s rules and procedures.
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SINGAPORE TAXATION

The statements made herein regarding taxation are general in nature and are based on certain

aspects of current tax laws in Singapore and administrative guidelines issued by the relevant

authorities in force as at the date of this Information Memorandum and are subject to any changes

in such laws or administrative guidelines, or the interpretation of these laws or guidelines,

occurring after such date, which changes could be made on a retroactive basis. Neither these

statements nor any other statements in this Information Memorandum are intended or are to be

regarded as advice on the tax position of any holder of the Notes or of any person acquiring,

selling or otherwise dealing with the Notes or on any tax implications arising from the acquisition,

sale or other dealings in respect of the Notes. The statements made herein do not purport to be

a comprehensive or exhaustive description of all the tax considerations that may be relevant to a

decision to subscribe for, purchase, own or dispose of the Notes and do not purport to deal with

the tax consequences applicable to all categories of investors, some of which (such as dealers in

securities or financial institutions in Singapore which have been granted the relevant Financial

Sector Incentive tax incentive(s)) may be subject to special rules or tax rates. They should not be

regarded as advice on the tax position of any person and should be treated with appropriate

caution. Holders and prospective holders of the Notes are advised to consult their own

professional tax advisors as to their respective tax positions or any such tax implications of the

purchase, ownership or disposal of the Notes, including, in particular, the effect of any foreign,

state or local tax laws to which they are subject to tax. It is emphasised that none of the Issuer,

the Guarantor, the Keppel REIT Manager or any other persons involved in the MTN Programme

accepts responsibility for any tax effects or liabilities resulting from the subscription for, purchase,

holding or disposal of the Notes.

1. Interest and Other Payments

Subject to the following paragraphs, under Section 12(6) of the ITA, the following payments

are deemed to be derived from Singapore:

(a) any interest, commission, fee or any other payment in connection with any loan or

indebtedness or with any arrangement, management, guarantee, or service relating to

any loan or indebtedness which is (i) borne, directly or indirectly, by a person resident

in Singapore or a permanent establishment in Singapore except in respect of any

business carried on outside Singapore through a permanent establishment outside

Singapore or any immovable property situated outside Singapore or (ii) deductible

against any income accruing in or derived from Singapore; or

(b) any income derived from loans where the funds provided by such loans are brought into

or used in Singapore.

Such payments, where made to a person not known to the paying party to be a resident in

Singapore for tax purposes, are generally subject to withholding tax in Singapore. The rate

at which tax is to be withheld for such payments (other than those subject to the 15.0% final

withholding tax described below) to non-resident persons other than non-resident individuals

is the prevailing corporate tax rate, currently 17.0%. The applicable rate for non-resident

individuals is 20.0%. However, if the payment is derived by a person not resident in

Singapore otherwise than from any trade, business, profession or vocation carried on or

exercised by such person in Singapore and is not effectively connected with any permanent

establishment in Singapore of that person, the payment is subject to a final withholding tax

of 15.0%. The rate of 15.0% may be reduced by applicable tax treaties.
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Notwithstanding the above, with effect from 29 December 2009, the said deeming provisions

of Section 12(6) of the ITA would not apply to payments for any arrangement, management,

service or guarantee relating to any loan or indebtedness, where: (a) the arrangement,

management or service is performed outside Singapore; or (b) the guarantee is provided, for

or on behalf of a person resident in Singapore or a permanent establishment in Singapore

by a non-resident person who:

(i) is not an individual, is not incorporated, formed or registered in Singapore; and

(ii) (A) does not by himself or in association with others, carry on a business in Singapore

and does not have a permanent establishment in Singapore; or

(B) carries on a business in Singapore (by himself or in association with others) or has

a permanent establishment in Singapore, but (1) the arrangement, management or

service is not performed through; or (2) the giving of the guarantee is not

effectively connected with, that business carried on in Singapore or that

permanent establishment.

Certain Singapore-sourced investment income derived by individuals from financial

instruments is exempt from tax, including:

(a) interest from debt securities derived on or after 1 January 2004;

(b) discount income (not including discount income arising from secondary trading) from

debt securities derived on or after 17 February 2006; and

(c) prepayment fee, redemption premium or break cost (as such terms are defined in the

ITA) from debt securities derived on or after 15 February 2007,

except where such income is derived through a partnership in Singapore or is derived from

the carrying on of a trade, business or profession.

The terms “break cost”, “prepayment fee” and “redemption premium” are defined in the ITA

as follows:

“break cost”, in relation to debt securities and qualifying debt securities, means any fee

payable by the issuer of the securities on the early redemption of the securities, the

amount of which is determined by any loss or liability incurred by the holder of the

securities in connection with such redemption;

“prepayment fee”, in relation to debt securities and qualifying debt securities, means

any fee payable by the issuer of the securities on the early redemption of the securities,

the amount of which is determined by the terms of the issuance of the securities; and

“redemption premium”, in relation to debt securities and qualifying debt securities,

means any premium payable by the issuer of the securities on the redemption of the

securities upon their maturity.

References to “break cost”, “prepayment fee” and “redemption premium” in this Singapore

tax disclosure have the same meaning as defined in the ITA.

In addition, as the MTN Programme as a whole was arranged by the Arranger, a Financial

Sector Incentive (Bond Market) Company (as defined in the ITA), any tranche of the Notes

issued under the MTN Programme during the period from the date of this Information
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Memorandum to 31 December 2013 (the “Relevant Notes”) would be “qualifying debt

securities” for the purposes of the ITA. If the Relevant Notes are “qualifying debt securities”,

the following treatments shall apply:

(i) subject to certain prescribed conditions having been fulfilled (including the furnishing by

the Issuer, or such other person as the Comptroller of Income Tax in Singapore (the

“Comptroller”) may direct, of a return on debt securities for the Relevant Notes within

such period as the Comptroller may specify and such other particulars in connection

with the Relevant Notes as the Comptroller may require to the Comptroller and the MAS

and the inclusion by the Issuer in all offering documents relating to the Relevant Notes

of a statement to the effect that where interest, discount income, prepayment fee,

redemption premium or break cost from the Relevant Notes is derived by any person

who is not resident in Singapore and who carries on any operation in Singapore through

a permanent establishment in Singapore, the tax exemption for qualifying debt

securities in this paragraph shall not apply if the non-resident person acquires the

Relevant Notes using funds from his Singapore operations, interest, discount income

(not including discount income arising from secondary trading), prepayment fee,

redemption premium, and break cost (collectively, the “Specified Income”) from the

Relevant Notes derived by a holder who is not resident in Singapore and who (aa) does

not have any permanent establishment in Singapore or (bb) carries on any operation in

Singapore through a permanent establishment in Singapore but the funds used by that

person to acquire the Relevant Notes are not obtained from such operation, are exempt

from Singapore income tax;

(ii) subject to certain conditions having been fulfilled (including the furnishing by the Issuer,

or such other person as the Comptroller may direct, of a return on debt securities for the

Relevant Notes within such period as the Comptroller may specify and such other

particulars in connection with the Relevant Notes as the Comptroller may require to the

Comptroller and the MAS), Specified Income from the Relevant Notes derived by any

company or body of persons (as defined in the ITA), other than any non-resident who

qualifies for the tax exemption as described in paragraph (i) above, is subject to income

tax at a concessionary rate of 10.0%; and

(iii) subject to:

(aa) the Issuer including in all offering documents relating to the Relevant Notes a

statement to the effect that any person whose interest, discount income,

prepayment fee, redemption premium or break cost (i.e. the Specified Income)

derived from the Relevant Notes is not exempt from tax shall include such income

in a return of income made under the ITA; and

(bb) the Issuer, or such other person as the Comptroller may direct, furnishing to the

Comptroller and the MAS a return on debt securities for the Relevant Notes within

such period as the Comptroller may specify and such other particulars in

connection with the Relevant Notes as the Comptroller may require,

Specified Income derived from the Relevant Notes is not subject to withholding of tax

by the Issuer.

However, notwithstanding the foregoing:

(A) if during the primary launch of any tranche of the Relevant Notes, such tranche of the

Relevant Notes is issued to fewer than four persons and 50.0% or more of the issue of

such tranche of the Relevant Notes is beneficially held or funded, directly or indirectly,

by related parties of the Issuer, such tranche of the Relevant Notes would not qualify as

“qualifying debt securities”; and
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(B) even though a particular tranche of the Relevant Notes are “qualifying debt securities”,

if, at any time during the tenure of such tranche of the Relevant Notes, 50.0% or more

of the issue of such tranche of the Relevant Notes is beneficially held or funded, directly

or indirectly, by related parties of the Issuer, Specified Income derived from the

Relevant Notes of such tranche held by:

(I) any related party of the Issuer; or

(II) any other person where the funds used by such person to acquire such Relevant

Notes are obtained, directly or indirectly, from any related party of the Issuer,

shall not be eligible for the tax exemption or concessionary rate of tax of 10.0%

described above.

The term “related party”, in relation to a person, means any other person who, directly or

indirectly, controls that person, or is controlled, directly or indirectly, by that person, or where

he and that other person, directly or indirectly, are under the control of a common person.

Notwithstanding that the Issuer is permitted to make payments of Specified Income in

respect of the Relevant Notes without deduction or withholding for tax under Section 45 and

Section 45A of the ITA, any person whose Specified Income (whether it is interest, discount

income, prepayment fee, redemption premium or break cost) derived from the Relevant

Notes is not exempt from tax is required to include such income in a return of income made

under the ITA.

Specified Income from the Relevant Notes derived by individuals (excluding income that is

derived through a partnership in Singapore or is considered as gains or profits from any

trade, business or profession) will be exempted from Singapore income tax.

The 10.0% concessionary tax rate for qualifying debt securities does not apply to persons

who have been granted the financial sector incentive (standard-tier) status (within the

meaning of Section 43N of the ITA).

The Qualifying Debt Securities Plus Scheme (“QDS Plus Scheme”) has been introduced as

an enhancement of the Qualifying Debt Securities Scheme. Under the QDS Plus Scheme,

subject to certain conditions having been fulfilled (including the furnishing by the Issuer or

such other person as the Comptroller may direct, of a return on debt securities in respect of

the qualifying debt securities within such period as the Comptroller may specify and such

other particulars in connection with the qualifying debt securities as the Comptroller may

require, to the Comptroller and the MAS), income tax exemption is granted on Specified

Income derived by any investor from qualifying debt securities (excluding Singapore

Government Securities) which:

(a) are issued during the period from 16 February 2008 to 31 December 2013;

(b) have an original maturity date of not less than 10 years;

(c) cannot be redeemed, converted, called or exchanged within 10 years from the date of

their issue; and

(d) cannot be re-opened with a resulting tenure of less than 10 years to the original maturity

date.

In determining an investor’s income that is to be exempted from tax under the QDS Plus

Scheme, prescribed conditions apply in relation to how the investor’s losses, expenses,

capital allowances and donations which are attributable to exempt income are to be treated.
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However, even though a particular tranche of the Relevant Notes are “qualifying debt

securities” which qualify under the QDS Plus Scheme, if, at any time during the tenure of

such tranche of Relevant Notes, 50.0% or more of the issue of such Relevant Notes is

beneficially held or funded, directly or indirectly, by related parties of the Issuer, Specified

Income derived by:

(i) any related party of the Issuer; or

(ii) any other person where the funds used by such person to acquire such Relevant Notes

are obtained directly or indirectly from any related party of the Issuer,

shall not be eligible for the tax exemption under the QDS Plus Scheme as described above.

2. Capital Gains

Singapore does not impose tax on capital gains. However, there are no specific laws or

regulations which deal with the characterisation of capital gains and hence, gains arising

from the sale of Notes by any person may be construed to be of an income nature and subject

to income tax, especially if they arise from activities which the Comptroller would regard as

the carrying on of a trade, business, profession or vocation in Singapore.

Holders of the Notes who have adopted or are adopting Singapore Financial Reporting

Standard 39 — Financial Instruments: Recognition and Measurement (“FRS 39”) may, for

Singapore income tax purposes, be required to recognise gains or losses (not being gains

or losses in the nature of capital) on the Notes, irrespective of disposal, in accordance with

the FRS 39. Please see the section below on “Adoption of FRS 39 treatment for Singapore

income tax purposes”.

3. Adoption of FRS 39 treatment for Singapore income tax purposes

The Inland Revenue Authority of Singapore has issued a circular entitled “Income Tax

Implications arising from the adoption of FRS 39 — Financial instruments: Recognition &

Measurement” (the “FRS 39 Circular”). Legislative amendments to give effect to the tax

treatment set out in the FRS 39 Circular have been enacted in Section 34A of the ITA.

The FRS 39 Circular and Section 34A of the ITA generally apply, subject to certain “opt-out”

provisions, to taxpayers who are required to comply with FRS 39 for financial reporting

purposes.

Holders of the Notes who may be subject to the tax treatment under the FRS 39 Circular and

Section 34A of the ITA should consult their own accounting and tax advisors regarding the

Singapore income tax consequences of their purchase, ownership or disposal of the Notes.

4. Estate Duty

Singapore estate duty has been abolished with respect to all deaths occurring on or after 15

February 2008.
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SUBSCRIPTION, PURCHASE AND DISTRIBUTION

The Programme Agreement provides for Notes to be offered from time to time through one or more

Dealers. The price at which a Series or Tranche will be issued will be determined prior to its issue

between the Issuer and the relevant Dealer(s). The obligations of the Dealers under the

Programme Agreement will be subject to certain conditions set out in the Programme Agreement.

Each Dealer (acting as principal) will subscribe or procure subscribers for Notes from the Issuer

pursuant to the Programme Agreement.

United States

The Notes have not been and will not be registered under the Securities Act and may not be

offered or sold within the United States or to, or for the account or benefit of, U.S. persons except

in certain transactions exempt from the registration requirements of the Securities Act. Terms used

in this paragraph have the meanings given to them by Regulation S under the Securities Act

(“Regulation S”).

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered

within the United States or its possessions or to a United States person, except in certain

transactions permitted by U.S. tax regulations. Terms used in this paragraph have the meanings

given to them by the U.S. Internal Revenue Code of 1986, as amended, and regulations

thereunder.

Each Dealer has agreed that, and each further Dealer appointed under the MTN Programme will

be required to agree that, except as permitted by the Programme Agreement, it will not offer, sell

or deliver the Notes of any identifiable Tranche (i) as part of their distribution at any time or (ii)

otherwise until 40 days after the completion of the distribution of such Tranche, as determined and

certified to the Issuer by the Issuing and Paying Agent, by such Dealer (or, in the case of an issue

of Notes on a syndicated basis, the relevant lead manager), of all Notes of the Tranche of which

such Notes are a part, within the United States or to, or for the account or benefit of, U.S. persons,

and it will have sent to each dealer to which it sells Notes during the distribution compliance period

a confirmation or other notice setting forth the restrictions on offers and sales of the Notes within

the United States or to, or for the account or benefit of, U.S. persons. Terms used in this paragraph

have the meanings given to them by Regulation S.

In addition, until 40 days after the commencement of the offering of any identifiable Tranche of

Notes, an offer or sale of Notes within the United States by a dealer that is not participating in the

offering may violate the registration requirements of the Securities Act.

United Kingdom

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under

the MTN Programme will be required to represent, warrant and agree, that:

(a) in relation to any Notes which have a maturity of less than one year, (i) it is a person whose

ordinary activities involve it in acquiring, holding, managing or disposing of investments (as

principal or agent) for the purposes of its business and (ii) it has not offered or sold and will

offer or sell any Notes other than to persons whose ordinary activities involve them in

acquiring, holding, managing or disposing of investments (as principal or agent) for the

purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or

dispose of investments (as principal or agent) for the purposes of their businesses where the

issue of the Notes would otherwise constitute a contravention of Section 19 of the Financial

Services and Markets Act 2000 (the “FSMA”) by the Issuer;
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(b) it has only communicated or caused to be communicated and will only communicate or cause

to be communicated an invitation or inducement to engage in investment activity (within the

meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of any

Notes in circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to any

thing done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

European Union

In relation to each Member State of the European Economic Area which has implemented the

Prospectus Directive (each, a “Relevant Member State”), each Dealer has represented,

warranted and agreed, and each further Dealer appointed under the MTN Programme will be

required to represent, warrant and agree, that with effect from and including the date on which the

Prospectus Directive is implemented in that Relevant Member State (the “Relevant

Implementation Date”) it has not made and will not make an offer of Notes which are the subject

of the offering contemplated by this Information Memorandum as completed by the final terms in

relation thereto to the public in that Relevant Member State except that it may, with effect from and

including the Relevant Implementation Date, make an offer of such Notes to the public in that

Relevant Member State:

(a) if the final terms in relation to the Notes specify that an offer of those Notes may be made

other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State

(a “Non-exempt Offer”), following the date of publication of a prospectus in relation to such

Notes which has been approved by the competent authority in that Relevant Member State

or, where appropriate, approved in another Relevant Member State and notified to the

competent authority in that Relevant Member State, provided that any such prospectus has

subsequently been completed by the final terms contemplating such Non-exempt Offer, in

accordance with the Prospectus Directive, in the period beginning and ending on the dates

specified in such prospectus or final terms, as applicable;

(b) at any time to legal entities which are authorised or regulated to operate in the financial

markets or, if not so authorised or regulated, whose corporate purpose is solely to invest in

securities;

(c) at any time to any legal entity which has two or more of (1) an average of at least 250

employees during the last financial year; (2) a total balance sheet of more than C43,000,000;

and (3) an annual net turnover of more than C50,000,000, as shown in its last annual or

consolidated accounts;

(d) at any time to fewer than 100 natural or legal persons (other than qualified investors as

defined in the Prospectus Directive) subject to obtaining the prior consent of the relevant

Dealer or Dealer nominated by the Issuer for any such offer; or

(e) at any time in any other circumstance falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (b) to (e) above shall require the Issuer or any

Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a

prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to

any Notes in any Relevant Member State means the communication in any form and by any means

of sufficient information on the terms of the offer and the Notes to be offered so as to enable an

investor to decide to purchase or subscribe the Notes, as the same may be varied in that Member

State by any measure implementing the Prospectus Directive in that Member State and the

expression “Prospectus Directive” means Directive 2003/71/EC and includes any relevant

implementing measure in each Relevant Member State.
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Hong Kong

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under
the Programme will be required to represent, warrant and agree, that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document,
any Notes other than (i) to “professional investors” as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (ii) in other
circumstances which do not result in the document being a “prospectus” as defined in the
Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the
public within the meaning of that Ordinance; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have
in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any
advertisement, invitation or document relating to the Notes, which is directed at, or the
contents of which are likely to be accessed or read by, the public of Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to Notes
which are or are intended to be disposed of only to persons outside Hong Kong or only to
“professional investors” as defined in the Securities and Futures Ordinance and any rules
made under that Ordinance.

Singapore

Each Dealer has acknowledged that this Information Memorandum has not been and will not be
registered as a prospectus with the MAS. Accordingly, each Dealer has represented, warranted
and agreed that it has not offered or sold any Notes or caused the Notes to be made the subject
of an invitation for subscription or purchase and will not offer or sell any Notes or cause the Notes
to be made the subject of an invitation for subscription or purchase, and has not circulated or
distributed, nor will it circulate or distribute, this Information Memorandum or any other document
or material in connection with the offer or sale, or invitation for subscription or purchase, of the
Notes, whether directly or indirectly, to persons in Singapore other than (a) to an institutional
investor under Section 274 of the SFA, (b) to a relevant person pursuant to Section 275(1), or any
person pursuant to Section 275(1A), and in accordance with the conditions specified in Section
275, of the SFA or (c) otherwise pursuant to, and in accordance with the conditions of, any other
applicable provision of the SFA.

General

Each Dealer understands that no action has been taken in any jurisdiction that would permit a
public offering of any of the Notes, or possession or distribution of this Information Memorandum
or any other document or any Pricing Supplement, in any country or jurisdiction (other than
Singapore) where action for that purpose is required.

Each Dealer has agreed that it will comply with all applicable securities laws, regulations and
directives in each jurisdiction in which it subscribes for, purchases, offers, sells or delivers Notes
or any interest therein or rights in respect thereof or has in its possession or distributes, any other
document or any Pricing Supplement. No Dealer will directly or indirectly offer, sell or deliver
Notes or any interest therein or rights in respect thereof or distribute or publish any prospectus,
circular, advertisement or other offering material (including, without limitation, this Information
Memorandum) in any country or jurisdiction except under circumstances that will result in
compliance with any applicable laws and regulations, and all offers, sales and deliveries of Notes
or any interest therein or rights in respect thereof by it will be made on the foregoing terms. In
connection with the offer, sale or delivery by any Dealer of any Notes or any interest therein or
rights in respect thereof, the Issuer shall not have responsibility for, and each Dealer will obtain,
any consent, approval or permission required in and each Dealer will comply with the laws and
regulations in force in, any jurisdiction to which it is subject or from which it may make any such
offer or sale.

Any person who may be in doubt as to the restrictions set out in the SFA or the laws, regulations
and directives in each jurisdiction in which it subscribes for, purchases, offers, sells or delivers the
Notes or any interest therein or rights in respect thereof and the consequences arising from a
contravention thereof should consult his own professional advisors and should make his own
inquiries as to the laws, regulations and directives in force or applicable in any particular
jurisdiction at any relevant time.
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APPENDIX I

GENERAL AND OTHER INFORMATION

INFORMATION ON DIRECTORS

1. The name and position of each of the Directors of the Issuer are set out below:

Name Position

Ms Ng Hsueh Ling . . . . . . . . . . . . . . . . . . . . Director

Mr Lionel Chua . . . . . . . . . . . . . . . . . . . . . . Director

2. No Director of the Issuer is or was involved in any of the following events:

(a) a petition under any bankruptcy laws filed in any jurisdiction against such person or any

partnership in which he was a partner or any corporation of which he was a director or

an executive officer;

(b) a conviction of any offence, other than a traffic offence, or judgment, including findings

in relation to fraud, misrepresentation or dishonesty, given against him in any civil

proceedings in Singapore or elsewhere, or being a named subject to any pending

proceedings which may lead to such a conviction or judgment, or so far as such person

is aware, any criminal investigation pending against him; or

(c) the subject of any order, judgment or ruling of any court of competent jurisdiction,

tribunal or government body, permanently or temporarily enjoining him from acting as

an investment advisor, dealer in securities, director or employee of a financial institution

and engaging in any type of business practice or activity.

3. As at the date of this Information Memorandum, no option to subscribe for shares in, or

debentures of, the Issuer has been granted to, or was exercised by, any Director of the

Issuer.

4. No Director of the Issuer is interested, directly or indirectly, in the promotion of any assets

acquired or disposed of by or leased to, the Issuer within the two years preceding the date

of this Information Memorandum, or in any proposal for such acquisition, disposal or lease

as aforesaid.

SHARE CAPITAL OF THE ISSUER

5. As at the date of this Information Memorandum, there is only one class of ordinary shares in

the Issuer. The rights and privileges attached to the Shares are stated in the Articles of

Association of the Issuer.

6. No shares in, or debentures of, the Issuer were issued or were proposed to be issued, as fully

or partly paid up, for cash or for a consideration other than cash, during the two years

preceding the date of this Information Memorandum.

7. The issued share capital of the Issuer as at the date of this Information Memorandum is as

follows:

Share Designation Issued Share(s) Issued Share Capital (S$)

Ordinary Shares One (1) 1.00
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8. As at the date of this Information Memorandum, the Issuer is a wholly-owned subsidiary of

Keppel REIT.

ISSUED UNITS OF KEPPEL REIT

9. As at the date of this Information Memorandum, there is only one class of Units. The rights

and privileges attached to the Units are stated in the Keppel REIT Trust Deed.

10. Save as disclosed below, no Units were issued or were proposed to be issued, as fully or

partly paid up, for cash or for a consideration other than cash, during the two years preceding

the date of this Information Memorandum.

(a) Payment of management fees and acquisition and divestment fees to the Keppel REIT

Manager in Units during the two years preceding the date of this Information

Memorandum up to the Latest Practicable Date:

Issuance Date Number of Units

29 October 2010 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,438,047

30 December 2010. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,114,120

28 January 2011. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,473,527

29 April 2011 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,084,872

29 July 2011. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,152,506

28 October 2011. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,731,828

30 December 2011 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,534,019

30 January 2012 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,721,998

30 April 2012 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,873,459

30 July 2012. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,245,890

(b) In December 2011, Keppel REIT completed a renounceable rights issue, raising gross

proceeds of approximately S$985.7 million from the issue of 1,159,694,000 Units at an

issue price of S$0.85.

(c) In June 2012, Keppel REIT completed a placement of 60,000,000 Units at an issue

price of S$1.17, raising gross proceeds of approximately S$70.2 million.

11. As at the Latest Practicable Date, there were 2,625,416,316 Units issued.

BORROWINGS

12. The borrowings of Keppel REIT as at 30 September 2012 are as disclosed in Appendix IV to

this Information Memorandum.

WORKING CAPITAL

13. After taking into account its internal resources and available loan facilities, the working

capital available to Keppel REIT as at the date of this Information Memorandum is sufficient

for its present requirements.

CHANGES IN ACCOUNTING POLICIES

14. Save as disclosed in the unaudited financial results announcement of Keppel REIT for

9M2012, there has been no significant change in the accounting policies of Keppel REIT

since its audited financial accounts for the financial year ended 31 December 2011.
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LITIGATION

15. There are no final and conclusive judgments against or affecting the Issuer, the Guarantor (in

its capacity as trustee of Keppel REIT), Keppel REIT or any of the Subsidiaries the outcome

which, in the opinion of the Directors, may have or have had during the 12 months prior to

the date of this Information Memorandum a material adverse effect on the financial position

of the Issuer, Keppel REIT or the Group taken as a whole.

REGULATION

16. Keppel REIT is principally regulated by the SFA and the CIS Code (including the Property

Funds Appendix). The SFA can be currently viewed on the website of the Attorney-General’s

Chambers at http://statutes.agc.gov.sg and the CIS Code can be currently viewed on the

website of the MAS at http://www.mas.gov.sg.

Keppel REIT is also subject to the Take-over Code as the Securities Industry Council has on

8 June 2007 decided to extend the ambit of the Take-over Code to real estate investment

trusts. The Take-over Code can also be currently viewed on the website of the MAS at

http://www.mas.gov.sg.

MATERIAL ADVERSE CHANGE

17. There has been no material adverse change in the financial condition, business, results of

operations, assets or properties of the Issuer, Keppel REIT or the Group since 30 September

2012.

CONSENTS

18. The Auditors of Keppel REIT have given and have not withdrawn their written consent to the

issue of this Information Memorandum with the references herein to their names and reports

in the form and context in which they appear in this Information Memorandum.

DOCUMENTS AVAILABLE FOR INSPECTION

19. Copies of the following documents may be inspected by investors at the registered office of

the Keppel REIT Manager at 1 HarbourFront Avenue, #18-01 Keppel Bay Tower, Singapore

098632 during normal business hours for a period of six months from the date of this

Information Memorandum:

(a) the Memorandum and Articles of Association of the Issuer;

(b) the Notes Trust Deed;

(c) the Keppel REIT Trust Deed;

(d) the letter of consent referred to in paragraph 18 above;

(e) the audited accounts of Keppel REIT for the financial year ended 31 December 2010;

(f) the audited accounts of Keppel REIT for the financial year ended 31 December 2011;

and

(g) the unaudited financial results announcement of Keppel REIT for the third quarter and

nine months ended 30 September 2012.

FUNCTIONS, RIGHTS AND OBLIGATIONS OF THE NOTES TRUSTEE

20. The functions, rights and obligations of the Notes Trustee are set out in the Notes Trust

Deed.
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APPENDIX II

AUDITED FINANCIAL STATEMENTS OF KEPPEL REIT

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2010

The information in this Appendix II has been reproduced from the annual report of Keppel REIT

for the financial year ended 31 December 2010 and has not been specifically prepared for

inclusion in this Information Memorandum.
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APPENDIX III

AUDITED FINANCIAL STATEMENTS OF KEPPEL REIT

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2011

The information in this Appendix III has been reproduced from the annual report of Keppel REIT

for the financial year ended 31 December 2011 and has not been specifically prepared for

inclusion in this Information Memorandum.
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APPENDIX IV

UNAUDITED FINANCIAL RESULTS ANNOUNCEMENT OF

KEPPEL REIT FOR THE THIRD QUARTER AND

NINE MONTHS ENDED 30 SEPTEMBER 2012

The information in this Appendix IV has been reproduced from the unaudited financial results

announcement of Keppel REIT for the third quarter and nine months ended 30 September 2012

and has not been specifically prepared for inclusion in this Information Memorandum.
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