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To whom it may concern

Sumitomo Mitsui Trust Bank, Limited

Investment in Keppel Education Asset Fund 11, LP

Sumitomo Mitsui Trust Bank, Limited (President & CEO: Manatomo Yoneyama) hereby announces that it
has decided to make an investment in Keppel Education Asset Fund II, LP (“KEAF II”), a private fund of
Singapore-headquartered Keppel Ltd., and has entered into a subscription agreement. KEAF II invests in
campuses of K-12 international schools, tertiary schools and purpose-built student accommodation across

key regions including in Singapore, Australia, New Zealand, Japan, and South Korea.

Leveraging Keppel’s expertise in investment management in the areas of infrastructure, real estate, and credit,
as well as its strong local networks, the fund invests in and manages education-related assets and facilities.
It held its first close in 2025, and at the end of 2025 had approximately S$2.6 billion in funds under

management and a strong deal pipeline of more than S$3.8 billion.

Education assets are widely regarded for their defensive characteristics and resilience, supported by
increasing demand for quality education throughout the Asia Pacific region in countries such as Singapore,
Australia, New Zealand, Japan and South Korea. The fund partners established international school operators
to deliver stable returns to investors, underpinned by long-term lease agreements with these operators, and
the assets targeted by this investment are also attracting attention as a new asset class with infrastructure-like

characteristics.

In accordance with its stated purpose of “Trust for a Flourishing Future,” Sumitomo Mitsui Trust Group
promotes investment activities that contribute to the development of sustainable social infrastructure.
Through this investment, the Group will support the development of education infrastructure to meet the
growing foreign workforce population and rising demand for advanced education across Asia, including in

Japan.

Overview of Keppel Education Asset Fund 11, LP
Fund Name Keppel Education Asset Fund II, LP

Fund Manager Keppel Fund Management Limited

Investment strategy and | International schools, higher learning (including research and tertiary
focus education) and other campuses, as well as student accommodation, in regions

including Singapore, Australia, New Zealand, Japan, and South Korea.




