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COMPANY UPDATE



COMPANY UPDATE Kilroy at a Glance

A Developer, Owner, and Manager of Premier Properties on the West Coast and Austin

@ Pacific Northwest // ~15%

16.3M
RSF Owned Baaz l BBB

1.000+ Investment Grade
9

Residential Units

San Francisco // ~25%
Other Bay Area // ~26%

@ Los Angeles // ~16%

560/0 760/0 @ San Diego // ~14%

11-Yr Annual Same-Store NOI Growth - :
(2) .
Outperforming Peers by >200 bps (") Dividend Yield ‘ Austin // ~4%

Note: Percentages based on GAAP NOI pro forma for stabilized returns from development projects under construction as of 9/30/23. KILROY REALTY | 3
(1) Peer Group comprised of Gateway Peers based on Companies’ performance from 2011-2022.
(2)  Market pricing as of 11/10/23.



COMPANY UPDATE

Kilroy is Built for All Environments...

Three Guiding Principles

A 5

Best-in-Class Real
Estate in the Most
Dynamic Markets

JA\

Disciplined and
Experienced
Approach to

Capital Allocation

®

Fortress Balance
Sheet
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...And Has Optionality to Play Both Offense & Defense Through
COMPANY UPDATE Real Estate Cycles...

Select Categories Commentary

$1.9B of liquidity including ~$790M in cash and undrawn term loan proceeds

Fortress Balance Sheet
6.2x (" debt / EBITDA with no debt maturities until December 2024

) Raised ~$900M of capital at a high-5% rate over the last year
Capital Markets $ P ST y

Execution

Includes a $375M secured financing and a $520M unsecured term loan

(1)  Based on 3Q23 annualized results. KILROY REALTY | 5

(2)  Percentages based on GAAP NOI pro forma for stabilized returns from development projects under construction as of 9/30/23.



COMPANY UPDATE ... With a Proven Track Record of Thoughtful Capital Allocation

COVID-19
EXPANSION CONTRACTION EXPANSION CONTRACTION EXPANSION PANDEMIC
ACQUISITIONS ($M)
$1,070
5907 5254 5095 5538 $674 oo, $394 $257 $5.3B
2 s s s s s e m ve [ Total

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

DEVELOPMENT STARTS ($M)

1,040
$832 673 45 570 $495 5380 LR e ¥ $7.2B

s30 $131 $174 $202 $133 se2 985 s20 994 _Of 958 B e e 2

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

DISPOSITIONS/ VENTURES ($M)

($23) ($114) ($70) ($48) ($36) ($35) ($71) ($62) ($94) ($5) ($16) ($66) (-) ($57) ($400)(5335) ($187)($373)($134) ($76) . ($48) $47B

$500
($784) ($1,117) Total

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Note: Does not include land. 2016 includes Norges joint venture (gross value of $1.2B and $453M on pro rata basis).
KILROY REALTY | 6



COMPANY UPDATE Market Fundamentals & Leasing Update

Key Themes Across KRC Markets

« Green shoots via rising public transit usage, employee foot traffic and
increased demand requirements

« Al companies leading the way in San Francisco (Open Al / Anthropic)
« Total tenant requirements increased over 60% YTD

« Resurgence of large gaming / technology companies entering the
market in Bellevue

KRC Leases Signed Since 3Q23

« Signed ~205K SF
« 15K SF lease with MLS- San Diego at 2100 Kettner
 Addressed ~115K SF of 2023-2024 expirations

« 65K SF of new leases

2100 Kettner | San Diego



COMPANY UPDATE In-Process Development

REDEVELOPMENT

~$80M investment

e g . X ‘:"._.' ; 4 ! ;-'l: 2
4400 Bohannon Drive (Est. Stabilization in 2025) | Menlo Park, San Francisco

Note: Pro forma for YE 2023, Indeed Tower entering the stabilized portfolio.

UNDER CONSTRUCTION

X e - 3 o

KOP Phase 2 (Est. Stabilization in 2025) | Oyster Point, South San Francisco

KILROY REALTY



MARKET OBSERVATIONS



MARKET
OBSERVATIONS

Recent Employment Trends in the Tech Sector

Slowdown in Tech Layoffs Coupled With Increased Office Job Postings Will Drive Positive Momentum

U.S. Tech Layoffs Large Cap Tech Job Postings in KRC Markets (')

70K 8K

60K 7K
50K 6K OIo\(
x10
40K -90% YTD »
30K 4K
20K 3K
Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23

El=sl_.B 0OMeta NETFLIX B2 Microsoft

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 ‘ m z n G I
amazo oogle

m Public Co. Layoffs  mPrivate Co. Layoffs

OK

Source: Crunchbase Tech Layoffs Tracker. KILROY REALTY | 10
(1) Includes job postings for listed companies in Seattle, San Francisco, Los Angeles, San Diego, and Austin as of 11/1/23.



MARKET
OBSERVATIONS

Recent Return to Office Announcements

Return to Office Momentum Continues and Existing Mandates Are Strengthened

g

3 days per week; Instituting stricter monitoring and i :
' enforcement of hybrid employees’ attendance Robinhood {7 4+ days per week commenced in September
3 days per week; Instituting stricter monitoring and M :
Go gle enforcement of hybrid employees’ attendance X 3 days per week commenced in September
3 days per week; Instituting stricter monitoring and l n .
amazon enforcement of hybrid employees’ attendance g 3 days per week commenced in Fall 2023

3+ days per week commenced in October; Instituting

200' l l Sh'.ﬁmg from work-f_rom-anywhere to hybrid attendance d TikTOk stricter monitoring and enforcement of employees’
policy commenced in August attendance with MyRTO app

S
COMCAST 4 days per week commenced in September

m Meta 3 days per week commenced in September w 4 days per week beginning in January 2024

) US. Department , :
of Veterams Affaics D times per 2 weeks commenced in October

U ®
BlackRock. 4 days per week commenced in September S\ USAA® . days per week beginning in January 2024

KILROY REALTY | M1

Source: JLL Research and publicly available announcements.



MARKET
OBSERVATIONS

Improving Physical Occupancy Trends

Return to Office Policies Are Being Enforced and it is Showing Up in the Data

-1,200 bps +3,000 bps

DECLINE IN THE SHARE OF BAY AREA RAPID TRANSIT I & i
REMOTE JOB POSTINGS (BART) RIDERSHIP INCREASE W
E ; i. LB I m{ s
'E:: f * |
Since February 2021 Year-to-date in September e

+2,000 bps +1,300 bps

FOOT TRAFFIC INCREASE PHYSICAL OCCUPANCY
IN KRC MARKETS INCREASE
Trailing Twelve Month Average Year-to-date in Kilroy Buildings

The Brannans | San Francisco

. . KILROY REALTY | 12
Sources: LinkedIn, BART.gov, and Placer.ai.



MARKET

OBSERVATIONS Political Updates Across KRC’s Markets

Momentum Shift in a Positive Direction with More Pro Business Councils in Positions to Make an Impact

Increased police funding and hiring (California/Washington)

| | I-i:::;;‘ - ‘ | « Strengthened response to criminal activity and repeat drug
| | | | offenders (California/Washington)

* New expedited paths and economic incentives for development
and redevelopment of residential product (California/Washington)

> - * Increased housing for the homeless and focus on building
: affordable housing (California/Washington)

KILROY REALTY | 13
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MARKET

Building Age and Quality Influence Market Vacancy Rates
OBSERVATIONS

Kilroy Vacancy vs. Market Vacancy

25%
21%

19%

14%

13%

9%

8%

3%

Overall Market Average San Francisco Del Mar Hollywood
I KRC Markets ] | Select KRC Submarkets J
m Kilroy Vacancy = Market Vacancy

Note: Data based on Company’s’ stabilized occupancy as of 9/30/23. KILROY REALTY | 14
Sources: JLL and CBRE.



MARKET
OBSERVATIONS

U.S. Office Supply Slowing Down

The Deceleration of Groundbreakings Will Create a Future Shortage of High-Quality Product

Groundbreakings (m.s.f)

Source: JLL.
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STRONG FINANCIAL POSITION



STRONG FINANCIAL
POSITION

Fortress Balance Sheet

Premier Access to a Multitude of Liquidity-Enhancing Avenues in Both Public and Private Markets

Fortress Balance Sheet Strong Liquidity

~6 Years Low Leverage Total

Profile 2024 Bond Maturity ~$410M
Average Debt Remaining In-Process Development Spend (@) ~$490M
. 6 zx (1) (2023-2025)
Duration o
TOTAL ~$900M
Fixed or Capped ~95% _T .

Rate Debt i
o Cash on Hand $790M
0 Portfolio is Revolver Availability + Free Cash Flow ® $1,100M+

~95 /o Unencumbered |
TOTAL ~$1,890M+

Note: Data as of 3Q23. Cash balance as of 10/26/23.
(1)  Based on 3Q23 annualized results. KILROY REALTY | 17

(2)  Represents our estimated remaining spend on the projects in tenant improvement phase and under construction (Indeed Tower, KOP PH. 2 and 2 life science redevelopments).
(3)  Total borrowing capacity excludes the outstanding letters of credit of approximately $5 million.



STRONG FINANCIAL
POSITION

Platform Debt Maturities

KRC Has Addressed December 2024 Bond Maturity With One Paseo Financing

$500
$82 $400 $475
$175

2023 2024 2025 2026 2027 2028 2029 2030

Avg. Interest Rate

(Weighted) 3.5% 4.4% 5.6% 3.7% 4.8% 4.1% 3.1%

m Unsecured Debt (Green Bonds) m Unsecured Debt m Secured Debt

Note: Data as of 9/30/23 and in millions. Reflects the principal due each period and does not adjust for amortization of principal balances.
(1)  Term Loan assumes two one-year extension options are executed.

2031 2032 2033 2034
4.3% 2.5% 2.7% 5.9%
Term Loan(

KILROY REALTY | 18



COMPANY UPDATE Annual Lease Expirations From 2023-2025

KRC Rollover is Among the Lowest Within Its Peer Set, Mitigating Near-Term Lease-Up Risk and Re-Leasing Costs

Regarding 2024,

KRC has only two

leases over 100K 1% 1% 12%

that roll
8% 9%
7% 8% .
6% 6%
East-Coast KRC Bi-Coastal Bi-Coastal Bi-Coastal Bi-Coastal East-Coast Bi-Coastal West-Coast

REIT REIT REIT REIT REIT REIT REIT REIT

Data as of 9/30/23.
Sources: Publicly available financial statements.

18%

14%

East-Coast West-Coast
REIT REIT

KILROY REALTY | 19



STRONG FINANCIAL
POSITION

Leverage Sensitivity

Even Assuming No Additional Leasing and All Debt Funding, Leverage Remains Manageable

Pro Forma for Completion of In-Process Development

3Q23 Debt Funded, Debt Funded,
A lized Partially Stabilized Fully Stabilized
ASaliee (30% Leased) (100% Leased)

7.0x

6.4x

6.2Xx

KILROY REALTY | 20

Note: Includes $1.7BN of in-process developments. Above scenarios assume no dispositions and does not assume any additional changes in occupancy or rents to the core portfolio.
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DISCLAIMER

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as
amended. Forward-looking statements are based on our current expectations, beliefs and assumptions, and are not guarantees of future performance. Forward-looking statements are inherently
subject to uncertainties, risks, changes in circumstances, trends and factors that are difficult to predict, many of which are outside of our control. Accordingly, actual performance, results and
events may vary materially from those indicated in the forward-looking statements, and you should not rely on the forward-looking statements as predictions of future performance, results or
events. Numerous factors could cause actual future performance, results and events to differ materially from those indicated in the forward-looking statements, including, among others: global
market and general economic conditions and their effect on our liquidity and financial conditions and those of our tenants; adverse economic or real estate conditions generally, and specifically, in
the States of California, Texas and Washington; risks associated with our investment in real estate assets, which are illiquid, and with trends in the real estate industry; defaults on or non-renewal
of leases by tenants; any significant downturn in tenants’ businesses; our ability to re-lease property at or above current market rates; costs to comply with government regulations, including
environmental remediation; the availability of cash for distribution and debt service and exposure to risk of default under debt obligations; increases in interest rates and our ability to manage
interest rate exposure;; the availability of financing on attractive terms or at all, which may adversely impact our future interest expense and our ability to pursue development, redevelopment and
acquisition opportunities and refinance existing debt; a decline in real estate asset valuations, which may limit our ability to dispose of assets at attractive prices or obtain or maintain

debt financing, and which may result in write-offs or impairment charges; significant competition, which may decrease the occupancy and rental rates of properties; potential losses that may not
be covered by insurance; the ability to successfully complete acquisitions and dispositions on announced terms; the ability to successfully operate acquired, developed and redeveloped properties;
the ability to successfully complete development and redevelopment projects on schedule and within budgeted amounts; delays or refusals in obtaining all necessary zoning, land use and other
required entitlements, governmental permits and authorizations for our development and redevelopment properties; increases in anticipated capital expenditures, tenant improvement and/or
leasing costs; defaults on leases for land on which some of our properties are located; adverse changes to, or implementations of, applicable laws, regulations or legislation, as well as business
and consumer reactions to such changes; risks associated with joint venture investments, including our lack of sole decision-making authority, our reliance on co-venturers’ financial condition and
disputes between us and our co-venturers; environmental uncertainties and risks related to natural disasters; and our ability to maintain our status as a REIT. These factors are not exhaustive and
additional factors could adversely affect our business and financial performance. For a discussion of additional factors that could materially adversely affect our business and financial
performance, see the factors included under the caption “Risk Factors” in our annual report on Form 10-K for the year ended December 31, 2022 and our other filings with the Securities and
Exchange Commission. All forward-looking statements are based on currently available information, and speak only as of the date on which they are made. We assume no obligation to update
any forward-looking statement made in this presentation that becomes untrue because of subsequent events, new information or otherwise, except to the extent we are required to do so in
connection with our ongoing requirements under federal securities laws. Specifically, disclosures relating to development projects, such as project timing, costs, estimated total investments,
developable square feet and scope could change materially from estimated data provided due to one of more of the following: any significant changes in the economy, market conditions, our
markets, tenant requirements and demands, construction costs, new office supply, regulatory and entitlement processes or project design.

KILROY REALTY | 22
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