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ARE INVESTORS IN THE DARK?

KEPPEL LTD
TERZR




#&EB IR

SECVENLERNEL SV ESMmER. REEAHITRAMEE, HESE%A2030 FHA—KMAHT 2000 ZHTEERESE (FUM)
MERFBEXATEEAT . XNERUBEXEN, BAMNKELIVATRINIE. BMNEEEERFSBVIXRIEVNHEK., NREART
REEERTINRBIEGMEN, MHEETERINEEKFEEATRAZB TR ERERMNRM. A7 5EEN, RREFERAR
WM EERA = EEAEANTR. FEEA—RLEHASE, BIFUM 22555850 23T, BITAAXMLLRESEALH.

KEAREF

TR A - ST — L ARE:

EHEES (Funds Under Management, f5ifRFUM) @ XS EESLEEEFMPBEEEZNE™. &F 2030 T B irEHAEM{E 2000 2
TR B

RERY2EZE  (Internal Rate of Return, fFRIRR) | XEEEWMMAFHEIRE, 2E MNTLEGERITE.

BREAMEE  (Multiple on Invested Capital HFRMOIC) : ES5[EREEL  (Multiple on Money fE#8 MOM) B X, BERESEXNTHREARAK
FEEABRMNE. Bltn, MoIC2 BRESHERERBTRANFRE.,

ESFHN XZEESERFBARZANED, BERESE —ERANEN.
EBITDA: EBITDA BI5FI SHITIEMERFE. ERRARINROEERFIGES.

PATMI: XZ2IEFEFEFDERENGE, B TRERUREN KEFE .

ABOUT CORPORATE MONITOR LIMITED
BER—ATRY AT, BAOTAMEMN, SRENARKRS. FAIREEMEFRIEIRIMARIREERS.

BRSMRAIRREN. A THRIIFRIE, BEBANERERA.

BT RESHFPLENNEFATERBNLE https://corporate-monitor.org/about/
BT B MREA & i Jcontact@corporate-monitor.org
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LEVEL OF DISCLOSURE Keppel

FUM (AS PER 1H2024) S$85BN S$100BN ~S$180BN ~5$1,050BN
=5

=EHEE

FUND PERFORMANCE B B
HE&FEXM

FUND SIZE & VINTAGE e
HENEINE D

FEE BREAKDOWN g
HEUW A4

ASSET MGMT EXPENSE & PROFITS a B

B EEE AAAE

FUND RAISING ROADMAP

REET IR ECE]

HORATEEE SERENEE

COMPARATOR SELECTION

Capjtaland FPIBEFIbFRteAL 2R EIRAT),
e EERAUAHINHR.

MBEEIEEFZUS$137bn (S$180bn)XFREE S RE SR ATEEAS] B
NEIMEFIS =2030 AYBEHRAIE S$200bn3E BlaCkStone AR S BT ER T AT,
BiER, FARRESHEENIR.

LA EIR T ~EEAE, TERBENEETEARNE. BRARTMNHIE EE72030 £ AHFH 2000 {Z# 7T FUMAIEERER
FEEATINESESTEIN.
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BRTYHRBLTESHAAENR, &

Returns achieved

17% IRR / 1.8x
equity multiple

average deal returns
since 2002

HEMN—HERE 1H23 HET
XRPHET SERNEBERERA

17% (AR ZHEEH RS
K, thRHHELLEREX R
RETEAER) .

EMRBEAHAEREESHRI.

_ Capjtaland |

RS HEEMUN
k.

TPG BRI ERTHERESNERIESR, BFEEERMMEGSEHAEHN%ER.
TPGHYIR R E T INER T EHITE WS, FEHEE, BlackStone i EEREEH
IRR 1 MOIC.,

(% in millions, as of 6/30/24) Gross Gross Net Net
Fund IRR™ Mom™ IRR™ MoM™

Asia Real Estate

Asia Realty
Asia Realty | 6% 1.3x 3% 1.2x
Asia Realty || 24% 1.8x 16% 1.6x
Asia Realty Il 14% 1.5x 9% 1.3x
Asia Realty IV 19% 1.5x 12% 1.3x
Agsia Realty V 36% 1.1% 1% 1.0x
Asia Realty 13% 1.5x 9% 1.3x
Japan Value
Japan Value!"™ NM NM NM NM
Japan Value NM NM NM NM

TPG, 202024 Earnings Release

BA T RSN TERBRIABRABIIIR AT L. WHHMEEZIE (20 Aermont) HARBEHEK FUM, {EIARE S

RAE, XMERRETEFSE. FRENESZE-RIABERLR, MRITMENEEZEZTESARE. TERELER

F, BAZETLTMAFIER,




ESMRMENTN ST ERESED

tﬂﬁ%f?EEATAm%THMﬂWﬁ&fﬁ%ﬁﬁ SIMES RG], T L—ESHEME &
.ﬁﬁﬁkmﬁﬁo&ﬁkiﬁﬁﬁmﬁﬁﬂﬂﬁ F e K R S SR N R A SR E
L g A A&Tumﬁﬁﬁﬁ%Tﬂm A EEAT RSV AR,

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

SETBRRESNFS, THAK S EEFEERBERE SN ENRE TS Blackstone (U BIERHE. THETSNESHER, 7

RERESOAR. SEREON || wennemm. BRAASHBLYEHURESHTH L, ThRER
14 RESTENEH. X—1F HETERESHIE,

FEEEEENRERE, FUM by Remaining Fund Life

BEEATRERET— :
%E@TMWMTM%;

>5 years Perpetual " <
<5 years V! fPoLl ($/€ in thousands, except where noted) Available
s o encrJun 2024 Private " : inni ¢
Fund (Investment Period Beginning Date / Ending Date Capital
Carrying vakia of Funds 31% 27% L . L g ) 4 S
No Funds / SMAs FUM  Keppel sponsor 55398 Credit
E— Salal Mezzanine / Opportunistic | (Jul 2007 / Oct 2011) 5 2,000,000 97,114
al Es! N P
. - . - A Mezzanine / Opportunistic Il (Nov 2011 / Nov 2016) 4,120,000 993,260

7 Keppel Asia Macro Trends Fund (Il
8 Keppel Asia Macro Trends Fund IV = ?&E T $ I Eﬁ E,\]*m*ﬁ 2 ﬁ#iﬁ%ﬁgﬁBEﬁ Mezzanine / Opportunistic Il (Sep 2016 / Jan 2021) 6,639,133 1,121,775
9 Alpha Asia Separate Account & o - *Mezzanine / Opportunistic IV (Jan 2021 / Jan 2026) 5,016,771 1,624,659
10 German RE SMA Eﬁﬁ /\ﬁigﬁﬁmﬁ E,‘] ﬁiyj '—5- Ho Blackstone, 202024 Earnings Release
11 Korean RE GP Programme
12 China Residential Programme No. Closed Funds Name Fund Size {'M > »y > = >
12 China SUR Programme sisit e763 1 | CapitaLand Mall China Income Fund uss 900 lzﬁ ié@] 1%. HH T *&Eﬁ' EI‘] ﬁ?&t ° E’ j_] Blackstone E"]*ﬁﬁ%
14 Keppel Indo Logistics Fund . n 2 | CapitaLand Mall China Income Fund || uss 425
15 Keppel Vietnam Fund 3 | Capitaland Mall China Income Fund III S5 900 . \ S g iz, s ST
16 China Logistics Property Fund ; EBnglﬂ g." Cl;\lrla Daue!ngmenl Fl"l'l-'lq " 323 }ggg ( | ) ?‘Zﬁ] EE“ 15 #Eﬁﬁﬁ Xh lq]. ] —F %Eﬁ*ﬂ*ﬁﬁm*ﬁ
17 US Senior Living GP Programme [ R:ﬁ’las C:g Flallr;:urr;vgtm:r:ts ariners RMf! 41I035'
18 Keppel Education Asset Fund 7 | Capital Square Ruby Venturas RMEB 2:38 | VA = \\ 2
19 KSURF & | Ascendas China Commercial Fund 3 8% 43 k (") $ 1 § gﬁ IV E,]*m*g tbl ” J }\Aﬁﬁ%?}kl—]—gm °

9 | China Special Situation RMB Fund | RMB 70
2 10 | China Business Park Gore RMB Fund | RMB 38

11 | China Business Park Core RMB Fund Il RMB 3,60

Keppel Ltd, 1H2024 Eamings Release Capitaland, 1H2024 Earnings Release

SENAERANRKRE - (1) KRBLZFHRENESUREEBKIEZ AL (B4, i%IJ%X BHEIRES S 2HAE
ERIEZ/N) QEFERT SKNEXRSEREEES (G, BETMHRWESIPEES, TEFETMEYE ;3}4%%%}5)?%6’]
NEEFEKEEFE) . HIFUM PIEK TR 2 RIFAYEIRAL 45, mﬂﬁ%m$miﬁﬁﬁﬁﬁﬁz*Miﬂxﬁﬁ"m%
UHEARNER, EEEFE. BRERA—REXRATEERRT, SEATATHEXLFER?



T’ BB B A B T F0M 3 7= SR/ S A A5

AFEERTNBAMBRE T A ESRAEE. EB% ESEEHRBER FUMNENEDLL, AR ERERENEE
PRSI . BEFRNIEEBIEMN FUM SCIR), WM IRESERES . RYH: FHHRSLAECEREIENELENRE
FEEASREBNON, EURARTERASWRFENTEL I —LMK, BERAAFTEN AR ~EE AT,

BERBEHEMERESNE SENIRENANE, RO TREMSERRAR TPGHEBFE RSB AEE, MR PR SHEA
MEABABLN Ss41m, B || mpugay (a5 WA, RATTUEIRA R KiE. B, 5 2021 4L, TPG AYSTRE U AZEREN,
AR RGEIAD . it TSR AR AR TR, REAETHE—SERD

($'m) Asset Mgmt FEE.

FUND MANAGEMENT FRE (S$ million)

> 9 A
ygrlf-:nt fees f ______________ Clear VO/CltI/Ily n 2023 2022 2021
FFErormancetTees | | 2 B R Billem=m—m—=—"
»Trean?slz:igﬁefe:s Performance fees of Management fees s 1,187.947 S 919.830 $ 718,344
o I S$62m (FY22) vs S$19m Monitoring fees 10,866 14,330 14,324
(i?C(]UISItIOI’I & (FY23) Transaction fees 99,427 97,909 90,606
dlveStment) Incentive fees 2,815 5,183 =
Expense reimbursements and other 233,571 209,383 154,630
Infrastructure 41 Total fees and other 1,534,626 1,246,635 977,904
SESLETE SLEAG ENOHIMED Performance allocations 808,248 720,106 3,792,861
| | *Event Driven: Capital interests 47,037 36,146 205,622
FY 2021 FY 2022 FY 2023 Performance & Transaction Fees Total capital allocation-based income §55,285 756,252 3,998 483
! i ; : Total revenues S 2389911 § 2,002,887 § 4,976,387
M Private Funds - Event Driven M Listed Funds - Event Driven *Recurring:

Private Funds - Recurring ¥ Listed Funds - Recurring TPG, FY23 Annual Report

Management Fees

S ETUNMEEER - EEAINRELR LS, EEERARERSEHRBAIRESNSE, RANSTEEERRAEN A
RFUMZEETMFIE . FERER, BFEEAINBRAZLE LN, ERMERTSEEATNERETR SGUHETUFEKXR
HUKENTE. Ei, SXAERXTTEMNPEA, SERFEMAULES EARKMNHKF=E.,



AR~ EENET - FTEREERER

9

AEEBREEENE, FUANERRORY. EXTLERESHENEBERRTSHAAS HELRENNSE — K
FEE—TORA. FAER N RBINA S SR A EELT RN - BHRIRAASGEREEHSHR, BHEEH
BRI ELT LA BATL. BRI R A P BB S R S A M RHEAR.

Keppel _Capjtaland _

H

B RN EE BRI wn 4 . N _
SENREARFERLEN | | simemnmm 7 £umiEsK | | 1rc f1 Blackstone EEMEHE T KA EENTMER (REET) FSFH
;$$Uﬂﬂs {EZ:?E{;EEEEﬁS’ZE@ }\)u{%ﬂ(] EBITDA ﬂl PATMI, ﬂ\ﬂ
o
HA% 5 .
AR Wi, BATHR=EEGH TPG "
($'m) Asset Mgmt 5 HMEZE VS RE—E o s e s 1,534,626
= A etk ’ Capital allocation-based income 855,285 Blackstone 2023
Infrastructure 4 __ o Total revenues 2,389,911 ————
lﬂﬁ&ﬁﬁlﬁ’ﬁkﬁﬂ'\]%)‘( ° Expenses Management Fees, Net
Compensation and benefits: .
Real Estate 20 Caslibased compensation and benefits 547.377 Base Management Fees $ 2,794,232
Equity-based compensation 654,922 Transaction and Other Fees, Net 78,483
.. Perfc llocati pensati 591,676 Management Fee Offsets (29,357)
Connectl\rlly 6 : Total compensation and benefits 1,793,975 Total Management Fees, Net 2,843,358
Fee-related Income Business (FRB) General, administrative and other 482,574 Fee Related Performance Revenues 294,240
m “ 216 221 Tnterest, dividends abd other 2,692 Fee Related Compensation (675,880)
Eer el AIATIA B ok Paiantaton EBITDA [_I | — Total investment income (loss) 57,545 Other Operating Expenses (325,050)
S Income (loss) before income taxes 83,653 Fee Related Earnings 2,136,668
Income tax expense —_ 60268 Realized Performance Revenues 244,358
Net ncome (toss) 23,385 Realized Performance Compensation (123,299)
168 175 TPG, 2023 Annual Report Realized Principal Investment Income 7,628
PATMI I | - Net Realizations 128,687
I Segment Distributable Earnings $ 2,265,355
Capitaland, 1H2024 Earnings Release
Blackstone, 2023 Annual Report

EAEF-EETVMARTAE], TPG F Blackstone FYET B2t MANSFEMNKBRIEEIFRMN., BT XBNATHM, WREFEF
PHMASTRREK, REFENHEEERFEEVSNFERAETEANKE. XEXER. SEN2030FERE—MUASE
EAPONEEER, HABHAERECHIER, EHSEFNRERVNELT, 2ITEENFEARMELEX, BILE
IERFREESER T EEW SRKRAFE.




RERXK - ZEMETHIRELE

EEMIVEEHE T HOHTIHBE R, BIZ] 2029/30 523 2000 /23 7Th FUM, B MIELE AR FUM HEEEEEBHFAS
P OBRAT 150 BR&TEEEZY (FESSHRERE, 2024 F, ) X FOEAXLHALLEIR, HESHEERAE T HREE.

Keppel CapjtaLand -

ERTXHET, BERT T EEBLEAT.

Funds Under Management' o
* Driving organic growth
ng org 9 ﬂr‘? Capturing Geographic Funds Under Management (FUM')
Tailwinds and
$200b 18 4 >$14b [T -
+153% il"® N opportunities
) Private funds/SMAs New funds being Deal flow pipeline & PP Target $$2008
across infrastructure, real  planned for launch
$8% $79b estate and connectivity
p +  Scale up growth of operations
50b and funds in Southeast Asia S$100B
$ * Capturing inorganic opportunities and India _, _.,-
Exploring opportunities to acquire synergistic platforms in other areas + Widen fund product and asset ’35 _s?J
such as infrastructure and connectivity g &
class offerings in Japan,
South Korea and Australia
As st end-2022 "fo;‘dofm7;z 035. ot 2030 Target 2 3
S « Optimise exposure in China Feb 2023 YTD 2024 In 5 Years
and create new RMB fund EListed Funds ®Private Funds

opportunities for RMB capital

ERERFIMASAEEE FRET — LM%, DT Aermont
Capital WHAPRHCE, NEXSHROFESNEAIR. RNED BAWR T HREHRAFLNEE, EEREREERRS £
EERREMIAAEED 2030 EMITEENRNERER. EEA B,

HFNHNARRNEE, FF (RERTT) TRAEBRRXMEFANRZE, BRIMTANETEYT ISEFES IR A R
P AER—IWEE. 2R SENBAEREAR BETIRSNKET FTIEEFEMNRR, @ (1) 2EFRA, (2)
D BRSNMETER, (3) WARATMER, (4) REEEHRANFNE .

AEFFEEFAERANAERTALNE~BTELT, RBIMEEDBE.
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