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ABOUT CORPORATE MONITOR LIMITED

Corporate Monitor Limited (CML) is an independent firm dedicated to producing objective, high-quality research. With a mission to foster stronger corporate performance and benefit the investment
community, Corporate Monitor emphasizes thorough research and active engagement with companies.

Corporate Monitor does not provide investment advice nor does it engage in any stock trading.

Learn more about the Corporate Monitor and its Constitution at https://corporate-monitor.org/about/
The firm can be reached at contact@ corporate-monitor.org 1
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KEPPEL's ROAD TO S$200BN STRATEGY?
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BACKGROUND - KEPPEL’S PRIVATE FUNDS LISTING S HASTE Y&

As of 1TH2024 (latest)

Keppel

N E2020fE R, EEMEEERANBOER, W RRNERER.
14 Funds in total /

+ AlphaAsia Macro Trends &% F20074E Bz, EEEHEREKHES
REAL ESTATE

4 Funds in total
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i 1.  Alpha Asia Macro Trends Fund Il (2016) i
' 2. Alpha Asia Macro Trends Fund IV (2020) ! 1 Kebpel Asi
: ! . ppel Asia Infrastructure Fund (2020) . _ . _ .
. 3. Keppelindo Logistics Fund (2020) ! ! 2. Keppel Asia Infrastructure Fund Il (2023) | aEURETFSARNES, REERSHARNRE, HHrsRE—
. 4. Keppel Vietnam Fund (2020) | | 3. Keppel Private Credit Fund (2020) BE.
. 5. Keppel Education Asset Fund (2020) | -
i 6. Alpha Asia Separate Account (2021) i . 4. Keppel Core Infrastructure Fund (2022) ; . I HEMEEAE . ERRE R AEGE LR R
i 7.  China Logistics Property Fund (2021) i e e e - %%iﬂlﬁﬂlﬁ
| 8. Keppel Sustainable Urban Renewal Fund (2022) i _-------------mmmmoommmmmoo oo - o FEEREL. UEATEL. UARELSFUVISTENIEE
. 9.  Funds managed by Aermont Capital A N WEILE,
*  Perella Weinberg Real Estate Fund II L
i . Perella Weinberg Real Estate Fund Ill 1 | 2 ) |
; *  PW Real Estate Fund IV L Funds in total |
! . Aermont Capital Real Estate Fund V ! i i
| *  PGVAsset ! CONNECTIVITY |
+10. German RESMA (N/A) Lo |
1L Ko.rean RE. GP P.rogram (N/A) : i 1.  Alpha Data Centre Fund (2016) i
i 12. China Residential Program (N/A) o 2. Keppel DC Fund Il (2020) !
\ 13, China SUR Program (N/A) o ' PP ;
\. 14. US Senior Living GP Program (N/A) 2 '\\ ,’I
e » - P .

Note: Fund (Launched Date) — Based on Keppel’s disclosed date in official reports; N/A — Not disclosed



LEARNING FROM THE BEST: A successful asset manager starts with a strong flagship fund within a sector before

branching out to other funds
m{T R LFE S N T = EEA BN —TEINEREETR, AT REIHMWES

An illustration of how Blackstone grew 2 of their biggest business segments:

Blackstone Capital
Partners Series
(US Centric Global
Buyout) (FLAGSHIP Fund)
Is within this strategy

PRIVATE G
: Blackstone :
EQUlTY E IDglorporatt? Tactlcql' Strategic Total Blackstone Black§tone Life Blackstone
o rivate Equity Opportunities Partners (2013) Alternatives Infrastructure Sciences Growth (2020)
SEGMENT = (1987) (2012) Solution (2014) Partners (2017) (2018)
&
~ 25 years :
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: Partners Series I RE—NHASTHRELRIINEMES, REFZESESNEDUE
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within this strategy :
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Note: (1) Net Accrued Performance Revenues — accrued performance revenues receivable by Blackstone, net of.therelatedaccruedperformancecompensatlonpayablebyBIackstone,echudlng4 ................

performance revenues that have been realized but not yet distributed as of the reporting date and clawback amounts, if any.



KEPPEL'S LONGEST ALPHA FUND SERIES APPEARS TO BE LOSING STEAM IN PERFORMANCE
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KEPPEL'S LONGEST ALPHA FUND SERIES APPEARS TO BE LOSING STEAM IN PERFORMANCE
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Target Fund Size vs Committed Capital (USDbn) : Keppel stopped L N
' disclosing on Fund IV : I/ ERERZN? \\\
W Target W Actual Raised i status after disclosing < e = | 4T \
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1
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Source: (1) Based on the year Keppel releases information of Launch Date or Fund closed date; (2) Information is extracted from Preqin database



KEPPEL STARTED TO RAISE MANY DIFFERENT FUNDS SINCE 2020, BUT DID NOT DISCLOSE FINAL FUND
RAISE STATUS FEB2020F IR IAFFITZARNE S, ERNMEERESHEM

Keppel Asia Keppel Asia
Infra Fund Infra Fund Il

Keppel
Private Credit
Fund

Alpha Asia Point to note:
Macro Trends Although Alpha Asia Macro
Fund llI Trends Fund Il exceeded
target, it was 33% smaller in
fund size compared to Fund Il

Keppel
DC
Fund Il China Logistics
Property Fund

$$634M
equity
commitment

[ EWE]

S R |: Macro Trends ====x
1 L n Fund IV
] egend t
1 h
i Euans terlmed as flagship D Infrastructure ii Keppel Indo 4793 Keppel Cor ba
i y Keppe O Connectivity i: Logistics Fund g Infra Fund
1 Funds not termed as h
i flagship Real Estate i Keper] NA
1 1! .
i n Sustainable
i ‘ Closed fund n (1% close
1 h
: Still in process of Red refers to :: Urban Renewal in 2024)
H fundraisin targetfund 1] Fund
1 g . t :I
i Closed but no closed slzeme i Education Asset
| e , I
I dates disclosed :: Fund
e - 1
1 1 1 - - . .
' ' ' >
2016 2017 2018 2019 2020 2021 2022 2023 2024

Note: (1) Exact launched and closed dates are not available, hence graph only indicates the year itis announced; Information is based on what is disclosed to the public; Other SMAs etc are notincluded
in this table, to refer to Appendix for more information; N.A — No available information on raised amounts; All information updated as of 1H2024 (latest available information)



ONLY DATA CENTRE FUNDS HAVE TRACTION, IS KEPPEL'S LAND GRAB STRATEGY IS WORKING
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KEPPEL'S RAISING OF A OFFSHORE FUND RAISES A FEW IMPORTANT QUESTIONS

TESFREBRESSI AT —EERMNIR

Quick background of Asset Co Transaction

: Sold of its entire Offshore & Marine

: Pl
w business (less off the legacy rigs and other i1
: |

|

K I """""" i outof scope assets) to Seatrium Limited
eppe |

Sold of its the legacy rigs to RigCo Holding

|

. Pte. Ltd (“Asset Co”), while retaining 10%  : !
% equity stake? in Asset Co, and owns $$139 :
:  million in perpetual securities and ~S$4.3 1
billion in Vendor Notes !

Keppel’s rationale for the Asset Co transaction:

1. Asset Co’s external investors will provide capital that can be used for
finishing uncompleted legacy rigs, which will no longer be funded by
Keppel

2. Asset Co will be run by an independent management team that will
focus on:
* Completing uncompleted rigs
* Marketing of existing rigs to potential buyers
* Chartering of completed rigs to improve their marketability and
generate cash flow until suitable outright sales can be arranged
* Selling of rigs

“Keppel is planning to establish a new and dedicated private fund, the Keppel Offshore

Infrastructure Fund to own and manage the legacy rigs and it’s 49% stake in Floatel as
well as attract third party capital from limited partners and co-investors.” - Keppel

RIES £2024F11 R 19B ST &, MFTEER=H M11E2023F HELS
Asset CoRVEHE $6HT &, MUINEZIXEHR ™.

K HE[e) A :

> XNESRESTENERREAL? SXELXFBTHESVSE, FUXEAN
“TTINVES. MRETFELFEEXRNES VSRS, BEFEWEHRILEYL
7 78T AR, TEMITINESRIMEBAL .

> EENBERBELZAEL? ZEINMROE, BEELHEHFEARREVNE
BREAVR ., BB LNMERREENSIH.

> HFloatel JIAKR MR ESIMAEEZRIMEE? Floatel T A EABENHEE £ AR
%, {X7E2021%F Floatel FLSER RS E LR, IEITUSSI00MAY RS FE EUSS284m,
B3] T720245F98 , & XEIFEUSSI30m, 7E2024FE9NAR, EE AR
IAUSS40m, B EE FEAEIL26E,

> XERLE—ND—AUESL? TFTELBBFCALELEEVS. WHEITH
o, RIINAFEEATTINEES RS, SEEREMITE?

> OXREHINE R EEZE AN 2023 F KX L2 7 7= H B 25 Asset COMI R 5 R BEE L7
MREXH, TEETTHE—FTEE? TR EESEREREIAZRD? ES
CMLX$2023F AssetCoX ZH A £ ik & (CML k& 4) .

Notes: (1) 15.1% is owned by Kyanite, an indirect wholly-owned subsidiary of Temasek. 74.9% is owned by Baluran, an indirect wholly-owned subsidiary of ASM Connaught House Fund V

(managed by Argyle Street Management Limited) and has TIH Investment Management Pte Ltd as its investment advisor.
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APPENDIX: PRIVATE FUNDS INFORMATION (updated as of 1H2024)

Private Funds information are manually consolidated by CML through all Keppel’s official released reports and media releases, unless stated otherwise.

This should serve only as a reference.

Funds Information — Total Private Funds (20)
- Infrastructure Funds (4)

Risk Launched Closed Vintage Target Fund Raised Carrying Value

Category Date DE] Year (USD) (USD)

of Keppel
Sponsor Stake

1 Keppel Asia Infra Fund (KAIF) Value Add 2020 2021 2020 1.0B 666.9M

2 Keppel Asia Infra Fund Il (KAIF II) Value Add 2023 Not closed N.A

S$9.7B S$254M
575M first cl
3 Keppel Core Infrastructure Fund (KCIF) Core 2022 Not closed N.A 2.5B 2(;;53 close
4 Keppel Private Credit Fund Debt 2020 2022 N.A 600M 700M

Notes: N.A— Not available
Vintage Year — extracted from media releases where Keppel announces their first investment for the respective fund.
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APPENDIX: PRIVATE FUNDS INFORMATION (updated as of 1H2024)

Private Funds information are manually consolidated by CML through all Keppel’s official released reports and media releases, unless stated otherwise.

This should serve only as a reference.

Funds Information — Total Private Funds (20)
- Connectivity Funds (2)

Risk Launched Closed Vintage Target Fund Raised Carrying Value

Category Date Date Year (USD) (USD)

of Keppel
Sponsor Stake

5 Alpha Data Centre Fund value Add 2016 2017 2016 500M 1.08
Opportunistic

S$4.8B SS241M

6 Keppel DC Fund Il (KDCF II) O;/;g‘riuﬁ?iic 2020 2021 2021 1.0B 1.1B

Notes: N.A— Not available
Vintage Year — extracted from media releases where Keppel announces their first investment for the respective fund.
12



APPENDIX: PRIVATE FUNDS INFORMATION (updated as of 1H2024)

Private Funds information are manually consolidated by CML through all Keppel’s official released reports and media releases, unless stated otherwise.

This should serve only as a reference.

Funds Information — Total Private Funds (20)
- Real Estate Funds (14) 1 of 2

Carrying Value

Risk Launched Closed Vintage Target Fund Raised
Category Date Date Year (USD) (USD) FUM AT
Sponsor Stake
7 Alpha Asia Macro Trends Fund (AAMTF) llI Value Add 2016 2019 2016 1.0B 1.1B
> -
8 | Keppel Asia Macro Trends Fund (KAMTF) IV | Value Add 2020 N.A 2020 | 1.08 93'Z'Szr5t
9 Alpha Asia Separate Account Core+ 2021 2021 N.A SS360M
10 German RE SMA Core+ N.A
11 Korean RE GP Program N.A 5$762M
S$46.4B
.$ (includes next
(includes .
12 China Residential Program N.A next slide) slide)
SS300M
13 China SUR Programme N.A (Keppel stake
30M)
M initial
14 Keppel Indo Logistics Fund Core+ 2020 N.A 20om | 23Minitia
commitment
. . 400M first
15 Keppel Vietham Fund Opportunistic 2020 N.A 2021 600M close 2020

Notes: N.A— Not available
Vintage Year — extracted from media releases where Keppel announces their first investment for the respective fund. 13
(1) Alpha Asia Macro Trends Fund | and Fund Il are not included in the list as they are not included in the list of operating funds that Keppel disclosed in 1H24 results



APPENDIX: PRIVATE FUNDS INFORMATION (updated as of 1H2024)

Private Funds information are manually consolidated by CML through all Keppel’s official released reports and media releases, unless stated otherwise.

This should serve only as a reference.

Funds Information — Total Private Funds (20)
- Real Estate Funds (14) 2 of 2

Carrying Value

Risk Launched Closed Vintage Target Fund Raised
Categor Date Date Year (USD) (UsD) AL of Keppel
sory Sponsor Stake
aM
16 China Logistics Property Fund Opportunistic 2021 N.A (RSJ:?.ZM)
17 US Senior Living GP Program N.A
2
18 Keppel Education Asset Fund (KEAF)! Value Add 2020 2022 2020 500M > SQOMZSS of
2024 Apr
achieved first : s
: closing from a | 5946.4B 55762M
19 Keppel Sustainable Urban Renewal Fund ICore+ 2022 INot NA 5 0B (R institutional| (includes (includes
(KSURF) Value Add Closed investor but previous | previous slide)
amount not slide)
disclosed
=12
e
2) Perella Weinberg Real Estate Fund Il 2015 2016 2016 | EUR1.258 EUR1.58
20 |3)  pw Real Estate Fgund v Opportunistic 2018 2018 2018 | EUR1.6B | EUR2.02B
4) Aermont Capital Real Estate Fund V 2021 2022 2022 EUR 3.08 EUR 3.8B
5) PGV Asset N.A N.A N.A N.A EUR 3.0B

Notes: N.A— Not available
Vintage Year — extracted from media releases where Keppel announces their first investment for the respective fund.

(1) According to sources (not Keppel), final close is S$450M which approx. US$320 (https://www.mingtiandi.com/real-estate/outbound-investment/singapores-keppel-buys-two-sydney-

school-campuses-for-125m/)

(2) Information on Aermont is also extracted from Pregin and Pitchbook Databases

14



https://www.mingtiandi.com/real-estate/outbound-investment/singapores-keppel-buys-two-sydney-school-campuses-for-125m/
https://www.mingtiandi.com/real-estate/outbound-investment/singapores-keppel-buys-two-sydney-school-campuses-for-125m/

APPENDIX: PRIVATE FUNDS INFORMATION (updated as of 1H2024)

Private Funds information are manually consolidated by CML through all Keppel’s official released reports and media releases, unless stated otherwise.
This should serve only as a reference.

Risk Category Definitions

Risk Category Definition

This strategy involves financing infrastructure assets through organizing or acquiring loans secured by those assets. This may include
mezzanine debt, preferred equity or senior loans. While the risk exposure of the strategy will depend on the type of debt provided,
most infrastructure assets are typically financed by senior debt and have simple capital structures meaning they tend to be relatively
low risk.

Debt

This strategy targets essential assets with no operational risk and assets that are typically already generating returns. These are
usually secondary-stage assets, in developed countries with transparent regulatory and political environments. Key features of the
underlying assets include monopoly position, demonstrable demand, and long-term stable cash flows that are forecastable with a low
margin for error.

Core

Targeting assets in undeveloped markets, but with little-to-no construction risk. These are usually secondary stage or can be
brownfield if in a developed market. These assets may also have higher sensitivity to the economic cycle and may be exposed to
fluctuations in demand, although some will include features that act to limit risks, including long-term contracts, long-term government]
or regulatory price support, and high barriers to entry for competitors.

Core Plus

This is a moderate-to-high-risk strategy targeting assets that require enhancements. The focus will be in adding value by growing
Value Added demand for the asset. Assets are typically greenfield or brownfield, potentially involving new or unproven technologies that do not
have pricing power at time of investment.

Opportunistic strategies have the highest risk/return profile of the five strategies. Projects targeted will be fairly risky and assets may
Opportunistic need to be developed or constructed in their entirety. The focus will be less on generating stable cash flows, and more on achieving
capital growth in the value of the underlying asset.

Source: Preqin Academy
15
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