o
* .
o,

[ @
e

1:9 9" AP I8 5 AP Y T BB 125"/,
£23 of *F% 23 HIL AN,
o, 3-8ttt .‘. 5 S o°.
L]

Léading global asset
manager & operator
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Keppel is a global asset manager & operator

vV vV v v Vv

Well-positioned in sectors supported by long-term secular trends
Proven fundraising and investment capabilities

Deep operational expertise backed by execution excellence
Established track record in delivering strong risk-adjusted returns

Robust governance and capital stewardship



Deep expertise and diverse experience
in alternative real assets

$95b

Funds under Management’
in Infrastructure,
Real Estate and

Connectivity

20+

countries of presence across
Asia Pacific and Europe

Flagship Singapore company
established in 1968

20+

years of asset
management experience

o0+

years of expertise in
operating specialised assets

Ke el Note: Figures are as at end-December 2025.
pp iGross asset value of investments and uninvested capital commitments on a leveraged basis is used to project fully-invested Funds under Management.




Keppel’s enablers for success

People

Tech & Al

Governance

[ Deep bench strength of
asset management &
engineering talent

[ LP-first mindset with strong
performance culture

[ Platforms powered by Al
and cloud technologies

[\f Ecosystem of best-in-class

technology partners

[ Strong governance and risk
management

[/ Committed to sustainability



Focused on sectors backed by megatrends

Energy transition Urbanisation Digitalisation & Al wave
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Mobilising capital and expertise to create solutions for a sustainable future

s



Unlocking growth with strong
operating capabilities

o7
Infrastructure

Decarbonising assets and
businesses with renewables,
clean energy and sustainability
solutions

$20b FUM

Real Estate

Greener assets and more
liveable cities through smarter,
sustainable urban renewal
solutions

$62b FUM

=

= Connectivity

Innovative digital infrastructure
such as data centres and
subsea cables to support

demand for cloud and
Al solutions

$13b FUM

Notes:
Ke el Figures are as at end-December 2025.
pp Gross asset value of investments and uninvested capital commitments on a leveraged basis is used to project fully-invested Funds under Management (FUM).




Seizing compelling opportunities across
the energy transition, digitalisation and Al

Large amounts of capital and infrastructure investments are required
to meet the rising global demand for low carbon energy and compute power

n ’

L I e 0\

_ ; i , ‘, ‘— £
USS1.3 trillion 2x USS6.7 trillion  3x |
Projected investments in Growth in global demand for electricity Capex needed for data centresto  Global demand growth for data centre

renewable energy generation by 2050 compared to 2023, driven by keep pace with the global demand capacity by 2030 from 2025, with 70% of
in APAC from 2020-2030’ transportation and data centre sectors? for compute power by 20302 total demand coming from Al workloads?

Keppel Sources: ' Wood Mackenzie (2021), 2 McKinsey & Co (2025). 7



Entrenching Keppel's right to play and win
in digital infrastructure

oOﬂ

%% By leveraging our integrated ecosystem, combining
fund management and investment expertise with deep
operational capabilities, Keppel can offer attractive
opportunities to LPs, while undertaking capital-intensive
projects at scale without being constrained by our balance sheet.




Asset management



Driving returns through strong
asset management capabilities

Internal Rate of Return Capital Raised

21% $28.2b

average across deals since 2002 2020-2025

Equity Multiple Capital Deployed
1.9x $47.3b

average across deals since 2002 2020-2025

uresare a end-Decembe 2025
Average IRR: A mpI rage of t h ualised internal rate of return of each investment divested by the private funds.

ge
Average q ity multiple: A mpl g f he q ym ultiple o f ach a d ested by the private funds.
Ke el Capital raised: Capita I mm dby s for private funds d q y sed bythelisted REITs and Trust.
pp Capita Id pI yed: Refer he enterpris I e, pur h e pric g sset value or total development cost of new investments. 10



Trusted partner for global institutional capital

Investor type Source of capital by geography

Pension
Funds:
49.2%

Sovereign
Wealth

Funds: North
32.1%

America:

25.2% Middle

East:
15.5%

Asia

Pacific:
29.0%

Financial
Institutions:
6.2%

Endowments:
Others: 5.6%
6.9%

Keppel Note: The percentages are based on capital commitments received from 2023-2025.

11



Strategic and focused investment opportunities

Flagship private funds capture demand for alternative real assets underpinned by macro trends
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Private Credit Core Infrastructure Sustainable Urban EducationAsset Infrastructure
Fund Series Fund Series Renewal Strategy Fund Series Fund Series Fund Series

Strong fundraising momentum:
$6.8b FUM'added by private funds in 2025

Ke el Note: Figure is as at end-December 2025.
pp iGross asset value of investments and uninvested capital commitments on a leveraged basis is used to project fully-invested Funds under Management (FUM). 12



Compounding long-term growth potential

Driving FUM towards $200b by 2030 Target:
$200b

S1b asset management fees’ potential by
2030 assuming ~50bps Fee-to-FUM ratio

Further upside from carry and potential
additional co-investments

+16%
5-year CAGR

from organic
growth

$95b

537b $453m

$180m

2020 2025 2026 2030

m Funds under management’ -8 Asset management fees’

Note: Figures are as at end-December 2025.

Gross asset value of investments and uninvested capital commitments on a leveraged basis is used to project fully-invested Funds under Management (FUM).
Keppel fincludes 100% fees from subsidiary managers, joint ventures and associated entities, as well as share of fees based on shareholding stake in associate with which Keppel has strategic alliance. Also includes asset

management, transaction and advisory fees on sponsor stakes and co-investments (including for funds which are wholly owned).




Announced $14.5b
in asset monetisation

since programme started
in Oct 2020

Keppel

Driving asset monetisation
for capital efficient growth

$28bm

Aim to substantially
monetise another
$13.5b‘ of non-core

$1 4.5b assets by 2030

2020 - 2025 By 2030

Note: Figures are as at end-December 2025.

This includes the $4.7b Keppel 0&M divestment in 2023, including the Sembcorp Marine (now Seatrium) shares, which were distributed or held in the segregated account, at $2.30 per share (or $0.115 per share prior to the
share consolidation undertaken by Seatrium in 2023; $0.115 was the last traded price of the shares on the first market day immediately following the date of the combination) and the $0.5b cash component. Also includes
$1.3 billion, computed based on estimated divestment proceeds and net debt to be deconsolidated as of date of transaction announcement, related to the proposed sale of M1 Telco with the actual monetisation amount
subject to completion adjustments and the net debt at date of completion. This transaction is subject to regulatory approval and conditions.

iiRefers to gross asset carrying value as at 31 December 2025.

it Assuming the remaining non-core assets are monetised at their carrying values as of 31 December 2025. 14



Harness
megatrends

Strategic exposure to
energy transition,
urbanisation,
digitalisation & Al

Clear and effective strategy

Mobilise
capital

Tap multiple
capital pools
to scale in
strategic sectors

Operate
effectively

Create alphas
through deep
operating expertise

Crystalise
value

Deliver strong returns to
LPs and shareholders
and recycle capital
for growth

15



Operating expertise



Deep expertise in developing, operating and
providing critical solutions and services

30+ years in Infrastructure 40+ years in Real Estate 20+ years in Data Centres

17



Powering a low carbon future and
delivering decarbonisation with impact

Delivering solutions from power generation and importation to solutions spanning
energy, waste, and water to enable a low carbon, resource-efficient future

Decarbonisation &

§ Integrated Power Business Sustainability Solutions

Integrated offerings across

Singapore’s most .
Energy-as-a-Service

advanced and efficient

power plant fleet . _
Leading global provider of

Singapore’s pioneer waste-to-energy solutions

power importer . o
Comprehensive capabilities

across the full water cycle

18



Advancing sustainable cities through
innovative urban space solutions

Driving asset performance and value enhancement through Real Estate-as-a-Service
solutions that integrate sustainability, innovation and operational excellence

Master Development
& Urban Planning

Sustainable Urban Renewal Senior Living

o : Rt 2 2 Rail- 7 AW v 8 | l‘~ N,“ 3 1. -\ ;
Decarbonising the Delivering wellness-centric Providing services for
built environment solutions large-scale developments

2471

19



Delivering premier digital infrastructure solutions
backed by proven operator expertise

Best-in-class data centre platform with full-spectrum capabilities
powering the connectivity value chain with integrated solutions

Technology Solutions

Data Centres Subsea Cable Systems )
& Services

Enabling the future of Al Enhancing global connectivity Providing digital transformation
solutions

20



Integrated ecosystem for digital infrastructure

Multiple capital pools

through private funds, co-investors,
Keppel's balance sheet and listed vehicles
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End-to-end value chain
spanning data centres, subsea cables,

Extensive clientele &
partnership networks

power and renewables, cooling & water

Subsea cable
operations & maintenance

Subsea cable

Renewables &
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" Water
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< I T Hydrogen- solutions
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Data centre District cooling CCGT
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Looking ahead

A leading global asset manager & operator,

focused on fast-growing sectors across sustainability and digital infrastructure

- Target FUM of $200b by 2030 generating over $1b in asset management fees’

« Aim to substantially monetise $13.5b/i Non-Core Portfolio by 2030,
providing ample capital to fund growth, reduce debt and reward shareholders

« Asset-light model expected to deliver ROE of significantly above 15%

iGross asset value of investments and uninvested capital commitments on a leveraged basis is used to project fully-invested Funds under Management (FUM).
Ke el ii Assuming ~50bps Fee-to-FUM ratio.
pp i Refers to gross asset carrying value as at 31 December 2025. 22
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Disclaimer

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM ANY JURISDICTION WHERE TO
DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF THAT JURISDICTION. THIS PRESENTATION SHALL NOT
CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO SELL, SUBSCRIBE FOR OR BUY SECURITIES IN ANY
JURISDICTION, INCLUDING IN THE UNITED STATES.

This presentation is for information purposes only and does not have regard to your specific investment objectives, financial situation or
your particular needs. Any information in this presentation is not to be construed as investment or financial advice and does not
constitute an invitation, offer or solicitation of any offer to acquire, purchase or subscribe for securities or other financial instruments in
Keppel Ltd. (“Keppel”). The past performance of Keppel is not indicative of the future performance of Keppel. You should exercise
judgment in your own financial decisions. If in doubt, please consult with your professional advisers.

This presentation contains certain forward-looking statements pertaining to Keppel’s future performance and strategy, which have been
carefully prepared, based on credible methodologies and assumptions made on the basis of information known to Keppel as at the date
of this presentation, and which Keppel believes are realistic and defensible as at the date of this presentation. However, forward-looking
statements by their nature relate to an uncertain future, and the expectations, estimates, beliefs, projections, future plans and strategies,
anticipated events or trends can change as a result of many possible events, factors, uncertainties and risks, including the key risks
described in Keppel’'s Annual Report 2025 under “Risk Management”. Actual events or results may differ, perhaps materially, from those
reflected or contemplated in such forward-looking statements. Past performance is no guarantee of future results. All forward-looking
statements speak only as of the date of this presentation. Keppel does not undertake any obligation to update any forward-looking
statements to reflect circumstances or events that occur after the date of this presentation except as required by law or other regulatory
requirement.

Unless explicitly indicated otherwise, all monetary values denoted as ‘S’ within this presentation are to be interpreted as referring to
Singapore dollars.

24
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