
Powering AI-driven growth
Mr Loh Chin Hua
CEO

Investor Day, 12 August 2026



Keppel today: global asset manager & operator
We operate across the full investment lifecycle from fundraising and deployment 

to asset development, operations and value crystallisation. 

Funds under Management
as at Jul 2026

$106B
Vjg"Pgy"MgrrgnҲu"
net profit for 1H26

$530M 15%
Vjg"Pgy"MgrrgnҲu"

annualised ROE in 1H26
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Achieved 2026 monetisation target with c.$2.1B announced YTD; clear pathway to monetise  legacy rigs.
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Fast-scaling asset management business
Ceegngtcvkpi"MgrrgnҲu"itqyvj"ykvj"itgcvgt"uecng."c"uvtqpigt"vtcem"tgeqtf"

and growing LP and investor confidence.

Funds under Management
$200B

End-2030

A new 
inflection point 

$25B

2016

$106B

Jul 2026

Target



Generating alpha through operational expertise
Originating proprietary investment opportunities through deep engineering 

and project management capabilities.

Bifrost Cable System

c.30%

expected IRR

Data Centre Campus

>50% 

IRR

Sakra Cogen Plant

c.15% 

expected IRR

Building multiple income streams as an asset manager, sponsor, co -investor and operator.

Note: IRR refers to the internal rate of return attributable to the private funds/co-investors. 4
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Twin flywheels for value creation
AI amplifies the asset management and operating flywheels, 

creating a virtuous cycle of value creation.

Operator

Asset 
Manager



A structural growth opportunity

Sources: (USD); iMcKinsey; iiIEA Energy & AI (2025); iiiTeleGeography. 6

data centre investment 
the world needs by 2030 

to meet AI demandi

$5.2T 2X
electricity demand from 
data centres worldwide 

by 2030ii

$16B
of new subsea cables 

entering service 
from 2026ҭ2029iii

AI is driving multi -trillion -dollar investments across 
energy and digital infrastructure that powers the AI economy.



Power
Delivering reliable, lower-carbon energy 
solutions for AI infrastructure.

Data Centres
Developing and operating AI-ready digital 
infrastructure.
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A distinctive market position
Keppel has built synergistic capabilities across energy and digital infrastructure

to capture opportunities arising from AI -driven growth.

Subsea Cables
Building and operating digital connectivity 
systems linking major AI and cloud hubs.
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Well placed to scale

$29B $12B >1.0 GW
in APAC

1.9 GW 
and growing

Access to
power-constrained 

markets

Deal flow pipeline

Backed by a robust pipeline, diverse sources of capital and deep operating expertise, 
Keppel is well placed to drive future growth across energy and digital infrastructure.

Dry powder DC powerbank Power portfolio Opportunities

Note: Deal flow pipeline and dry powder relate to Infrastructure, including Keppel Offshore Fund, and Connectivity strategies as at Jul 2026.



An integrated ecosystem powering 
AI-driven growth
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Together, these integrated capabilities reinforce one another to 
create differentiated opportunities and long -term value.

AI infrastructure
Hyperscale data centre 
campuses and parks

Integrated utilities
Advanced cooling systems

AI-driven thermal management
Multi -layered smart grids 

Reliable power
Advanced, hydrogen-compatible power plants

Renewable energy imports

Future energy solutions
Low-carbon energy 

and infrastructure solutions

Digital connectivity
Subsea cables

Capital solutions
Private funds and listed 

evergreen REITs and Trust



Keppel in 2030 and beyond
AI-enabled global asset manager & operator delivering scalable growth 

through energy and digital infrastructure solutions.
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Driving asset-light growth with $13.7B
ii
 Non-Core Portfolio targeted to be substantially monetised .

i Assuming ~50bps Fee-to-FUM ratio.
 ii Total gross asset value as at end-Lwp"4248"cpf"kpenwfgu":6'"ghhgevkxg"kpvgtguv"kp"O3Ҳu"vgneq"dwukpguu0

$200B
Target Funds 

under Management
of earnings expected from 

infrastructure solutions supporting AI

>70%$1B
Potential asset 

management feesi



Fund Management 
& Investment
Ms Christina Tan
CEO, Fund Management & CIO

Investor Day, 12 August 2026



Keppel is at an inflection point

13
Note: Internal Rate of Return and Equity Multiple are based on divested deals by private growth equity funds since 2002. 
Please refer to glossary for definitions of terms used. 13

STRUCTURAL DEMAND DRIVING PERFORMANCE

FUM today

IRR

Equity multiple

Global asset manager
& operator

Qtkikpcvg"һ"Kpxguv"һ"Qrgtcvg"һ"
Uecng"һ"Tge{eng""

STRUCTURAL DEMAND
INTEGRATED ECOSYSTEM

DRIVING PERFORMANCE

Energy Infrastructure
Reliable, low-carbon 
energy solutions

FUM today

IRR

Equity multiple

Digital Infrastructure
AI-ready data centres, 
subsea connectivity

$106b

20%

2.1x



14i Assuming ~50bps Fee-to-FUM ratio.

FUM target:

$200b

As at Jul 2026 By end-2030

FUM: $106b

Asset 
management 
fee potential i:

$1b

New FUM added YTD

$13.5b

Infrastructure & Connectivity strategies

55%

Key growth drivers:
Å Drive growth of flagship funds 
Å Expand with Aermont as 

European platform
Å Harness strategic M&A 

opportunities

Amplifying growth in asset management 
Surpassed end-2026 $100b FUM target ahead of schedule. 



Deploying capital across infrastructure bottlenecks

Keppel's capital and operating ecosystem
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VKeppel Infrastructure Fund series

Dcemgf"d{"rtkxcvg"hwpfu"cpf"nkuvgf"gxgtitggp"TGKVu"cpf"Vtwuv."MgrrgnҲu"kpvgitcvgf"ecrkvcn"gequ{uvgo"
enables us to deploy and recycle capital across energy and digital infrastructure.

VKeppel Data Centre Fund series

VKeppel DC REIT

AI-enabling infrastructure AI-ready data centres

VKeppel Infrastructure Trust

Subsea Cable Systems Global Marine Group 
720 MW powerbank 

in Australia
Keppel Sakra Cogen

2.0 GW solar PV plants 
with BESS

Dry powder 

$12b
for Infrastructure & 

Connectivity strategies

Note: Dry powder relates to Infrastructure, including Keppel Offshore Fund, and Connectivity strategies as at Jul 2026.



Keppel Offshore Fund: 
From legacy assets to new investment platform

16

Legacy rigs

Keppel to divest up to 
10 rigs for c.$3.7b 
over 2026-2028i,iii

New capital raised

US$1.5b capital 
committed by Apollo

c.$3.9b i,ii

Keppel Offshore Fund

Keppel: Investment 
Manager & Limited Partner

Apollo:  Limited Partner 

Unlocking substantial 
cash for Keppel

c.$1.9bi,iii to be received over time

Expanding FUM & 
income streams

Advisory fees, recurring management 
fees and share of distributions

Vjg"vtcpucevkqp"yknn"kortqxg"MgrrgnҲu"igctkpi."wpnqem"ecrkvcn"hqt"tg-investment and rewarding shareholders.

Harnessing our platform capabilities in fund management & investment:

Note: Completion of the transaction is subject to various conditions precedent including the consent (where required) of relevant parties and the receipt of applicable regulatory approvals. 
i Subject to certain conditions being met including, among others, the purchase price of the additional four rigs falling within an agreed price range for each such rig.
ii Uninvested capital commitments on a non-leveraged basis.
iii Including the right to opt-out from divestment for any of the four remaining rigs.



Delivering multiple sources of income 
through our business model
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Operating Platform

ÅDevelop proprietary assets

ÅCreate alphas through deep 

operating expertise

Operating Platform 
profit in 1H26: $349m

Sponsor Stakes & 
Co-Investments

ÅExpand earnings & cash flows
ÅAlign interests with LPs and 

investors

SSCI profit 
in 1H26: $175m

Asset Management

ÅGrow recurring asset 
management fees

Asset management 
profit in 1H26: $72m



Scenario analysis 
& simulations

Hold/sell analysis
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Fund 

Management 

& Investment 

Platforms

Ivy & Investor IQ
Tools to help deliver stronger 

LP engagement outcomes across 
funds and turbocharge fundraising

Tellus & Duet
Research assistants to support 

surfacing of opportunities including early 
deal screening for off -market opportunities

AlphaCore & KAI
Investment assistants 
to assess deals and 

support decision -making

AI tools expanded to 
portfolio companies

Empower portfolio companies with 
MgrrgnҲu"rtqrtkgvct{"CK"vqqnu"cpf"ecrcdknkvkgu

AI-enabled global asset manager



Keppel in 2030 and beyond
AI-enabled global asset manager & operator delivering scalable growth 

through energy and digital infrastructure solutions.

19
i Assuming ~50bps Fee-to-FUM ratio.
 ii Total gross asset value as at end-Lwp"4248"cpf"kpenwfgu":6'"ghhgevkxg"kpvgtguv"kp"O3Ҳu"vgneq"dwukpguu0

Driving asset-light growth with $13.7B
ii
 Non-Core Portfolio targeted to be substantially monetised .

$200B
Target Funds 

under Management
of earnings expected from 

infrastructure solutions supporting AI

>70%$1B
Potential asset 

management feesi



Infrastructure
Ms Cindy Lim
CEO, Infrastructure

Investor Day, 12 August 2026



Infrastructure shift 
AI and decarbonisation are reshaping infrastructure demand

Å Power & cooling growth fuelled by AI

Å More resilient, sustainable infrastructure needed 

Å Integrated energy solutions required at scale
22



Integrated 
Power Business
Enabling the Twin Transition

600 MW capacity increase

High-efficiency generation

Low-carbon energy such 
as hydrogen, ammonia 
and bioLNG

Regional power importation$356m
Power capacity increased by 45% to 1,900 MW; 
43% of power capacity contracted for 3 years 
and above

1H26 EBITDA

Increased 9% YoY

23



Decarbonisation & 
Sustainable Solutions
Enabling & Embedding AI

$70m
1H26 EBITDA

Increased slightly YoY

$8b long-term contracts over 10 -15 years; 
trailing twelve months book -to-bill ratio of 3.7x

Integrated utilities solutions 
for data centre campuses

AI-driven cooling efficiency

Scalable, modular 
decarbonisation solutions

Infrastructure-intelligence,
operations nerve centre

24



AI differentiation x scaling effect
Faster, better and smarter real asset development and lifecycle operation

Engineering Development

Contracts & Commercial Lifecycle Operations

Project Execution

Becoming an AI-native global asset manager and operator

25



One integrated solution, compounding returns
26



Real Estate
Mr Louis Lim
CEO, Real Estate

Investor Day, 12 August 2026



Labour
Displacement

AI automates cognitive &
junior knowledge work.

ҵUp to 30% of hours worked
could be automated by 2030

Ү McKinsey

Quality
Concentration

Sensor-run, healthy, efficient,
adaptable assets win.

ҵPrime +49M vs non-prime -
170M sq ft absorbed 

since 2020

Ү CBRE

Geographic & Sector
Reallocation

AI shifts where demand 
lands.

ҵCapital flows follow the map 
of AI infrastructure

Ү IMF

Value 
Re-basing

Buildings become data-
generating operating systems.

ҵCapital markets are repricing
assets on ecosystem 

positioning

Ү BCG

Four structural forces move where value sits Ү and tee up what becomes worth owning.

AI restructures demand for real estate

29
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