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Highlights of 2025
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i Excluding Non-Core Portfolio for Divestment and Discontinued Operations.
ii Gross asset value of investments and uninvested capital commitments on a leveraged basis is used to project fully-invested FUM.
iii This includes the $4.7b Keppel O&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.
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New Keppel performed strongly in 2025

• Net profiti soared 39% yoy to $1.1b

• Improvements across all business segments, with record earnings by Infrastructure Division

• FUMii grew yoy from $88b to $95b as at end-2025; Asset Management net profit rose 
15% yoy to $189m in FY25 

Announced $2.9b in asset monetisation in 2025, reaching $14.5biii to date 

Seizing opportunities from growing energy needs amidst digitalisation and AI wave with 
new power generation capacity and data centre powerbank of >1.0 GW
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Robust returns

18.7%

Return on Equity

ROEi for New Keppel rose to 
18.7% in FY25 from 14.9% in FY24. 

Including Non-Core Portfolio and 
Discontinued Operations, ROE 
was 7.4% in FY25 vs 8.9% in FY24

2.0x

Net Debt to EBITDA

Net debt to EBITDAii for New 
Keppel was at 2.0x as at 
end-2025, lower than 2.3x as 
at end-2024

i ROE of New Keppel refers to the return generated on the average shareholders’ funds of New Keppel, i.e. excluding equity that is attributable to the Non-Core Portfolio. 
ii Net debt is defined as net debt of the Group less net debt attributable to Non-Core Portfolio for Divestment, while EBITDA refers to last twelve months (LTM) profit before depreciation, amortisation, 
net interest expense and tax, excluding P&L effects from Non-Core Portfolio for Divestment.

We will continue driving capital-efficient growth by lightening the balance sheet, optimising costs 
and improving overall returns.

$98m p.a.

Cost Savings

Cumulative run-rate cost savings
since start of 2023.

On track to achieve $120m p.a. 
target by end-2026



Advancing asset-light strategy
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$1.3bii from proposed sale of M1’s telco 
business, pending regulatory approval by IMDA

$1.6b
Note: Asset monetisation is based on announced transactions.
i Refers to gross asset carrying value as at 31 Dec 2025.
ii Computed based on estimated divestment proceeds and net debt to be deconsolidated as of date of transaction announcement. The actual monetisation amount is subject to completion 
adjustments and the net debt at date of completion.
iii This includes the $4.7b Keppel O&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.
iv Refers to the monetisation deals, announced in or before 2025, but completed in 2025 based on their announced gross values.

Gross value of monetisation deals completed in 2025iv

Total monetisationiii 
announced since 

Oct 2020

$14.5b

We have made significant progress in unlocking and redeploying capital, and will work towards 
substantially monetising our $13.5bi Non-Core Portfolio by 2030.

$1.3b from commercial & residential projects 
in Singapore, China, India and Vietnam

$0.3b from other investments and assets

Asset monetisation 
announced in 2025

$2.9b



will be used to reward  shareholders.

Delivering strong shareholder value
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i Source: Bloomberg
ii The dividend in-specie of one Keppel REIT unit for every nine Keppel shares held is equivalent to approximately $0.11 per Keppel share based on Keppel’s issued share capital of 1,801,659,827 
shares (excluding treasury shares) as at 31 December 2025 and Keppel REIT’s closing market price of $0.98 per unit on 3 February 2026.
iii Refers to the monetisation deals, announced in or before 2025, but completed in 2025 based on their announced gross values.

~$0.47/share 

38% higher than 
$0.34/share for FY24

Robust TSR of 58.5% in 2025, more than double STI’s 28.8%i. 

FY25 total dividend • Interim cash dividend paid: $0.15/share 

• Proposed final cash dividend: $0.19/share

Paying out 56% of the New 
Keppel’s net profit in FY25

13.2 million shares worth $116m repurchased in 2H25, since launch of $500m Share 
Buyback Programme in Jul 2025$116m

Share buyback

The New Keppel’s ordinary cash dividends:

Special dividend: 
Aim to pay out 10-15% of gross value of monetisation completed in the financial year, 
until the Company’s monetisation programme is completed

• Proposed cash dividend: $0.02/share

• Proposed dividend in-specie: 1 KREIT unit for every 
9 Keppel shares held, equivalent to ~$0.11/shareii

Paying out approx. 15% of 
$1.6biii of monetisation 
completed in FY25



Growing momentum in asset management
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i Gross asset value of investments and uninvested capital commitments on a leveraged basis is used to project fully-invested FUM.
ii Includes 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).

We have delivered strong annual growth in FUM and asset management fees over the past five years, 
driving FUM towards $200b by 2030.

Asset management feesiiFunds under managementi

21% 
CAGR

20

62

13

2020 2021 2022 2023 2024 2025

Infrastructure Real Estate Connectivity

$88b

$50b
$42b

$55b

$37b

$95b

79

294

80

FY20 FY21 FY22 FY23 FY24 FY25

Infrastructure Real Estate Connectivity

$436m

$283m$267m
$233m

$180m

$453m

20% 
CAGR



Trusted partner for global institutional capital
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Source of capital by geographyInvestor type

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

Pension 
Funds:
49.2%

Sovereign 
Wealth 
Funds:
32.1%

Financial 
Institutions:

6.2%

Endowments:
5.6%Others:

6.9%

North 
America: 

25.2%
Asia 

Pacific: 
29.0%

Europe: 
30.3% Middle 

East: 
15.5%



Driving capital formation across portfolios
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• $6.8b FUM raised by private funds

• $3.3b FUM accretion from real estate and digital 
infrastructure acquisitions by listed REITs and 
infrastructure trust

$10.1b new FUMi in 2025

• Data Centre Fund III

• Education Asset Fund II

$11.4b
Acquisitions in 2025 

$33b• SUR strategy

• Aermont’s Fund VI

Deal flow pipeline

$2.9b
Divestments in 2025 

Funds in active capital raising

• Infrastructure Fund

• Private Credit Fund III 67% are potential deals in 
Infrastructure and Connectivity

i Gross asset value of investments and uninvested capital commitments on a leveraged basis is used to project fully-invested FUM.
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Delivering record earnings in Infrastructure 
Our Infrastructure Division achieved strong growth in net profit and EBITDA.

Recurring income 
from Infrastructure Divisioni

 

Integrated Power Business EBITDA

$661m in FY25

Remained resilient yoy, against softening spark spreads

Decarbonisation & Sustainability 
Solutions EBITDA

$130m in FY25 

Grew 32% yoy, on the back of strong contract wins

51% 
CAGR

i FY21's recurring income refers to Keppel Infrastructure’s net profit as reported in Keppel’s FY21 results. FY24’s and FY25’s recurring incomes include returns (net of attributable financing costs) 
from sponsor stakes (in listed and private funds) and co-investments –FY24: -$44m; FY25: $53m.

FY21 FY24 FY25

$619m

$137m

$703m

i



Seizing opportunities, realising growth 
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Decarbonisation & Sustainability Solutions grew 
2.2x in 4 years, with $7.1b of long-term contracts 
with revenues to be earned over 10-15 years
 

600 MW hydrogen-ready Keppel 
Sakra Cogen Plant to start 
operations in 1H26; capacity fully 
contracted for 2026 and 2027 after 
factoring in required market reserves

Resilient earnings from Integrated Power Business underpinned by long-term contracts and new capacity

2022 2023 2024 2025

$6.0b

$4.3b
$3.3b

$7.1b2.2x

67% of power capacityi 
contracted for three 
years & above, providing 
earnings visibility

i As at end-2025; based on Keppel’s existing generation capacity. 
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Powering the AI wave through digital infrastructure
We are contributing to the AI wave through data centres, subsea cables, clean energy and 
investment solutions.

Powerbank in Asia Pacific, including 
new 720 MW site near Melbourne

>1.0 GW

Turbocharging DC FUM growth 
with strategic powerbanking

Potential FUM growth when >1.0 GW
powerbank is fully activated

+$10b

2024 2025

650 MW

>800 MW

23%

Data centre portfolio’s 
gross power capacityi

(39 DCs as at end-2025)

i Includes projects under development
ii Capacity for future data centre development

Powerbankii Potential Data Centre FUM



Harnessing opportunities in digital connectivity
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The world’s first subsea cable system directly linking 
Singapore to the west coast of USA via Indonesia, 
commenced commercial traffic flow in Dec 2025

Bifrost Cable System 

Contributions from first two fibre pairs recognised in FY25 

Signed binding term sheet for additional fibre pair in Jan 2026; 
engaging potential customers for remaining two fibre pairs

~$200m in O&M fees on average per fibre pair over 25 years
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Conclusion
• New Keppel delivered strong performance in FY25, underpinned by solid earnings 

growth and continued momentum in asset monetisation

• The market increasingly recognises Keppel as a global asset manager & operator 
and has continued re-rating the Company as we execute our growth strategy

• Strong confidence in New Keppel’s growth trajectory and committed to delivering 
strong returns to our LPs and shareholders

• Rewarding shareholders: Ordinary dividends based on the New Keppel’s performance 
and special dividends based on 10-15% of asset monetisation completed in the 
financial year, until monetisation programme is completed
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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.

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