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A potential asset swap could showcase Keppel's fund Keppel Limited ~ 6.72 8,975 9.00 (7.2) 6.7 BUY
management expertise. We believe a possible asset swap
involving KDCREIT's Guangdong Datacenter (“GDC") properties Source: DBS, Bloomberg
worth ¢.SGD275m and a ¢.23% stake in Keppel Limited's Genting Closing price as of 30 May 2024

Lane datacenter (in Singapore) could effectively demonstrate to
investors the strength of Keppel's fund management and
operational capability ecosystem. GDC's issues are largely “tenant-
related” rather than “asset-related”, suggesting that time for
reworking and reletting is necessary to fully optimise returns.
Sponsor Keppel has this luxury, but KDCREIT, due to expectations of
consistent returns, has less flexibility.

China has the largest number of DCs in Asia Pacific
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An asset swap is value accretive in both immediate and long-
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term for Keppel. In addition to the immediate financial benefits to

Keppel from a 20% stake in KDCREIT through higher dividends and zzz

share prices, the asset swap enables Keppel to monetise the value 150 I

of the recently completed Genting Lane DC. At the same time, it 100 I I

enables investment in GDC, which would serve as a pipeline for 0 I .
KDCREIT once it has stabilised. Other non-intrinsic benefits include 0
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raising Keppel's profile as a committed and supportive sponsor to China Austrralia Japan  India  Hong Singapore Indonesia
its REITs, as well as cementing its foothold in Guangdong, the Kong
gateway to South China. The swap also helps to fulfill Keppel's Source: Statista

desire to grow its presence in the fast-growing China DC market,
while simultaneously generating attractive returns of up to an
estimated IRR of 8-11% over a relatively short gestation period.

KDCREIT could repair its cost of capital. A successful asset swap
would immediately lift the overhang on KDCREIT, boosting
unitholder confidence on the back of stronger earnings and quality.
We see potential upside of around 30% to KDCREIT's share price (to
mean valuation) if a transaction materialises, returning the REIT to a
path of sustained growth. With a c.23% stake in Genting Lane DC at
€.6.5% yield, we see 4-5% uplift to DPUs in FY24-25F, bringing the
REIT closer to its historical DPU highs.

= DBS
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Tenant trouble at Guangdong Datacenter “GDC” an overhang for Keppel DC REIT

Concerns surrounding GDC first came to light in mid-2023.
In mid-2023, the financial health of Neo Telemedia, listed
on the Hong Kong Stock Exchange, was called into question
following consecutive quarters of losses. This was partly
due to rising interest rates, which increased the cost of
capital and possibly operational expenses, and a decline in
utilisation rates at the data centres they were managing.
Bluesea, Neo Telemedia's subsidiary, serves as the master-
tenant of the Guangdong data centres (GDC), which the
REIT had acquired in phases from July 2021, with a 15-year
master lease for each of the three data centres.

Neo Telemedia's financial struggles led to a substantial
correction of its share price, which also dragged on Keppel
DC REIT's ("KDCREIT") share price since October 2023 as
Bluesea is one of KDCREIT's largest tenants, with GDC
contributing ¢.10% to the REIT's revenues.

KDCREIT confirms rental arrears at GDC for the past four
months. In December 2023, KDCREIT confirmed that

Key events impacting Keppel DC REIT’s share price

Bluesea had been in rental arrears since September 2023.
As a result, KDCREIT issued a letter of demand for
SGD15.1mn. This demand included four months of rent,
late payment interest, real estate taxes, and a top-up of the
security deposit, which had already been fully drawn down
and depleted. Due to the rent arrears from Bluesea, the
non-payment significantly impacted KDCREIT's earnings for
FY23. The rental arrears resulted in a reduction of
KDCREIT's DPU for FY23 by 0.649Scts, or €.6.5%. As a result,
KDCREIT's FY23 DPU fell short of consensus estimates,
coming in €.6.2% below our projections.

KDCREIT's share price has corrected by more than 20%
since October 2023 when concerns surrounding Bluesea’s
master lease at GDC emerged and remains anchored near
historical low levels as the tenant arrears situation remains
unresolved. On a price-to-book (P/B) multiple basis,
KDCREIT is now trading at around 1.3x, a substantial drop
from its average of ¢.1.6x, and is trading at an even steeper
discount compared to its 5-year historical average of c.1.8x.
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Source: Bloomberg, DBS
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Exploring avenues for Keppel DC REIT's next moves?

A sticky tenant situation rather than an asset. Considering KDCREIT's sponsor as the most favourable course of action.

the ongoing uncertainties surrounding Bluesea's master This strategic move is viewed as advantageous for several

lease at GDC and that a recovery is likely some time away reasons.

since the tenant remains in a tight financial situation, we

believe KDCREIT will have to more thoroughly address this Time is on Keppel's side to actively manage the asset.

uncertainty. This is because the issue with Bluesea is Firstly, an asset swap with its sponsor offers an immediate

dragging down KDCREIT's share price. In fact, since this is resolution to the uncertainties surrounding KDCREIT and

an issue with the tenant rather than the asset itself, we effectively lifts the overhang on its share price

believe a lease restructuring and time could resolve the performance. Other than restoring investor confidence, this

situation. However, KDCREIT, with expectations from its will significantly boost Keppel's reputation as a sponsor to

unitholders to pay sustainable dividends from its cash the REIT. In addition, given the sponsor’s operational

flows, may not have the flexibility for this approach. expertise in data-centers globally, we believe there could be
opportunity to warehouse the asset, “cure it of its ills” via

Our asset swap scenario could be a win-win for both investments, and divest it after restoring its cashflows to a

KDCREIT and its sponsor, Keppel. Among the various more stabilised state.

options, we have identified a potential asset swap with

Potential options available to KDCREIT

 Joems | ProsforkpCRET Addiional considerations;

e  Existing tenants may have the

*  Repossess the property right to terminate their leases,
jon 1: immediately, and take over i . .
Sepggssess <ting | y e KDCREIT will have full control over or seek compensation if there is
existing leases
properties and 8 , the property and leases a change of operator
* Manage the properties on Quickest solution among the e May lead to near term losses if

manage it with their own or work with their
Sponsor various options the occupancy rates at the GDC

Sponsor to manage it as a co- properties have yet to reach the
location property breakeven level

e Repossess the property and

O'ption 2: suiten dhe e ey sl e Cutlosses, which should help to e Given the depressed market in
D:c/)i)setrigscto to recoup as much as they remove overhang on KDCRE'T China, divestment at this time
‘E)cut loss” can and pay off related * Proceéds can be redeployed Iz could lead to substantial losses
liabilitis other income producing assets
e Immediate removal of the overhang
on KDCREIT, while improving the
quality of its portfolio and
Option 3: e Carry out an asset swap with :Qégeasing Its stake in Singapore . D?Pe”diﬂg on the Sponsor’s
Carry out asset its Sponsor; swapping GDC . willingness to perform the asset
swap with properties for a stake in KDCREIT may have the opporFumty swap and type of assets
Sponsor Genting Lane DC to purlchase the GD; propemels‘ involved
again in future once it has stabilised
e Does not require any additional
capital outlay and will not impact
capital management metrics

Source: DBS
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A value accretive scenario: Asset swap of Guangdong DC (KDC) with Genting Lane DC
(Keppel)

Preferred option: An asset swap with sponsor asset swap would improve KDCREIT's asset mix by

In this proposed scenario, KDCREIT would exchange its cementing its concentration in Singapore properties (from
interest in the GDC properties for a stake in its Sponsor’s €.54% to ¢.62%), which could be advantageous for stability
Genting Lane DC or Keppel Datacenter 7 and 8. Assuming and growth prospects.

the Genting Lane DC is valued at c.SGD1.2bn on a 100%

basis with an estimated NPI yield of 6.5%, KDCREIT's Furthermore, if KDCREIT eventually acquires the entire
current holdings in the GDC properties, valued at stake in Genting Lane DC worth SGD1.2bn, its Singapore
SGD274.3mn would translate to a ¢.23% stake in the portfolio exposure could rise even higher, reaching c.70%.

Genting Lane DC, if swapped on a like-for-like basis.
Overall, the asset swap presents a compelling opportunity

The benefits of this asset swap for KDCREIT are significant for KDCREIT to enhance its asset mix and consolidate its
and multifaceted. Firstly, it would immediately lift the position in the Singapore property market. By strategically
overhang caused by income uncertainties surrounding the reallocating its investments, the REIT could strengthen its
GDC properties, thereby improving investor confidence and competitive position, drive long-term value creation, and
potentially boosting the REIT's share price. Additionally, the deliver sustainable returns to its stakeholders.

Consolidation of KDCREIT's foothold in the Singapore DC sector

Current Exposure Revised Exposure (post asset swap)
UK
4.8% Singapore 4%*2/ Singapore
54.4% s 61.8%
Europe Europe \
0,
24.0% 24.2%
Malaysia
0.5% :
China Australia Malaysia Australia
7 6% 8.7% 0.5% 8.7%

Source: KDCREIT, DBS

A swap involving GDC and Genting Lane DC maybe value accretive for both Keppel DC REIT and Keppel Limited

&TIDC REIT
== A S Keppel

Swap GDC for
c.23% stake in
Genting Lane DC

\J Gentina Lane DC

Source: Company, DBS
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Asset swap will fast track the recovery of KDCREIT's
DPU back towards its previous highs. Based on our
current estimates for FY24-26F, we have assumed that
GDC properties will not contribute any income in FY24
and only 50% of the income in FY25. Our projections
also assume that GDC will subsequently increase
income contribution by an additional 10% per annum
towards 100% starting from FY26 onwards.

However, using GDC as an asset swap for Genting
Lane DG, its Sponsor, Keppel Limited, will see an
immediate boost to DPU of up to 5% (assuming half
year contribution or +10% annualised contribution)
in FY24F and close to 3%-4% to our FY25-26F DPU
estimates.

More importantly, the asset swap will pave the way for
KDCREIT to get back on a fast track to DPU recovery,
enabling DPU to return to levels seen prior to the rental
defaults by Bluesea in FY23 and close to its peak
earnings. Furthermore, the asset swap would
immediately remove the overhang on KDCREIT,
providing clarity and certainty and earnings quality for
the REIT.

KDCREIT to trade at an improved cost of capital.
Moreover better earnings quality and visibility will
likely drive KDCREIT back to its historical trading
multiples of close to ¢.1.6x P/B, implying more than
30% upside from current levels.

Genting Lane DC to drive a quicker earnings recovery

In addition, the asset swap with Keppel opens the
doors for KDCREIT to potentially increase its stake
in Genting Lane DC in the future. This strategic
move would not only further enhance the REIT's
DPU but also align with its growth objectives,
positioning KDCREIT for long-term success and
value creation.

Overall, the asset swap presents a compelling
opportunity for KDCREIT to mitigate the impact of
the uncertainties surrounding the GDC properties,
accelerate DPU recovery, and unlock potential
growth avenues for the future.

Significant re-rating potential for KDCREIT

P/B multiple(x)
275

2015 2016 2017 2018 2019 2020 2021 2022 2023 202¢
—— K DCREIT P/B

Mean == e +]1 SD == e=-1SD

Source: Bloomberg, Refinitiv, DBS

Income contribution from GDC: FY24 - 0%, FY25 - 50%,

Current estimates 10.21 9.38 8.80 9.50 9.84 FY26 - 60%, etc.
Without GDC 1021 938 8.80 8.96 918 No income contribution from GDC, will still incurring interest
expenses
0, H H .
With asset swap 10.21 938 991 979 10.03 Swap GDC for 22.9% stake in Genting Lane DC; asset swap

is completed by end-2Q24

Revised DPU* vs.
Current estimates
Revised DPU* as
a % of FY22 DPU

= = 5.0% 3.8%

= = 91% 97%

Source: DBS

2.7%  *Revised DPU refers to the projected DPU with the asset

swap

99%
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Sponsor Keppel Limited can grow its pipeline and enhance its reputation

Time is on Keppel's side as it can demonstrate its
capability to fill and reposition datacenters to optimal
use. Based on our analysis, we believe that an asset
swap would also be beneficial for Keppel. Although the
benefits may not be immediately apparent, such a
strategic move could generate significant advantages
for Keppel after re-working and re-letting the asset,
putting it back into operational readiness in a relatively
short gestation period. Unlike REITs, which are
mandated to invest in income-producing assets and
pay out regular dividends, Keppel can afford a
gestation period for its investments, allowing for the
potential of greater capital gains over time.

For Keppel, the asset swap would mean acquiring the
GDC properties, which, while currently
underperforming, have the potential for substantial
value appreciation and income generation in the future
once leased up and fully operational. This aligns with
Keppel's investment strategy, which is not restricted by
the same mandates as REITs.

Reiterate strong sponsor support. In addition, this
asset swap would allow Keppel to reiterate its support
for KDCREIT, by alleviating its current challenges. By
doing so, Keppel not only strengthens the REIT but also
secures a more stable and potentially lucrative asset
base that could serve as a future pipeline for KDCREIT.
In summary, while the immediate benefits of an asset
swap may seem skewed towards KDCREIT, Keppel
stands to gain significantly over time by unlocking
greater upside potential and achieving higher returns
in the long run.

Keppel's strategic expansion into China’s booming DC
industry with local partners since 2018.

Keppel officially entered the fast-growing China's DC
market in 2020, with Alpha Data Centre Fund's
investment of RMB1.5bn (~SGD300mn) to develop a
greenfield DC, Huizhou DC in Guangdong province. It
partnered with a local data centre operator Shenzhen
Huateng Smart Technology (a subsidiary of property
developer Country Garden). Prior to this partnership,
Keppel had also previously tied-up with three Chinese
technology firms - i) tech giant Huawej, ii) data center

equipment maker Xiangjiang Science & Technology,
and iii) data centre operator Cloud Engine (Beijing)
Network Technology to develop more efficient and
robust DCs.

In 2022, Keppel made further inroads into the China
DC market with a strategic partnership with Heying, a
wholly-owned subsidiary of Tianjin Zhengxin Group Co.
to jointly develop a greenfield DC in Greater Beijing,

Huailai DC in Hebei, Keppel's sixth project in China.

in addition to KDCREIT's GDC properties, Keppel
operates three other DCs strategically located in
China’s three largest data centre hubs - Guangdong,
Shanghai, and Hebei.

China has the largest number of DCs in Asia
Pacific
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Source: Statista
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China DC market sees healthy growth rate; fits Keppel's
portfolio.

After an explosive growth of 44% during 2017-2023,
China’s DC market is expected to grow at a slower but still
healthy growth rate of 10-15% in 2024 and gradually
normalise to high single-digit growth rate in the next few
years. During Keppel's 1Q24 business update call with
investors, management expressed their intentions to
redefine its playbook in China. We believe that China DCs
align well with Keppel's portfolio and will be an important
growth engine for the group, with China being the second
largest DC market after US.

China further liberalising and opening up its DC market

In April 2024, China announced that it will remove foreign
ownership restrictions on some value-added telecom
services provided within domestic pilot areas. The pilot
areas include the key DC hubs - Beijing's national
comprehensive demonstration zone, Lingang, a new area
of the Shanghai Pilot Free Trade Zone, Hainan Free Trade
Port, and the Shenzhen pilot zone. The value-added
telecom services, for the first time, will include internet DC
and its sub-item, internet resource collaboration business,

Keppel has a proven track record and early mover
advantage in China

The major DC players are the Chinese Telcos (i.e.. China
Telecom) and Tech companies (i.e. Tencent Cloud, Alibaba
Cloud). Over the years, several foreign companies including
Amazon Web Services (AWS), Equinix, Digital Realty,
Princeton Digital, GLP and Keppel have also grown their
presence and increased their prominence in China.

Leveraging on its strong customer relationships with global
cloud service providers and internet enterprises as well as
expertise in developing and operating innovative and
sustainable DCs, Keppel is uniquely positioned to tap the
fast-growing DC market throughout Asia Pacific and
Europe.

KDCREIT remains as the only DC securitisation arm for
Keppel. Keppel, as the Sponsor to KDCREIT, holds a 20%
stake in the REIT which contributes to ¢.5% of the group’s
AUM. In the imminent term, Keppel has completed Keppel
DC Singapore 7 and 8 (Genting Lane DC), which are
expected to be injected into KDCREIT when the opportunity
arises. KDCREIT also plays a crucial role in Keppel's

overseas DC portfolio expansion plans. It is amongst a
small handful of Asian players that has established a
prominent presence in China. Hence, the sooner KDCREIT
is able to return to its growth trajectory, the more beneficial
it will be for Keppel to also grow its presence and foothold
in the DC market.

will be open to foreign capital, with no shareholding limits.

Keppel's Data Centre footprint in China (Private funds and REITSs)

Data Centres Location COD** Effective Lease Rentable
Group Area (sqm)
Interest

Private Funds

Alpha DC Fund

Huizhou DC, Guangdong China Operating 2022/24 65% 50-year 12,648

Keppel DC Fund II

Huailai DC, Hebei China Operating 2022 41% 50-year 63,305

Greater Shanghai DC, Shanghai China Operating 1Q24 41% 50-year 29,801

Keppel DC REIT

Guangdong DC 1, Guangdong China Operating 2019 20%* 50-year 20,596

Guangdong DC 2, Guangdong China Operating 2020 20%* 50-year 20,310

Guangdong DC 3, Guangdong China Construction NA 20%* 50-year 20,610

*effective stake in Keppel DC REIT which owns 100% of the datacenter
** COD = commercial operation date.
Source: Company, DBS

Potential attractive near term and medium gains for Keppel Limited
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KDCREIT to trade at more favourable cost of capital, with the recovery in KDCREIT's DPU would mean that Keppel
the potential for additional stake injections over time. In the stands to receive more dividends from its stake in KDCREIT,
immediate term, an asset swap between KDCREIT and potentially up to SGD3.7mn more over the next three
Keppel could re-rate KDCREIT and position the REIT to years. Based on our estimates, every 5% rise in KDCREIT's
resume its growth plans. unit price would imply a c.SGD31mn uplift in the value of

Keppel's 20% stake in the REIT.
Firstly, the recovery in KDCREIT's unit price would result in

an increase in the valuation of Keppel's stake, and assuming Secondly, the asset swap would allow Keppel to unlock
KDCREIT trades back up to a P/B multiple of ¢.1.6x, value from its development of the Genting Lane DC and
equivalent to a unit price of SGD2.10, this would add monetise the upside from the project.

¢.SGD115.6mn to Keppel's stake in the REIT. Additionally,

KDCREIT's rerating could generate an additional c.SGD119mn for Keppel’'s stake

- 'mpgﬁge“”'t KDCREIT mkt. cap.|  Value of Keppel's stake Dividends (FY24-26)

Current SDG1.77 1.33x SDG3.0bn SDG615.2m SDG98.4m
After asset swap SGD2.10 1.58x SDG3.6bn SDG730.8m SDG102.1Tm
Upside for Keppel ~ + SGD$0.33 +0.25% +SDG0.6bn +SDG115.6m +SDG$3.7m
Assumes KDCREIT trades Increased market Keppel's 20% stake in Keppel will receive
Implied unit back up to its P/B premium o KDCREIT would be worth PP .
: . cap with higher . . ¢.SGD3.7mn more in
Remarks price based on  prior to when GDC KDCREIT share c¢.SGD116mn higher if dividends over the next 3
P/B multiple concerns first surfaced in rice KDCREIT trades back up to ears
October 2023 P $$2.10 per unit 4

Source: DBS

Every 5% increase in KDCREIT's unit price will lead to c.SGD31mn upside to Keppel’s stake

Value of Keppel's Potential upside to

Implied KDCREIT KDCREIT mkt. cap.

KDCREIT unit price unit price stake Keppel's stake
(SGD) (5GDmn) (SGDmN) (SGDmN)
Current 1.77 3,032 133 615.2 -
5% increase 1.86 3,183 1.40 645.9 +30.8
10% increase 1.95 3,335 1.46 676.7 +615
15% increase 2.04 3,487 1.53 707.4 +92.3
20% increase 212 3,638 1.60 738.2 +123.0
25% increase 2.21 3,790 1.66 768.9 +153.8
Source: DBS

Attractive returns for Keppel post repositioning. The GDC
properties would add significant depth and scale to
Keppel's existing operations in China, tapping on their
resources and operational expertise on the ground in
China to manage and operate the DCs. The GDC properties
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would also become Keppel's second DC asset in
Guangdong, complementing its other asset owned by Alpha
DC Fund, Huizhou DC.

Furthermore, as the GDC properties achieve a stabilised
occupancy rate, further value could be unlocked for Keppel
by potentially positioning the asset as a future pipeline for
KDCREIT. Given the ongoing structural tailwinds in the DC

sector and continued growth in China, the GDC properties
could command a higher price in the future once they
achieve stabilised occupancy.

Depending on the entry and exit cap rates, Keppel could
also potentially generate very attractive IRRs from investing
in the GDC properties. Based on our estimates, GDC could
potentially generate an IRR of between 8-12%.

GDC properties could potentially generate an IRR of between 8-12%

8.5% SGD274.3mn SGD23.3mn 7.0% SGD333.1mn 8%
9.5% SGD274.3mn SGD 26.1mn 7.0% SGD372.3mn 9%
10.5% SGD274.3mn SGD28.8mn 7.0% SGD411.5mn 10%
11.5% SGD274.3mn SGD 31.5mn 7.0% SGD450.6mn 12%

* Assumes Keppel invests a further SGD100mn to fully fit-out GDC 3; ** Assumes the GDC properties do not generate income in Year 1, and ramps

up occupancy to 50% in Year 2.
Source: DBS

Page 9



Industry Focus ﬂ DBS

Keppel Limited & KDC REIT Live more, Bank less

DBS Group Research recommendations are based on an Absolute Total Return* Rating system, defined as follows:
STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps)

FULLY VALUED (negative total return, i.e., >-10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame)

*Share price appreciation + dividends

Completed Date: 31 May 2024 16:57:50 (SGT)
Dissemination Date: 31 May 2024 17:10:01 (SGT)

Sources for all charts and tables are DBS unless otherwise specified.

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte
Ltd, its respective connected and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or
duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank Ltd.

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to
DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations, affiliates and their
respective directors, officers, employees and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the
companies, verified any information or sources or taken into account any other factors which we may consider to be relevant or appropriate
in preparing the research. Accordingly, we do not make any representation or warranty as to the accuracy, completeness or correctness of
the research set out in this report. Opinions expressed are subject to change without notice. This research is prepared for general
circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation
and the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in
substitution for the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group
accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use
of and/or reliance upon this document and/or further communication given in relation to this document. This document is not to be
construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons
associated with any of them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have
positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment
banking and other banking services for these companies.

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and
there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or
risk assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete
or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the DBS
Group is under no obligation to update the information in this report.

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no
planned schedule or frequency for updating research publication relating to any issuer.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates
and assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the
estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary
significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments
described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with
the aforesaid entities), that:

(@) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and
(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or
risk assessments stated therein.
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Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Any assumptions made in this report that refers to commaodities, are for the purposes of making forecasts for the company (or companies)
mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating
to the commodity referred to in this report.

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any
public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does
not engage in market-making.

ANALYST CERTIFICATION

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the
companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of
his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The
research analyst (s) primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate! does
not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the
management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of
the entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily
responsible for the content of this research report or his associate does have financial interests? in relation to an issuer or a new listing
applicant that the analyst reviews. DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part
of a separate and independent team to the investment banking function of the DBS Group and procedures are in place to ensure that
confidential information held by either the research or investment banking function is handled appropriately. There is no direct link of DBS
Group's compensation to any specific investment banking function of the DBS Group.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES
1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), DBSVUSA, or their subsidiaries and/or other affiliates
have proprietary positions in Keppel DC REIT, Keppel Ltd recommended in this report as of 30 Apr 2024.

2. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of
the total issued share capital in Keppel DC REIT recommended in this report as of 30 Apr 2024.

3. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, or their subsidiaries and/or other affiliates beneficially own a total of 1% or more of any
class of common equity securities of Keppel DC REIT as of 30 Apr 2024.

Compensation for investment banking services:
4. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past
12 months for investment banking services from Keppel Ltd as of 30 Apr 2024.

5. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA, within the next 3 months, will receive or intend
to seek compensation for investment banking services from Keppel Ltd as of 30 Apr 2024.

6. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public
offering of securities for Keppel Ltd in the past 12 months, as of 30 Apr 2024.

* An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust
of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another
person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an
issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or
analysis. This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme
other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer
or a new listing applicant.
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7. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of
securities as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons
wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any
security discussed in this document should contact DBSVUSA exclusively.

Directorship/trustee interests:
8. Jimmy NG, a member of DBS Group Management Committee, is a Director of Keppel Ltd as of 02 May 2024.

9. Tham Sai Choy, a member of DBS Group Holdings Board of Directors, is a Director of Keppel Ltd as of 31 Mar 2024.

Disclosure of previous investment recommendation produced:

10. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may have published other investment
recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12
months. Please contact the primary analyst listed on page 1 of this report to view previous investment recommendations
published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), their subsidiaries and/or other affiliates in the
preceding 12 months.

RESTRICTIONS ON DISTRIBUTION

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation.

Australia This report is being distributed in Australia by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or
DBSV HK. DBS Bank Ltd holds Australian Financial Services Licence no. 475946.

DBS Bank Ltd, DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services
Licence under the Corporation Act 2001 (“CA") in respect of financial services provided to the recipients. Both DBS
and DBSVS are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is
regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from
Australian laws.

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA.

Hong Kong This report has been prepared by a personnel of DBS Bank Ltd, who is not licensed by the Hong Kong Securities
and Futures Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong
Kong and is attributable to DBS Bank (Hong Kong) Limited ("DBS HK"), a registered institution registered with the
Hong Kong Securities and Futures Commission to carry on the regulated activity of advising on securities pursuant
to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). DBS Bank Ltd., Hong Kong
Branch is a limited liability company incorporated in Singapore.

This reportis being distributed in Hong Kong by DBS Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers (Hong
Kong) Limited, all of which are registered with or licensed by the Hong Kong Securities and Futures Commission to
carry out the regulated activity of advising on securities. DBS Bank Ltd., Hong Kong Branch is a limited liability
company incorporated in Singapore.

For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH8290) at dbsvhk@dbs.com

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.
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Malaysia

This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report,
received from ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in
connection with this report. In addition to the General Disclosure/Disclaimer found at the preceding page,
recipients of this report are advised that ADBSR (the preparer of this report), its holding company Alliance
Investment Bank Berhad, their respective connected and associated corporations, affiliates, their directors, officers,
employees, agents and parties related or associated with any of them may have positions in, and may effect
transactions in the securities mentioned herein and may also perform or seek to perform broking, investment
banking/corporate advisory and other services for the subject companies. They may also have received
compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and other
services from the subject companies.
cit
/

Wong Ming Tek, Executive Director, ADBSR

Singapore

This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company
Regn No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and
regulated by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced
by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under
Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who
is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility
for the contents of the report to such persons only to the extent required by law. Singapore recipients should
contact DBS Bank Ltd at 6878 8888 for matters arising from, or in connection with the report.

Thailand

This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.

For any query regarding the materials herein, please contact Chanpen Sirithanarattanakul at research@th.dbs.com

United
Kingdom

This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.

This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch (“DBS UK"). DBS UKis
authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority
and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the
Prudential Regulation Authority are available from us on request.

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, its respective connected
and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or
duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS UK, This
communication is directed at persons having professional experience in matters relating to investments. Any
investment activity following from this communication will only be engaged in with such persons. Persons who do
not have professional experience in matters relating to investments should not rely on this communication.

Dubai
International
Financial
Centre

This communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA
Rulebook Conduct of Business Module (the "COB Module"), and should not be relied upon or acted on by any
person which does not meet the criteria to be classified as a Professional Client or Market Counterparty under the
DFSArules.

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the
"DIFC") under the trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of
Companies under number 156 and having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building
5, PO Box 506538, DIFC, Dubai, United Arab Emirates.

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number
FO00164. For more information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--
network/default.page.

Where this communication contains a research report, this research report is prepared by the entity referred to
therein, which may be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has
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not been reviewed or authorised by the DFSA. Such research report is distributed on the express understanding
that, whilst the information contained within is believed to be reliable, the information has not been independently
verified by DBS DIFC.

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as
defined under Article 12 of the Markets Law (DIFC Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined
under Article 19(2) of the Collective Investment Law (DIFC Law No.2 of 2010).

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in
connection with this investment and it is not subject to any form of regulation or approval by the DFSA.
Accordingly, the DFSA has not approved this communication or any other associated documents in connection
with this investment nor taken any steps to verify the information set out in this communication or any associated
documents, and has no responsibility for them. The DFSA has not assessed the suitability of any investments to
which the communication relates and, in respect of any Islamic investments (or other investments identified to be
Shari'a compliant), neither we nor the DFSA has determined whether they are Shari'a compliant in any way.

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale.
Prospective purchasers should conduct their own due diligence on any investments. If you do not understand the
contents of this document you should consult an authorised financial adviser.

United States

This report was prepared by DBS Bank Ltd. DBSVUSA did not participate in its preparation. The research
analyst(s) named on this report are not registered as research analysts with FINRA and are not associated persons
of DBSVUSA. The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation,
communications with a subject company, public appearances and trading securities held by a research analyst.
This report is being distributed in the United States by DBSVUSA, which accepts responsibility for its contents. This
report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other
institutional investors and qualified persons as DBSVUSA may authorize. Any U.S. person receiving this report who
wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its
affiliate.

Other
jurisdictions

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for
qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions.
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DBS Regional Research Offices

HONG KONG

DBS Bank (Hong Kong) Ltd
Contact: Dennis Lam

13th Floor One Island East,
18 Westlands Road,
Quarry Bay, Hong Kong
Tel: 852 3668 4181

Fax: 852 25211812
e-mail: dbsvhk@dbs.com

INDONESIA

PT DBS Vickers Sekuritas (Indonesia)
Contact: Maynard Priajaya Arif

DBS Bank Tower

Ciputra World 1, 32/F

JI. Prof. Dr. Satrio Kav. 3-5

Jakarta 12940, Indonesia

Tel: 62 21 3003 4900

Fax: 6221 3003 4943

e-mail: indonesiaresearch@dbs.com

SINGAPORE

DBS Bank Ltd

Contact: Andy Sim

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 65 6878 8888

e-mail: groupresearch@dbs.com
Company Regn. No. 196800306k

THAILAND

DBS Vickers Securities (Thailand) Co Ltd
Contact: Chanpen Sirithanarattanakul
989 Siam Piwat Tower Building,

9th, 14th-15th Floor

Rama 1 Road, Pathumwan,

Bangkok Thailand 10330

Tel. 66 2 857 7831

Fax: 66 2 658 1269

e-mail: research@th.dbs.com

Company Regn. No 0105539127012
Securities and Exchange Commission, Thailand
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