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EDITOR'S NOTE

Editor’s Note
In October, Keppel Corporation provided
its first voluntary business update
following the adoption of semi-annual
reporting of its results. The Keppel
Group returned to profitability in 3Q
2020, with key businesses performing
resiliently, though net profit was
significantly lower year-on-year. All
key business units remained profitable,
except for Keppel O&M which continues
to face challenging operating conditions
(read more at pages 2 to 4).  
At Keppel Corporation’s recent
strategy offsite meeting, the Board and
management of Keppel Corporation
reaffirmed Keppel’s Vision 2030. Keppel
has since announced the next steps
in the rollout of Vision 2030, including
the strategic review of the offshore and
marine business, as well as an asset
monetisation plan to recycle capital
which can be invested in growth
areas. Keppel has also established a
Vision 2030 Transformation Office and
launched a 100-day programme to drive
results (pages 8 and 9).
Concurrently, Keppel has stepped up
its pursuit of growth initiatives, several
of which are highlighted in this issue,
including Keppel Infrastructure securing
a $300 million contract awarded by
JTC Corporation to build, own and

operate a new district cooling system
plant for 30 years at Jurong Innovation
District (page 18), Keppel Offshore &
Marine strengthening its offerings in
gas solutions (pages 16 and 17), Keppel
Land expanding its presence in India
(page 19), and M1 becoming the first
operator in Singapore to open up 5G
access to all customers with the launch
of its 5G non-standalone network (page
20). Keppel Capital also attracted strong
investor interest for its fund-raising
efforts, and deepened partnerships
with investors, even amid the pandemic
(pages 14 and 15).
We are also advancing our sustainability
efforts with the introduction of a shadow
carbon price to evaluate major investment
decisions, as well as stepping up efforts
to create more energy-efficient and
greener data centre solutions.  Keppel
is also further contributing to naturebased solutions for climate change. Read
on to learn more about the Company’s
commitment to plant 10,000 trees in
support of Singapore’s One Million Trees
movement (pages 22, 38 and 39).
In our latest instalment of interviews
with Keppel Group senior management,
we catch up with Mr Paul Tham, CEO of
Keppel REIT Management, who shares
with us his career journey, his experience

and his views on how offices may evolve
in the COVID-19 era (pages 32 and 33).
Continuing efforts to make Keppel a
great place to work, human resources
teams across the Group led initiatives to
recognise and show appreciation towards
Keppelites for their hard work and
dedication. Activities were also organised
to emphasise the importance of mental
well-being (pages 44 and 45).
Keppelites have continued to do good
despite the COVID-19 pandemic. We
share initiatives by Keppelites over
Keppel Community Month in August.
These include donating food and
delivering care items to those in need,
as well as harnessing digital platforms
to reach out to beneficiaries safely
(pages 50 to 52). We also highlight the
inspiring story of how one Keppelite,
Omar Faruque Shipon, worked to provide
trusted COVID-19 pandemic-related news
to thousands of fellow migrant workers in
Singapore to help dispel misinformation.
Omar was recognised for his contribution
at the recent President’s Volunteerism &
Philanthropy Awards 2020 (page 43).
We hope you enjoy your read of
Keppelite.
Keppelite Editor
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Keppel Corporation Business Updates

Keppel Corporation provides
3Q & 9M 2020 Business Updates
Keppel Corporation released its first
voluntary business update for 3Q & 9M
2020, following the adoption of semiannual reporting of its results.
Many of Keppel’s businesses provide
essential services and continued to
operate throughout the COVID-19
pandemic. As the COVID-19 situation
stabilises in Singapore and other key
markets where the Group operates,
Keppel’s employees are progressively
returning to the workplace, while
observing the relevant safe management
measures.
The Group returned to profitability in 3Q
2020, compared to 2Q 2020’s net loss
of $697 million, though 3Q 2020’s net
profit is significantly lower year-on-year.
Except for Keppel Offshore & Marine

(Keppel O&M), all key business units
were profitable in 3Q 2020. However,
the Group remained loss-making for
the first nine months of 2020, due to the
significant impairments of $919 million,
mainly from the offshore and marine
business, recorded in 2Q 2020.

committed bank facilities have been
raised, equipping the Group to finance its
operations even in a scenario of a slow,
L-shaped recovery from the COVID-19
pandemic.

The Group’s net gearing was lower at
0.96x as at 30 September 2020, compared
to 1.00x as at 30 June 2020, mainly due to
lower working capital requirements.

Mr Loh Chin Hua, CEO of Keppel
Corporation, said, “Keppel’s key
businesses have performed resiliently
in the third quarter of 2020, with all key
business units remaining profitable,
except for Keppel O&M which continues
to face very challenging conditions due
to both the downturn in the sector and
the reduced top line resulting from the
COVID-19 pandemic and measures to
contain its spread.  

The Group continues to receive strong
support from its bankers. In the year
to date, over $3 billion in loans and

“On 29 September 2020, we announced
plans to accelerate our Vision 2030
roadmap that will ready Keppel to

The Group’s revenue was $4,818 million
for 9M 2020 compared to $5,382 million
for 9M 2019, due mainly to decreased
contributions from Keppel O&M.
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1. The Garden
Residences in
Singapore was 74%
sold as at end-Sep
2020.
2. Keppel DHCS
was awarded a
$300 million
contract by JTC
to build, own and
operate a new
district cooling
system in Bulim
Phase 1, Jurong
Innovation District.
(Credit: JTC)
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weather the challenging environment
and chart our growth path. To this end,
we have established a Vision 2030
Transformation Office and launched a
100-day programme to drive results. In
line with our Vision 2030 strategy, in the
past month, we have announced about
$140 million in asset divestments from
our landbank and non-core assets, and
also secured an offshore renewables
contract worth about $600 million. We
are also actively working with Keppel
O&M’s Board and Management on
the strategic review of this business,
including exploring the full spectrum of
organic and inorganic options.”
Under Vision 2030, Keppel is forging
ahead as one integrated business
providing solutions for sustainable
urbanisation and has sharpened its
focus on four key areas, namely Energy
& Environment, Urban Development,
Connectivity and Asset Management.

Energy & Environment
In 3Q 2020, activity levels at Keppel
O&M’s Singapore operations resumed
gradually with safe management
measures in place. By the end of
September 2020, a workforce of about
15,000 had returned to work in Singapore,
up from about 5,000 at the end of July
2020. Notwithstanding the gradual
resumption of work, disruptions related
to COVID-19 have impacted Keppel
O&M’s revenues, which contributed to it
reporting a loss for 3Q 2020.
Keppel O&M will continue to face
challenges in its profitability for the rest
of the year as the industry continues to
face headwinds amidst depressed oil
prices. Nevertheless, Keppel O&M’s pivot
into other market segments is bearing
fruit. In the year to date, Keppel O&M has
secured about $900 million worth of new
contracts, of which offshore renewables
and gas-related projects comprise about

72%. As at end-September 2020, Keppel
O&M’s net orderbook stood at $4.1 billion,
up from $3.5 billion as at end-June 2020.
Since the start of the pandemic, Keppel
O&M has put in place cost management
measures which will result in reduction in
annual overhead costs of more than
$90 million starting from 2021, and is
working on further cost reduction.
Despite the impact of the COVID-19
pandemic, Keppel Infrastructure
continued to perform resiliently and
recorded an EBITDA of $119 million for
9M 2020, slightly above the $115 million
a year ago. In the year to date, Keppel
Infrastructure has secured $2.1 billion
worth of waste-to-energy and district
cooling contracts across Singapore,
India and Thailand. This includes the
latest $300 million contract awarded
by JTC Corporation to build, own and
operate a new district cooling system
plant for 30 years.
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Separately, the operation and
maintenance of the Keppel Marina East
Desalination Plant in Singapore continues
to progress smoothly since the plant
commenced commercial operations at
the end of June 2020, while the Tuas
Nexus Integrated Waste Management
Facility is undergoing its design and
engineering phase.
Urban Development
Keppel Land sold about 2,030 homes in
the first nine months of 2020, a decrease
from 3,520 homes sold in the same period
last year. In Singapore, home sales have
increased to 240 homes compared to 190 a
year ago, underpinned by an improvement
in sales at The Garden Residences in
Serangoon, which was 74% sold as at
end-September 2020. Over in China, 1,580
homes were sold in the first nine months of
2020, lower compared to 2,330 homes over
the same period last year, due to economic
headwinds in the country and fewer new
projects launched. In Vietnam, Keppel Land
sold 40 homes, lower year-on-year, due to
slower approvals from the authorities for
new property launches.

As part of the efforts to activate its
landbank by proactively turning assets,
Keppel Land announced the divestment
of a project in Taicang, Jiangsu for
$104 million in October 2020.
Reflecting the continuing demand for
land in the increasingly mature SinoSingapore Tianjin Eco-City, a plot of
residential land was sold in October 2020,
which is expected to yield a gain of about
$18 million for Keppel.
Connectivity
Digitalisation trends accelerated by
work-from-home arrangements continue
to drive demand for data centres. The
new data centre project at Genting Lane,
which Keppel Telecommunications
& Transportation is developing in
partnership with SPH, has met with
strong demand from both existing as well
as new customers. Continuing its efforts
to reduce the carbon footprint of data
centre operations, Keppel Data Centres
announced a collaboration with City Gas
and City-OG Gas Energy Services to
explore the use of LNG and hydrogen to

Keppel Capital’s asset management fees have grown year-on-year, reflecting the continuing demand
for real assets with cash flow (pictured: Pinnacle Office Park, a freehold Grade A commercial property
comprising three office buildings located within Macquarie Park in Sydney, which is being acquired by
Keppel REIT).

power the proposed floating data centre
park in Singapore.
Meanwhile, M1 performed resiliently
despite disruptions from the COVID-19
pandemic. M1’s EBITDA of $202 million
for 9M 2020 was stable year-on-year,
while its postpaid customer base grew
6.1% year-on-year and has become the
second largest in Singapore.
The plans for M1’s transformation from
a traditional mobile telco into a digital
connectivity platform remains on track
despite the pandemic. During the quarter,
M1 became the first operator in Singapore
to open up 5G access to all customers
with the launch of its 5G non-standalone
network, as well as expanded its MVNO
partnerships to include MyRepublic. In
addition, M1 will offer its 5G network and
capabilities as part of the partnership
between Keppel and DBS to unlock new
opportunities for retail customers, enhance
customer engagement, as well as offer
digital supply chain financing solutions for
Keppel’s extensive supplier ecosystem.
Asset Management
In the first nine months of 2020, Keppel
Capital’s asset management fees grew
17.1% year-on-year to $123 million, due
mainly to contributions from new fund
initiatives.
In the year to date, Keppel Capitalmanaged funds have also secured total
commitments of US$2.0 billion from
various institutional investors including
pension and sovereign wealth funds.
The capital commitments include
US$295 million from the first closing of
Fund IV in Keppel Capital’s successful
Alpha Asia Macro Trends Fund series.
Other new initiatives in the third quarter
of 2020 include the announcement of a
strategic cooperation with the National
Pension Service of Korea to explore
opportunities for private infrastructure in
Asia, as well as the launch of the Keppel
Education Asset Fund to tap the fastgrowing private education sector.
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Keppel Corporation Business Updates

In conversation
Keppelite features highlights of the Q&A session that Mr Loh Chin Hua,
CEO of Keppel Corporation and Mr Chan Hon Chew, CFO of
Keppel Corporation, had with media and analysts at Keppel
Corporation’s 3Q & 9M 2020 business update.

Q: Can you share a bit more about the
targets that you hope to achieve within
the next 100 days?
CEO: The 100-day plan is part of the
larger plan for the Transformation Office,
which is charged with seeing through
the implementation of our Vision 2030.
We have identified a group of initiatives
to kickstart our Vision 2030. They
include asset divestments, looking at
some growth initiatives, and also the
strategic review of the Keppel O&M
business - that is also part of the 100day plan. It is a multitude of activities
that we think are important to kickstart
our Vision 2030.
Q: Is the 100-day programme based on
some legal or deal timeline?
CEO: Not really. The way to look at this
100-day programme is that we have a
Vision 2030. When we came up with
Vision 2030, the idea was to give enough
runway for the future leaders of Keppel,
who were involved in this Vision 2030
exercise, to re-imagine what Keppel
would be like in 10 years’ time. It doesn’t
mean that we want to take 10 years to
execute. In fact, we want to execute
much faster. We decided that we wanted
to create a bit of energy, a catalyst, and
an impetus to get ourselves going for
Vision 2030. The senior management
and I decided that we should have a 100day plan, so that there is a push for the
whole team.

This 100-day plan involves everyone
in the Group. All the business units
have their so-called “marching orders”
for the 100-day plan, including Keppel
Corporation as well. It doesn’t mean that
if we don’t achieve it in 100 days, then the
deal is off. We hope it does not happen,
but it could be that some of the projects
can get shifted to the right. But if we are
able to deliver on this 100-day plan, I think
it will give a very good impetus to the
execution of our Vision 2030.
Q: With regard to Keppel O&M, could
you comment whether it was EBITDA
positive in the third quarter?
CEO: We made a gross profit for the third
quarter, but we made a loss at the net
profit level. In other words, the revenue
and gross profit were not enough to
cover the overhead costs. That is why
getting control of the overhead costs is
so important. The team has worked really
hard, and we have identified about
$90 million of cost savings from overheads
that can come into play from 2021.
Q: Can you talk more about the recent
offshore renewables contract secured
and what made Keppel stand out from
the competition?
CEO: We have pivoted towards
renewables since 2015. In the initial
period, it was a bit more challenging
because the customers are different
from the traditional oil & gas
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customers. But the technology and
solutions we have are quite wellsuited for offshore wind solutions as
well. You have seen that through the
contract wins we have had in recent
years, including the TenneT project in
Germany, as well as the Ørsted project
in Taiwan.
A strength of Keppel O&M is its track
record of delivering projects on time, on
budget, and safely. These are the same
criteria that resonate with customers
on the renewables side. There are other
strengths, but I cannot touch on them now.
When the project is announced, we will
have a more detailed announcement, and
you can see that there are some strengths
that we have that put us in a strong
position that helped us win this project.
Q: How should we think about the
contributions from the $2.1 billion in
waste-to-energy and district cooling
contracts in 2021 and 2022?
CEO: KI has done very well generally.
We have seen that over the last quarter
and this year as well. Its contributions
have moved up, as you can see from the
EBITDA. For the first half results, the net

profit for KI has also been better than
last year, even if you exclude the RIDs,
namely the reclassification of Keppel
Infrastructure Trust.
We would expect that these project
wins will continue to help KI. During the
construction phase, we will be able to
book the EPC profits. And of course, after
the project is completed, like in the case
of the Keppel Marina East Desalination
Plant completed at the end of June, we
will start to collect capacity payments as
well as operations & maintenance fees.
As I have shared before, as we layer on
more of these projects, the operations
& maintenance fees will keep growing,
and this is recurring in nature. We are in
a fairly good position. These new project
wins of $2.1 billion will help add on to
these profits and contributions in the
years ahead.
Q: For home sales in China, is it a lower
trend quarter-on-quarter?
CEO: It is lower for 9M this year. Part
of the reason is that we had very good
sales in some of the projects, which were
recorded in 2019 rather than 2020. Of
course, there are headwinds in some of

In the year to date,
Keppel Infrastructure
has secured $2.1 billion
worth of waste-toenergy and district
cooling contracts across
Singapore, India and
Thailand (pictured:
Artist’s impression of
Singapore’s new Tuas
Nexus Integrated Waste
Management Facility).
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the markets in China. But for home sales,
we continue to put the runs on the board.
We expect that those projects that are
well-located, those in the Tier 1 cities, will
continue to do quite well.
Q: Can you talk about the prospects for
home sales in China and Vietnam?
CEO: On the home sales in China right
now, everyone is very focused on this
new policy measure called the “Three
Red Lines”, which is putting pressure
on some developers. I would say not all
developers – probably those developers
that are more heavily leveraged. How that
will play out remains to be seen. As far as
we are concerned, at Keppel Land China,
we are not affected by this, but clearly, we
are watching the market very closely on
any potential impact.
The Vietnam market remains quite firm,
if you look at secondary sales. There
are fewer sales, you would note, even
from Keppel Land Vietnam. That is not
because the demand is not there. The
challenge there is that approval for
pre-sale permits has been a bit slow in
coming. We do not anticipate that this
will change until probably the beginning
of next year, hopefully. The market
fundamentals in Vietnam are actually still
quite strong. The challenge is in getting
the pre-sale permits approved.
Q: Do you have any timeline in terms
of when Keppel Bay Plot 4 may be
launched? Also, on 19 Nassim, sales have
been a bit slow. Are there any plans to
cut prices?
CEO: The project at Keppel Bay Plot 4
is called The Reef at King’s Dock. We
are getting it launch-ready. I expect

that, barring any surprises in terms of
market conditions, it should be launched
sometime by the first half of next year.
19 Nassim has been a bit slow, but we
are not too concerned, because we only
have about 100 units there. The project
is very well located, and it is designed
by a top-notch architect. We think that
the design is good, the sizes of the units
are not too large, and we don’t have a
lot of units, so I think we are still quite
comfortable with where the price is.
Q: As part of Vision 2030, you have
plans to divest part of your assets, and
you will also continue to invest in new
businesses. What is the mid-term capex
going to be like?
CEO: We have identified a number
of growth engines that will propel
us for Vision 2030. As an example,
data centres. We would expect the
investments in data centres to grow. We
also run an asset-light model, where we
have Keppel Capital providing funding,
not just from the Group, but also from
third party investors. There was an
announcement a few weeks ago, where
we have a strategic collaboration with
National Pension Service of Korea
(NPS), one of the largest pension
funds in the world. NPS will collaborate
with us on various assets, including
potentially real estate, data centres,
infrastructure, etc.
The investments that the Group will make
collectively through the private funds that
we run would be significantly more than
what we invest from our balance sheet.
The point I am making is that, with the
asset-light model that we have, the actual
investments into these growth sectors will

be much bigger than what our balance
sheet will show.
For instance, we have announced
different funds like the Keppel Asia
Infrastructure Fund, the private
infrastructure fund. We are targeting
to raise about US$1 billion. We put
in US$100 million, and the other
US$900 million comes from third
party investors. This fund then invests
in infrastructure projects. When the
infrastructure project is completed and
de-risked, they can serve as a potential
deal flow for Keppel Infrastructure Trust,
which is the listed infrastructure trust
that Keppel Capital manages as well.
We can recycle, from the private funds
to the trust.
Q: How should we think about
dividends?
CEO: We don’t have a specified
dividend policy. But we have been
paying about 40-50% of the earnings.
When the Board meets to look at
dividend pay-outs, they will factor in all
this, including what is the requirement
for capital for the Group. In short,
you have seen from our credit lines
from the banks, we remain very well
supported by the banks. Hon Chew
and the team have lined up the credit
facilities that we will require to see us
through, whatever happens in the next
few years. This asset monetisation is
really to create the balance sheet space
for us to look at growth initiatives, such
as those that I have mentioned before,
including data centres. Of course, if
through the asset monetisation, there
are some profits that are generated,
then that will also come into play in
terms of the dividend payments.
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Next steps in execution of Vision 2030
At Keppel Corporation’s recent strategy
offsite meeting held in end-September,
the Board and Management reaffirmed
Keppel’s Vision 2030 and agreed on the
next steps to accelerate its execution.
Dr Lee Boon Yang, Chairman of Keppel
Corporation said, “The Board and
Management are committed to drive
Vision 2030 and realise Keppel’s full
potential as an integrated business,
providing solutions for sustainable
urbanisation. We have identified attractive
opportunities in each of our focus
areas of Energy & Environment, Urban
Development, Connectivity and Asset
Management, which operate in growing
and resilient markets, and are mobilising
to capture these opportunities and
continuing our efforts to operationalise
our integrated business model.
“With a sharpened business focus and
an asset-light model, we are taking a
disciplined approach to capital allocation,
to allocate more capital to our growth

The Keppel Group’s assets available for potential monetisation are set out in the table below. The carrying values of the assets are
based on the Group’s balance sheet as at 30 June 2020:

platforms and unlock value from more
integration and synergies within the
group, while continuing to recycle capital
to enhance the Group’s overall return.
As we accelerate the implementation of
Vision 2030, this will create value for all
our stakeholders.”

Assets1

Carrying Value 2
$ billion
7.0

Landbank / projects under development3

Keppel regularly reviews its portfolio
of assets and as part of its asset-light
business model, the Company has
identified assets with a total carrying
value of approximately $17.5 billion based
on the Group’s balance sheet as at
30 June 2020 that can potentially be
monetised over time and channelled
towards growth initiatives. These assets
include the Group’s landbank which
is held at historical cost, development
projects, investment properties, assets
being developed and stabilised for
monetisation through Keppel-managed
or third party platforms, various funds
and investments, as well as non-core
assets such as Keppel Offshore &
Marine’s (Keppel O&M) oil rigs.

Assets for monetisation through REITs / Trust or for sale

4.8

Non-core assets (including Keppel O&M’s rigs)

3.9

Funds / investments that can be liquidated over time

1.8

Total carrying value

17.5

2

1 Disposals of certain assets are subject to regulatory approval and/or shareholders’ approval. Certain assets may also take longer time to monetise due to such
approval requirements, selling restrictions and/or subject to market conditions.
2 The carrying values of the assets are as at 30 June 2020, before taking into account transaction costs, potential tax liabilities, repayment of any asset financing
and financing costs.
3 Landbank and projects under development sold may not be replenished to the same level, as capital unlocked may be channelled to other focus areas.

As part of Vision
2030, Keppel has
identified $17.5 billion
of assets which can be
monetised, including its
landbank and projects
under development.
In November 2020,
Keppel Land China
announced that it
would be divesting
Hill Crest Villas in
Chengdu, China
(pictured).

They do not include Keppel’s key
business platforms, fixed assets such
as Keppel O&M’s yards, or some of the
units that the Group holds in real estate
or other investment trusts where holding
of these units aligns Keppel’s interest as
the investment managers, with that of
the unitholders.  
Concurrently, the Company has
commenced a strategic review of its
offshore & marine business amid the
sector’s challenging environment,
exploring both organic and inorganic
options. Organic options include
reviewing the strategy and business
model of Keppel O&M, assessing its
current capacity and global network
of yards and restructuring to seek
opportunities as a developer of renewable
energy assets; while inorganic options

would range from strategic mergers to
disposal. There is no assurance that any
transaction will materialise.
At a briefing to the media and analysts
on 29 September 2020, Mr Loh Chin Hua,
CEO of Keppel Corporation, said, “Keppel
is well placed to weather the challenging
environment and chart our growth path.
As we execute our long-term plans and
build growth engines for the future,
we will also seek to realise the Group’s
current potential by unlocking about
$3-5 billion of our monetisable assets
over the next three years, which will be
redeployed to seize new opportunities
and improve returns.
“As we pursue our growth initiatives in
data centres, environmental solutions,
renewable energy, integrated urban

development and asset management,
we will also need to review our business
portfolio from time to time. The financial
discipline that Vision 2030 instils has led
us to conduct a strategic review of our
logistics business, and now, the offshore &
marine business. We are working with the
Board and management of Keppel O&M
to explore both organic and inorganic
options for this business with the aim of
maximising long-term shareholder value.”
He added, “Management is focused
on the long-term performance of
the company for the benefit of all
shareholders. We are also working hard
on our current performance and are
committed to communicating regularly
with the market and shareholders on our
growth plans as we overcome the current
challenging environment together.”
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Keppel REIT Key Business and Operational Updates

Strengthening portfolio resilience
with continued portfolio optimisation
Keppel REIT has achieved distributable
income from operations of $47.6 million
for 3Q 2020, a 4.6% increase year-onyear due mainly to the commencement
of income contribution from 311 Spencer
Street in Melbourne, which achieved
practical completion on 9 July 2020, and
lower interest expenses. Distributable
income from operations for 3Q 2020
excludes any distribution of capital gains,
which will be disclosed at the full year
2020 results announcement.
Distributable income for 9M 2020 was
stable year-on-year at $142.4 million,
notwithstanding the absence of income
from Bugis Junction Towers, which was
divested in November 2019, the impact of
COVID-19 tenant relief measures and the
cessation of rental support1.
During the quarter, the Manager
further optimised Keppel REIT’s
capital structure and issued a total of
$300 million of perpetual securities
at a coupon rate of 3.15%. The rate
compares favourably to the $150 million
of perpetual securities at 4.98%, which
were redeemed in November 2020. The
remaining proceeds will be used for
various purposes including the financing

of investments and asset enhancement
works, as well as general working
capital purposes and refinancing of
borrowings.
Keppel REIT’s all-in interest rate was
lower at 2.39% per annum for the period
ended 30 September 2020 compared
to 2.82% per annum for the same
period in 2019. Aggregate leverage was
35.0% with a weighted average term to
maturity of 3.3 years. Interest coverage
ratio was 3.9 times and the interest rates
of 80% of total borrowings are fixed.
Meanwhile, Keppel REIT had
approximately $894 million of undrawn
credit facilities available, including
$426 million of committed facilities.
Keppel REIT also has capital gains
available from prior divestments that
can be used to enhance the stability of
distributions.
In September 2020, Keppel REIT
announced the DPU-accretive
acquisition of Pinnacle Office Park, a
freehold Grade A commercial property
comprising three office buildings
located within Macquarie Park in
Sydney. For more details, see box story.

As at 30 September 2020, Keppel REIT’s
portfolio performance remained resilient,
supported by its quality portfolio with
high committed occupancy of 98.3%.
The portfolio WALE was also further
lengthened to 7.1 years from 4.6 years
as at 30 June 2020, due mainly to the
addition of 311 Spencer Street which is on
a 30-year long lease to the Victoria Police.
For 9M 2020, Keppel REIT had a tenant
retention rate of 81%.
Keppel REIT continues to take proactive
steps in managing the COVID-19
situation. As at 30 September 2020,
Keppel REIT’s tenant relief measures
were estimated to amount to
approximately $13.8 million, including the
full pass-through of property tax rebates
and cash grants from the Singapore
Government amounting to approximately
$10.0 million, as well as rental waivers
for eligible tenants. Rental collection
for 3Q 2020 was also at a healthy 97%,
with only approximately $1.7 million in
rent deferrals as at end September 2020.
With more tenants expected to return to
the workplace over time, the Manager
will continue to adopt measures to
provide a safe and conducive work
environment.

Optimising portfolio and expanding into
Sydney Grade A metropolitan office space
with Pinnacle Office Park acquisition
In September 2020, Keppel REIT entered
into an agreement with the Goodman
Group to acquire a 100% stake in
Pinnacle Office Park, a freehold Grade A
commercial property comprising three
office buildings located within Macquarie
Park in Sydney, at an agreed property
value of A$306.0 million.
Mr Paul Tham, CEO of the Manager,
said, “With an initial net property
income yield of 5.25%2, the acquisition
of Pinnacle Office Park is in line with our
active portfolio optimisation strategy to
improve Keppel REIT’s income resilience
and portfolio yield. The expansion
into the Grade A metropolitan office
space strengthens our portfolio as it
complements our prime CBD offering.
“In the wake of COVID-19, we believe
demand in Australia for quality and wellnetworked metropolitan locations, such
as Macquarie Park, will increase as more
companies seek cost-effective solutions
or adopt a hub-and-spoke business

model for office locations. The acquisition of
Pinnacle Office Park allows Keppel REIT to
gain exposure to this key metropolitan office
market.”

Footnotes
1. Refers to rental support
in relation to Marina Bay
Financial Centre Tower 3,
which was fully drawn in 1Q
2019.

With a total net lettable area (NLA) of 35,132
square metres (378,165 square feet) across
three office buildings, Pinnacle Office Park
is strategically located within Macquarie
Park, the second largest office market in
New South Wales3 which has benefited from
improvements in transport infrastructure.

2. Includes A$2.1 million of
rental guarantee until the
later of 31 December 2021
and 12 (or 6) months after
the date of completion,
depending on the relevant
vacant premises.

Pinnacle Office Park has a committed
occupancy of 96.3%4. Key tenants include
ASX-listed Aristocrat Technologies, Konica
Minolta and Coles Supermarkets. The
property has a weighted average lease
expiry of 4.8 years4 by NLA, and its existing
leases have fixed annual rental escalations of
between 3% and 4%.
The DPU-accretive acquisition is targeted to
be completed in 4Q 2020 and will
be fully funded with Australian dollar
denominated debt for natural hedging.

Keppel REIT’s acquisition of the Pinnacle Office Park, a Grade A commercial property located within
Macquarie Park in Sydney, is part of the Manager’s active portfolio optimisation efforts to improve income
resilience and portfolio yield.

3. Property Council of
Australia, Office Market
Report July 2020.
4. As at 30 June 2020.
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Keppel DC REIT Key Business and Operational Updates

Strong performance
Keppel DC REIT continued to deliver
strong financial performance in 3Q
2020, contributed by new acquisitions
in Singapore and Germany. The REIT
reported distributable income of $40.5
million for 3Q 2020, 47.6% higher than
$27.4 million in 3Q 2019. Distribution per
Unit increased to 2.357 cents for 3Q 2020,
22.1% higher than 1.930 cents in 3Q 2019.
The data centre industry remains resilient
despite the pandemic and continues
to see growth from hyperscale cloud
players with enterprises rapidly moving
to cloud. The strong leasing momentum
saw new take-ups at colocation facilities
in Singapore and Dublin, as well as an
early lease renewal at iseek Data Centre
in Brisbane, Australia.
The REIT achieved practical completion
of its asset enhancement works in Keppel
DC Dublin 1 while Intellicentre 3 East
Data Centre in Sydney has topped out
and is on track for completion in 1H 2021.
In Singapore, the Manager expects the
fitout works at DC1 to be delayed to 1H
2021 due to COVID-19.
As at 30 September 2020, the REIT’s
occupancy rate remained healthy at

96.7% with a long weighted average lease
expiry of 7.2 years.
In 3Q 2020, the REIT refinanced its
A$13.2 million loan to 2024, and obtained
a new $150 million 6-year revolving credit
facility. As at 30 September 2020, the
REIT’s average cost of debt remained
competitive at 1.6% per annum and its
interest coverage ratio is at a healthy
12.7 times. Aggregate leverage remained
healthy at 35.2%, providing the REIT with
a comfortable debt headroom to pursue
acquisition growth.
While COVID-19 continues to pose
challenges to the global economy, the
digital economy continues to flourish, and
this trend is expected to continue into
2021.
The prospects for the data centre market
remain robust, underpinned by strong
digital trends such as the increasing use
of smart technologies, big‐data analytics,
as well as 5G deployment.
Looking ahead, the REIT will continue
to pursue growth opportunities,
diversify risks and maintain its growth
momentum.

1

Inclusion in
benchmark STI
Keppel DC REIT was included in the
benchmark Straits Times Index (STI)
with effect from 19 October 2020.
Mr Chua Hsien Yang, CEO of the
Manager, said, “The inclusion
of Keppel DC REIT in the STI
marks an important milestone for
Keppel DC REIT since its listing
on the Singapore Exchange. This
is testament to Keppel DC REIT’s
growth and will further increase our
visibility among global investors, as
well as enhance our trading liquidity.”
Keppel DC REIT was listed in
December 2014 as Asia’s first pureplay data centre REIT, with eight
assets across six countries and
assets under management (AUM)
of approximately $1 billion. As at
30 September 2020, the REIT’s
AUM has grown significantly to
approximately $2.9 billion with 18
assets in eight countries across Asia
Pacific and Europe.
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1. New take-ups at
colocation facilities
in Singapore and
Dublin, including
Keppel DC Dublin 1
(pictured),
contributed to
the REIT’s strong
leasing momentum.

2

2. Keppel Pacific
Oak US REIT has
achieved
year-on-year
improvements in its
performance, largely
due to contributions
from One Twenty
Five (pictured), as
well as new and
expansion leases
from the technology
hubs of Seattle and
Denver.

Keppel Pacific Oak US REIT Key Business and Operational Updates

Steady performance
Keppel Pacific Oak US REIT (KORE) has
achieved distributable income (DI) of
US$14.7 million for 3Q 2020, 18.5% above
that of 3Q 2019. The continued efforts to
drive growth and focus on operational
excellence have led to year-on-year
improvements, largely due to contributions
from One Twenty Five in Dallas, which
was acquired in November 2019, as well
as new and expansion leases from the
technology hubs of Seattle and Denver.
In 3Q 2020, the Manager leased
approximately 49,600 sf of space, mainly
in Seattle, Houston and Atlanta. This
was driven mainly by demand from the
technology and professional services
sectors, bringing the total space leased in
9M 2020 to approximately 245,400 sf. As
at 30 September 2020, KORE had positive
portfolio rental reversion of 14.1% and
portfolio weighted average lease expiry
of 4.0 years by cash rental income (CRI).

KORE’s portfolio committed occupancy
by net lettable area (NLA) was 92.8%.
The Manager continues to maintain
its prudent approach towards capital
management. As at 30 September 2020,
KORE’s aggregate leverage was 37.7%,
with 100% unsecured debt and no
long-term refinancing requirement until
November 2022. All-in average cost of
debt was 3.35% per annum, with interest
coverage ratio at 4.5 times. Cash and
undrawn facilities stood at US$109 million
as at 30 September 2020.
Notwithstanding the COVID-19
pandemic, the Manager collected 98%
and 98.5% of rents in 3Q 2020 and
9M 2020 respectively. Rental collection
from the top 10 tenants was 100%. There
were limited rent deferment requests
received in 3Q 2020, representing less
than 0.5% of NLA. The strong rental

collection amid the pandemic is a
testament of KORE’s portfolio and tenant
quality, which will continue to drive
income resilience.
KORE has a highly diversified tenant
base from the growing and defensive
sectors of technology, as well as medical
and healthcare. Tenant concentration
risk remains low, with the top 10 tenants
and the largest tenant contributing only
19.7% and 3.4% of CRI respectively. Retail
tenants account for less than 2% of the
portfolio by CRI.
Looking ahead, the Manager remains
committed to deliver stable distributions
and strong total returns to its Unitholders.
The Manager’s continued prudent
approach towards capital management
and its proactive leasing efforts will also
see KORE capture rental escalations and
positive rental reversions as leases expire.
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Strong demand for funds
Keppel Capital has carried out a series of
successful fund raising initiatives for its
various funds and deepened partnerships
with investors, even amid the COVID-19
pandemic, highlighting strong investor
demand and confidence in its fund
management capabilities.
Strategic collaboration
Keppel Capital announced a strategic
cooperation with National Pension
Service of Korea (NPS) to explore
investment opportunities for private
infrastructure in Asia on 21 September
2020.
The cooperation brings together
the asset management expertise of
NPS and Keppel Capital, as well as
Keppel Capital’s ability to leverage
the Keppel Group’s track record and
ability to develop, operate and maintain
complex real assets such as energy and
environmental infrastructure, including

1

renewables and related technology
solutions, urban development and
connectivity solutions.
Ms Christina Tan, CEO of Keppel
Capital, said, “We are glad to
partner with NPS, the world’s third
largest pension fund, to jointly
explore investment opportunities
in the infrastructure space in Asia.
Notwithstanding the current challenging
macroeconomic environment, we are
confident that by working together
with a world-class and like-minded
institutional investor, we will be able
to synergise and tap on each other’s
expertise and capabilities, given that
we both embrace a value-oriented
shareholder focus and disciplined
approach to investment.”
The strategic cooperation builds on an
earlier commitment by NPS to Keppel
Capital’s private infrastructure initiative.

1. Keppel Capital has raised
more than half of its target
commitments for its US$500
million Keppel Education Asset
Fund. As its first real estate
investment, the fund has acquired
a 70% stake in a premium
bilingual school property operated
by Malvern College Chengdu
(pictured) in Chengdu.

2

Beyond infrastructure, this strategic
cooperation will also create potential
collaboration opportunities across the
other asset classes where Keppel Capital
is active, such as real estate and data
centres, and other new sectors, such as
senior living.
Capitalising opportunities
On 22 September 2020, Keppel Capital,
through its wholly-owned subsidiary,
Keppel Capital Alternative Asset,
announced that it has raised more
than half of its target commitments for
its US$500 million Keppel Education
Asset Fund, a closed-end private equity
fund that will focus on the fast-growing
private education sector in Asia Pacific.
The fund is managed by Keppel Capital
Alternative Asset and the investors in
the fund and its parallel vehicle include
a sovereign wealth fund, an endowment
fund and a family office.

2. Alpha Investment Partners
has achieved its first closing of
US$295 million for AAMTF IV.
Pictured here is Meguro Villa
Garden, an office property in
Tokyo for AAMTF IV’s predecessor
fund, which delivered an internal
rate of return of about 70% and
equity multiple of 2.5x upon
divestment.

Leveraging the Keppel Group’s extensive
network, the fund intends to partner
established school operators to invest in
private education-related real estate in
the Asia Pacific region. It aims to build
a balanced portfolio of stable, as well
as brownfield and greenfield assets in
different education sub-sectors, including
the early learning and kindergarten
to 12th grade (K12) segments, higher
education and tertiary institutions, as well
as on-campus accommodation.
As its first real estate investment, the
fund has acquired a 70% stake in a
premium bilingual K12 school property
operated by Malvern College Chengdu
in China.
Ms Tan said, “The private education
industry is a resilient and fast-growing
sector in Asia Pacific, supported
by macrotrends including rapid
urbanisation, an expanding middle class
and rising affluence, increasing focus
on education as well as supportive
government policies. Through the Keppel
Education Asset Fund, we will work with
established operators to capitalise on the
opportunities in the private education
sector in Asia Pacific and support their
expansion plans as they scale up in the
region. Education assets offer investors

attractive risk-adjusted returns, with
potential downside risks protected by
established tenants and long leases.
The reception to the Fund despite the
pandemic reflects investors’ confidence
in and demand for this defensive asset
class, as well as Keppel’s capabilities.”
Successful first close
Keppel Capital, through its private fund
management arm, Alpha Investment
Partners (Alpha), has launched the Alpha
Asia Macro Trends Fund IV (AAMTF IV)
with a target fund size of US$1 billion
and achieved its first closing of
US$295 million, including co-investment,
on 21 October 2020.
AAMTF IV has seen strong support from
investors from the insurance, endowment
and pension segments, the majority of
whom are from Alpha’s existing investor
base. Based on its target fund size of
US$1 billion, AAMTF IV is expected to
have assets under management of up to
US$2.5 billion when fully leveraged and
invested.
AAMTF IV seeks to invest in multi-asset
classes across key gateway cities in the
Asia-Pacific region, including Singapore,
Beijing, Shanghai, Tokyo, Seoul, Hong
Kong, Sydney, Melbourne and Brisbane.

The target asset classes comprise offices,
business parks, logistic facilities, retail
and accommodation assets.
Mr Alvin Mah, CEO of Alpha, said, “In
the current market conditions, we are
monitoring developments for potential
dislocations where stress is being
observed, which create opportunities
for investments with good growth
potential. We thank our investors for their
strong vote of confidence, leading to the
successful completion of the fund’s first
close amidst the COVID-19 pandemic.
This is testament to the viability of our
fund strategy as well as our capabilities in
generating returns for our investors.”
Since 2004, Alpha has executed over
180 transactions with gross acquisition
value of more than US$24 billion for
its managed funds across the strategy
spectrum from core, core-plus, valueadd to opportunistic. This includes the
June 2019 divestment of Meguro Villa
Garden, an office property in Tokyo,
for AAMTF III, the predecessor fund of
AAMTF IV. Through a well-executed asset
enhancement plan, the property was
able to achieve 100% occupancy within
two years at 20% above the underwritten
rents, delivering an internal rate of return
of about 70% and equity multiple of 2.5x.
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Greener maritime sector

2

The 7,500m3 dual-fuel LBV was built at Keppel
Nantong Shipyard in China, and is equipped
with engines that can run on both diesel and
LNG. Keppel O&M’s technology arm, Offshore
Technology Development (OTD), also installed
and commissioned the vessel’s Ballast Water
Treatment System.

Over the past quarter, Keppel Offshore & Marine (Keppel O&M) has strengthened
its offerings in gas solutions, promoting the use of liquefied natural gas (LNG) as a
marine fuel and contributing to a greener maritime sector.

First LNG bunkering vessel (LBV) for
Singapore
On 1 October 2020, FueLNG, a joint
venture between Keppel O&M and
Shell Eastern Petroleum, celebrated the
naming of FueLNG Bellina, Singapore’s
first LBV at a virtual ceremony attended
by Guest-of-Honour Mr Chee Hong
Tat, Singapore’s Senior Minister of
State, Ministry of Transport & Ministry
of Foreign Affairs. Scheduled to be
operational by end-2020, the vessel will
enable FueLNG to be the first to provide
regular ship-to-ship LNG bunkering
services within the Singapore port.
FueLNG will also provide LNG bunkering
from Singapore’s first dedicated LNG
bunkering facility, which will be built by
Keppel O&M on its Floating Living Lab
(FLL), with Shell supplying the LNG to the

1

facility when it becomes operational in
end-2021. The 3,750m3 facility
complements the FueLNG Bellina’s
bunkering services and will also be able
to refuel the LBV.
Mr Chris Ong, Chairman of FueLNG and
CEO of Keppel O&M, added, “Leveraging
the capabilities of Keppel O&M and
Shell, FueLNG is able to offer customers
a variety of cost-effective and convenient
LNG bunkering options. These include
ship-to-ship bunkering for larger vessels
such as containerships or smaller vessels
such as harbour crafts on demand, 24/7,
at our dedicated bunkering facility at the
FLL in Keppel O&M’s shipyard.”
Designed and built by Keppel O&M,
the 7,500m3 LBV is on track to arrive
in Singapore later this year from the

It is the first of two such vessels that Keppel
O&M is building for Avenir LNG, expanding its
suite of solutions across the gas value chain.

Keppel Nantong Shipyard in China.
When operational, the vessel’s first
contracts will be to provide ship-to-ship
LNG bunkering to the Shell-chartered
tankers and for one of Hapag Lloyd’s
container vessels.

Avenir Advantage has been chartered by
Petronas LNG to provide ship-to-ship LNG
bunkering to vessels across Malaysia, and
transport services as an LNG carrier for smallscale terminals in the region.

The FueLNG Bellina is equipped with
Keppel O&M’s proprietary VesselCare
solutions, and is the world’s first
bunkering vessel with Smart Notation.
These smart functions enable remote
monitoring of and real-time support for
vessel operations.
First LNG carrier by Keppel
On 14 October 2020, Keppel O&M
delivered its first newbuild LNG carrier,
Avenir Advantage, to Avenir LNG. The LNG
carrier also functions as an LBV, making it
the first in Southeast Asia to do so.

1. Designed by Keppel O&M’s technology
arm, Keppel Marine and Deepwater
Technology, and using its proprietary MTD
7500U LNG design, the LBV has a bargelike extended flat surface to provide bunker
to a wide range of vessels.
2. The Avenir Advantage is the fourth dualfuel vessel that Keppel O&M has delivered.
Keppel O&M is currently building eight
dual-fuel vessels, including three other
LBVs, as well as containerships and
dredgers.

Virtual naming ceremony
for FueLNG Bellina
The unique ceremony was attended by over
350 attendees from more than 20 countries.
In Keppel’s office in Singapore, Guest-ofHonour Mr Chee Hong Tat, Singapore’s
Senior Minister of State, Ministry of Transport
& Ministry of Foreign Affairs, and his wife,
Mrs Sharon Chee, the Lady Sponsor of the
Vessel, were received by management from
the Maritime and Port Authority of Singapore
(MPA), Keppel O&M, Shell and FueLNG.
SMS Chee said, “This occasion marks an
important milestone in Singapore’s journey
to achieve the IMO 2030 greenhouse gas
emissions target. It is our next step towards
regular ship-to-ship LNG bunkering activities
in Singapore. As we progress towards a lowcarbon future, we will intensify our efforts to
develop the Port of Singapore into a global
LNG bunkering hub.”

From left to right: Mr Chris Ong, Chairman of FueLNG and CEO of Keppel O&M; Mrs Sharon Chee,
the Lady Sponsor of the Vessel; Guest-of-Honour Mr Chee Hong Tat, Singapore’s Senior Minister of
State for Transport and Foreign Affairs; Ms Quah Ley Hoon, Chief Executive of MPA; and Mr Nick
Potter, GM Shipping and Maritime, APME Region, Shell.
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Expanding presence in India
Keppel Land has entered into a joint
venture with leading Indian developer,
Emerald Haven Realty (TVS Emerald), a
TVS Group company, to jointly develop
a freehold condominium project on a
prime 2.4-hectare site along Pallavaram
Thoraipakkam Radial Road (PTR), a fastdeveloping information technology (IT)
corridor in South Chennai, India.

1

New district cooling system plant
in Jurong Innovation District

On 28 October 2020, Keppel DHCS,
a wholly-owned subsidiary of Keppel
Infrastructure, was awarded a contract
worth $300 million by JTC to build, own
and operate a new district cooling system
(DCS) plant for 30 years.
The DCS plant, which will be
implemented in stages, is sited in the
upcoming Bulim Phase 1 of the Jurong
Innovation District (JID). This contract
follows the award of the design phase to
Keppel DHCS, which was announced in
September 2018.

district will house a full manufacturing
value chain from research institutes and
innovation labs, to training providers
and factories of the future. It will serve
as a living lab for new manufacturing
technologies and solutions, where
companies can bring ideas from
laboratories to prototyping, test-bedding,
production and distribution.

Expected to be completed in 2022,
the new DCS plant will have a
cooling capacity to serve up to 14,000
Refrigeration Tons (RT) and provide a
high quality and reliable chilled water
supply service to the developments in
Bulim Phase 1, covering a 28-hectare
area mainly comprising high-specification
industrial-use buildings.

Dr Ong Tiong Guan, CEO, Keppel
Infrastructure said, “As the first and
largest DCS service provider in
Singapore, Keppel DHCS is pleased
to support JTC’s vision of its JID with
the provision of our efficient and
environmentally-friendly cooling
solutions. To be selected for one of JTC’s
landmark projects is a testament to the
high reliability, quality and sustainability
of our facilities and service. We will draw
on our strong track record and experience
to ensure the on-time delivery of this
critical infrastructure system to the JID.”

Bulim is one of the five precincts in
JID, which is a one-stop advanced
manufacturing hub. The 600-hectare

In Singapore, Keppel DHCS currently
provides environmentally-friendly DCS
services to Changi Business Park,

one-north (Biopolis, Fusionopolis and
Mediapolis) and Woodlands Wafer Fab
Park. Keppel DHCS also provides retail
cooling services for commercial buildings
such as Sim Lim Square, CrimsonLogic,
and Arkema. Upon the completion of
the JID DCS plant, Keppel DHCS will
increase its total installed cooling capacity
in Singapore by nearly 20% to more
than 82,000 RT. Earlier in July, Keppel
DHCS together with two joint venture
partners also secured a contract for one of
Thailand’s private district cooling projects
in Bangkok’s prime Sam Yan commercial
area, with a projected cooling load of
18,000 RT.
A DCS comprises the installation of a
centralised chilled water processing plant
that serves a cluster of buildings via a
network of distribution pipes for their
air-conditioning needs. By aggregating
the customers’ energy loads, the overall
installed capacity can be lower than if
each building used a separate cooling
unit, improving energy efficiency. Such
aggregation also reduces the overall
carbon footprint.

Keppel Land will acquire a 49% stake
in the joint venture company at a total
consideration of about INR 772 million
(approximately $14.1 million). The total
development cost is expected to be
about INR 5.4 billion (approximately

1. The DCS plant will be located
in the basement of one of the
buildings in Bulim Square
(pictured) within the Jurong
Innovation District, and serve
a cluster of surrounding
industrial buildings via a
network of distribution pipes,
aggregating energy loads
and reducing overall carbon
footprint.

$98.2 million), with Keppel Land’s share
estimated to be about INR 2.6 billion
(approximately $48.1 million).
Mr Ho Kiam Kheong, President (India),
Keppel Land, said, “We are delighted
to collaborate with TVS Emerald, one
of the top developers in Chennai, for
this premium residential project. This
partnership is in line with Keppel
Land’s strategy to strengthen our
presence in top-tier cities in India such
as Chennai, and creates a platform for
future collaboration with TVS Emerald.
Leveraging TVS Emerald’s extensive
network and deep understanding of

the local property market, as well as
Keppel Land’s international experience
and strong execution capabilities,
we are confident that this upcoming
condominium development will attract
homebuyers seeking thoughtfullydesigned homes located along the IT
corridor of PTR.”
The site will be developed into a premium
condominium comprising apartments
in mostly two- or three- bedroom
configurations. Future residents will also
be able to enjoy recreational facilities and
a modern clubhouse within the gated
development.

Embracing digital solutions
As part of the Keppel Group’s
digitalisation efforts, Keppel Technology
& Innovation (KTI) and Keppel Capital
have collaborated to develop K’GIFTS,
an online platform that digitally
captures all gift and hospitality entries,
and automates multi-layer approval
processes, reducing paperwork.

In September 2020, K’GIFTS went live
in Keppel Capital following extensive
trials that were conducted since the
start of 2019. The teams worked closely
from ideation to product realisation
and deployment, going through several
rounds of product iterations to meet
the specific needs of Keppel Capital.

Fully developed in-house by KTI,
K’GIFTS leverages the Microsoft Power
platform to allow Keppelites to easily
register gifts or hospitality received,
view approval status, and keep track of
previous submissions.

In line with the Group’s efforts to
incorporate digital solutions in daily
work processes, KTI is currently in
discussions with other Keppel units to
progressively roll out K’GIFTS across
the Group.
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Game-changing technology
M1 has launched its 5G non-standalone
(NSA) network on 25 September 2020
and has offered all its mobile users the
option of enhancing their existing mobile
plan with a 5G Booster pack. This makes
M1 Singapore’s first telco to provide 5G
access to all new and current mobile
customers to enjoy the early 5G benefits.
Currently, M1’s 5G NSA network is up
and running in Singapore’s central
business district, Orchard Road, Suntec
City and Marina Bay, among other areas.
The service will also be extended to
additional parts of the city, covering key
town centres across Singapore by the
end of 2020. Customers with compatible
5G NSA devices will be able to start
enjoying 5G services in these areas.
Mr Manjot Singh Mann, CEO of M1,
said, “It is no secret that 5G will play a
pivotal role in boosting Singapore’s digital

economy. We have already seen glimpses
of its potential through various enterprise
and consumer 5G use cases and trials
that we have embarked on so far. Now,
we’re thrilled to bring the very best of
this game-changing technology to our
customers.”
M1 is on track to roll out its 5G
Standalone (SA) network early next year,
which will be the eventual nationwide
standard adopted in Singapore by end2022. The more secure and resilient 5G
SA network will allow users to tap into the
full potential of 5G technology, and open
up a better range of applications from
cloud gaming to autonomous vehicles
and remote surgery. In parallel, M1 will
continue to support its NSA network,
ensuring that early adopters already on
the NSA network can enjoy a seamless
transition to SA whenever they are ready
for the switch.

M1 collaborates with MyRepublic to offer better services
M1 and MyRepublic are
collaborating to bring an
enhanced suite of mobile services
through their Mobile Virtual
Network Operator (MVNO)
partnership. MyRepublic will utilise
M1’s mobile network infrastructure
to offer better value, customised
products and services, and an
unparalleled mobile experience to
its customers.

M1 will also enable MyRepublic to
tailor their products and offerings in
an easy and timely fashion for their
customers, as well as gain more
customer insights gleaned from M1’s
rich digital technology ecosystem.
The collaboration also gives M1 the
opportunity to potentially expand its
reach to MyRepublic’s captive fibre
broadband customer base in the
market.

Mr Emad Bakhshy, GM, Business
Development of M1, said, “We are very
pleased to have MyRepublic as M1’s
newest MVNO partner. We look forward
to leveraging their market presence in
the fibre consumer market and offer
these customers an enhanced mobile
service experience on our network and
working closely with MyRepublic and
more MVNOs to create a dynamic mobile
network and technology ecosystem.”
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Promoting a circular economy
With the energy transition and push
towards cleaner fuels, companies in
the offshore and marine industry are
exploring more sustainable solutions
that can quantifiably reduce their carbon
footprint. Keppel Offshore & Marine
(Keppel O&M) supports the circular
economy, and with its expertise in
vessel conversions, is well-positioned
to help customers reduce their indirect
emissions.
According to a study conducted by
Environmental Resources Management
(ERM), Keppel O&M’s conversion of a
Liquefied Natural Gas Carrier (LNGC) into
a Floating Liquefaction Vessel (FLNG)
using a design and execution model
jointly engineered by Keppel O&M and
Golar LNG Limited (Golar), is estimated to
reduce approximately 33% of greenhouse
gas (GHG) emissions compared to an
FLNG new build.
The study, which assesses the converted
FLNG Hilli Episeyo and a new build
FLNG of a comparable design and

specification, concluded that the
converted FLNG saves a total of
63,343 tonnes of GHG emissions,
equivalent to taking around 13,500 cars
off the road for a year.
Repurposing LNGCs into FLNGs
contributes to the circular economy,
extending vessel life by decades and
recapturing value that would have been
lost through disposal, as well as reducing
the consumption of materials that would
have been needed for a new build. For
example, 39% less virgin steel was used
for the converted FLNG Hilli Episeyo,
reducing GHG emissions significantly.
Mr Chor How Jat, Managing Director
(Conversions & Repairs) of Keppel O&M,
said, “We are committed to driving cleaner
and more sustainable solutions for the
offshore, marine and energy industries. As
a pioneer of vessel conversions, Keppel
O&M promotes a circular economy as
well as supports customers in reducing
their emissions and achieving significant
savings in resource consumption.

In comparison to a new build FLNG, a
converted FLNG has a smaller carbon
footprint, is more cost-effective, and
is faster-to-market. Keppel O&M has
previously converted several vessels into
Floating Storage Regasification Units
for Golar, and to date, is the only yard
trusted by Golar for its FLNG conversion
capabilities.”
Hilli Episeyo – the world’s first converted
FLNG – has performed consistently,
providing proof of concept and attesting
to the innovative and reliable solution
put forth by Keppel O&M and Golar. The
FLNG has maintained 100% commercial
uptime since its delivery in 2017, and
recently surpassed its 42nd cargo
dispatch.
Commissioned by Keppel O&M, the
study by ERM assesses the converted
and new build FLNG across three stages
of the project life cycle, namely the end
of life of the LNG tanker, repurposing
or shipbuilding of the FLNG, and
maintenance of the FLNG.

Keppel O&M is currently
undertaking its second
FLNG conversion, Gimi,
which is being repurposed
for the 20-year BP Greater
Tortue Ahmeyim contract
offshore West Africa.
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Greener data centre solutions
Keppel Data Centres Holding Pte Ltd
(Keppel DC), City Gas and City-OG
Gas Energy Services (City-OG) signed
a Memorandum of Understanding
(MOU) on 26 October 2020 to explore
using Liquefied Natural Gas (LNG) and
hydrogen to power Keppel DC’s Floating
Data Centre Park (FDCP) in Singapore,
which is currently in its exploration phase.
Under the MOU, the three parties
will jointly explore and evaluate LNG
procurement strategies, the energy
transition to hydrogen in the longer term,
harnessing cold energy for the FDCP
as well as share expertise on steam
methane reforming.
In line with Keppel’s Vision 2030, which
places sustainability at the heart of its
strategy, this collaboration is part of

a Group-wide effort to study ways to
create more energy-efficient and greener
data centre solutions, to meet the
burgeoning needs of the digital economy
in a safe, reliable and environmentallyfriendly manner.
Mr Wong Wai Meng, CEO of Keppel DC,
said, “We are pleased to tap the expertise
of the Keppel eco-system of companies City Gas and City-OG. As industry leaders
in technologies such as the tri-generation
LNG and steam methane reforming,
our partners will provide insights which
will enhance the design and envisaged
operations at the FDCP to achieve
optimal energy efficiency and reduction in
carbon emissions.”
Mr Perry Ong, CEO of City Gas, said,
“We are pleased to work with Keppel DC

to support their FDCP project
exploration. Leveraging our expertise in
a comprehensive range of safe, reliable
and clean gas solutions, City Gas is
constantly exploring ways to further lower
carbon emissions. We are already using
natural gas in the town gas manufacturing
process with a longer-term view of
using hydrogen to further minimise
environmental impact. We are thus eager
to expand our green efforts in the data
centre sector with this MOU.”
“With our expertise in gas solutions and
tri-generation, we are excited to be part
of this collaboration, which will allow us
to understand better how our know-how
can be applied to the growing data centre
industry. We look forward to further boost
Keppel DC’s green initiatives at its FDCP,”
said Mr Gio Lee, CEO of City-OG.

Keppel DC, City Gas and City-OG will explore using cleaner energy such as LNG and hydrogen to power Keppel DC’s Floating Data Centre Park in Singapore,
which is currently in its exploration phase.
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Harnessing digital technology
Keppel Corporation, through its
wholly-owned subsidiary, Keppel
Technology & Innovation (KTI), and DBS
Bank (DBS) have signed a Memorandum
of Understanding (MOU) to enhance
collaboration in three key areas by leveraging
digital technologies and platforms to unlock
greater value for customers, as well as create
more opportunities and efficiencies for both
companies.
Mr Francois van Raemdonck, Director of
Group Strategy and Development of Keppel
Corporation and Managing Director of KTI
said, “As part of Keppel’s Vision 2030, we
are undergoing a bold transformation to
provide end-to-end solutions for sustainable
urbanisation. In addition, we see strong
benefit in fully utilising our existing B2C
positions in collaboration with partners. We
provide products and services that touch
many aspects of life in Singapore, providing
fertile ground for us to leverage technology
and collaborate both within the Group and
with other partners to better serve our
customers and suppliers.”

explore synergies between
the Keppel Group’s consumer
businesses, such as M1, Keppel
Electric and City Gas, and
DBS’ consumer marketplace
platforms. Keppel and DBS will
jointly create bundled services
across mobile, fibre and
electricity packages, leveraging
data analytics and insights from
both businesses to acquire
new customers and enhance
value propositions to existing
customers.  
2) Leveraging technology and 5G to
enhance customer engagement
Ahead of M1’s commercial launch
of 5G network and services in
Singapore, DBS and Keppel will
work together to further catalyse
5G development and adoption
in Singapore. M1 will collaborate
with DBS to jointly develop digital
banking solutions to enhance
customer engagement.  

Keppel and DBS will work together on:
1) Exploring collaboration to unlock
new business opportunities for retail
customers
To facilitate cross-selling of products
and services, Keppel and DBS will

Both parties will co-develop
new 5G-enabled features such
as advanced facial recognition
solutions, high-definition video
conferencing, and harness the use
of augmented reality and Internet
of Things devices to deliver a

more seamless experience for the
bank’s customers. Both parties will
also jointly collaborate to develop
digital tools and platforms to provide
bundled services from both M1 and
DBS to large corporates and small-tomedium enterprises (SMEs) in their
respective customer networks.
3) Developing and implementing
digital supply chain financing
solutions for Keppel’s supplier
ecosystem
The MOU will look into the feasibility
of a Supply Chain Finance Program
developed by DBS to provide digital
supply chain financing to Keppel
Group’s large supplier ecosystem.
For the initial phase, DBS will
work with Keppel on a pilot with
M1’s suppliers, many of whom are
SMEs, to co-create customised
and commercially viable solutions
to provide quick and cost-effective
financing to these suppliers digitally,
enhancing their working capital and
cash flow management. If the pilot
is successful, Keppel will work with
DBS to extend the programme to the
rest of the Group and its suppliers.
The three initiatives are expected to be
rolled out progressively later this year.
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Mr Chris Ong, CEO of Keppel O&M,
said, “We are proud to work with the
consortium led by Envision Digital to
pilot the first floating ESS on our FLL.
Besides supporting Singapore’s energy
needs, the solution will have multiple
applications such as supporting areas
with intermittent power supply, and
rapid deployment to provide emergency
power for places or remote islands
affected by power disruptions. It can
also be deployed on hybrid or fully
electric vessels to significantly reduce
carbon emissions. In line with Keppel’s
Vision 2030, we are committed to the
development of clean, efficient and

1

1 - Solar Panels
2 - Energy Storage System
3 - Liquefied Natural Gas Tank
4 - Manifolds for Bunkering
5 - Hydrogen-enabled Engine

Keppel Offshore & Marine (Keppel O&M)
and the Energy Market Authority (EMA)
have jointly awarded a research grant
to pilot Singapore’s first floating Energy
Storage System (ESS) on 26 October
2020. It will be Singapore’s largest ESS
deployment to date, with sufficient
capacity to power more than 600 4-room
HDB flats a day.
The grant was awarded to a consortium
led by Envision Digital, who will be
working with Keppel O&M to deploy the
7.5 MW/7.5MWh lithium-ion battery ESS
on Keppel’s Floating Living Lab (FLL). As
Singapore’s hot and humid environment
can affect the ESS’ performance, the

testbed will use an innovative liquid-cooling
solution that utilises seawater to cool
battery cells and enhance the lifecycle of
the ESS. It will also explore the first-of-itskind battery stacking solution in Singapore,
potentially reducing the footprint needed for
deployment by up to 40%.
A Smart Energy Management System
(SEMS) will also be integrated with
the ESS on the FLL to enhance its
operational efficiency. Supported by
artificial intelligence and machine
learning algorithms, the SEMS will
optimise operations and reduce overall
energy usage. The project is expected to
be completed in 2023.

1. Keppel O&M’s
Floating Living Lab,
the first such offshore
floating testbed
in Singapore, has
multiple modules
including a smart grid
and power generation
that include LNG,
solar photovoltaic
and energy storage
systems such as
batteries.
2. An aerial view of the
mature South District
in the Eco-City.

Findings from the project are expected
to be applied to ESS on mainland
Singapore. This would support power grid
stability and resilience, as well as facilitate
the adoption of more renewable energy
such as solar.
EMA’s Chief Executive, Mr Ngiam Shih
Chun, said, “Energy storage and smart
energy management systems support the
deployment of more renewable energy in
Singapore. This project will pave the way
to overcome our land constraints, and set

the blueprint for similar deployments in the
future. We hope to continue co-creating
more of such energy solutions with the
industry as we work towards a more
sustainable energy future for Singapore.”
The project is part of a $10 million
partnership between EMA and Keppel
O&M, which was announced in April this
year, to develop innovative energy solutions
in the marine sector. The partnership aims
to encourage greater adoption of cleaner
energy, and highlights the co-creation
efforts from the government and industry to
spur innovative energy solutions and build
capabilities in the wider industry ecosystem.

Tianjin Eco-City’s South District

More eco-friendly homes
The last residential land plot in
the Sino-Singapore Tianjin EcoCity’s (Eco-City) South District
was successfully sold by the
Sino-Singapore Tianjin Eco-City
Investment and Development Co.,
Ltd. through public bidding on
28 October 2020. The plot, which
covers a total area of 7.22 ha, was

Supporting Singapore’s energy needs

cost-effective solutions that contribute to
sustainable urbanisation.”

2

sold to Sino-Ocean Group Holding
Limited for RMB 668.67 million.
The plot is in the mature and wellequipped South District, as well as
adjacent to the large ecological park
Yongdingzhou Cultural Theme Park
and the beautiful Ji Canal. It will be
developed into an eco-friendly and

liveable space, mainly comprising
low-rise homes. The plot is close to
the No. 1 Community Centre as well
as educational facilities catering
to students at various levels. With
an upcoming subway station to be
built nearby, residents will also enjoy
convenient commutes in and out of
the Eco-City.
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Extending track record
Keppel Offshore & Marine (Keppel
O&M) has, through its wholly-owned
subsidiaries, Keppel AmFELS and
Keppel Shipyard, clinched contracts
worth approximately $200 million in
September 2020.
In the United States, Keppel AmFELS will
be constructing a high-specification Trailing
Suction Hopper Dredger for Manson
Construction Co., the first dredger built at
Keppel AmFELS’ yard in Brownsville, Texas.
When completed, it will have a hopper
capacity of 15,000 cubic yards and operate
primarily in the Gulf Coast and Atlantic
Coast of the United States.
The dredger, which will measure 420 ft
in length and 81 ft in breadth, will be the
largest dredger in the United States when
it is complete.

1

Mohamed Sahlan Bin Salleh, President of
Keppel AmFELS said, “We are pleased to
be selected by Manson Construction Co.
to build the largest U.S hopper dredger.
It is a testament to the capabilities of our
shipyard to build a wide variety of vessels
for the Jones Act market. This project
will be supported by our highly-skilled
local workforce and suppliers across
the US. This is our first newbuild project
with Manson and we look forward to
supporting them as they grow their fleet
of vessels.”
In Singapore, Keppel Shipyard is
undertaking the conversion of a
Liquefied Natural Gas (LNG) carrier
BW Tatiana to a Floating Storage and
Regasification Unit (FSRU) bound for the
Port of Acajutla, El Salvador. The contract
was inked with FSRU Development

Pte Ltd, a joint venture company
between BW Gas Limited and
Invenergy Investment Company
LLC. The FSRU will be
El Salvador’s first integrated
LNG-to-power project.
Construction of LNG Carrier
BW Tatiana commenced with
a strike steel ceremony held on
23 September 2020, marking a
milestone for El Salvador’s first
LNG-to-power project. The project
is expected to be completed by
Q4 2021 and will supply a 378 MW
power plant with clean burning
natural gas as fuel.
The projects represent Keppel’s
ninth newbuild dredger and fifth
FSRU conversion.
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1. BW Tatiana held
its strike steel
ceremony on
23 September 2020,
marking a milestone
for El Salvador’s
first LNG-to-power
project.

2

2. Ribbon cutting
at the naming
ceremony of
Ingenium II on
2 October 2020,
conducted with
strict social
distancing and
safe management
measures.

Safely setting sail
On 6 October 2020, Ingenium II,
a production barge, completed its
total makeover at Keppel Offshore &
Marine (Keppel O&M) and set sail for
KrisEnergy’s Apsara field in Cambodia.
When successfully deployed, she will
contribute to the first hydrocarbon
development project in Cambodia.
Ingenium II is capable of processing
up to 30,000 barrels of fluids per day,
and equipped with gas, oil and water
separation facilities. Keppel O&M’s key
work scope included major modification

as well as upgrading works involving
steel, piping and cabling, installation of
a power generation module, electrical
house, new accommodation units and
related refurbishment works.
Despite the challenging circumstances
surrounding Keppel O&M’s work on
the barge, including restrictions from
COVID-19 measures, and a deadline
set by the Cambodian government
in June 2020 for the barge to achieve
first oil within six months, Keppel O&M
and KrisEnergy worked tirelessly to

successfully and safely complete,
test and commission the works
without any Lost Time Incidents.
This achievement was commemorated
by the Ambassador of Cambodia,
His Excellency, Mr Sok Khoeun, and
senior executives of Keppel and
KrisEnergy at a naming ceremony
on 2 October 2020.
The vessel is now on-site and has
completed its mooring hook up
within two weeks of departure.
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1. Seasons Heights (pictured),
Sino-Singapore Tianjin
Eco-City’s first smart estate,
uses smart applications to
increase energy savings.

2

2. Ria Bintan Golf Club, one of Asia’s
top golfing destinations, has been
named “The Best Luxury Golf
Club in Indonesia”. Pictured is the
award-winning and picturesque
Ocean Course.
3. Keppel Capital China is one of the
10 winners of the “Most Influential
Real Estate Fund Manager for
2019 – 2020” award.

1
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Making our mark
Keppel Land and Keppel Capital won several prestigious awards in August and September
2020, in recognition of their achievements in real estate and asset management respectively.

Outstanding Green Business Award
As one of the leading green developers in
China, Keppel Land China was conferred
the “Outstanding Green Business Award” at
the 9th China Finance Summit in Shanghai.
Mr Ben Lee, President of Keppel Land
China, said, “Since entering China in
the 1990s, Keppel Land has leveraged
our international experience and
strong execution capabilities to
develop environmentally friendly and
resource-efficient properties. We look
forward to further contributing to China’s
sustainable urbanisation with our smart
and sustainable real estate solutions.”  
Some of the green developments in Keppel
Land China’s portfolio include Seasons
Heights, Sino-Singapore Tianjin
Eco-City’s first smart estate which uses
smart applications to increase energy
savings, as well as The Kube, a commercial

development in Shanghai which offers
a tranquil work environment amidst lush
greenery.

innovative and thoughtful real estate
solutions that contribute to Vietnam’s
sustainable urbanisation.”

To date, Keppel Land China has close to 20
projects which have achieved the Building
and Construction Authority of Singapore’s
Green Mark Gold Award and above.

Having grown with Vietnam over
the past three decades, Keppel
Land has become one of the most
established foreign property companies
there. Its quality portfolio includes Grade A
offices, residential properties, retail malls,
integrated townships and award-winning
serviced apartments.  

Best Office/Business real estate
developer in Vietnam
Keppel Land has topped Euromoney’s
annual real estate survey as the Best
Office/Business real estate developer in
Vietnam.  
Mr Joseph Low, General Director of Keppel
Land (Vietnam), said, “We are honoured to
have been voted Best Office/Business real
estate developer in Vietnam for the ninth
consecutive year. As a pioneer and one
of the largest foreign real estate investors
in Vietnam, we will continue to deliver

The Euromoney Real Estate Survey 2020 is
the 16th annual survey of global real estate
markets and canvasses the opinions of
leading firms involved in the real estate
sector worldwide.
Best Luxury Golf Club in Indonesia
Ria Bintan Golf Club has been named “The
Best Luxury Golf Club in Indonesia” at the
Luxury Lifestyle Awards 2020, a global

award that recognises the best luxury
goods and services all over the world.  
Mr Goh York Lin, President (Indonesia) of
Keppel Land, said, “We are very pleased
to receive this recognition. Our two
award-winning golf courses, designed
by Gary Player, have hosted numerous
professional golfers and successful
events over the years. To this day, golf
enthusiasts laud our spectacular Ocean
Course Holes 7 and 8, the renowned Par
3 Hole 9 and the picturesque Hole 10,
which sits along a pristine beach.”
One of Asia’s top golfing destinations,
Ria Bintan Golf Club attracts golfers from

around the world with its two scenic
championship courses. The 18-hole Ocean
Course unfolds next to the South China
Sea, offering tantalising ocean views,
while the 9-hole Forest Course set amidst
mature woodlands tests one’s mettle with
its various bunkers and fairways.
Most Influential Real Estate
Fund Manager
Keppel Capital China has been presented
the “Most Influential Real Estate Fund
Manager for 2019 – 2020” award by
E-House China, a leading and listed real
estate company in China. It is one of
10 winners selected based on various
criteria, including the scale of their

assets under management (AUM) and
operational strengths.
Mr Eric Goh, CEO (China) of Keppel Capital,
said, “We are pleased to receive this award
which recognises Keppel Capital as a bestin-class asset management platform. With
our strong track record and deep operational
insights, we will continue to create value and
serve as a trusted partner for our investors.”
Keppel Capital has AUM of approximately
$33 billion1 as at end-2019, as well as a
diversified portfolio that includes real
estate, infrastructure and data centre
properties in approximately 30 cities
across key global markets.

Footnote
1. Gross asset value of investments and uninvested capital commitments on leveraged basis to project fully-invested AUM.
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Leading provider of sustainable
urbanisation solutions
Keppel Corporation has been
awarded “Best Sustainable
Urbanisation Solutions South East
Asia 2020” by Capital Finance
International, a UK-based print
publication reporting on business,
economics and finance, and targeted
at global business leaders.
Commending Keppel’s track record
in providing urbanisation solutions,
the judging panel said, “From a small

ship repair yard, Keppel has grown into
a diversified global company offering
comprehensive solutions for sustainable
urbanisation. It builds on synergies
between sectors and key business
verticals: energy and environment, urban
development, connectivity and asset
management… The group has proven
skills in the design, development and
delivery of energy and environmental
assets, data centres, residential and
commercial properties, among others.”

The judges also cited examples of
Keppel’s track record, including
its role in the development of the
Sino-Singapore Tianjin EcoCity, which “serves as a model
for governments worldwide to
replicate and scale”, as well as the
Keppel Marina East Desalination
Plant, which is built underground
“with water treatment and
security optimised below and
public parks above”.

Driving green innovation
A project on “Low-carbon Emission
Reduction and Indoor Air Pollution
Control” was crowned the winner at the
finals of the 2020 Youth “Eco-Innovation:
Green Action” Competition, held in the
Sino-Singapore Tianjin Eco-City on
16 October 2020.
The event was jointly organised by
the Sino-Singapore Tianjin Eco-City
Investment and Development Co., Ltd.

(SSTEC) and Sino-Singapore Tianjin EcoCity Administrative Committee (ECAC), in
partnership with Tianjin Eco-City Green
Building Research Institute and Friends
of Nature.

projects from over 200 universities
and institutions from 72 cities
across China. This year was the
first time that a Singapore team
participated.

The competition encourages youth to
actively innovate and explore smart and
green solutions that can be deployed
in eco-cities. Over the past nine years,
the competition has received nearly 850

The project by Singapore company
Aqua 3I Pte. Ltd. aims to reduce
carbon emissions from cars,
increase vehicle power and purify
indoor air.
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Engaging retail investors
Keppel Corporation
On 28 August 2020, Keppel Corporation held its fourth annual retail
shareholders’ meeting, which aimed to provide more opportunities for
retail shareholders to engage with Keppel management, outside of the
Annual General Meeting.
Over 120 retail shareholders participated in the briefing hosted by the
Securities Investors Association (Singapore) (SIAS), which was held
virtually for the first time.
Mr Loh Chin Hua, CEO of Keppel Corporation, apprised shareholders of
the Group’s business developments and financial highlights, as well as
Keppel’s Vision 2030. The evening concluded with an interactive question
and answer session, where both Mr Loh and Mr Chan Hon Chew, CFO of
Keppel Corporation, addressed shareholders’ questions.
Keppel Corporation contributes regularly towards the Investor Education
Programme by SIAS, which has benefited around 2,500 of its retail
shareholders through complimentary SIAS memberships, granting
shareholders access to a wide range of seminars, workshops and other
support services.

2

Keppel Capital
In line with ongoing efforts to further deepen
outreach to the retail investment community,
Keppel Capital participated in the virtual
REITs Symposium 2020, an annual event for
retail investors to gain insights. The full day
virtual symposium comprised presentations,
fireside chats and panel discussions, and
was well-attended by more than 2,200 retail
investors.
Ms Ang Sock Cheng, CFO of Keppel
Capital, was one of the presenters at the
symposium. She provided an overview of
Keppel Capital, and introduced its listed
REITs and Business Trust. Keppel Capital’s
Investor Relations team also engaged
in robust live chat sessions with retail
investors, addressing queries on Keppel
REIT, Keppel DC REIT, Keppel Pacific Oak
US REIT and Keppel Infrastructure Trust.

1. Keppel’s strong track record in sustainable
urbanisation, including its role in the
development of the Sino-Singapore Tianjin
Eco-City and Keppel Marina East Desalination
Plant (pictured), was commended by judges
who awarded the company “Best Sustainable
Urbanisation Solutions South East Asia 2020”.
2. Mr Loh Chin Hua (bottom), CEO of Keppel
Corporation, Mr Chan Hon Chew (top left),
CFO of Keppel Corporation and Mr David
Gerald (top right), President and CEO of SIAS,
at Keppel Corporation’s virtual briefing to retail
shareholders.
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Spotlight on:

minimising borrowing costs is critical.
The team has made significant efforts
in enhancing our capital efficiency by
optimising the REIT’s capital structure
through share buy-backs, leveraging
convertible and perpetual bonds, and
restructuring interest rate swaps to
reduce interest costs. Lowering costs has
been as critical to our DPU as increasing
our property income.

Mr Paul Tham
In this latest instalment of interviews with Keppel Group senior
management, Keppelite speaks with Mr Paul Tham, CEO of Keppel REIT
Management, who shares his career journey, Keppel REIT’s growth
strategies and his views on how offices may evolve in the COVID-19 era.

Q: You joined Keppel in 2014. Can you
share your journey in Keppel so far?
It has been a fascinating journey
with Keppel. I started out in Keppel
Corporation’s Group Strategy &
Development department which was a
great place to begin as it gave me a good
understanding of the different business
units and functions within the Group.
One of the key projects I was involved
in during that time was the formation
of Keppel Capital, where I worked
with many of the different Keppel
business units to put it together. With
its establishment, I was fortunate to
be given the opportunity to be CFO,
supporting Christina who was leading
the new asset management unit. It was a
busy beginning for me with a new role to
learn – I spent lots of weekends reading
accounting technical papers and getting
advice from my very capable finance
team. While the role was quite wideranging, covering finance, compliance,
legal and investor relations, I found it
interesting to learn how all the different
parts of the asset management business
gel together. During that period, I also
led Keppel’s efforts to list Keppel Pacific
Oak US REIT with our US joint venture
partner. The listing has been one of the
most memorable highlights of my career
at Keppel so far.
I was also fortunate to be Swee Yiow’s
Deputy CEO at Keppel REIT for about

a year, before becoming CEO in 2019.
These experiences all helped prepare
me for my role at Keppel REIT. Getting
to the role isn’t sufficient though, what’s
been most important is that I have a great
team at the REIT – they are doing a really
wonderful job. Over the years, I have
definitely learnt more from them than
they from me.
Q: You started out as an engineer
in New York after graduating from
Cornell University, and then became
a management consultant at Bain &
Company, before joining Keppel. How
is your past experience contributing to
your current role in Keppel?
I have always enjoyed building and
creating things. I started out as a civil
engineer in 2001 where a big part of my
work involved the design and review
of technical specifications of buildings.
That has come in handy for my role at
Keppel REIT, in terms of understanding
operations and as we conduct technical
due diligence on potential assets.
My experience as a management
consultant has also been very useful,
but even more so to me personally. In
consulting, a lot of time is spent talking
to industry experts, learning from others,
and building on that knowledge. It drove
home the importance of asking for advice.
In a group as diverse and complex as
Keppel, learning from colleagues is a
critical thing.

Besides that, my time as a management
consultant also taught me how to
structure and frame complex issues, as
well as approach problems from different
angles. I’ve been able to leverage this
structured approach to good use at
Keppel REIT, where we’ve been able to
look at the different levers that can be
moved to improve the REIT for the benefit
of all stakeholders.
Q: What are some of the key strategies
that have been implemented at Keppel
REIT under your leadership?
There are two key aspects to our strategy
that we have been focused on over the
last two years – optimising the portfolio
and enhancing capital efficiency – with
the main goal being to improve our
Distribution per Unit (DPU) and achieve
long-term sustainable returns for
Unitholders.
Firstly, the portfolio optimisation strategy
involves the divestment of older or
lower yielding assets, which unlocks
divestment proceeds that allow us to
fund growth through reinvestments into
higher yielding assets. It also enables
us to expand into new geographies or
markets, such as Seoul and Macquarie
Park, to improve income resilience and
diversification.
Secondly, the REIT has $8 billion in
assets under management, but also
approximately $3 billion in debt, so

Q: There has been much discussion
about the future of offices post
COVID-19. How has Keppel REIT been
affected by COVID-19 so far? How will
Keppel REIT future-proof its assets?
With COVID-19’s widespread impact,
telecommuting has become a necessity
across countries and industries. In the
longer run, this will continue to impact us
as many firms will likely incorporate some
degree of work-from-home considerations
in their future office planning, as well
as seek increased flexibility in their
operations. Nonetheless, while the
function of the office will continue to
evolve, physical office spaces will continue
to be a necessity for social interaction,
client engagement and collaboration.

While there may be some impact on
office demand, we think that it will
likely be at a measured pace as tenants
reassess their space requirements in the
context of their existing leases, which
are typically between three and five
years. Additionally, in Singapore, the
potential negative net impact could be
further offset by the increase in demand
from tech tenants, which has been a
continuing trend despite COVID-19.
As landlords, we need to be nimble and
adapt to the situation, making sure that
we have the best-in-class assets in the
right locations. Keppel Land, which is
Keppel REIT’s sponsor, has developed
premium assets which now form the very
strong core of the REIT’s portfolio.
Looking ahead, we will need to
ensure that our buildings have quality
infrastructure and features that can
ensure the health and wellness of
occupants, such as advanced air filtration
systems to ensure good indoor air quality.
We will also need to further boost the
standards of cleanliness, as well as
continue to leverage technology and
automation within our buildings.

Q: You were one of the close to
30 younger business leaders who
contributed to the preparation of Vision
2030. What was the experience like?
It was a very good experience. I enjoyed
working with leaders from the other
business units. I was impressed by the
ideas and goals that they have in mind
both for their business units and for the
Group. It was encouraging to see the
strong desire among the Group’s business
leaders for innovation, improvement, and
to build on the transformative steps that
Keppel has been undertaking over the
past few years to drive the strategy and
vision for Keppel forward.
One of the key points in Keppel’s Vision
2030 is the monetisation of Keppel’s
assets through its listed REITs and Trust
managed by Keppel Capital. This has the
benefit of improving returns to Keppel
Group, accelerating the growth of our
Keppel businesses, and it also adds to
Keppel REIT’s potential pipeline. I look
forward to collaborating with the wider
Keppel Group in pursuit of Vision 2030,
while delivering stable and sustainable
returns to our Unitholders.
Q: What do you do in your free time?
I spend a lot of time on work, so I don’t
have a lot of free time [laughs]. That
said, I think it is important for everyone
to find their own balance between work,
family, and doing what they enjoy. My
wife is my saving grace on that front –
carrying a greater load at home than
me despite her own work. Without her,
there is no way I could juggle everything.
Outside of work, I spend most of my
time with family, with regular family
outings and date nights with my wife on
weekends. Recently, my children and I
have been watching the television series,
Eco Challenge, known as the world’s
toughest adventure race. I used to watch
this show all the time in the 1990s. It
recently restarted and it’s been great fun
watching it with my sons and hearing
them talk about it.
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Employer of choice
Keppel was included in the annual
Forbes list of the World’s Best Employers
2020 for the second year running.
Keppel emerged 431st out of a global
list of 750 corporations and was the
only Singapore company ranked in the
engineering, manufacturing category.
Companies were chosen based on
global independent surveys of over
160,000 workers on their opinion on
the attractiveness of employer brands.
Administered by German market
research firm, Statista, the surveys
also asked respondents to score their
employers in other areas such as
image, economic footprint and talent
development, as well as evaluate other
employers in their respective industries.

Keppel also recently clinched two accolades
at the Singapore 2020 HR Excellence Awards,
in recognition of its commitment to be an
employer of choice and a great place to
work. The Group won two Bronze awards
for Excellence in Employer Branding and
Excellence in Talent Management.
The HR Excellence Awards celebrates
organisations and individuals for their people
strategy and initiatives across the entire
HR spectrum. Keppel was honoured for
establishing a well-thought-out employer
brand that stood out in the competition for
talent, and an integrated talent management
approach. The awards were judged by a
panel of top HR leaders from the corporate
and public sectors.

In recognition of its
people strategy and
initiatives, Keppel
was listed by Forbes
as one of the World’s
Best Employers, and
clinched two awards
at the Singapore
2020 HR Excellence
Awards.
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HSE MATTERS

Forward together for a safer future
Safety is a core value at Keppel, and we are committed to ensuring safe and healthy
workplaces for all our stakeholders. Despite COVID-19, our efforts to ensure safe
workplaces continue unabated. The 14th edition of the Keppel Group Safety Convention
and CEO Roundtable were held in October. Prior to that, the fourth annual Global Safety
Time-Out was held in August, and the HSE Strategy Review Workshop in September.

14th Keppel Group Safety Convention
Over 1,100 Keppelites, union members,
contractors, partners and business
associates came together for the
14th Keppel Group Safety Convention
on 27 October 2020 to reaffirm their
collective commitment to safety. This
year’s convention was held virtually for
the first time, allowing many more guests
to participate compared to previous
physical events, including many overseas
Keppelites, from China, US, Brazil, Vietnam,
the Philippines, Indonesia and Myanmar.
“In May this year, we announced Keppel’s
Vision 2030 that charts our long-term
strategy and growth trajectory as one
integrated business providing solutions for
sustainable urbanisation. We have placed
sustainability at the core of our strategy,
and safety is most definitely an important
part of this journey,” shared Mr Loh Chin
Hua, CEO of Keppel Corporation, in his
opening address.
In his address, Mr Loh also added that
“harnessing technology has always been
one of Keppel’s strengths, and this will
also be applied in the field of safety”. He
highlighted the example of smart watches
for workers across Keppel Offshore &
Marine yards being implemented (read
more on page 40) that would improve
workforce safety with functions such
as monitoring heart rates, detecting
falls and providing real time positions
for emergency response teams should
incidents occur.

Other speakers included Mr R K Jaggi, GM
of Group Health, Safety and Environment,
who shared about the Group’s progress
in its safety journey, and guest speaker Dr
David Teo, Regional Medical Director (Asia)
of International SOS, who shared about
workplace medical surveillance programs and
how they are important for Keppelites and the
industries Keppel is in.
Despite not having a physical prize-giving
ceremony, 21 Keppelites were recognised for
their outstanding contributions to workplace
safety and health in the Keppel Group Safety
Awards. All winners received a unique
3D-printed trophy produced in collaboration
with Keppel Technology and Innovation (see
box story on page 36).
In his closing remarks, Mr Tan Ek Kia,
Chairman of Keppel Corporation’s Board
Safety Committee (BSC) highlighted that
the first virtual safety convention was a
“timely reminder that the world around us
is changing drastically” and that “safety
too, must keep up with these changes”.
He encouraged Keppelites to continue
harnessing technology and keep up the
efforts in digitalising safety systems and
processes in order to transform workplaces
in terms of safety, productivity and quality.
The convention was followed by a CEO
Roundtable, where BSC members, CEOs,
senior managers and HSE leaders from
all business units took stock of Keppel’s
progress in its safety journey and discussed
HSE strategies and plans going forward.
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HSE MATTERS

1. Holding a virtual convention allowed
many more participants to attend
the event, including Keppelites in
various offices and worksites in
(clockwise from top left) Singapore,
Vietnam and the Philippines, among
other countries.

1

2. Keppelites attended the virtual
Global Safety Time Out to learn
more about Group safety messages
and best practices.

1

1

Keppel Group Safety Awards
For this year’s Keppel Group Safety Awards, the organising committee
of the Keppel Group Safety Convention organised a 3D printing
competition in collaboration with Keppel Technology and Innovation
(KTI) for Keppelites to submit designs for the trophies. The entries were
judged on their creativity, innovation, and features unique to 3D printing.
As part of the competition, KTI also ran a series of workshops to
introduce Keppelites to designing 3D objects.
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Solidifying commitments
On 3 August 2020, Keppelites across
the Group and from various worksites
worldwide rallied together for the
fourth annual Global Safety Time-Out
(GSTO).
Underscoring the importance of the
GSTO, Mr Loh Chin Hua, CEO of
Keppel Corporation highlighted that it
is important for our work sites around
the world to “set aside time to reinforce
our Group safety messages and ensure
they are heard and understood by all
staff and contractors.”
During the event, HSE  heads and line
managers reinforced Group safety

2

HSE MATTERS

messages and shared best practices with
various staff and contractors.

respective supervisors and HSE
departments.

As Keppelites gradually return to worksites
and offices, employees were reminded
of the required precautions to prevent
further spread of the virus such as the
importance of personal responsibility
in safe distancing, wearing masks, and
practising personal hygiene both in and
outside of the workplace. Health concerns
when working from home such as home
office ergonomics and mental wellbeing
were also highlighted.

Reviewing standards
The first virtual Health, Safety and
Environment (HSE) Strategy Review
Workshop was held on 29 September
2020 to evaluate the Group’s
HSE strategies and programmes.
Keppel Group directors, HSE Heads
from various business units, HSE
representatives, and operational
managers came together to brainstorm
and discuss how we could further
enhance Keppel’s HSE strategy, taking
into account national and international
guidelines, as well as Keppel’s evolving
business and operations.

Keppelites with suggestions to improve
workplace health and safety were also
encouraged to share them with their
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Setting a shadow price on carbon
As governments become increasingly
aware of the need for climate action,
putting a price on carbon emissions in the
form of a carbon tax or through emission
trading schemes has become one of
the key approaches considered to help
countries reduce emissions.
In order to mitigate climate-related
risks in the mid to long term, as well as
prepare for tougher climate legislation
and higher carbon prices, Keppel is
further strengthening our commitment
to sustainability by introducing internal
carbon pricing in the form of a shadow
carbon price (SCP) in the evaluation of all
major investment decisions.
“Keppel is committed to sustainability.
Putting a price on carbon will provide
a sharper lens for Keppel to better
understand the environmental costs
and benefits of new projects. The SCP
will allow our businesses to factor in
the carbon footprint of our investments,
encourage the adoption of mitigation
measures and technologies, and
channel investments towards initiatives
and innovations that benefit the
environment,” said Mr Loh Chin Hua,
CEO of Keppel Corporation.
SCP, as the name denotes, is a
hypothetical price that Keppel has
assigned internally to reflect current
industrial practices as well as align
with the mid and long-term carbon
prices forecast by the International
Energy Agency and Carbon Price
Leadership Coalition. Keppel is
currently adopting an evolutionary
carbon pricing policy which starts at
US$20 per tonne of carbon dioxide
equivalent (tCO2e) in 2020 and will

progressively increase to US$50/tCO2e
over time.
Before applying the SCP, Keppel’s
investment teams would first need to
assess and quantify the potential carbon
emissions of a project over its projected
lifespan. If the expected scope 1
and/or 2 emissions exceed the established
thresholds, the investment teams would
need to incorporate SCP into the feasibility
study of the investment. The SCP is
notional, and would not raise the hurdle
rate of return for new investments for now.
However, it would require the company to
carefully consider environmental impact
and price in the potential carbon cost
before taking a decision. This helps the
company to prepare for rising carbon
prices in the form of carbon taxes or
emissions trading schemes.
The internal carbon pricing exercise will
also encourage business units to explore
carbon mitigation measures such as
harnessing renewable energy, increasing
energy and resource efficiency, carbon
capture and utilisation, as well as pursue
business opportunities in adaptation and
abatement measures and technologies.
A series of seminars were organised by
Group Sustainability Strategy together
with Group Corporate Communications
to help investment and business
development managers across the Group
understand the new SCP scheme. The
SCP has been implemented with effect
from 1 September 2020. Following a
six-month trial period, the scheme will be
further reviewed and refined, if necessary,
to ensure that it meets the Company’s
operational requirements and supports
our vision to build a sustainable future.

“Keppel is committed
to sustainability. Putting
a price on carbon
will provide a sharper
lens for Keppel to
better understand the
environmental costs and
benefits of new projects.
The SCP will allow our
businesses to factor
in the carbon footprint
of our investments,
encourage the adoption
of mitigation measures
and technologies, and
channel investments
towards initiatives and
innovations that benefit
the environment.”
Mr Loh Chin Hua,
CEO of Keppel Corporation
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Supporting Singapore’s
One Million Trees movement
Keppel is committed to climate action
and reducing our environmental
impact. To this end, Keppel is donating
$3 million to National Parks Board’s
(NParks) Garden City Fund to support
the planting of 10,000 trees in parks
and nature reserves in Singapore over
the next five years, as part of NParks’
One Million Trees movement. This is the
single largest donation pledged for tree
planting in Singapore to date.
As part of the One Million Trees
movement, Mr Loh Chin Hua, CEO of
Keppel Corporation joined Mr Desmond
Lee, Minister for National Development
and representatives from members of the
community, at a tree planting exercise at
Kranji Coastal Nature Park in August.

Mr Loh said, “As a company providing
solutions for sustainable urbanisation,
Keppel views sustainability as central to our
strategy. We are committed to environmental
stewardship and are glad to contribute
towards climate action through tree-planting,
which is a nature-based solution to fight
climate change.
“Keppel staff have been volunteering regularly
for conservation programmes such as tree
planting and beach clean-ups, in Singapore
and overseas. Through our commitment
to plant 10,000 trees, we hope to further
strengthen our focus on addressing the
challenges of climate change and bring
together more in our community to contribute
to a greener and more sustainable Singapore
for future generations.”

From left to right:
Mr Kenneth Er, CEO of
NParks; Mr Loh Chin Hua,
CEO of Keppel Corporation;
Mr Desmond Lee, Minister for
National Development; and
Mr Ho Tong Yen, CEO of
Keppel Care Foundation,
at a tree planting event at
Kranji Coastal Nature Park in
August, in support of NParks’
One Million Trees movement.
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Harnessing technology for a safer future
Keppel O&M and M1, together with other
partners, are working on the software and
hardware of a smart wearables initiative to
improve workforce safety and productivity.
This is in line with Keppel O&M’s efforts to
build a technology-enabled workforce as
part of its multi-year digital transformation
plan to reinvent yard operations and
product offerings.
As a start, Samsung smart watches
equipped with features such as heart
rate monitoring and fall detection
have been distributed to workers. If a
wearer is in distress, an SOS signal can
be triggered via the smart watch for
immediate assistance to be rendered.
The smart watch is also able to provide
the real-time position of the wearer
for emergency response teams should
incidents occur. Wearers are identified

by generic profiles and not by name or
ID. All this information is transmitted to
the command centre in Keppel O&M,
enhancing communication with workers
on the ground and shortening incident
response times.
The smart watch is also equipped with
features to facilitate COVID-19 Safe
Management Measures. Geofencing, for
instance, creates a virtual geographic
boundary to ensure that workers operate
in their assigned work zones to support
safe distancing. Workers entering an
unassigned work zone and risking
possible cross-contamination will receive
a notification on their smart watch to
return to their designated zones.
A targeted alert system will be added
soon, allowing workers in the vicinity

of a high-risk activity, such as lifting
operations, to be notified prior to the
commencement of the activity so that
necessary precautions can be taken.
This wearable solution will also be added
to Keppel O&M’s proprietary AssetCare
Digital solution suite, allowing it to
be further used to support clients in
improving safety and communication on
board rigs and vessels.
The smart watch and other smart
devices in the yard are supported by
M1’s high speed connectivity and reliable
real-time communication for Industrial
Internet of Things (IIoT) applications.
A secure 4G small cell network is also
operating on ultra-high frequency,
offering consistently strong throughput
across the yards.

To watch a video
on Keppel O&M’s
wearable initiative,
scan the QR code
below.

The introduction of smart
wearables at Keppel O&M’s
yards is one of the initiatives that
leverages technology to improve
workforce safety.
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KEPPELITES AROUND THE WORLD

Greening cities around the world
Ng Yong Seng, Deputy GM of Business
Development, Keppel Seghers, joined
Keppel Infrastructure in 1997 and has
spent more than a decade in different
cities in China, including Beijing,
Shanghai, Suzhou, and Hong Kong,
and several years in the Middle East.
He focuses mainly on waste-to-energy
(WTE) project sales and development
works, but also oversees Keppel Seghers’
offices and joint ventures in China.
Keppel Seghers is one of the main players
for WTE solutions in the Chinese market
today, and has built up a solid track record.
Currently, its proprietary technology
employed across China processes over 10
million tonnes of municipal waste per year.
Even after many years in China, Yong
Seng says the work remains interesting
because of rapid urban population growth
and development. “China started building
WTE plants in the 90s and is considered a

relatively matured market for WTE. But as
cities continue to urbanise and grow, the
demand for waste management solutions
and new plants grows alongside.”
The Keppel Seghers team has done well
over the last few years. In particular, they
successfully delivered the Baoan WTE
facility in Shenzhen, China, completing
and commissioning the third phase in
2019, expanding its incineration capacity
to 8,875 tonnes per day (TPD), making
it one of the world’s largest in terms of
incineration capacity at a single site.  
“We face strong competition in the
Chinese market, so our technical team
in the Belgium office is always working
on technological developments to
enhance our efficiency, performance and
competitiveness,” he shared.
Yong Seng is currently based in Hong
Kong as part of the project execution
team for Hong Kong’s first Integrated

Outside of work,
Yong Seng takes
advantage of his
current posting in
Hong Kong to enjoy
the many scenic
hiking trails.

Waste Management Facility on a
reclaimed island off the coast of Shek
Kwu Chau. The site of the 3,000 TPD
facility is currently under reclamation,
but Keppel Seghers has started the
off-site prefabrication. This innovative
approach of modularising the WTE plant
off-site and transporting the modules
by sea to the island for installation when
reclamation works are completed allows
concurrent site works and better control
of the project schedule.
Earlier this year, Keppel announced its
Vision 2030 that charts the Company’s
long-term strategy to be an integrated
business providing solutions for sustainable
urbanisation. Yong Seng said, “Keppel’s
focus on urbanisation solutions is very
timely, because the environment is
also a key area of focus in the Chinese
government’s current and upcoming Five
Year Plans. Keppel has a good track record,
so I think we are well-placed to contribute
to China’s environmental efforts.”
Beyond China, he was posted to Iraq
in 2003 for a year to develop Keppel
Seghers’ environmental business in the
Middle East and operate the Baghdad
International Airport, handled by Keppel’s
now-divested facilities management arm.
“It was interesting to be stationed in Iraq
in the aftermath of the Second Persian
Gulf War”, he shared, adding that Keppel
took all the necessary steps to ensure his
security and safety. In 2008, he was posted
to the Middle East again, this time to Qatar
for two years to do business development.
Yong Seng enjoys recreational volleyball,
having played it competitively in Singapore
in his youth, but his many overseas
postings mean he cannot play as much as
he would like. “However, I still find time to
exercise by brisk walking or jogging, and I
always look forward to the pockets of time
I get to spend back in Singapore.”
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Raising awareness on climate change

Man on a mission

Reflecting Keppel’s growing focus
on climate action, Group Corporate
Communications organised an online
seminar on nature-based climate
solutions on 8 October 2020. Some 60
Keppelites across business units joined
the virtual session by experts from
National University of Singapore (NUS)
and World Wildlife Fund (WWF).

Omar Faruque Shipon, a Senior Safety
Coordinator from Keppel Offshore &
Marine (Keppel O&M), was one of five
People of Good winners recognised
at the President’s Volunteerism &
Philanthropy Awards 2020 Special
Edition. He was lauded for providing
trusted and comprehensive information
to fellow migrant workers during the
COVID-19 pandemic.

Professor Koh Lian Pin, who heads
the newly set up Centre for Naturebased Climate Solutions at NUS,
shared that nature-based climate
solutions, which include reforestation

and restoration of wetlands, have the
potential to provide up to a third of
the total climate mitigation measures
needed to limit global warming to 1.5
degrees Celsius, the threshold agreed by
countries in the 2015 Paris Agreement.
Associate Professor Dan Friess gave a
primer on the importance of blue carbon,
which refers to carbon dioxide removed
from the atmosphere by the world’s
coastal and marine ecosystems.
Dr Helena Wright, Vice-President of WWF
Singapore, shared on the use of renewable

Keppel celebrates Singapore’s
55th birthday

energy certificates (RECs) and
carbon offsets in the mitigation of
carbon footprint.
In tandem with emissions reduction
technology such as carbon
capture, utilisation and storage,
and hydrogen power which are
being explored by Keppel, the use
of RECs and carbon offsets can
be studied for selective use by
business units to compensate for
unavoidable emissions and help
Keppel achieve its sustainability
goals.

As an active social media user, Omar
provides pandemic as well as health
and safety-related news to over 70,000
followers on his Facebook page, ‘We
the Bangladeshi Migrants in Singapore’.
He dedicates three to four hours of his
free time daily to translate useful articles
from trusted media channels and official
sources such as Singapore’s Ministry of
Health, from English to Bengali.

Omar also produces short videos
to explain current happenings,
answer questions and correct any
misconceptions. His active efforts in
educating and spreading positivity to
the Bangladeshi committee during such
trying times have been very helpful and
well-received.
“As a migrant worker myself, I
understand the challenges faced
by my colleagues, and their needs.
I am fortunate to have a supportive
employer in Keppel and the resources
to be able to do what I do. I believe
that everyone should do their part
to improve the welfare of others and
make our community safer. Despite
the difficult situation, to see fellow
workers encouraging each other and
keeping their spirits up – that is the

most satisfying. The heartfelt thanks and
blessings I receive when I help others
also makes me happy,” Omar said.
At the shipyard, Omar strongly advocates
safe distancing and practising personal
hygiene to keep workers safe. He was
also recently featured in a video that
aims to guide migrant workers on safe
management measures and facilitate the
gradual resumption of work.
Even before the COVID-19 pandemic,
Omar was very active in helping the
migrant community. He would host
numerous recreational events and share
articles that he thought might inspire
his fellow migrant workers. He has also
published a book on stories of migrant
workers’ lives, titled ‘Migrant Life: Stories
of Reverist’.

To hear what
motivates Omar,
scan the QR code
below.
President Halimah Yacob presented a token of appreciation to Omar Faruque Shipon, Senior Safety Coordinator from Keppel O&M, one of the five People of
Good winners recognised at the President’s Volunteerism & Philanthropy Awards 2020 Special Edition.

For more than five decades, Keppel
has been a part of the Singapore story,
flying the Singapore flag high wherever
we operate. Keppel has also been a
strong supporter of the National Day
Parade over the years. Despite the
challenges brought about by COVID-19
this year, Keppel’s contingent
continued to proudly participate in a
unique virtual marching contingent in
lieu of a physical parade, representing
Keppel’s commitment to standing
together with the community for a
stronger Singapore.
Celebrating the occasion over in
China, Sino-Singapore Tianjin Eco-City
Investment and Development Co., Ltd.
(SSTEC) held its annual Singapore

National Day Reception on 7 August 2020.
The celebration took place at the newly
launched sales gallery of Tianjin SinoSingapore Eco-City Eco-Homes Investment
and Development Co., Ltd., a wholly-owned
subsidiary of SSTEC.
The event was hosted by Mr Tay
Lim Heng, CEO of SSTEC, and graced
by Mr Wang Guoliang, Chairman
of Sino-Singapore Tianjin Eco-City
Administrative Committee (ECAC),
and Mr Meng Xianzhang, Chairman
of Tianjin Eco-City Investment and
Development Co. Ltd (TECID). Over
70 attendees from ECAC, SSTEC,
TECID, as well as fellow Singaporean
Keppelites in Tianjin came together to
celebrate.
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People matter
Continuing our efforts to make Keppel a great place to work, Keppelites
across the Group showed their appreciation for one another in August,
while October was dedicated to the theme of mental well-being.

Appreciating Keppelites
Keppel celebrated Appreciation Month
in August with a series of fun activities to
recognise and thank Keppelites for their
hard work and dedication.
On 14 August 2020, over 1,500 Keppelites
from about 10 countries, including
Singapore, Belgium, China, Qatar and
Vietnam, tuned in to the inaugural
K’Tunes session – a live, virtual music
performance for Keppelites to express
their appreciation to their colleagues
through song dedications and messages,
including video appreciation messages
from senior management.

In his message, Mr Loh Chin Hua, CEO
of Keppel Corporation, thanked all
Keppelites for their contributions to the
company. He highlighted that colleagues
may not always remember to show
appreciation for one another in the daily
course of work, and how the pandemic
had further reduced opportunities to
express gratitude through face-to-face
contact or body language. He hoped that
through activities like these, we could
foster a stronger culture of appreciation at
the workplace.
Over 300 song dedications and
messages were made during the first

session. Due to the overwhelming
response, a second K’Tunes session
was organised on 28 August with over
1,000 Keppelites tuning in.
Business units across the Group also
held their own initiatives to show
appreciation for staff with a range of gifts,
such as food delivery gift cards, snacks
and welfare kits.
Keppel People Services (KPS) started
the #appreciation2020 hashtag on
Yammer for Keppelites to post photos
and messages of appreciation for their
colleagues.

1

1. Over 300 song
dedications and
messages were
requested during
Keppel’s first
live, virtual music
performance,
K’Tunes.
2. Staff at Keppel
Capital China
held a concert
for one another
to unwind and
bond over music.
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Keppel Infrastructure created
exclusive WhatsApp stickers for
staff to express their appreciation
for their colleagues, while Keppel
Offshore & Marine (Keppel O&M)
staff created a heartfelt music video
featuring employees from different
countries singing to the theme song
of Singapore’s National Day Parade
2002, “We will get there”.
Promoting mental health
In line with World Mental Health Day
on 10 October 2020, Keppel cast
the spotlight on mental health with
the observance of Mental Wellbeing
Month. Through the month of
October, a series of activities were
organised to help Keppelites better

care for their personal mental wellbeing,
and that of those around them.
On 8 October 2020, around 170
Keppelites attended a virtual workshop
on mindfulness, where participants
learned how to practice mindfulness to
stay calm and positive. Subsequently,
around 100 Keppelites gathered
virtually on 16 October 2020 to practice
mindfulness.
Business units across the Group also
organised activities and exercises around
mental wellbeing, such as virtual exercise
classes and informative webinars on
topics such as sleep health. Keppelites
also received weekly tips and resources
on mental health and wellbeing from KPS.

Keppel T&T staff took part in a
therapeutic virtual clay art workshop.
Keppel Infrastructure organised an
e-card design competition where
staff crafted inspirational e-cards to
build positivity and encouragement
at work.
Keppel Capital encouraged staff
in Singapore to take breaks with
colleagues through coffee sessions,
while observing safe distancing, while
staff from Keppel Capital China had
short music performances for one
another. Keppel Land introduced a
daily 15-minute mental break in the
month of October to remind staff of
the need to take breaks and recharge
when necessary during the work day.
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Celebrating Keppel Young Leaders’
10th anniversary

mechanisms and resource allocation as
various factors that need to be considered
in an evolving environment. They also
encouraged Keppelites to be persistent in
the face of setbacks and take actions to
respond to failure.
Builders of new-age data centres
On 10 September 2020, KYL held its
second virtual Leaders’ Dialogue titled
“Builders of the new-age data centres
and networks” with representatives from
Keppel Data Centres.

2020 marks the 10th anniversary of Keppel Young Leaders (KYL).
In the past few months, KYL rolled out a series of online events to
commemorate this milestone. These include engaging Leaders’ Dialogue
Sessions and a Tech Talk session held in August and September for
Keppelites to gain insights from senior management and industry leaders.

Leadership in an era of constant change
KYL conducted its first virtual Leaders’
Dialogue session on 20 August 2020
titled “Leading in an era of constant
change”.
The panel of speakers comprised Ms
Cindy Lim, Director (Group Corporate
Development) of Keppel Corporation
and Managing Director of Keppel
Urban Solutions; Mr Louis Lim, Chief
Operating Officer of Keppel Land; Ms
Bridget Lee, CEO of Keppel Capital
Alternative Asset; Mr Wong Wai Meng,
CEO of Keppel Data Centres, and Mr

Andrew Cheng, Managing Director
of AsiaPac Distribution. The leaders
provided insights on their approach and
response to challenges with about 80
participants from various business units
in Singapore and overseas.
The interactive Q&A covered
interesting topics such as the
relevance of intellectual property,
preparations for role transitions and
coping with changes in the current
business environment. The speakers
highlighted that there was no one-sizefit-all solution, citing culture, reward

About 80 Keppelites joined
senior leaders from across
the Keppel Group, who
shared their experience in
leading in an era of constant
change during KYL’s first
virtual Leaders’ Dialogue.

Mr Dennis Wee, Head of Innovation of
Keppel Data Centres and Mr Loo Tong
Mun, Senior Vice President (Subsea
Cables and Terrestrial Networks) of Keppel
Data Centres shared with 100 participants
about the recent trends in the data centres
and network space, and how Keppel Data
Centres has embarked on the High-Rise
Green Data Centre and Floating Data
Centre Park project to contribute towards
a green and sustainable future.
Ashley Alvares, an Engineer from Keppel
Shipyard, said, “The dialogue session
was captivating, highly informative and
interactive. It was exciting to learn about
the Group’s effort in providing energy
efficient and greener data centres
solutions.”
Embracing challenges
Over in China, Mr Eric Goh, Chief
Representative (China) of Keppel
Corporation and CEO (China) of Keppel
Capital, shared with over 40 Keppelites
about his career journey, as well as
Keppel Capital’s growth and business

coverage in China on 11 September
2020. It was KYL China’s first virtual
Leaders’ Dialogue this year, which
entailed cross-border sharing across
China, Singapore and Vietnam.
Wei Wei, Deputy Design Director of
Keppel Land China, said, “Mr Goh
encouraged us not to fear change,
but to embrace challenges that come
along in our careers. We learnt the
importance of having the foresight
to prepare for potential disruptions
and improving our skills to capture
opportunities in our career.”
Digital future
On 17 September 2020, KYL China held
its inaugural Tech Talk which aimed to
create awareness on potential business
opportunities that may arise from digital
applications. About 20 Keppelites
attended the session in Shanghai, while
about 40 Keppelites in other parts of
China and Singapore joined via video
conferencing.
Speakers from MobTech, a Chinese
IT enterprise, shared their knowledge
and insights on the digital economy,
as well as how technologies such as
big data, cloud computing and artificial
intelligence can be integrated to provide
services for customers.
Vincent Huang, Marketing Manager
of Keppel Land China, said, “It was
particularly useful to learn how big data
can be applied in the real estate industry
to help us efficiently locate potential home
buyers and effectively reach out to them.”

“The dialogue session
was captivating, highly
informative and interactive.
It was exciting to learn
about the Group’s effort in
providing energy efficient
and greener data centres
solutions.”
Ashley Alvares, Engineer
Keppel Shipyard

“We learnt the importance
of having the foresight
to prepare for potential
disruptions and improving
our skills to capture
opportunities in our
career.”
Wei Wei, Deputy Design Director
Keppel Land China

48

49

the children interacted with the spaces
through gestures, movement and
rhythm, creating vibrant, virtual artwork.
Reimagining art education
National Gallery Singapore refreshes
about half the spaces in the Keppel
Centre for Art Education every year to
ensure that the exhibits remain interesting
for repeat visitors. The Art Playscape and
Children’s Museum have recently been
refreshed with new exhibits.
Art Playscape
Inspired by movement and gestures in ink
painting, Singapore artist Yeo Shih Yun
invites visitors to discover spontaneity
and chance occurrences in the creative
process. Over 2,000 unique paint
gestures, ink splatters and brushstrokes
move round the room through projectors
and interactive screens, creating a vibrant

1

Fostering creativity
Through supporting arts education, Keppel aims to nurture the spirit of creativity and curiosity,
which in turn builds a more vibrant society.

The Keppel Centre for Art Education at
National Gallery Singapore, which was
established in 2015 with a $12 million
commitment from Keppel, has been
refreshed with new and exciting exhibits.
The refreshed spaces were launched in
conjunction with Children’s Day on
9 October 2020.
A small group of children and parents
were invited to experience the refreshed
spaces in accordance with the safe
management measures at the Gallery.
Joined by Dr Lee Boon Yang, Chairman
of Keppel Corporation, Mr Loh Chin Hua,
CEO of Keppel Corporation, Mr Hsieh
Fu Hua, Chairman of National Gallery
Singapore, and Ms Chong Siak Ching,
CEO of National Gallery Singapore,

2

3

and immersive art installation. Children
respond to kinetic and sound sensors to
create colourful brushstrokes that appear
on the interactive screens to combine
with the artist’s gestures, creating a
spectrum of ever-changing abstract
compositions.
Children’s Museum Workshop: Ink Studio
Step inside an ink studio and learn about
different tools, materials and processes
in experimental ink painting. Children
discover unusual painting tools such as
tree branches, piping bags and remotecontrolled cars. Children develop an
awareness and appreciation of why
artists make room for ‘play’ and ‘chance’
in the creative process. Children observe
different robots in action that move and
create abstract paintings, and add their
thoughts on whether robots will replace
artists in the future.

1. (Standing, from left to right)
Ms Chong Siak Ching, CEO of
National Gallery Singapore,
Mr Loh Chin Hua, CEO of Keppel
Corporation, Dr Lee Boon Yang,
Chairman of Keppel Corporation,
Dr Eugene Tan, Museum Director of
National Gallery Singapore, and
Mr Hsieh Fu Hua (right), Chairman
of National Gallery Singapore,
visited the refreshed spaces
at the Keppel Centre for Art
Education, together with a small
group of children and parents.
Safe distancing was maintained
between the groups.
2. At the Children’s Museum
Workshop: Ink Studio, children
get a chance to observe robots in
action creating abstract artworks.
3. At the Art Playscape, children
respond to kinetic sensors to form
brushstrokes and ink splatters that
create abstract artworks.
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Keppel Community Month
Over the Keppel Community Month in
August, Keppelites continued to do good
wherever we operate, and engaged our
beneficiaries safely amid COVID-19.
Kicking off the community initiatives
and to support vulnerable groups in
Singapore in the fight against COVID-19,
Keppel partnered with Envision to provide
care items including 5,000 surgical masks,
thermometers, personal protection
equipment, disinfectants and 2-in-1
hand sanitiser with mosquito repellent to
various social service agencies.
To help protect the young children at
AWWA’s Early Intervention Centres
and Kindle Garden from the spread

of COVID-19, volunteers from
Keppel Telecommunications &
Transportation cleaned and installed
acrylic desk dividers that act as
cough and sneeze shields to keep
more than 800 young children and
centre staff safe during their weekly
interactive sessions.
Many of our volunteers also took
to digital platforms to engage our
beneficiaries. Volunteers from Keppel
Infrastructure conducted fun arts and
craft and cooking lessons via Zoom
for seniors from Montfort Care. It was
the first time the seniors used Zoom
for such activities, and they were very
excited to learn via an online platform.

2

1. Mr Loh Chin Hua (second from right),
CEO of Keppel Corporation,
Mr Ko Kheng Hwa (right), Chairman of
Envision Digital and Keppel Volunteers
delivered care items to the Cerebral
Palsy Alliance Singapore, represented
by Ms Latha Kutty (centre), Executive
Director of CPAS.
2. Acrylic shields, installed by volunteers
from Keppel T&T, help protect children
and staff at AWWA’s Early Intervention
Centre from the spread of COVID-19.
3. BrasFELS volunteers donated over
3,100kg of food to help charities
serving vulnerable groups in the Angra
dos Reis community.
3

1

40 beneficiaries from the Muscular
Dystrophy Association of Singapore
and 64 volunteers from Keppel Capital,
including Ms Christina Tan, CEO of
Keppel Capital, had a cracking good
time, racking their brains to crack codes,
decipher hidden messages, unravel
mysteries and more in a series of
exciting virtual game sessions. Keppel
Young Leaders and volunteers from
Keppel Corporation also collaborated to
organise five virtual workshops on Social
Etiquette with SPD. 35 beneficiaries
joined in the informative sessions on

good hygiene practices, etiquette in
public places, responsible use of social
media and more.
Keppel Volunteers overseas were
also active in community efforts. 30
volunteers from Keppel Batangas
Shipyard rolled up their sleeves
and painted social distancing
markers along public sidewalks
and various locations in the nearby
community of Barangay Bolo, to
strengthen COVID-19 safety measures
implemented by the government.

Over in China, despite not being able to visit
and spend time with children from Yuhua
Disabled Service Centre, a non-governmental
organisation (NGO) in Beijing, volunteers from
the Keppel Corporation China Office raised
funds to purchase disinfection and cleaning
supplies to help the Centre.
In Brazil, volunteers from BrasFELS collected
and donated over 3,100kg of food to three
charities in the Angra dos Reis community.
The food was distributed to three NGOs that
serve needy families and children, as well as
vulnerable seniors.
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Spreading festive cheer
In celebration of the Mid-Autumn
Festival, 25 volunteers from Keppel
Land, led by Mr Tan Swee Yiow,
CEO of Keppel Land, partnered
with Lions Befrienders Service
Association (Singapore) to pack
and distribute mooncakes, surgical
masks and other food items to 100
seniors living in Jurong.
Separately, 87 volunteers from
Keppel Land (Vietnam) and

1

2

their family members celebrated the
Mid-Autumn Festival with over 350
underprivileged children and elderly
in Phuc Lam and Thien Binh shelters
in Dong Nai Province, and Mai Tam
shelter in Ho Chi Minh City.
The volunteers made lanterns and
delivered mooncakes to the three
shelters, and the children also
enjoyed a lantern painting session
guided by the volunteers.

1. Volunteers from Keppel Land
(Vietnam) brought joy and
smiles to underprivileged
children by delivering lanterns
and mooncakes.
2. Mr Tan Swee Yiow (centre),
CEO of Keppel Land, led
volunteers in distributing care
packs and bringing festive
cheer to 100 seniors living in
Jurong.
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