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What’s New 

• Special distribution of 2.33 Scts in 3Q23 catches us by 

surprise; base distribution of 0.97 Scts for 3Q23 in line  

• Special distribution is driven by successful value creation at 

key assets like Ixom and CityEnergy 

• Business model remains largely recession proof and 

inflation proof; credit metrics healthy 

• Recent share price weakness overdone in our view; 

maintain BUY with TP of S$0.57  

Source of all data on this page: Company, DBS Bank,  

Bloomberg Finance L.P. 

Special dividend bonanza for unitholders  
 

Investment Thesis:  

Exposure to diverse infrastructure segments with growing focus on 

renewables. KIT’s strategy is leveraged to investing in sustainability-

linked infrastructure, a secular growth trend. With a portfolio AUM of 

S$7.3bn, KIT has a presence in mostly mature investment grade 

jurisdictions in the region. The renewable energy portfolio 

constitutes around 10% of AUM currently, and KIT aims to grow this 

to 25% of AUM in the long term. 
 

Strong inorganic growth trajectory. KIT completed a significant line-

up of deals in 2022 to drive growth, which has been accretive to 

distributable income (DI) in FY23, with c.32% of 9M23 DI coming 

from new acquisitions. This includes its entry into the renewable 

energy space as well, which should boost the trust’s ESG credentials. 

KIT successfully completed a S$300m equity fundraising exercise in 

FY23, which has lowered gearing and created further debt 

headroom for growth.  
 

Distributions largely not affected by economic cycles, which is a rarity 

compared to the SREIT space. KIT’s portfolio comprises critical 

infrastructure assets, which are not typically impacted by the 

pandemic or economic downturns, and where costs can be mostly 

passed through. Exposure to interest rate hikes is also not a big 

worry, with approximately 78% of interest rate exposure hedged. KIT 

also maintains enough distribution buffers to ensure smooth 

distributions. There could be more dynamism in DPU under the new 

CEO, in our view, with a special dividend declared in 3Q23.  
 

Yields appear attractive, maintain BUY. Based on our DDM-based 

valuation methodology (cost of equity: 7.9%), we derive a valuation 

of S$0.57 per share, adjusted for the recent equity fundraising 

exercise. The trust is currently trading at a healthy yield of around 

9% (excluding special distributions), following the recent dip in its 

share price following global trends and the tightening of yield 

spreads, and we believe this represents a very attractive entry point 

for investors.  

 

Key Risks 

Key risks include (i) plants not meeting availability thresholds owing 

to operational issues, (ii) increasing debt refinancing risks for the 

asset portfolio as the assets age, and (iii) exposure to increases in 

inflation and interest rates hikes. 

 
At A Glance  
Issued Capital (m shrs) 4,992 

Mkt. Cap (S$m/US$m) 2,421 / 1,788 

Major Shareholders (%)  

Keppel Corp Ltd 18.2 

BARTLEY INVESTMENT  8.0 

Free Float (%) 73.8      

3m Avg. Daily Val (US$m) 2.1 
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Forecasts and Valuation  

 FY Dec (S$m)  2021A 2022A 2023F 2024F 

Revenue 1,575 2,006 2,080 2,064 
EBITDA 290 361 408 404 
Pre-tax Profit (122) 23.5 112 116 
Net Profit (129) 0.87 88.6 94.1 
Net Pft (Pre Ex.) 33.1 69.0 88.6 94.1 
Net Pft Gth (Pre-ex) (%) (44.3) 108.7 28.5 6.2 
EPS (S cts) (2.6) 0.02 1.67 1.67 
EPS Pre Ex. (S cts) 0.66 1.38 1.67 1.67 
EPS Gth Pre Ex (%) (44) 109 21 0 
Diluted EPS (S cts) (2.6) 0.02 1.67 1.67 
Net DPS (S cts) 3.78 3.82 6.20 4.00 
BV Per Share (S cts) 22.3 19.3 19.3 15.9 
PE (X) nm 2789.2 29.1 29.0 
PE Pre Ex. (X) 73.2 35.1 29.1 29.0 
P/Cash Flow (X) 9.7 8.2 10.6 12.6 
EV/EBITDA (X) 13.9 16.1 14.2 14.7 
Net Div Yield (%) 7.8 7.9 12.8 8.2 
P/Book Value (X) 2.2 2.5 2.5 3.1 
Net Debt/Equity (X) 0.6 1.3 1.2 1.3 
ROAE (%) (11.4) 0.1 8.9 9.8 
     Earnings Rev (%):  0 0 0 
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Watchlist the stock on Insights Direct to receive prompt updates  

 
 

ed: BM/ sa:AS, PY, CS 

 

https://www.dbs.com/insightsdirect/company/TR4295888172?source=pdfwatchlist&sourceid=tmp&subsource=&logincode=true
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WHAT’S NEW 

Trust makes a statement under new CEO with special dividend bonanza 

 

Special distribution in 3Q23 a positive surprise. KIT departed 

from recent tradition (semi-annual reporting and distributions) 

under new CEO Kevin Neo (replacing Jopy Chiang, who has 

moved on to a different role in the Keppel group) and not only 

reported 3Q results and steady 3Q23 distributions (0.97Scts), 

but also took us by surprise by announcing a special dividend of 

2.33Scts for the quarter to reward longtime unitholders.  

 

Total 3Q23 DPU (ex-date: 9 Nov 23 and pay date: 20 Nov 23) 

would thus be around 3.30Scts (handy 7.5% yield for just one 

quarter) and 9M23 DPU will be around 5.23Scts, implying full-

year FY23 DPU of around 6.20Scts or a 14% dividend yield at 

current prices. This compares to 3.82Scts DPU last year in FY22, 

which was slightly above the stable baseline DPU of 3.72Scts that 

KIT had paid out on a legacy basis from FY15-20. FY23 

distributions will thus represent a blowout year for unitholders 

who have patiently stayed with KIT.  

 

In terms of financials, KIT recorded S$266.1m in distributable 

income (DI) for 9M23, up 93% y-o-y, but this was made possible 

by the addition of “capital optimisation” proceeds of S$131.2m to 

the DI for the third quarter, which pays for the special dividend. 

Excluding these proceeds and corporate expenses, asset-level 

cash flows were up 14.7% y-o-y in 9M23, driven by contribution 

from new acquisitions completed in FY22; EBITDA was up 28% y-

o-y in 9M23.  

 

What is the “capital optimisation?” Essentially, this is a partial 

crystallisation of the value created by KIT’s management from 

growing EBITDA at Ixom and CityEnergy, which has enabled the 

trust to refinance borrowings with upsized credit facilities on the 

back of much stronger EBITDA levels. The capital optimisation 

concluded this year has yielded S$273m in funds for the trust, 

part of which (S$142m) has been earlier used to pay down 

bridge loans taken to fund acquisitions completed in FY22, and 

the remaining S$131m is now being used to fund the special 

distribution for unitholders. We believe the timing of the special 

distribution ties in with the successful refinancing completed at 

Ixom recently, where we have seen 52% growth in EBITDA from 

FY19-23 levels, driven by organic and inorganic factors, which 

has allowed the trust to optimise capital structure there and 

share some of the gains with unitholders.  

 

Credit metrics remain healthy. At the end of 3Q23, net gearing 

(debt/asset) stood at 36.8%, down from 38.5% as of end-1H23 

and the recent high level of 42.5% as of end-1Q23. Thus, KIT has 

around S$825m remaining in debt headroom to reach the 45% 

net gearing level, which is the S-REIT benchmark. Of course, 

business trusts have no regulatory gearing limit, and can lever 

up more if required.  

KIT’s weighted average interest rate fell by 10bps from 3.8% at 

end-1H23 to 3.7% at end-3Q23, despite the Ixom refinancing. 

According to management, around 79% of debt is fixed and 

hedged, and a 100bps change in interest rates would have 

around a 1.5% impact to distributable income. Given the 

inorganic growth in distributable income expected in FY23 well 

exceeds that percentage, the impact of higher interest rates 

should not affect base DPU in FY23. The weighted average term 

to maturity of debt is around 3.4 years and no major refinancing 

is required in FY24/25.  

 

Outlook – more focus on rewarding unitholders? Despite the 

presence of some one-offs in 3Q23, like refinancing fees, higher 

capex and taxes, and a weaker AUD at Ixom and lower 

availability fees at the Senoko wastewater plant, cash flow 

generation continued to be robust overall in 9M23, driven by the 

acquisitions completed in FY22, which was a very eventful year 

for KIT in terms of growing its portfolio.  

 

Under the new management team, we could be in for more 

excitement hereon, evidenced by moves to better reward 

unitholders based on the strength in the earnings and valuations 

of its underlying portfolio. While this level of special distributions 

cannot be expected on a regular basis, management indicated 

that this is not a one-off and efforts will be made to share the 

proceeds of “capital optimisation” with unitholders from time to 

time. This means there could be an upside to our base case 

distribution forecasts hereon.  

 

The trust is currently trading at around 9% yield (ex-special 

distributions) with its share price having retreated from S$0.52 

to S$0.44 over the last three-odd months, in line with interest 

rate hikes affecting market sentiment and the closest 

comparable S-REIT sector declining as well. However, unlike 

many S-REITs, the trust has limited exposure to economic cycles, 

counterparty issues, energy inflation, or interest rate increases, 

so we believe its share price has been over-penalised and 

represents a great opportunity to accumulate, given a more 

dynamic management stance towards DPU growth. Maintain 

BUY with a DDM-based TP of S$0.57 (implied 7% target yield).  

 

 

Company Background 

Keppel Infrastructure Trust (KIT) is the largest infrastructure-

focused Singapore business trust, deriving long-term predictable 

cash flows from a diversified portfolio of assets in key strategic 

areas – energy transition, distribution & storage, and 

environmental services – in Singapore and Australia. 
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9M23 Distributable Income breakdown  

FY Dec (S$m) 9M22 9M23 % chg   yoy 

City Energy  24.3 44.2 82.3% 

Waste & Water Concessions 56.0 53.4 -8% 

KMC 33.0 - nm 

Ixom 58.7 39.4 -32.9% 

Philippine Coastal 3.4 6.2 81.7% 

Aramco Gas Pipelines 8.0 36.5 >100% 

European Onshore Wind  - 1.9 nm 

BKR2 Offshore Wind - 24.4 nm 

EMK -- 4.2 nm 

Corporate (45.6) (75.4) 65.1% 

Sub-Total 137.7 134.9 -2.0% 

Capital Optimisation - 131.2 nm 

Distributable Income 137.7 266.1 93.2% 

    

Note: Corporate expenses include trust expenses and distribution paid/payable to perpetual securities holders, management fees, and financing 

costs 
 

Other explanations: 

1) Corporate expenses increased due to higher management fees from the capital optimisation of S$131.2m in the group’s 9M 2023 

distributable income, the issuance of the Series 4 Medium Term Notes on 5 May 2022, and draw down of equity bridge loans to fund the 

acquisitions of EMK and BKR2 in 2H 2022 

2) KMC distributions are absent in 9M23, as cash flows were diverted towards loan amortisation payments 

3) Ixom contributions in 9M23 are lower owing to one-off refinancing-related fees, higher capex and taxes, as well as translation effects from a 

weaker AUD 

4) Waste & water assets’ contributions are slightly weaker in 9M23 owing to lower availability fees from the Senoko WTE Plant, which has been 

recovered from the operator in Oct 2023 

Source: Company, DBS Bank 

 

 

Historical PE and PB band  

Forward PE band (x)  PB band (x) 

 

 

 
Source: Bloomberg Finance L.P., DBS Bank estimates  Source: Bloomberg Finance L.P., DBS Bank estimates 
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Income Statement (S$m) 

FY Dec  2020A 2021A 2022A 2023F 2024F 
      Revenue 1,552 1,575 2,006 2,080 2,064 

Cost of Goods Sold (1,333) (1,423) (1,792) (1,863) (1,848) 

Gross Profit 219 152 214 218 215 
Other Opng (Exp)/Inc (12.2) (12.4) (41.5) (25.0) (25.0) 

Operating Profit 207 140 173 193 190 
Other Non Opg (Exp)/Inc (6.7) (11.6) 26.3 0.0 0.0 

Associates & JV Inc 0.0 0.89 4.39 68.3 68.7 

Net Interest  (Exp)/Inc (138) (89.3) (112) (149) (143) 

Exceptional Gain/(Loss) (93.7) (162) (68.1) 0.0 0.0 

Pre-tax Profit (31.3) (122) 23.5 112 116 
Tax (20.8) (16.0) (26.3) (27.8) (27.2) 

Minority Interest 32.0 30.8 30.8 32.0 32.0 

Preference Dividend (14.3) (21.5) (27.2) (27.2) (27.2) 

Net Profit (34.4) (129) 0.87 88.6 94.1 
Net Profit before Except. 59.3 33.1 69.0 88.6 94.1 

EBITDA  379 290 361 408 404 

Growth      

Revenue Gth (%) (0.9) 1.5 27.4 3.7 (0.8) 

EBITDA Gth (%) 32.9 (23.3) 24.3 12.9 (0.8) 

Opg Profit Gth (%) 82.2 (32.5) 23.4 11.7 (1.2) 

Net Profit Gth (Pre-ex) (%) nm (44.3) 108.7 28.5 6.2 

Margins & Ratio      

Gross Margins (%) 14.1 9.7 10.7 10.5 10.4 

Opg Profit Margin (%) 13.3 8.9 8.6 9.3 9.2 

Net Profit Margin (%) (2.2) (8.2) 0.0 4.3 4.6 

ROAE (%) (2.8) (11.4) 0.1 8.9 9.8 

ROA (%) (0.7) (2.7) 0.0 1.5 1.7 

ROCE (%) 4.5 3.3 (0.4) 2.7 2.9 

Div Payout Ratio (%) N/A N/A 21,968.5 371.4 239.0 

Net Interest Cover (x) 1.5 1.6 1.5 1.3 1.3 

Source: Company, DBS Bank 
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Interim Income Statement (S$m) 

FY Dec  1H2021 2H2021 1H2022 2H2022 1H2023 

      
Revenue 784 837 946 1,060 1,064 
Cost of Goods Sold (659) (766) (859) (933) (926) 
Gross Profit 124 71.3 87.0 127 138 
Other Oper. (Exp)/Inc (6.5) (5.9) (28.0) (13.4) (14.5) 
Operating Profit 118 65.4 58.9 114 123 
Other Non Opg (Exp)/Inc (15.4) 4.91 2.94 23.4 (0.3) 
Associates & JV Inc (0.3) 1.14 4.04 0.35 8.92 
Net Interest (Exp)/Inc (67.1) (45.2) (47.3) (64.4) (83.4) 
Exceptional Gain/(Loss) (40.8) (143) 0.0 (68.1) (0.5) 
Pre-tax Profit (5.6) (116) 18.7 4.83 48.0 
Tax (4.4) (11.5) (14.3) (12.0) (16.1) 
Minority Interest 14.9 15.9 13.6 17.3 21.0 
Net Profit (3.0) (126) 4.46 (3.6) 39.4 
Net profit bef Except. 37.8 16.9 4.46 64.5 39.9 
EBITDA  193 151 141 219 239 
      
Growth      
Revenue Gth (%) 3.0 6.8 13.1 12.0 0.4 
EBITDA Gth (%) 9.8 (21.8) (6.8) 55.4 9.2 
Opg Profit Gth (%) 18.1 (44.6) (9.9) 92.8 8.4 
Net Profit Gth (%) (96.3) 4,163.3 (103.5) (180.5) (1,198.7) 
Margins      
Gross Margins (%) 15.9 8.5 9.2 12.0 12.9 
Opg Profit Margins (%) 15.1 7.8 6.2 10.7 11.6 
Net Profit Margins (%) (0.4) (15.0) 0.5 (0.3) 3.7 

 

Balance Sheet (S$m) 

FY Dec  2020A 2021A 2022A 2023F 2024F 
      
Net Fixed Assets 2,310 1,499 1,668 1,546 1,426 

Invts in Associates & JVs 0.0 206 669 737 806 

Other  LT  Assets 1,571 1,405 2,388 2,338 2,288 

Cash & ST Invts 581 817 536 354 249 

Inventory 169 240 280 317 314 

Debtors 212 237 316 313 311 

Other Current Assets 86.5 96.3 105 105 105 

Total Assets 4,930 4,501 5,963 5,711 5,500 

      
ST Debt 

 

656 139 814 814 814 

Creditor 348 387 452 511 507 

Other  Current Liab 85.2 62.5 60.2 66.4 65.8 

LT Debt 1,593 1,675 2,174 1,830 1,786 

Other  LT  Liabilities 753 498 555 555 555 

Shareholder’s Equity 1,142 1,112 964 1,023 893 

Minority Interests 352 628 943 911 879 

Total Cap. & Liab. 4,930 4,501 5,963 5,711 5,500 

      
Non-Cash Wkg. Capital 34.1 124 189 157 157 

Net Cash/(Debt) (1,669) (996) (2,453) (2,290) (2,351) 

Debtors Turn (avg days) 56.6 52.0 50.4 55.2 55.2 

Creditors Turn (avg days) 105.4 106.3 93.8 102.5 109.1 

Inventory Turn (avg days) 58.1 59.1 58.1 63.5 67.6 

Asset Turnover (x) 0.3 0.3 0.4 0.4 0.4 

Current Ratio (x) 1.0 2.4 0.9 0.8 0.7 

Quick Ratio (x) 0.7 1.8 0.6 0.5 0.4 

Net Debt/Equity (X) 1.1 0.6 1.3 1.2 1.3 

Net Debt/Equity ex MI (X) 1.5 0.9 2.5 2.2 2.6 

Capex to Debt (%) 1.6 4.1 24.8 0.9 1.0 

Source: Company, DBS Bank 
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Cash Flow Statement (S$m) 

FY Dec  2020A 2021A 2022A 2023F 2024F 
      
Pre-Tax Profit (31.3) (122) 23.5 112 116 

Dep. & Amort. 178 161 158 147 145 

Tax Paid (13.4) (26.2) (23.7) (21.6) (27.8) 

Assoc. & JV Inc/(loss) 0.0 (0.9) (4.4) (68.3) (68.7) 

Chg in Wkg.Cap. 163 72.0 36.1 25.6 0.95 

Other Operating CF 49.1 165 108 50.0 50.0 

Net Operating CF 345 249 297 244 216 
Capital Exp.(net) (36.0) (74.7) (740) (25.0) (25.0) 

Other Invts.(net) 0.0 0.0 (363) 0.0 0.0 

Invts in Assoc. & JV 0.0 (201) (533) 0.0 0.0 

Div from Assoc & JV 0.0 0.0 0.0 0.0 0.0 

Other Investing CF 0.0 0.0 0.0 0.0 0.0 

Net Investing CF (36.0) (276) (1,636) (25.0) (25.0) 
Div Paid (139) (186) (191) (329) (225) 

Chg in Gross Debt  (46.1) 475 951 (344) (44.0) 

Capital  Issues (1.9) 0.0 0.0 300 0.0 

Other Financing CF (19.0) (23.0) 301 (27.2) (27.2) 

Net Financing CF (206) 266 1,061 (400) (296) 
Currency Adjustments 7.55 (3.2) (3.7) 0.0 0.0 

Chg in Cash 111 236 (281) (181) (105) 

Opg CFPS (S cts) 3.66 3.55 5.23 4.11 3.83 

Free CFPS (S cts) 6.20 3.50 (8.9) 4.12 3.40 

Source: Comany, DBS Bank 
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DBS Bank recommendations are based on an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

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

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

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

*Share price appreciation + dividends 

 

Completed Date:  6 Nov 2023 06:30:17  (SGT) 

Dissemination Date: 6 Nov 2023 06:41:51  (SGT) 

 

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

 

GENERAL DISCLOSURE/DISCLAIMER  

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte 

Ltd, its respective connected and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or 

duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank Ltd.      

 

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to 

DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations, affiliates and their 

respective directors, officers, employees and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the 

companies, verified any information or sources or taken into account any other factors which we may consider to be relevant or appropriate 

in preparing the research.  Accordingly, we do not make any representation or warranty as to the accuracy, completeness or correctness of 

the research set out in this report. Opinions expressed are subject to change without notice. This research is prepared for general 

circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation 

and the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in 

substitution for the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group 

accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use 

of and/or reliance upon this document and/or further communication given in relation to this document. This document is not to be 

construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons 

associated with any of them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have 

positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment 

banking and other banking services for these companies. 

 

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and 

there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

risk assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete 

or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the DBS 

Group is under no obligation to update the information in this report. 

 

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no 

planned schedule or frequency for updating research publication relating to any issuer.   

 

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates 

and assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the 

estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary 

significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments 

described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with 

the aforesaid entities), that: 

 

(a)  such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and 

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

risk assessments stated therein. 

 

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 
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Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 

mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating 

to the commodity referred to in this report.  

 

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any 

public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does 

not engage in market-making.   

 

ANALYST CERTIFICATION 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 

companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of 

his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The 

research analyst (s) primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate1 does 

not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the 

management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of 

the entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily 

responsible for the content of this research report or his associate does not have financial interests
2
  in relation to an issuer or a new 

listing applicant that the analyst reviews.  DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of 

interests that may arise in connection with the production of research reports.  The research analyst(s) responsible for this report operates 

as part of a separate and independent team to the investment banking function of the DBS Group and procedures are in place to ensure 

that confidential information held by either the research or investment banking function is handled appropriately.  There is no direct link of 

DBS Group's compensation to any specific investment banking function of the DBS Group. 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), DBSVUSA, or their subsidiaries and/or other affiliates 

have a proprietary position in Keppel Infrastructure Trust recommended in this report as of 30 Sep 2023. 

 

Compensation for investment banking services: 

2. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 12 

months for investment banking services from Keppel Infrastructure Trust as of 30 Sep 2023. 

 

3. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public offering 

of securities for Keppel Infrastructure Trust in the past 12 months, as of 30 Sep 2023. 

 

4. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of 

securities as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons 

wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any 

security discussed in this document should contact DBSVUSA exclusively.            

 

Disclosure of previous investment recommendation produced: 

5. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may have published other investment 

recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12 

months. Please contact the primary analyst listed on page 1 of this report to view previous investment recommendations published 

by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates in the preceding 12 

months.      

 

 
1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust 

of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another 

person accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an 

issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or 

analysis.  This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme 

other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer 

or a new listing applicant.   
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RESTRICTIONS ON DISTRIBUTION  

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, 

availability or use would be contrary to law or regulation. 

 

Australia This report is being distributed in Australia by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or 

DBSV HK. DBS Bank Ltd holds Australian Financial Services Licence no. 475946. 
 

DBS Bank Ltd, DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services 

Licence under the Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS 

and DBSVS are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is 

regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from 

Australian laws. 
 

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

 

Hong Kong This report has been prepared by a personnel of DBS Bank Ltd, who is not licensed by the Hong Kong Securities 

and Futures Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the 

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong 

Kong and is attributable to DBS Bank (Hong Kong) Limited (''DBS HK''), a registered institution registered with the 

Hong Kong Securities and Futures Commission to carry on the regulated activity of advising on securities pursuant 

to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). DBS Bank Ltd., Hong Kong 

Branch is a limited liability company incorporated in Singapore. 
 

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

 

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

 

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, 

received from ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in 

connection with this report. In addition to the General Disclosure/Disclaimer found at the preceding page, 

recipients of this report are advised that ADBSR (the preparer of this report), its holding company Alliance 

Investment Bank Berhad, their respective connected and associated corporations, affiliates, their directors, officers, 

employees, agents and parties related or associated with any of them may have positions in, and may effect 

transactions in the securities mentioned herein and may also perform or seek to perform broking, investment  

banking/corporate advisory and other services for the subject companies. They may also have received 

compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and other 

services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company 

Regn No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and 

regulated by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced 

by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under 

Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who 

is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility 

for the contents of the report to such persons only to the extent required by law. Singapore recipients should 

contact DBS Bank Ltd at 6878 8888 for matters arising from, or in connection with the report. 

 

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

 

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

Kingdom 

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

This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch (“DBS UK”). DBS UK is 

authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority 

and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the 

Prudential Regulation Authority are available from us on request. 
 

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, its respective connected 

and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or 

duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS UK, This 

communication is directed at persons having professional experience in matters relating to investments. Any 

investment activity following from this communication will only be engaged in with such persons. Persons who do 

not have professional experience in matters relating to investments should not rely on this communication. 

 

Dubai 

International 

Financial 

Centre  

This communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA 

Rulebook Conduct of Business Module (the "COB Module"), and should not be relied upon or acted on by any 

person which does not meet the criteria to be classified as a Professional Client or Market Counterparty under the 

DFSA rules. 
 

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the 

"DIFC") under the trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of 

Companies under number 156 and having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building 

5, PO Box 506538, DIFC, Dubai, United Arab Emirates.  
 

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number 

F000164. For more information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--

network/default.page. 
 

Where this communication contains a research report, this research report is prepared by the entity referred to 

therein, which may be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has 

not been reviewed or authorised by the DFSA. Such research report is distributed on the express understanding 

that, whilst the information contained within is believed to be reliable, the information has not been independently 

verified by DBS DIFC. 
 

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as 

defined under Article 12 of the Markets Law (DIFC Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined 

under Article 19(2) of the Collective Investment Law (DIFC Law No.2 of 2010). 
 

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in 

connection with this investment and it is not subject to any form of regulation or approval by the DFSA. 

Accordingly, the DFSA has not approved this communication or any other associated documents in connection 

with this investment nor taken any steps to verify the information set out in this communication or any associated 

documents, and has no responsibility for them. The DFSA has not assessed the suitability of any investments to 

which the communication relates and, in respect of any Islamic investments (or other investments identified to be 

Shari'a compliant), neither we nor the DFSA has determined whether they are Shari'a compliant in any way. 
 

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale. 

Prospective purchasers should conduct their own due diligence on any investments. If you do not understand the 

contents of this document you should consult an authorised financial adviser. 

 

  

http://www.dbs.com/ae/our--network/default.page.
http://www.dbs.com/ae/our--network/default.page.
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United States This report was prepared by DBS Bank Ltd.  DBSVUSA did not participate in its preparation.  The research 

analyst(s) named on this report are not registered as research analysts with FINRA and are not associated persons 

of DBSVUSA. The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, 

communications with a subject company, public appearances and trading securities held by a research analyst. 

This report is being distributed in the United States by DBSVUSA, which accepts responsibility for its contents. This 

report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other 

institutional investors and qualified persons as DBSVUSA may authorize.  Any U.S. person receiving this report who 

wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its 

affiliate.  

 

Other 

jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for 

qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such 

jurisdictions. 
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