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o 1 Orientation to Keppel's horizontal
reporting earnings for FY22

o 2 Walkthrough of valuation methodology
incorporating horizontal reporting
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Context on different types of earnings across asset lifecycle

Net profit from:

CNe€Infrastructure

CNEReal Estate

ONEConnectivity

Oe\ Differentiate types of
OO/ earnings across value chain

Source: Keppel media release; EY analysis

» Performance fees

» Transaction fees

Asset \ :
Management Oiii:)arzgg
Fee

Recurring income
from asset

Fees earned from
managing listed
and private funds

» Asset management » Sale of electricity,
fees utilities, gas and

renewable energy

» Rental income/
Property

from acquisition /
management fee

divestment
» Project & facility
fees

» Communication
services

operations & mgmt.

Valuation
items

Gains / losses
from revaluation
of assets

Revaluation of
investment
properties

Mark - to - market
gains / losses on
investments

Emphasize scale & growth in
recurring income

I epcs A

Development

Profits from asset
development &
EPC services

» EPC contracts

» Profits from
property trading

» Development profits

Capital \
recycling

Profits derived

from ongoing asset

monetization

Disposal gains /
losses from sale of
assets

» Gains from en-bloc

sales (e.qg. sale of
residential projects)

Track progress towards
asset-light model
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Horizontal reporting structure showing Keppel's FY22 Net Profit by type of
earnings across asset lifecycle

Fy22 >
Net Profit1 >

Asset Mgmt.
fees
Mgmt. fees

Performance
fees

» Transaction fees

one

Infrastructure

cne
Real Estate

one

Connectivity

Discontinued
operations

Corporate
activities?

ONEeKeppel

Notes: (1) Net Profit excludes NCI and perpetual securities; (2) Includes contributions from investments held at corporate level, and overheads and financing costs which have not been attributed to segments;

(acquisition &
divestment)

32 (3%)

41 (5%)

18 (2%)

91 (10%)

Operating
income

Sale of gas,
electricity, utilities
Leasing inc.
Operations &
Maintenance
Facility mgmt.
Property mgmt.
Investment inc.

335 (36%)

3 (0%)

74 (8%)

412 (44%)

(3) Floatel and DynaMac's carrying value amounts to SS300M.
Source: Keppel media release

Valuation
items

» Property
revaluation
» MTM gains / loss

-9 (-1%)

227 (24%)

7(1%)

225 (24%)

EPC/
Development

» EPC
» Development
profits

-21 (-2%)

177 (19%)

156 (17%)

Capital
Recycling

» Disposal gains / loss
» Gains from en bloc
sales

=40 (-4%)

16 (2%)

-1 (0%)

-25 (-2%)

All figures in SSm

Total

297 (32%)

464 (50%)

98 (11%)

88 (9%)

-20(-2%)

927 (100%)

Additional horizontal
reporting disclosures

» Operating income includes
stakes in listed and private
funds

— Onelnfra: S$35m (Listed
funds) and -SS1m (Private
funds)

— OneRE: SS53m (Listed
funds) and SS$S2m (Private
funds)

— OneConn.: S$28 (Listed
funds), -SS4m (Private
funds)

» M1 operating income is
S$74m

» Corporate activities include
S$83m net gain from MTM
and other investments

» Other investments (excluding
Floatel/DynaMac3) have
carrying value of S$566m
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Valuation principles and methodology incorporating horizontal reporting
elements

Completeness of valuation Appropriate methodology Differentiated multiples
components to value each component based on nature of business
» Incorporate all types of earnings into » P/E multiples for valuation components » Differentiated P/E multiples for
valuation of 3 segments where value is derived from income- Operating income vis-a-vis EPC /
generating business Development (recurring vis-a-vis ‘lumpy’
» Include balance sheet items: cash, PIHis)
receivables and other assets from Hold » RNAV or P/B multiples or carrying
Col, Asset Co? and other investments value for valuation components where » Differentiated P/E multiples for Asset
value is based on holding & worth of Management fees for each platform
assets

» Quoted market price to value listed
funds

Note: (1) Hold Co = Keppel Corporation Limited Company; (2) Asset Co is new and separate entity that holds the legacy rigs and associated receivable arising from KOM transaction.
Source: EY Analysis
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Valuation principles and methodology: Completeness of valuation components

o Completeness of valuation

Appropriate methodology

components to value each component
Fy22 ?Asset Mgmt. Operating Valuation EPC/ Capital Total
Net Profit | fees income items Development Recycling
che ) ) ) ) ) )
Infrastructure 32 (3%) 335 (36%) -9 (-1%) 21 (-2%) 40 (-4%) 297 (32%)
ohe
Real Estate 41 (5%) 3 (0%) 227 (24%) 177 (19%) 16 (2%) 464 (50%)
cne . . . 5 .
Connectivity 18 (2%) 74 (8%) 7(1%) -1 (0%) 98 (11%)
Discontinued
operations 88 (9%)
0----.
Corporate activities I -20(-2%) "
I ——
Cne [ 91 (10%) ] [412 (44%)] [225 (24%)] [156 (1 7%)] [ -25 (-2%) ] [927 (1 OO%)]

Notes: (1) Net Profit excludes NCI and perpetual securities.

Source: EY Analysis

Differentiated multiples
based on nature of business

Q Include value of all types of earnings
across 3 segments

» AM fees, Op income & EPC/Dev to be
valued individually

» Valuation items & capital recycling not
directly valued, but can influence
valuation assumptions

» Listed & private funds to be valued
separately; earnings to be stripped out

GCorporate activities to be included in
valuation

» Other investments to be valued separately,
earnings to be stripped out

G Include B/S Items into valuation
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Valuation principles and methodology: Appropriate methodology to value each
component

o Completeness of valuation 12 Appropriate methodology © Differentiated multiples
components to value each component based on nature of business
Examples

P/E multiples for valuation components where value is derived
from incoming generating ability of business

» Asset Management fees for all 3 segments » Asset Management fees from managing KIT
» Op income & EPC/Dev for Infrastructure & Connectivity (M1 - Op » Sale of electricity & gas (operating income)
income)

@ RNAV or P/B multiples or B/S carrying value for valuation
components where value is derived from holding & worth of assets

» Real Estate segment

» Private funds & other investments

» Balance sheet items

» Keppel Telecommunications & Transportation (Connectivity)

» Keppel's investment in SSTEC
» Keppel residential land bank portfolio

G Observable quoted market price for publicly traded components > Keppel's investment in listed funds & trusts

» Listed funds & investment stake in combined entity (CE)

Source: EY Analysis Page 9 EY



Valuation principles and methodology: Differentiated multiples based on
nature of business

o Completeness of valuation 12 Appropriate methodology © Differentiated multiples
components to value each component based on nature of business
Examples

o Higher multiple for Op Income (v/s EPC/Development)

» Predictability & stability: Operating income is generally based on _ . . o
steady cash flows with high likelihood of renewal from customers. > Operations & Maintenance services (operating income)

» Growth areas: Keppel focus on growing recurring operating income o oy i ERC piieitts (BPC/ Dy
in line with Vision 2030

e Differentiated AM fees multiples for each segment
» Distinct underlying industry drivers across segments:

» Infra: driven by macrotrends in sustainability & decarbonisation

sustainable urban solutions & senior living facilities) data center
» Connectivity (DC): driven by increasing demand for digital infra
» Differentiated Keppel mandate & capabilities across segments

Source: EY Analysis Page 10 EY



Proposed valuation methodology post horizontal reporting disclosures

Segment Components Methodology
Operating income P/E
Infrastructure EPC / Development P/E
AM fees P/E

Keppel Land Limited (KLL) RNAV
Real Estate Sino-Singapore Tianjin Eco-City (SSTEC) P/B
AM fees P/E
Keppel Telecommunications & Transportation (KTT) Carrying value or P/E

Connectivity AM fees P/E
Operating income (M1) P/E

Listed funds

Private funds

KREIT, KDCREIT, KIT, KORE, PRIME

Infra, Real estate, Conn., Alt

Market cap x % stake

Carrying value

KCL Company level P&L

KCL Company level Balance

Corporate activities
Cash to be received (KOM)
Amounts due from subsidiaries
External debt net of cash

Blended P/E multiple
Carrying value
Carrying value
Carrying value

Sheet Other B/S items Carrying value
Vendor notes, Perps, 10% in Asset Co (KOM) Carrying value
Investment stake of Combined Entity (KOM) Market value
Other investments Carrying value
Investments

Floatel / DynaMac (KOM)

Carrying value

Source: EY Analysis
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Key takeaways

Key benefits of
horizontal reporting

Valuation principles
and methodology
incorporating
horizontal reporting
elements

Source: EY Analysis

» Differentiate multiple types of earnings across value chain
» Emphasize scale & growth in recurring income

» Track progress towards asset-light model

€) Completeness of valuation components

» Incorporate all types of earnings into valuation of 3 segments (incl. listed & private funds)

» Include balance sheet items: cash, receivables and other assets from HoldCo, Asset Co and other

investments

e Appropriate methodology to value each component

» P/E multiples applied to income - generating components

» RNAV or P/B multiples or B/S carrying value applied to components whose value is based on holding

& worth of assets

» Quoted market price to value listed funds

e Differentiated multiples based on nature of business

» Differentiated P/E multiples for Operating income vis-a-vis EPC / Development (recurring vis-a-vis

‘lumpy’ profits)
» Differentiated P/E multiples for Asset Management fees for each segment

Page 12






EY | Building a better working world

As part of Keppel Corporation Limited (“Keppel”) Transformation program (“Transformation"), Keppel is introducing a new horizontal reporting framework (“Reporting Framework") illustrated in section 1 of this
presentation: “Orientation to Horizontal Reporting Earnings for FY22".

EY Corporate Advisors Pte. Ltd (“We" or “EY") has been engaged as an advisor by Keppel to perform an outside-in valuation analysis of Keppel based on the new Reporting Framework (the “Analysis™). The
Analysis is performed based on business and financial information as at 31 December 2022 and it is based on publicly available information.

Our work should not be construed as an investment advice to the current and prospective investors of Keppel We accept no responsibility or li
other persons choose to rely upon any of the contents of this presentation, they do so at their own risk.

bility to any person other than to Keppel and accordingly if such

- T

We are not expressing an opinion on the commercial merits and structure of the Transformation and Reportlng Frameywik and accordlngly wrese ation does not purport to contain all the information that
may be necessary or desirable to fully evaluate the commercial merit of the Transformation. - -

The scope of our engagement does not require us to express, and we do not express a view on the future prospects of Keppel. We are therefore not expressing any view on the future trading share price of the
shares or the financial condition of Keppel upon completion of the Transformation. The information contained herein is not intended to provide, and should no be relied upon for, accounting, legal or tax advice
or investment recommendations.

We have not conducted a comprehensive review of the business, operations and financial condition of Keppel or any of their associated or joint venture companies. We have also not made an independent
valuation or appraisal of the assets and liabilities of Keppel.

This presentation does not constitute a valuation opinion nor an audit opinion. We are not providing an opinion or any other form of assurance under audit or assurance standards on any financial information.
We have not performed any procedures related to, among other matters, (i) legal exposures, (ii) environmental matters, (iii) human resource matters, (iv) market diligence, including competitive diligence, (v)
macroeconomic and geopolitical impacts, (vi) insurance, (vii) information technology, (viii) compliance and regulatory matters, (ix) synergies and (x) cyber diligence.

For the presentation, we have only used publicly available information or other third-party sources (for example, market research reports, web-based research and competitor annual accounts). We have not and
will not verify the accuracy, reliability or completeness of such information or sources.

For the purpose of our valuation analysis, this presentation does not take account of events or circumstances arising after the valuation date of 31 December 2022, except for the proposed acquisition of Keppel
O&M by Sembcorp Marine, and we have no responsibility to update this presentation for such events or circumstances after 31 December 2022.



EY | BuiIding a better Working world EY refers to the global organization, and may refer to one or more, of the
member firms of Ernst & Young Global Limited, each of which is a

separate legal entity. Ernst & Young Global Limited, a UK company
limited by guarantee, does not provide services to clients. Information

EY exists to build a better working world, helping about how EY collects and uses personal data and a description of the
to create Iong-term value for clients, peop|e and rights individuals have under data protection legislation are available via
o q q q ey.com/privacy. EY member firms do not practice law where prohibited
SOCIety and build trust in the Capltal markets. by local laws. For more information about our organization, please visit
ey.com.

Enabled by data and technology, diverse EY
teams in over 150 countries provide trust
through assurance and help clients grow, ' D
transform and operate. B TR e -

© 2023 EY Corporate Advisors Pte. Ltd.
All Rights Reserved.
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. . . ' IS material has been prepared for general informational purposes only
Working across assurance, consulting, law, andiis not intended to be relied upon as accounting, tax, legal

strategy, tax and transactions, EY teams ask r professional advice. Please refer to your advisors
|t : i for specific advice.
better questions to find new answers for the OF SPERERVICe

complex issues facing our world today.
ey.com



