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Rationale for Proposed Transaction & Proposed Distribution

➢Accelerate Vision 2030 transformation 

➢Streamline, focus and align the Group to Keppel’s mission 

➢Scale up in our focus areas, such as renewables, clean energy, and decarbonisation solutions

➢Realisable value of c.S$9.05bi over time from O&M business and legacy assets

➢ Eligible Keppel’s shareholders will receive 49% of Sembcorp Marine’s shares, or 19.1ii Sembcorp 
Marine shares per Keppel share held 
o Implied value of S$2.33iii in Sembcorp Marine shares per Keppel share held 

➢Proposed Transaction is expected to create a premier global player providing offshore renewables, 
new energy and cleaner solutions in the O&M sector
o Sembcorp Marine and Keppel O&M, collectively, to have total net orderbook of >S$18.0b

i Excludes out-of-scope assets with total value of c.S$300m.
Please refer to slide 4 for footnotes ii and iii.



Value (S$’m) Value per Share (S$)iv

AssetCov 4,058.2 2.32

Shares in Sembcorp Marine after Proposed Transactionvi 4,495.5 2.57

S$500m Cash 500.0 0.28

Realisable Value from Proposed Transaction 9,053.7 5.17

Out-of-Scope Assetsvii c.300.0 0.17

Total Value of Keppel O&M’s Business 9,353.7 5.34

Realisable Value from Proposed Transaction

2Please refer to slide 4 for footnotes iv, v, vi and vii.
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Vision 2030 - Building the Future Keppel

Sustainability

Core of the strategy 
in building a 
Sustainable Future

Technology

Enable Keppel 
Group to win in a 
fast-changing 
environment

Asset light 

Doing more by 
tapping third party 
capital for growth

BUSINESS THRUSTS

A GLOBAL ASSET MANAGER & OPERATOR 
with strong development and operating capabilities in:

3 Connectivity2 Urban 
Development

1 Energy & 
Environment

Moving forward, Keppel will work towards becoming
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Notes 
The information presented on slide 1 (“Relevant Information”) is for information only and should not be used or considered as (1) an invitation, solicitation or offer to buy, sell or subscribe for securities or other financial
instruments of the Group or (2) advice with respect to dealings in such securities or other financial instruments. The Company does not make any representation or warranty that the Relevant Information is free from
error. The Relevant Information has been prepared using data currently available to the Company, which may change and the Company does not accept any responsibility to update the Relevant Information. The
Company does not accept any liability (however arising) from any use or reliance of the Relevant Information. You should exercise judgment in your own financial decisions. If in doubt, please consult with your
professional advisers.

All capitalised terms not otherwise defined herein shall have the same meanings as defined in the Company’s circular to Shareholders dated 23 November 2022 (“Circular”) in relation to the Proposed Transaction and the
Proposed Distribution.

ii The number of DIS Shares to be distributed to the Shareholders for every one (1) KCL Share held by an Eligible Shareholder is calculated based on the assumption that the Company’s issued and paid-up share capital on
Closing would be 1,751,941,293 KCL Shares (excluding treasury shares) which is the number of KCL Shares (excluding treasury shares) of the Company as at the Latest Practicable Date, and on the further assumption that
33,436,214,314 DIS Shares will be distributed to Eligible Shareholders.

iii Based on (a) the assumption that 36,848,072,918 SCM Shares will be issued by Sembcorp Marine to the Company representing 54% of total number of SCM Shares on a fully diluted basis immediately after Closing, (b)
the SCM Shareholders holding 31,389,099,152 SCM Shares, representing 46% of the total number of SCM Shares on a fully diluted basis immediately after Closing which, for the purpose of this computation, is the same
number of SCM Shares held by the SCM Shareholders as at the Last Market Day, and (c) an issue price of S$0.122, being the volume weighted average price of SCM Shares for the last 10 trading days up to and including
the Market Day immediately preceding the date of the Original Proposed Combination Announcement (the “Sembcorp Marine Reference Issue Price”). The number of DIS Shares to be distributed for every one (1) KCL Share
held by an Eligible Shareholder is calculated based on the assumption that Company’s issued and paid-up share capital on Closing would be 1,751,941,293 KCL Shares (excluding treasury shares) which is the number of
KCL Shares (excluding treasury shares) of the Company as at the Latest Practicable Date, and on the further assumption that 33,436,214,314 DIS Shares will be distributed to Eligible Shareholders.

iv Per value share is calculated based on the Company’s issued and paid-up share capital of 1,751,941,293 KCL Shares (excluding treasury shares) as at the Latest Practicable Date.

v Based on the carrying value of the Identified Asset Co Assets in the unaudited consolidated financial statements of KOM Group for the half year ended 30 June 2022. The Asset Co Consideration will be adjusted as at
completion of the Asset Co Transfer based on the pro forma balance sheet as at the date of completion of the Asset Co Transfer.

vi Pro forma estimate of the value attributable to the KOM Consideration Shares, calculated based on (a) the assumption that 36,848,072,918 new SCM Shares will be issued by Sembcorp Marine to the Company
representing 54% of the issued and paid-up share capital of Sembcorp Marine on a fully diluted basis immediately after Closing, (b) the SCM Shareholders holding 31,389,099,152 SCM Shares, representing 46% of the issued
and paid-up share capital of Sembcorp Marine on a fully diluted basis immediately after Closing which, for the purpose of this computation, is the same number of SCM Shares held by the SCM Shareholders as at the Last
Market Day, and (c) an issue price of S$0.122 (being the Sembcorp Marine Reference Issue Price), being the Volume Weighted Average Price of SCM Shares for the last 10 trading days up to and including 26 April 2022,
being the market day immediately preceding the date of the Original Proposed Combination Announcement. For the purpose of determining the aggregate value attributable to the KOM Consideration Shares on Closing, the
Company will account for the actual value of the 54% equity interest in Sembcorp Marine based on the last traded price of the shares of Sembcorp Marine on the first trading day immediately following Closing and the
actual number of SCM Shares to be issued on Closing.

vii This is computed on a pro forma basis, based on the carrying values of the assets as at 31 December 2021.



NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF THAT
JURISDICTION. THIS PRESENTATION SHALL NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO SELL, SUBSCRIBE FOR OR BUY SECURITIES IN ANY JURISDICTION, INCLUDING IN THE
UNITED STATES.

This presentation is for information purposes only and does not have regard to your specific investment objectives, financial situation or your particular needs. Any information in this presentation is not to be construed as
investment or financial advice and does not constitute an invitation, offer or solicitation of any offer to acquire, purchase or subscribe for securities or other financial instruments in Keppel Corporation Limited (“Keppel”). The
past performance of Keppel is not indicative of the future performance of Keppel. You should exercise judgment in your own financial decisions. If in doubt, please consult with your professional advisers.

This presentation contains information on the proposed combination of Keppel Offshore & Marine Ltd (“Keppel O&M”) and Sembcorp Marine Ltd (the “Proposed Combination”) and should be read in conjunction with the joint
announcement released by Keppel and Sembcorp Marine Ltd (“Sembcorp Marine”) on 27 April 2022 in relation to the proposed combination of Keppel O&M and Sembcorp Marine (the “Joint Announcement” ), the
announcement released by Keppel on 27 April 2022 in relation to the Proposed Combination (the “Keppel Announcement”), and the Company’s Circular. Copies of the Joint Announcement, the Keppel Announcement and the
Circular are available on the website of the SGX-ST at http://www.sgx.com.

Certain statements in this presentation may constitute “forward-looking statements”, including forward-looking financial information. Such forward-looking statements and financial information involve known and unknown
risks, uncertainties and other factors which may cause the actual results, performance or achievements of Keppel or industry results, to be materially different from any future results, performance or achievements,
expressed or implied by such forward-looking statements and financial information. Representative examples of these factors include (without limitation) general industry and economic conditions, capital availability,
competition from similar developments, changes in operating expenses (including employee wages, benefits and training costs), property expenses and governmental and public policy changes. Such forward-looking
statements and financial information are based on numerous assumptions regarding Keppel’s present and future business strategies and the environment in which Keppel will operate in the future. Actual future
performance, outcomes and results may differ materially from these forward-looking statements and financial information. As these statements and financial information reflect management’s current views concerning
future events, these statements and financial information necessarily involve risks, uncertainties and assumptions. These forward-looking statements speak only as at the date of this presentation. No assurance can be
given that future events will occur, or that assumptions are correct. You are cautioned not to place undue reliance on these forward-looking statements.

No representation or warranty express or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation.
Neither Keppel nor any of its affiliates or representatives or Keppel’s advisers (including J.P. Morgan) shall have any liability whatsoever for any loss howsoever arising, whether directly or indirectly, from any use of, reliance
on or distribution of this presentation or its contents or otherwise arising in connection with this presentation. None of Keppel nor its affiliates or representatives or Keppel’s advisers (including J.P. Morgan) undertakes any
obligation to update publicly or revise any forward-looking statements.

The information and opinions contained in this presentation are subject to change without notice.
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Disclaimer 

http://www.sgx.com/

