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M1 Impairment

REPORT OBJECTIVE
This report aims to examine the rationale and structure of the transformative deal in February 2023 when Keppel spun out its Offshore and Marine (“O&M”) 
division and merged it with Sembcorp Marine, leading to the creation of Seatrium. At the same time of the merger/KOM combination, Keppel also undertook 
an AssetCo Transfer (see Circular to Keppel Shareholders dated 23 November 2022).

This AssetCo transaction was selected because 
(1) The substantial size, at S$4.4bn, is equivalent to 14% of Keppel’s assets or ~ 37% of its shareholder equity
(2) Highly complex transaction with extremely generous financing terms granted by Keppel, which received no cash for selling legacy rigs at its carrying cost
(3) In less than 1 year, Keppel wrote off the perpetual securities it received as part of the transaction to “other comprehensive  income”, but did not make any 

impairment for the vendor notes. 
(4) In less than 2 years, Keppel announced it would take back control of the legacy rigs and raise a private fund to own and seek  to monetize such assets.

报告目标

在2023 年 2 月，吉宝（“Keppel”）剥离了其海事（“O&M”）业务并将其与 胜科海事（”Sembcorp Marine“）合并，创建了Seatrium。在这同时，吉宝也
签署了AssetCo交易。 本报告旨在研究这个重大的AssetCo交易和结构。

明鉴选择研究AssetCo交易的原因如下：

1. 这个交易价值44亿新元，规模巨大，相当于吉宝 资产的 14% 和其股东权益的约 37%。

2. 这宗交易极其复杂，Keppel 提供了非一般优惠的融资条款，以账面值出售遗留钻井平台但未收到分文现金。

3. 在不到一年的时间里，Keppel 将其在此交易中收到的永久证券（“Perpetual Securities）注销，但未对卖方票据（“Vendor Notes“）进行减值。对永久
证卷的注销也归类为“其他综合收益”，也就是说，此注销产生的亏损不在Keppel 的损益表里体现。

4. 在不到两年的时间里，Keppel 宣布将重新控制这间遗留钻井平台(即AssetCo) 并筹集私募基金重新拥有，管理及寻求变现这些资产。

ABOUT CORPORATE MONITOR LIMITED
Corporate Monitor Limited (CML) is an independent firm dedicated to producing objective, high-quality research. With a mission to foster stronger corporate performance and benefit 
the investment community, Corporate Monitor emphasizes thorough research and active engagement with companies.

Corporate Monitor does not provide investment advice nor does it engage in any stock trading.

Learn more about the Corporate Monitor and its Constitution at https://corporate-monitor.org/about/
The firm can be reached at contact@corporate-monitor.org 2
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Feb 2023: Keppel spins off O&M unit and combines it with Sembcorp Marine
2023年2月：吉宝剥离O&M业务并将其与胜科海事合并

Source: company disclosures, public news
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1. ~50% stake in Floatel which 
owns 5 floating hotels

2. Minority Stake in Dyna-Mac 
(floating facility designer & 
manufacturer)
Note: 24% stake in Dyna-Mac 
has since been sold for 
US$74mn to Hanwha Ocean 
and Aerospace in May’24(2)

Semi-Submersible Rigs CAN-DO Drill ShipJack-up Rigs

In-Scope Assets(1)2

# Legacy Rigs Value Original 
Buyer

Status

1 CAN-DO 
Vessel

Information 
unavailable

N/A
Information 
unavailable

2 Heidrun Vessel US$149mn Borr Drilling
Delivery in 
progress

3 Huldra Vessel US$149mn Borr Drilling
Delivery in 
progress

4 Nordic Spring 
Vessel

US$425mn(4) Awilco Terminated

5 Nordic Winter 
Vessel

US$425mn(4) Awilco Terminated

6 Sapura Raiqa 
Vessel

Information 
unavailable

Sapura 
Energy 
Berhad

Terminated

7 Tivar Vessel US$149mn Borr Drilling
Delivery in 
progress

8 TS Jasper 
Vessel

US$500mn(5) TS Offshore Terminated

9 Vale Vessel US$149mn Borr Drilling
Delivery in 
progress

10 Var Vessel US$149mn Borr Drilling
Delivery in 
progress

3

在 2023 年 2 月，吉宝海事业务 (“Keppel O&M”) 和 胜科海事 (“Sembcorp Marine”)合并成功完成，从而创建了 Seatrium（有关背景信息，请参见附录 I）。该交易涉及股

票交换安排，使两家公司的股东成为合并实体 Seatrium 的股东。作为交易的一部分，吉宝还对 Keppel O&M 资产进行了重组，其中（1）“超出范围的资产”由 Keppel 保

留，（2）其他资产（主要是遗留钻井平台和遗留的应收款）则出售给 AssetCo。

这笔Asset Co交易的价值为 44 亿新元（有关对价的详细信息，请参见附录 II）。交易后，Asset Co 将负责将这些资产变卖。在这项交易，Keppel 在AssetCo的持股比

例仅仅是10%。这份交易表面上看来是Keppel已脱售了这些遗留钻井平台和遗留应收款。
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1. AssetCo 交易的价值为 44 亿新元，占 Keppel 2022 财年资产的 14%，股东权益的37%。

鉴于此交易规模，吉宝是否考虑过其他买家？

2. 为什么吉宝会选择 ASM / TIH来控制 AssetCo 75% 的股权？

a. ASM/TIH没有管理和处置像 AssetCo 这样的遗留钻井平台的经验。

b. CHF V 的资产管理规模仅约 2 亿新元（见附录 III），似乎没有足够的财力来进行这

笔 44 亿新元的交易。

3. 从 AssetCo 的注入股本价值，我们估计 ASM / TIH / CHF V 在 AssetCo 中的投资不

超过 375 万新元, 远远低于交易价值的 1%。我们也无法确认这375万是否是现金投资。

4. 这个交易以Keppel资产的账面值作为交易价——面对这些遗留资产，为什么 ASM 愿

意接受 Keppel 对钻井平台和其他遗留资产的账面价值，而没有进行独立的估值呢？根

据 Keppel 2023 财年年报的独立估值，AssetCo 的卖方票据为 30 亿新元，远低于交

易时（2023 年 2 月）的 43 亿新元的作价（见第 7 页）。

5. 为什么 Keppel 会为 AssetCo 提供非一般的优惠利率和融资条款呢？

a. 在这整个交易，Keppel没有收到分文现金。

b. Keppel得到的是AssetCo 发行的永久证券（Perpetual Securities）和卖方票据
（VendorNotes）。如果 AssetCo 缺乏足够的现金支付股息和利息，它可以发行额外
的永久证卷卖方票据。也就是说，吉宝收到的利息可能只是更多的证卷和票据。

c. AssetCo无需定期偿还卖方票据的本金, 只需在 12 年后一概偿还。AssetCo 也可以再
延长卖方票据的偿还期 3 年，总计 15 年。

d. 根据 2022 年 11 月的交易独立财务顾问（IFA），Keppel 当时的债务成本约为 4%
（见附录 II），但卖方票据的利率也是4%。鉴于 AssetCo 拥有的是高风险的海事资产，
Keppel 是否应该获取更高的利率？

Is AssetCo independent? Is the transaction commercial and arms-length?
AssetCo是否是独立第三方？交易是否公平且基于商业原则？

Other KCL 
Shareholders

Kyanite SPVBaluran SPV

AssetCo

15.1%74.9%

~100%  

(via CHF V)
21% as of 31 

Mar’24

Corporation (SGX)

• 10% equity (S$500k)
• S$120mn 10% perps
• S$4,251mn 4% 12Y 

Vendor Notes

~100%

S$4.4bn Transaction for Keppel; 14% of total asset and 37% of equity

1

AssetCo’s post-transaction ownership structure(1) (as of Nov’22)

我们分析了买下这些遗留钻井平台和遗留应收款的 Asset Co （公司名为 RigCo):

• AssetCo 约 75% 由 Baluran 拥有。Baluran 是 Argyle Street Management（ASM）的
一只基金 CHF V 管理的特殊目的公司（SPV）。CHF V 是一家总部位于香港的特殊情
况基金。

• TIH（上市的 SGX 基金）被列为 CHF V 的顾问。TIH 也是 CHF V 的有限合伙人。

• 截至 2024 年 11 月，ASM 持有 TIH 23% 的股份。TIH 的主席 Kin Chan 也是 ASM 的
创始合伙人和首席投资官。

• 根据有关 TIH 的公开信息，该基金没有在石油和天然气投资方面的经验。截至 2023 年 
12 月，其资产仅约 1.45 亿新元。

• 有关 ASM、TIH 和 CHF V 的更多信息，请参见附录 III。

1

4

2

2

79% as of 31 
Mar’24



Balance Sheet FY23
Assets
ST Assets S$mn 2,781.2
LT Assets S$mn 1,160.3
Total Assets S$mn 3,941.5

Liabilities & Equity
ST Liabilities S$mn 314.4
LT Liabilities S$mn 4,360.8
Total Liabilities S$mn 4,675.2

Retained Earnings S$mn (871.5)
SH Equity S$mn 137.8
Total Equity S$mn (733.8)

P&L FY23
Revenue S$mn 307.8
Opex S$mn (1,025.9)
EBIT S$mn (718.0)
EBIT Margin % (233.2%)

Net Interest Income / (Exp) S$mn (144.7)

PBT S$mn (862.7)
PBT Margin % (280.3%)

Tax S$mn 1.6
NPAT S$mn (861.1)
NPAT Margin % (279.7%)

Will Keppel recover the Vendor Notes? 吉宝能否收回账面值43亿的卖方票据？ 

除非有迫切且实质性的转变，否则 AssetCo 是否能够在没有新资本注入的情况下继续作为一个持续经营的企业？

CHF V 有什么动力和能力来兑现 43 亿新元的卖方票据？它在 AssetCo 中的投资最多为 375 万新元，资产管理规模约也仅有 2 亿新元。

这是否是促使 Keppel 最近决定收回遗留钻井平台（即AssetCo)的原因？请参考第8页。请参见第 7 页的最新发展。

Source: Company ACRA filings
USDSGD = 1.34 (average for 2023)
Note:
1. Includes other income e.g. gain / (loss) from disposal of assets

(1)

5

根据其 2023 财年（截至 12 月）的 ACRA 备案，AssetCo 亏损巨大（息税前亏损为 7.18 亿新元），其股权价值为巨大的负值（7.34 亿新元）。



After <1 year, Keppel fully writes off AssetCo Perps
不到一年，吉宝完全注销AssetCo发行的永久证券

S$120mn 10% perpetual securities: full write-off  
(Note 36e, FY23 Annual Report)

• 在2023年12月，仅在交易完成后10个月，Keppel决定将AssetCo（在上文中称为RigCo）发行的永久证券的账面价值注销为零。Keppel 是基于AssetCo (也就是上段所
指的RigCo) 的商业计划和对未来的预期作出这个决定。

• Keppel 对 AssetCo 的负面判断应该是非常严重的。这笔永久证卷没有还款期限，股息的支出也可以通过发行更多的证卷，所以它是不可能违约的。

• 有意思的是，这笔1.2亿新元的注销只在一份254页的年报里的一小段毫不起眼的附注里披露。

• 这笔减值被归类为其他综合收益，也就是说，这笔减值不会在吉宝的损益表出现，Keppel的净利润保持不变，不受此次减值的影响。

• AssetCo的前景发生了什么重大变化，以至于Keppel 必须在一年内对此永久证卷注销？
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…yet the Vendor Notes are unimpaired
…但没对同是AssetCo发行的卖方票据做減值拨备

7

S$4,251mn 4% Vendor Notes: no impairment
(Note 2.27vii & 16, FY23 Annual Report)

同是AssetCo发行的债券，为什么会有这么大的差异对待？

• 在2023年12月由独立评估师和市场专家进行的后续评估中，卖方票据

（Vendor Notes）的公允价值估计为30亿，和面值相比下的13亿损失竟没有一

次性被纳入损益表里而是按7年来摊销。

• 为什么专家没有在2023年2月之前被任命来对AssetCo进行公允估值？

• 基于公允价值和账面价值存在巨大落差，用7年来摊销这个13亿的损失是否合理？

• 如果Keppel 因为对 AssetCo 的业务前景有那么悲观的判断而导致它在一年内注

销了AssetCo 发行的永久证卷，那Keppel 有什么理由不为卖方票据作减值拨备？

• 永久证卷和卖方票据的发行人都是 AssetCo



Now Keppel wants to take back the assets from AssetCo after <2 years?
不到两年，吉宝想从AssetCo重新收回资产？

1

8

Extract from Keppel’s latest press release on AssetCo (19 Nov’24)

This is complete reversal from Keppel’s presentation in Apr’22

1 CML 对 Keppel 有以下提问：

• 为什么 Keppel 在不到 2 年的时间内完全逆转了 AssetCo 交易？

• 募集一个私募基金来购买这些遗留钻井平台引发了以下的问题：

❖ 如果 Keppel 之前都没办法处理那些遗留钻井平台和遗留应收款，

怎么现在又有这种能力了呢？这将会是吉宝第三次尝试处理这些遗

留资产。在2021年1月，吉宝就提过关于吉宝海事的重组计划，其

中就有类似的Rigco。最终在2023年采取了第三页所描绘的方案。

❖ 这个基金会沦为一次性基金吗？没有成功的资产管理公司会推出一

次型基金

❖ 把Floatel 加入这个资产池会降低这基金的吸引力吗？Floatel 有好几

年都在仰赖更多的债务。仅在2021年Floatel 就进行了债务重组，把

近9亿美元的债务降低到2亿8千4百万美元, 但到2024年9月，债务又

升致3亿3千万美元。Floatel 在2024年 发行了3亿5千万美元的债券

付还旧债。在2024年9个月里，债务成本为4千万美元,远高于2千2

百万美元的经营利润。

• 私募基金会以与出售给 AssetCo 时相同的价格购买下这些资产吗？鉴于

Keppel 已经注销了AssetCo 1.2亿新元的永久证券，而卖方票据的独立

估值为 30 亿新元（账面值则为43亿新元），只有较低的价格才能吸引投

资者？

• 为什么 持有75% 股权的大股东 ASM 会允许持有 10% 股权的少数股东

Keppel 取消其股份并控制 8.43 亿新元的现金？毕竟卖方票据还没到还款

的期限？ AssetCo 也并没有违约？

https://www.keppel.com/media/keppel-secures-control-of-legacy-rigs-to-accelerate-asset-monetisation-plans/


Key questions raised on the AssetCo transaction 关于AssetCo交易的关键问题

为什么 Keppel 现在决定筹集私募基金来收回遗留钻井平台？Keppel 

是否在2023年后获取了更好的专业能力能更妥善的处理这些资产？遗

留钻井平台在商业和 ESG 方面都不是有吸引力的资产。把Floatel 加入

这资产池只能进一步降低它们的吸引力？如果这更像是一次性基金，那

我们该怎么理解 Keppel 的基金战略？

为什么 Keppel 没有对AssetCo 应付的 43 亿新元卖方票据做任何减值
准备？毕竟Keppel 已注销了AssetCo 的1.2亿新元的永久证券。
AssetCo 截至 2023 年亏损巨大，股权为巨大负数。Keppel 在11月发
出想要收回遗留钻井平台的公告，很难不引发对AssetCo 的交易的质
疑。

1

Keppel 是否在 2022/23 年为遗留钻井平台更大规模地寻找买方？为什
么选择 Argyle Street Management？ASM 是真正独立的第三方吗？
为什么 Keppel 为 AssetCo 提供极其优惠的融资条款？Keppel 现在
是否间接承认 ASM 不是合适的合作方？

2

3

9

鉴于交易的规模以及遗留钻井平台剥离在 Keppel 2030 愿景中扮演的重
要角色，我们呼吁 Keppel 对其 AssetCo 计划提供全面披露。



Summary P&L in S$mn
in S$mn 2012 2013 2014 2015 2016 2017 2018 2019
O&M Revenue 7,963 7,126 8,556 6,241 2,854 1,802 1,875 2,220
O&M NPAT 949 945 1,040 482 29 -826 -109 10
NPAT Margin % 11.9% 13.3% 12.2% 7.7% 1.0% -45.8% -5.8% 0.5%

Group Revenue 13,965 12,380 13,283 10,296 6,767 5,964 5,965 7,580
Group NPAT 2,237 1,846 1,885 1,525 784 217 948 707
NPAT Margin % 16.0% 14.9% 14.2% 14.8% 11.6% 3.6% 15.9% 9.3%

O&M P&L as % of Group
Revenue 57% 58% 64% 61% 42% 30% 31% 29%
NPAT 42% 51% 55% 32% 4% n.m n.m 1%

Appendix I: What happened to Keppel’s O&M business prior to the spin-off?

Keppel’s O&M division designs and manufactures offshore oil rigs for operators which rent them out to upstream oil producers.  Pre-2014, Keppel’s O&M business was generating 
steady net profits of ~S$1bn annually and driving >50% of Group revenues. The unit was a core part of Keppel’s DNA and yet by  2019, revenues were a meagre 26% of what they were 
in the hey day of 2014. 

By 2020, Keppel had ceased to disclose segment P&L and by Apr’22, the decision was made to exit the business permanently thro ugh a combination with Sembcorp Marine.

Steep sell-off in oil markets1 O&M’s waning profits2

• Keppel’s O&M troubles started in May’14 when booming US oil production, receding geopolitical concerns, and shifting OPEC pol icies created an oversupply. Oil prices began 
to plummet from US$109 in May’14 to US$27 in Dec’14, and finally bottoming at US$25 in Apr’16. Oil prices never recovered to the levels seen in 2011-2014

• Keppel’s end clients like Awilco and Borr Drilling, saw their rig utilisation rates and day rates plummet during this period. To manage their capex, these ope rators either 
terminated or revised their contracts with Keppel. Take for example Borr Drilling’s US$745mn order for 5 rigs in May’18 (1) which was expected to be fully completed by 2020. As 
of Nov’22, Keppel had only received US$160mn for 1 of these rigs(2)

• For 6 years, Keppel faced uncertainty over whether its O&M business would recover. Even in 2019, O&M continued to drive a sig nificant portion of the business, generating 29% 
of revenues (albeit contributing only 1% in NPAT) 

• To execute a spin-off of this scale without a pool of natural buyers for its O&M division, management risked the incurring a heavy write-down on a firesale and was unlikely to 
receive shareholder support for a transaction they deemed necessary for Keppel’s survival

Source: Yahoo Finance, annual reports

Crude Oil Price (US$ / bbl)

1

2
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Appendix II: AssetCo Transaction Overview

S$4.4bn Consideration for In-Scope Assets In-Scope Assets transferred to AssetCo

S$499k in Ordinary Shares (implying 10% equity ownership in AssetCo)

Source: company websites, company disclosures
Note: As of Shareholder’s Circular Resolution on 23 Nov’22

S$120mn PIK Toggle Perpetual Securities:
• 10% dividend yield paid semi-annually
• AssetCo may elect to pay interest (i) entirely in cash (ii) entirely in 

additional PIK Toggle Perpetual Securities or (iii) a combination of 
(i) and (ii)

• No fixed redemption date, redeemed at option of AssetCo on or 
after 5 years from date of issuance

1

2

S$4,251mn Vendor Notes:
• 12 year tenor, 4% fixed interest rate paid annually
• AssetCo may elect to pay interest (i) entirely in cash (ii) entirely in 

additional Vendor Notes or (iii) a combination of (i) and (ii)
• Option of AssetCo to extend maturity to any date as long as notes 

are repaid by the 15th year
• Option of AssetCo to redeem outstanding principal with unpaid 

accrued interest and redemption premium of 5% of outstanding 
principal amount

3

Legacy Rigs
1. CAN-DO Vessel
2. Heidrun Vessel
3. Huldra Vessel
4. Nordic Spring Vessel
5. Nordic Winter Vessel

6. Sapura Raiga Vessel
7. Tivar Vessel
8. TS Jasper Vessel
9. Vale Vessel 
10. Var Vessel

1

Ownership in Keppel O&M 
Subsidiaries
1. FELS Asset Co Pte. Ltd.
2. FELS Asset Co 2 Pte. Ltd.
3. Fernvale Pte. Ltd.
4. Lenity Pioneer
5. Offshore Partners Pte. Ltd.

6. Offshore Partners 2 Pte. Ltd.
7. FELS Asset Co 3 Pte. Ltd.
8. FELS Asset Co 4 Pte. Ltd.
9. FELS Asset Co 5 Pte. Ltd.
10. FELS Asset Co 6 Pte. Ltd.

2

InterCo Loans to: 
1. FELS Asset Co Pte. Ltd.
2. FELS Asset Co 2 Pte. Ltd.
3. Fernvale Pte. Ltd.
4. Lenity Pioneer

5. Offshore Partners Pte. Ltd.
6. Offshore Partners 2 Pte. Ltd.

3
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IFA’s comparison against existing Keppel bonds at the time of issuance in Nov’22 (1):

Per Keppel’s FY23 Annual Report (pg 
159), subscription price for Vendor 
Notes was S$4,251,144,000



Appendix III: TIH and ASM don’t appear to have the scale to manage $4bn AssetCo (1/2)
Top 10 TIH Investments (FY23 Annual Report) 

CHF V appears to have total AUM of ~S$200mn based on TIH’s 7.23% stake valued at 
S$14.8mn

1

Total TIH Assets of S$145mn (FY23 Annual Report)
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Appendix III: TIH does not appear to have experience in offshore business (2/2)
TIH Track Record (Company Website) Chairman’s Message (Company Website)
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https://www.tih.com.sg/investment_portfolio.html
https://www.tih.com.sg/chairman-message.html


Sources

1. Apr’22 – Keppel shareholders’ circular resolution https://www.keppel.com/en/file/media/media-releases-sgx/2022/Nov/23-nov-kcl/3-
gcat-circular.pdf

2. Hanwha buys S’pore Dyna-Mac’s stake for $73.8 mn from Keppel https://www.kedglobal.com/shipping-
shipbuilding/newsView/ked202405130004

3. Keppel reports 2H’23 results (page 6 (page 12 PDF) of consolidated financial statements on balance sheet analysis) 
https://www.keppel.com/file/investor-relations/financial-results-business-updates/2023/fy/1-keppel-ltd-2h23-fy23-financial-
statements-.pdf

4. Singapore spin hits Cayman secrecy? Temasek, Keppel, Baluran and Kyanite’s US$2.9 billion drilling rig deal is very hard to follow 
https://www.bairdmaritime.com/offshore/vessels-rigs/ahts/column-singapore-spin-hits-cayman-secrecy-temasek-keppel-baluran-and-
kyanites-us2-9-billion-drilling-rig-deal-is-very-hard-to-follow-offshore-accounts

5. Keppel Terminates Semi-sub Rig, Jack-up Rig, and Liftboat Orders as Clients Fail to Pay Up https://www.oedigital.com/news/498577-
keppel-terminates-semi-sub-rig-jack-up-rig-and-liftboat-orders-as-clients-fail-to-pay-up

6. Keppel 3Q’24 business update – question on RigCo by Paul Chew (Phillip Securities) (pg 10) https://www.keppel.com/file/investor-
relations/financial-results-business-updates/2024/3q/keppel-ltd-3q-2024-business-update-media-analyst-briefing-transcript-of-q-as.pdf

7. Keppel to sell 5 more rigs to Borr Drilling for US$745m https://www.straitstimes.com/business/companies-markets/keppel-to-sell-5-
more-rigs-to-borr-drilling-for-us745m

8. Keppel O&M delivers first of three jackup rigs novated by Borr Driling to ADNOC Drilling https://www.keppel.com/media/keppel-om-
delivers-first-of-three-jackup-rigs-novated-by-borr-driling-to-adnoc-drilling/
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https://www.keppel.com/en/file/media/media-releases-sgx/2022/Nov/23-nov-kcl/3-gcat-circular.pdf
https://www.keppel.com/en/file/media/media-releases-sgx/2022/Nov/23-nov-kcl/3-gcat-circular.pdf
https://www.kedglobal.com/shipping-shipbuilding/newsView/ked202405130004
https://www.kedglobal.com/shipping-shipbuilding/newsView/ked202405130004
https://www.keppel.com/file/investor-relations/financial-results-business-updates/2023/fy/1-keppel-ltd-2h23-fy23-financial-statements-.pdf
https://www.keppel.com/file/investor-relations/financial-results-business-updates/2023/fy/1-keppel-ltd-2h23-fy23-financial-statements-.pdf
https://www.bairdmaritime.com/offshore/vessels-rigs/ahts/column-singapore-spin-hits-cayman-secrecy-temasek-keppel-baluran-and-kyanites-us2-9-billion-drilling-rig-deal-is-very-hard-to-follow-offshore-accounts
https://www.bairdmaritime.com/offshore/vessels-rigs/ahts/column-singapore-spin-hits-cayman-secrecy-temasek-keppel-baluran-and-kyanites-us2-9-billion-drilling-rig-deal-is-very-hard-to-follow-offshore-accounts
https://www.oedigital.com/news/498577-keppel-terminates-semi-sub-rig-jack-up-rig-and-liftboat-orders-as-clients-fail-to-pay-up
https://www.oedigital.com/news/498577-keppel-terminates-semi-sub-rig-jack-up-rig-and-liftboat-orders-as-clients-fail-to-pay-up
https://www.keppel.com/file/investor-relations/financial-results-business-updates/2024/3q/keppel-ltd-3q-2024-business-update-media-analyst-briefing-transcript-of-q-as.pdf
https://www.keppel.com/file/investor-relations/financial-results-business-updates/2024/3q/keppel-ltd-3q-2024-business-update-media-analyst-briefing-transcript-of-q-as.pdf
https://www.straitstimes.com/business/companies-markets/keppel-to-sell-5-more-rigs-to-borr-drilling-for-us745m
https://www.straitstimes.com/business/companies-markets/keppel-to-sell-5-more-rigs-to-borr-drilling-for-us745m
https://www.keppel.com/media/keppel-om-delivers-first-of-three-jackup-rigs-novated-by-borr-driling-to-adnoc-drilling/
https://www.keppel.com/media/keppel-om-delivers-first-of-three-jackup-rigs-novated-by-borr-driling-to-adnoc-drilling/
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