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packaround

—VHL proposes to undertake a renounceable non-
underwritten rights cum warrants issue, on the basis of:

- 1 VHL Rights Share for every 1 existing VHL Share held

by each VHL Shareholder -
- with 2 free detachable VHL Warrants for every 1 VHL X
NS

Rights Share subscribed

—Issue Price per VHL Rights Share and Exercise Price per
VHL Warrant of S$0.016

—At a discount of approximately 72% to VHL's NAV as at
31 March 2017 (audited) and approximately 73% to VHL's
NAV as at 30 September 2017 (unaudited) @

Note: (a) Source: VHL's Circular to the VHL shareholders dated 8 November 2017

m © 2017 KPMG Services Pte. Ltd. (Registration No: 200003956G), a Singapore incorporated company and a member firm of the KPMG network of independent member firms affiliated with KPMG 4
International Cooperative ("KPMG International”), a Swiss entity. All rights reserved.



packaround

—SHL is a controlling shareholder of VHL @ 20.17%, holding
903,534,986 VHL Shares

—SHL is entitled to subscribe for up to 903,534,986 VHL
Rights Shares with up to 1,807,069,972 VHL Warrants

—SHL and VHL have entered into a set-off and settlement
agreement (“SOSA”) for purposes of setting-off and settling
the total net owings from VHL Group to SHL Group as at 31 =
December 2016 in connection with, amongst others, SHL'’s ’ ‘
participation in the Rights cum Warrants Issue

—Rawabi Holding Company Limited, another controlling
shareholder of VHL @ approximately15.00%, has also
entered into a set-off and settlement agreement with VHL to
convert its outstanding amounts due from VHL of
US$102.09 million to equity in VHL

m © 2017 KPMG Services Pte. Ltd. (Registration No: 200003956G), a Singapore incorporated company and a member firm of the KPMG network of independent member firms affiliated with KPMG 5
International Cooperative ("KPMG International”), a Swiss entity. All rights reserved
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Total net owings by VHL Group to ,,l SOSA entered into between SHL, Swiber Offshore
SHL Group ~ Construction Pte. Ltd. (Judicial Managers Appointed)

and VHL on 24 May 2017 (amended by a

supplemental agreement dated 6 November 2017)

KN

An agreement to settle total agreed net owings by
VHL Group to SHL Group as at 31 December 2016
of US$36.57 million

p! Such net owings by VHL Group to SHL Group are
intended to be fully set-off and settled in accordance
with the SOSA pursuant to:
= the issuance of VHL Rights Shares with VHL

Warrants to SHL
= the issuance of new VHL Shares to SHL upon the
exercise by SHL of its VHL Warrants

m VHL Holdco Owing = Balance VHL Group Owing ®* the issuance of additional new VHL Shares to

US$29.39 million US$7.17 million SHL (to the extent that owings are not converted
to equity pursuant to the VHL Rights cum

Warrants Issue)
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Proposed Subscription &

Proposed Warrants Exercise
Arrangement

Novations &
Group Set-Offs

Proposed Additional Debt to
Equity Conversion

Proposed Renunciation
and Assignment

— Undertaking by SHL to
subscribe for its pro-rata
entitlement of VHL Rights
Shares with VHL Warrants,
and to exercise its VHL
Warrants

— Issue Price and Exercise
Price of S$0.016 for each
VHL Rights Share and each
VHL Warrant

— Total maximum subscription
price and exercise price
payable by SHL will amount
to US$31.25 million, which
is intended to be fully set-off
and settled against VHL
Holdco Owing and Balance
VHL Group Owing

— SHL’s undertaking is subject
to (i) certain conditions
precedent and (ii)
shareholding percentage in
VHL not exceeding 29.9%

VHL Holdco Owing (US$29.39
million) is not sufficient to cover
maximum aggregate
subscription and exercise price
of US$31.25 million

Amounts owing between
various entities within SHL
Group and VHL Group (other
than the VHL Holdco Owing) will
be novated and/or assigned to
SHL and VHL respectively

Mutual set-off of VHL Group
Owings (as novated) against
SHL Group Owings (as
novated) will be effected
between SHL and VHL

Novations and Group-Set-Offs
are subject to certain conditions
precedent

Assuming the entire VHL Group
Owings and SHL Group Owings
are fully novated and set-off
against each other, the net
amount owing by VHL to SHL
arising from the novations is
US$7.17 million

— Net amount owing from VHL Group to

SHL Group of US$36.57 million
exceeds the aggregate price of
US$31.25 million payable by SHL to
VHL (assuming SHL subscribes for
and exercises all of its VHL Rights
Shares and VHL Warrants
respectively)

For such excess amount (“Excess
VHL Amounts”), SHL will subscribe for
additional new VHL Shares at:

- S%$0.016 (for Excess VHL Amounts
not exceeding US$8 million); or

- volume weighted average price of
VHL Shares over the last 10 Market
Days (for Excess VHL Amounts
exceeding US$8 million)

For any Unutilised VHL Owings, SHL
will subscribe for additional new VHL
Shares at S$0.016

SHL'’s undertaking to subscribe is
subject to (i) certain conditions
precedent and (ii) shareholding
percentage in VHL not exceeding
29.9%

— Entitled to renounce all or part of
SHL’s provisional allotments of
VHL Rights Shares with VHL
Warrants

— Contemporaneous assignment by
SHL to third party renouncee of
amounts owing from VHL to SHL
of at least the maximum
aggregate subscription and
exercise price payable by third
party renouncee in respect of the
renounced VHL Rights Shares
and VHL Warrants
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Ralionde of the proposed transactions described Inthe Gircuiar

Maintain —Current shareholding in VHL @ 20.17%

SUENEh[eIeIls[sl - If SHL is not able to participate in the VHL Rights

percentage cum Warrants Issue, its shareholdings in VHL will be
in VHL diluted

—Recent improvement in financial performance of
Vallianz

- VHL's 2Q2017/18 operating profit has increased by
69.3% as compared to 2Q2016/17®

- Order book of US$950 million @

—Support from other major shareholder of VHL

- Rawabi Holding Company Limited has undertaken to
convert its outstanding amounts due from VHL to
equity in VHL

Note:(a) VHL'’s announcement on FY2018 second quarter and/ or half yearly results dated 6 November 2017
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Ralionde of the proposed transactions described Inthe Gircuiar

e | —There is no certainty of repayment of the outstanding
of debts into amount owing from VHL

more liquid
and
marketable

—VHL Rights Shares, VHL Warrants, the new VHL
Shares arising from the exercise of the VHL Warrants
and the additional new VHL Shares to be issued
pursuant to the Proposed Additional Debt to Equity
Conversion will be listed on the Catalist, and can be
readily tradable

assets

—Such securities in VHL can be realised subsequently
to generate cash-flow, if necessary




Raliondle of the proposed transactions described Inthe Gircuiar

Receive —The Proposed Renunciation and Assignment
payment enables SHL to receive payment upfront in respect of
upfront the renounced VHL Rights Shares with VHL Warrants
and the assigned receivables owing from VHL, and
will discharge SHL of its relevant obligations under
the SOSA

—Eliminates the risk of non-recoverability of
receivables

—Saves time and resources that will otherwise be
utilized for the recovery of the receivables

—Proceeds from the renunciation and assignment may
be used for purposes in connection with the judicial
management of SHL or (following the expiry or
discharge of the judicial management order) for the
Group’s working capital purposes

12



Raliondle of the proposed transactions described Inthe Gircuiar

RIS AYZIIEE — he Proposed Disposal of Securities will allow SHL
to unlock value from the Proposed Subscription,
Proposed Warrants Exercise Arrangement and
Proposed Additional Debt to Equity Conversion

—Proceeds from the disposal may be used for
purposes in connection with the judicial management
of Swiber or (following the expiry or discharge of the
judicial management order) for the Group’s working
capital purposes
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ReSoIUTIoNS 10 De (anled

([By Orcinary Resolution)

The proposed subscription for VHL
Rights Shares with VHL Warrants
pursuant to the VHL Rights cum
Warrants Issue, by way of the
Subscription Set-Off and
Settlement Arrangement
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Note: (a) In the event that Resolution 1 is not tabled, the Company will not proceed with Resolutions 2 — 5.

m © 2017 KPMG Services Pte. Ltd. (Registration No: 200003956G), a Singapore incorporated company and a member firm of the KPMG network of independent member firms affiliated with KPMG 15
International Cooperative ("KPMG International”), a Swiss entity. All rights reserved.



ReSoIUTIoNS 10 De (anled

([By Orcinary Resolution)

The proposed acquisition of new
ordinary shares in
VHL pursuant to the exercise of
VHL Warrants, by way of the
Warrants Exercise Set-Off and
Settlement Arrangement

m © 2017 KPMG Services Pte. Ltd. (Registration No: 200003956G), a Singapore incorporated company and a member firm of the KPMG network of independent member firms affiliated with KPMG 16
International Cooperative ("KPMG International”), a Swiss entity. All rights reserved.



ReSoIUTIoNS 10 De (anled

([By Orcinary Resolution)

The proposed acquisition of new
ordinary shares in VHL, by way of
the Proposed Additional Debt to
Equity Conversion
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ReSoIUTIoNS 10 De (anled

([By Orcinary Resolution)

The proposed shareholders’
mandate for the renunciation of all
or part of the Company’s
provisional allotments of VHL
Rights Shares with VHL Warrants
to third party(ies) and the
Assignment of Receivables in
connection therewith
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ReSoIUTIoNS 10 De (anled

([By Orcinary Resolution)

The proposed shareholders’
mandate for the disposal of all or
part of (i) the SHL Rights Shares,
(i) the SHL Warrants, (iii) the New

VHL Shares and (iv) the Additional
New Shares

m © 2017 KPMG Services Pte. Ltd. (Registration No: 200003956G), a Singapore incorporated company and a member firm of the KPMG network of independent member firms affiliated with KPMG 19
International Cooperative ("KPMG International") , a Swiss entity. All rights reserved .
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— This presentation has been prepared by the Judicial Managers of the Company for the purpose of the Extraordinary General
Meeting to seek the approval of the Company’s shareholders for certain resolutions, and for no other purpose. This presentation
should not be relied upon by any person, for any other purpose, or used in any other context. This presentation has been prepared
based on the work carried out by the Interim Judicial Managers / Judicial Managers for the period from 2 August 2016 to 8
November 2017, information obtained from the Company's circular to shareholders dated 8 November 2017, the VHL circular to
shareholders dated 8 November 2017, books and records of the Company, information provided by the management, and with
reference to publicly available information of the Company and VHL. The Interim Judicial Managers / Judicial Managers do not
accept responsibility for information provided by the management which remains the responsibility of the management.

— No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the
information, opinions and conclusions contained in this presentation. The information contained in this presentation, unless
otherwise specified, is only current as at the date of this presentation. To the maximum extent permitted by law, the Judicial
Managers, KPMG Services Pte Ltd, the Company, and their respective officers, directors, employees and agents, as the case may
be, disclaim any liability (including, without limitation, any liability arising from fault or negligence) for any loss howsoever arising,
whether directly or indirectly, from any use, reliance or distribution of this presentation or its contents or otherwise arising in
connection with it.

— This presentation does not purport to contain all the information that may be material in the assessment of the Company’s
financial position and users of the presentation should seek to obtain their independent financial and/or legal advice.

— To the fullest extent permitted by law, the Judicial Managers do not assume and will not accept any personal liability in respect of
this presentation to any person.

— Shareholders should note that there is no assurance that the proposed transactions described in the Company’s Circular (or any
of them) will be completed as such proposed transactions are subject to certain conditions precedent, including the approval of
shareholders of the Company.

— Where information in this presentation has been extracted from published or otherwise publicly available sources or obtained from
a named source, the sole responsibility of the Judicial Managers has been to ensure that such information has been accurately
and correctly extracted from those sources and/or reproduced in this presentation in its proper form and context.
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