VOLUNTARY PRE-CONDITIONAL CASH PARTIAL OFFER BY
KYANITE INVESTMENT HOLDINGS PTE. LTD. FOR KEPPEL CORPORATION LIMITED DEALINGS
DISCLOSURE

1. INTRODUCTION
J.P. Morgan (S.E.A.) Limited ("JPMSEAL") refers to:

(a) the announcement dated 21 October 2019 (“Offer Announcement”) by Morgan Stanley Asia
(Singapore) Pte., for and on behalf of Kyanite Investment Holdings Pte. Ltd. ("Offeror” and an
indirect wholly-owned subsidiary of Temasek Holdings (Private) Limited (“Temasek”)) in
relation to the voluntary pre-conditional cash partial offer (the "Partial Offer") to acquire such
number of ordinary shares (“Shares”) in the capital of Keppel Corporation Limited (the
"Offeree") (other than those already owned, controlled or agreed to be acquired by the Offeror
and its concert parties) which would result in the Offeror and Temasek having a direct aggregate
holding of 51.00 per cent. of the total number of Shares in the Offeree (excluding Shares held
in treasury); and

(b) the announcement dated 6 December 2019 by the Offeree in relation to the appointment of
JPMSEAL as the sole financial adviser to the Offeree in connection with the Partial Offer.

All capitalised terms used and not defined herein shall have the same meanings given to them in the Offer
Announcement.

2. DISCLOSURE OF DEALINGS

Pursuant to Rule 12.1 of the Singapore Code on Take-overs and Mergers (the “Code") and the Practice
Statement on the Exemption of Connected Fund Managers and Principal Traders under the Code (the
“Practice Statement”), JPMSEAL wishes to announce the dealings by its associates (the “Relevant
Entities”) in the relevant Offeree securities on 28 April 2020, details of which are set out in the Schedule
hereto.
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Schedule

J.P. MORGAN KEPPEL Borrow - | Common
27-Apr-20* SECURITIES LLC CORP LTD Return Shares Rehypothecation (38,300) - - - - 14,597,939 0.80%
(dealing as principal)
J.P. MORGAN KEPPEL Common
28-Apr-20 SECURITIES PLC Sell Swap Hedge (10,500) 5.75 5.75 5.75 60,350.85 14,587,439 0.80%
- L CORP LTD Shares
(dealing as principal)
J.P. MORGAN KEPPEL Common
28-Apr-20 SECURITIES PLC Sell Swap Hedge (107,000) 5.92 6.03 5.79 633,285.57 14,480,439 0.79%
: L CORP LTD Shares
(dealing as principal)
J.P. MORGAN
28-Apr-20 | SECURITIES PLC KEPPEL Buy | OMMON | Swap Hedge 800 593 | 604 | 58 | 4,748.89 14,481,239 0.79%
: L CORP LTD Shares
(dealing as principal)
J.P. MORGAN
KEPPEL Common
28-Apr-20 SECURITIES PLC CORP LTD Buy Shares Swap Hedge 1,073,200 5.81 6.04 5.82 | 6,235,292.00 15,554,439 0.85%

(dealing as principal)

*Dealing processed in US hours reported on T+2.




Dealing in

Derivatives
Name of Relevant Number
Date of Entity and (if Description of of Shares to Maturity Closing Out Reference Total Amount
Dealin different) name of the Sec[l)Jrit Nature of Transaction which the (Date)/ Date (if Price (Paid)/(Received)
9 ultimate beneficial y Derivatives (Period) | applicable) (SGD) (SGD)
owner or controller relate
Buy/Sell Product Type Nature of Dealing
J.P. MORGAN
28-Apr-20 SECURITIES PLC KEPPETLDCORP Buy | Common Shares Swap 107,000 8-Feb-23 - 5.92 633,151.10
(dealing as principal)
J.P. MORGAN
28-Apr-20 SECURITIES PLC KEPPETLDCORP Sell | Common Shares Swap (1,073,200) | 2-Dec-20 - 5.81 6,235,292.00
(dealing as principal)
J.P. MORGAN
28-Apr-20 SECURITIES PLC KEPPE#DCORP Sell | Common Shares Swap (800) 2-Dec-20 - 5.93 4,747.04
(dealing as principal)
J.P. MORGAN
28-Apr-20 SECURITIES PLC KEPPETLDCORP Buy | Common Shares Swap 10,500 2-Dec-20 - 5.75 60,375.00

(dealing as principal)




