VOLUNTARY PRE-CONDITIONAL CASH PARTIAL OFFER BY

KYANITE INVESTMENT HOLDINGS PTE. LTD. FOR KEPPEL CORPORATION LIMITED DEALINGS

DISCLOSURE

INTRODUCTION

J.P. Morgan (S.E.A.) Limited (“JPMSEAL”) refers to:

(a

(b)

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 Offerorand Temasek having a direct aggregate
holding of 51.00 per cent. of the total number of Sharesin the Offeree (excluding Shares hed
in treasury); and

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 themin 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 Practce
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 4 February 2020, details of which are set out in the
Schedule hereto.
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Schedule

J.P. MORGAN KEPPEL Commo Swa
4-Feb-20 SECURITIES PLC CORP LTD Sell Sharesn HeV\é F; (400) 6.69 6.70 6.68 2,673.93 15,632,046 0.86%
(dealing as principal) 9
J.P. MORGAN
4-Feb-20 SECURITIES PLC C(I;IIEQPPPE#D Sell CSOharesn |!|re]?je)é (24,300) 6.67 6.67 6.67 162,016.17 15,607,746 0.86%
(dealing as principal) 9
J.P. MORGAN
4-Feb-20 SECURITIES PLC KEPPEL CORP LTD Buy Common Shares Swap 400 2-Dec-20 N/A 6.68 2,673.81
(dealing as principal)




