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Disclaimer

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 should be read in conjunction with the joint announcement released by Singapore Press Holdings Limited (“SPH”) and Keppel Pegasus Pte. Ltd. (“Offeror”) on 2 August 2021 in relation to the proposed acquisition by the
Offeror of all of the issued and paid-up ordinary shares (excluding the treasury shares) in SPH by way of a scheme of arrangement (the “Joint Announcement”and such acquisition, the “Proposed Transaction”) and the announcement
released by Keppel Corporation Limited (“Keppel”) on 2 August 2021 in relation to the Proposed Transaction (the “Keppel Announcement”). Copies of the Joint Announcement and the Keppel Announcement are available on the website of the
SGX-ST at http://www.sgx.com.

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 shares in Keppel (the “Shares”). The past performance of Keppel is not indicative of the future performance of Keppel.

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. 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, that projections will be achieved, or that assumptions are correct.

Representative examples of these factors include (without limitation) general industry and economic conditions, interest rate trends, cost of capital and 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. You are cautioned not to place undue reliance on these forward-looking statements, which are based on the current view
of management regarding future events. 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 the Offeror’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 the Offeror’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.

The directors of the Offeror (including any who may have delegated detailed supervision of the preparation of this presentation) have taken all reasonable care to ensure that the facts stated and all opinions expressed in this presentation in each
case which relate to the Offeror (excluding information relating to SPH, SPH REIT, Keppel REIT or any opinion expressed by SPH (save for Keppel’s unitholding interest in Keppel REIT) are fair and accurate and that, where appropriate, no
material facts which relate to the Offeror have been omitted from this presentation, and the directors of the Offeror jointly and severally accept responsibility accordingly.

Where any information has been extracted or reproduced from published or otherwise publicly available sources or obtained from SPH, the sole responsibility of the directors of the Offeror has been to ensure that, through reasonable enquiries,
such information is accurately extracted from such sources or, as the case may be, reflected or reproduced in this presentation. The directors of the Offeror do not accept any responsibility for any information relating to SPH, SPH REIT, Keppel
REIT or any opinion expressed by SPH (save for Keppel’s unitholding interest in Keppel REIT).

The presentation is qualified in its entirety by, and should be read in conjunction with, the full text of the Joint Announce ment and the Keppel Announcement. In the event of any inconsistency or conflict between the Joint Announcement and the

Keppel Announcement on one hand and the information contained in this presentation on the other, the Joint Announcement and the Keppel Announcement shall prevail. All capitalised terms not defined in this presentation shall have the
meanings ascribed to them in the Joint Announcement and the Keppel Announcement.
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Summary of proposed transaction

m Offeror: Keppel Pegasus Pte. Ltd., a wholly-owned subsidiary of Keppel Corporation Limited
m Offeror to acquire 100% of Singapore Press Holdings ex media (“SPH”) via a Scheme of Arrangement?*
B Excludes media business
B Excludes SPH’s c.45% stake in SPH REIT (SPH to retain 20% stake in SPH REIT)
m Subject to media business being divested before closing
B Subject to shareholders’ approval and other regulatory approvals (e.g. MAS and FIRB)
m No IMDA approval required and no offer triggered for SPH REIT

m Offeror Consideration per SPH share?: (i) Cash Consideration of S$0.668 per SPH share (i.e. total S$1,080m*) and (ii) 0.596 Keppel REIT units (i.e.
implied c.S$0.715 per SPH share and total of ¢.S$1,156m*7, representing 26% stake in Keppel REIT)

B SPH to distribute-in-specie 0.782 SPH REIT units per SPH share to SPH shareholders (“DIS”)
m Offeror’s financial adviser: J.P. Morgan (S.E.A.) Limited

Transaction
overview

m Offeror Consideration: ¢.S$2.2b, and Enterprise Value: ¢.S$4.2b3

m Consideration received by SPH shareholders (comprising Offeror's Consideration and the DIS) implies S$2.099/share?, representing c.16.2% premium to
1MVWAP SPH share price®

Transaction

value

. DIS to SPH
DIS of SPH’s ¢.45% | C.S$1,157m*6 shareholders

stake in SPH RE|T: CS$2,237m4

Keppel REIT Unit Consideration

Offeror c.S$1,156m47 S$0.7157 / SPH share

. . Equity value of
Consideration auty

SPH (ex media
and ex 45% SPH
REIT stake)®

Acquisition by
Offeror funded by

Cash Consideration
S$0.668 / SPH share

S$1,080m*

Offeror Consideration
TET ] Corporation S$2.2b Y 4

Note: * Scheme of arrangement for all the issued and paid-up ordinary shares of SPH excluding treasury shares; 2 Conditional on a distribution in specie (“DIS”) of 0.782 SPH REIT units (i.e. ¢.5$0.716) per SPH share to SPH shareholders; 3 Based on S$2.2b offer consideration, total borrowings of
¢.S$2.2b, cash of S$0.7b and perpetual securities of S$0.5b (accounted for as equity);  Based on SPH fully diluted shares outstanding of 1,617m; S IMVWAP of S$1.806/share as at 30 Jul 2021; ¢ Based on SPH REIT unit price of $$0.915/unit as at 30 Jul 2021; 7 Based on Keppel REIT unit price
of S$1.200/unit as at 30 Jul 2021; ¢ Inclusive of ¢.20% SPH REIT stake that will be retained by SPH



Rare opportunity to acquire synergistic platform aligned to Vision 2030

Financially attractive, enhances returns and earnings profile \
Pro-forma recurring income S o
s Maintain gearing*headroom
contribution®

Deleveraging in the
t +18% 56%

<1.0x near term through
Growth in recurring PATMI 3 Recurring PATMI 3

Pro-forma EPS accretion!:?

asset monetisation
Gearing programme®

S$0.175 / sh T +6%

Increased scale in focus areas

@ Potential Increased AUMS®

Growth sectors

@ Established REIT platform

Purpose Built [o) ]
c.5$47b  f+c.27% o R s sphReit
(“PBSA”)

é Natural fit with existing businesses and Vision 2030 with many opportunities to harness synergies

Attractive portfolio aligned with Keppel’s asset-light business model and supports recurring income growth

Note: ' See slide 17. This statement on growth in earnings per share (‘EPS") and recurring income contribution is not intended as a profit forecast and should not be construed as such. This statement should not be interpreted to mean that its value in any future financial period will necessarily be
greater than those for the relevant preceding financial period. In computing the financial impact of the Proposed Transaction on pro forma EPS and recurring income, financial statements with different half year ends were used (being 30 Jun 2021 for the Group and 28 Feb 2021 for the SPH Group);
2Excludes the gain arising from the change in interest in Keppel REIT held by the Group; * Profit after tax and non-controlling interests (‘PATMI"), recurring income excludes gain arising from the change in interest in Keppel REIT held by the Group and finance costs to be incurred due to cash
consideration used to fund the transaction; 4 Net debt over equity;
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Note (cont'd): > Keppel has earmarked a pool of assets with total carrying value of ¢.$17.5b (as at 30 Jun 2020) that can be monetised in its Vision 2030 strategy; ® Potential Increased AUM includes addition of portfolio valuation of SPH REIT and PBSA, carrying value of Orange Valley, investment
property value of Japan aged care assets, investment property value of Seletar Mall, GDV of Woodleigh Mall and Genting Lane Data Centre as at 31 Aug 2020, based on SPH 1H FY21 financial results presentation and SPH REIT FY20 annual report, as well as addition of 70% portfolio valuation
(as at 6 Aug 2020, based on Prime US REIT 1H FY20 financial results presentation) of Prime US REIT as manager interest increased from 30% to 50% post transaction, resulting in a controlling stake in manager



Strategic importance of SPH acquisition to Keppel’s Vision 2030

Increase scale in existing and Pursue new growth initiatives
new business units per Vision 2030

l l

m Roll out of Vision ® Announcement of Keppel

Improve quality of earnings

2030 roadmap Offshore & Marine (“KOM”) non-
i i binding MOUs and planned . . .
® Articulation of Inding - and pal N Accelerate existing and new business lines
S$17.5b! potential divestment of its logistics

>

asset monetisation businesses Recurring income base

Maintain h room r rowth
B S$2.3b of asset monetisation T EHRE) @ EE WEEEIEETT U3 HLIENE ot

announced since Oct 2020, with :jmtlattl)ve§ (?.'g' rer}er.vables’ newdenerlgy, i
S$1.15b in cash received from ecarponisation solutions, green aevelopments

Oct 2020 to Jun 2021 and data centres)

[l Proposed acquisition of SPH $h }
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Note: * Keppel has earmarked a pool of assets with total carrying value of ¢.$17.5b (as at 30 Jun 2020) that can be monetised as part of its Vision 2030 strategy




Accelerate growth in 3 of 4 Vision 2030 focus areas

Excludes:
qjj u Media
m SPH REIT (c.45% stake)?

SPH portfolio value® by focus areas (%)

1
1
1
1
1
1
1
|
1
PBSA SPH REIT Senior Living Other investments® ! c .
"] Orange ¥ PRIME  coupang : OnneCUg/lty
ntﬂl - d valle . H 12%
CapIty Rert “““““ - windchomps  {FAST | |
o 'smm Japan assets TR | Urban
Management _ _ ! Devel ;
Large PBSA owner- Retail REIT platform Leading nursing Value realisation | evelopmen
: ) home operator in . | 24%
operator in the UK for recycling : potential )
Singapore |
1
1
Woodleigh Seletar Mall '
o ! S$10.5b
Urban WooDLEIGH Premium ~.W Leading mall in !
Development f\_/ integrated hub - Seletar submarket !
WOODLEIGH .mmlmi..,gw :
1
Genting Lane Data Centre M1 i Asset
Connectivity 40% Top 5 DC* 16% Leading mobile | Management
P ' 64%
stake stake operator ! 0
1
1
Expand into adjacencies and harness synergies by Accelerate transition of Keppel Land from a developer
tapping on Keppel’s expertise and capital recycling model model to an urban solutions provider

[T Corporation Y 4

Note: Shows key assets acquired only; * Spin-off under media restructuring as announced on 6 May 2021; ? DIS to SPH shareholders; ® Other investments include listed assets such as iFAST (14.1%), Coupang (0.1%), Prime US REIT (6.5%), MindChamps (20.0%), mm2 (2.0%), Unusual (4.9%),
and unlisted assets such as remaining private investments under Treasury and Media Fund; # By power capacity when completed; ® Calculated using GAV or GDV values on a 100% basis for real estate assets, market value for listed investments on a pro-rata basis and non-listed investment at
equity carrying values; ® Includes pro-rata value of equity stake in M1; 7 Includes equity values of other investments, computed using market value for listed assets and carrying values for unlisted assets



Transaction
rationale




Acquisition will accelerate Vision 2030
through enhancing and unlocking value of SPH’s portfolio

y Uniquely positioned to enhance and unlock value of SPH’s portfolio

7 Expand into secular growth sectors (PBSA and senior living) and benefit from
recovery in retail

7 Build scale in Asset Management platform

y Harness corporate synergies and value upside through multiple levers

7 Improve quality of earnings

? Maintain balance sheet capacity to invest in other Vision 2030 opportunities



¥

Keppel is uniquely positioned to enhance and unlock value of SPH’s portfolio

Urban Development Connectivity

[ETT capital

REITs & BTs
[STTIREIT [&TTloc REIT

fEs [<IT
ST Pacific Oak US REIT

Senior Living

() WATERMARK

RETIREMENT COMMUNITIES®

Keppel | =11

LG I | Urban Solutions

Keppel Data
Centres
Genting Lane
Data Centre
(60%)

@

(84%)

g

g

Restructured PBSA PO Other Woodleigh Seletar Mall
- qh Reit i(j Valley Investments Genting Lane
cqa Itdl . “,..\y WOODLEIGH Iy
| PIC (REIT stake / Manager interest) B $3PRINE coupang Y W saitar Data Centre
. US REIT Tne Mall 40%
StudentCastle (20% / 100%) Japan assets mindchamps  |FAST w l:LD, .Dull-:kllf H el (40%) (16%)
Portfolio
valuel S$5.7b? S$1.0b3 S$2.5b4 S$1.2b°
. : Total potential _ . :
Key RE'TSS;:‘I:JIQAE.ITS$5.5b I Potential AUM: ApUM ? Recurring investment Consolidates ownership of
. aF . .
benefits ( c.S5$3.8b” income strategic assets

Prime US REIT®)

]
? c.27%

Expand into adjacencies and harness synergies by tapping on Keppel’s expertise and capital recycling model

Note: ! Calculated using GAV or GDV values on a 100% basis for real estate assets, market value for listed investments on a pro-rata basis and non-listed investments at equity carrying values; 2 Includes portfolio valuation of SPH REIT and PBSA, carrying value of Orange Valley, investment

propei value of Japan aged care assets as at 31 Aug 2020, based on SPH 1H FY21 financial results presentation and SPH REIT FY20 annual report; 3 Equity values based on market value for listed assets and carrying values for unlisted assets
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Note (cont'd): “ Based on investment property value of Seletar Mall, GDV of Woodleigh Development and value of Paragon freehold title as at 31 Aug 2020, based on SPH 1H FY21 financial results presentation, SPH and SPH REIT FY20 annual report; ® Includes pro-rata value of equity stake in
M1; 670% portfolio valuation of Prime US REIT (as at 6 Aug 2020, based on Prime US REIT 1H FY20 financial results presentation); ” Investment property value of Seletar Mall, GDV of Woodleigh Mall, GDV of Genting Lane Data Centre, portfolio valuation of PBSA, carrying value of Orange
Valley and investment property value of Japan aged care assets as at 31 Aug 2020, based on SPH 1H FY21 financial results presentation and SPH REIT FY20 annual report



Opportunity to diversify into high quality retail REIT platform poised for
recovery

Recovering distribution

S$ cents

Retail recovery with Continued resilience of
advanced vaccination 139 146 138 120 124 1.38

coverage and reopenin suburban malls ] S$18-19m
9 pening providing essential retail 0.50 0.54 manager fee
of borders 030 - ' revenue p.a.
3Q'19 4Q'19 1Q'20 2Q'20 3Q'20 4Q'20 1Q'21 2Q'21 3Q'21
SPH REIT: Highly sought after retail properties in SG and AUS!:2 Natural platform for recycling owned retail properties
112 Katong Seletar Mall The Woodleigh Mall
I (Under KLL)
! N L @
e 220 e STEoSae W it 1"2 ‘s‘l” a1
Paragon The Clementi Mall Westfield Marion eletar PSR
- KATONG m_u.ﬂi'.l.-., N
Crown jewel assets with Leading retail offering in Largest shopping complex in Status: Set to reopen in Status: Stabilised Status: Completion in 2023
medical suites submarket Adelaide 4Q'21 GAV3: S$480m GDV4: S$784m
Asset valuation: S$2.6b* Asset valuation: S$584m? Asset valuation: S$647m?2

SPH REIT provides attractive fee-based income and recovering operating income

(1] 15| Corporation 11 4

Note: * Valuation as at 31 Aug 2020, based on SPH REIT FY20 financial results presentation; 2 Valuation of Westfield Marion shown on 50% basis; * Investment property value as at 31 Aug 2020, based on SPH 1H FY21 financial results presentation; ¢ GDV as at 31 Aug 2020, based on SPH 1H
FY21 financial results presentation



Achieve immediate and sizeable foothold in attractive PBSA sector
through integrated owner-operator PBSA platform

Dual flagship brands with nationwide Rapid recovery in UK higher education underpinned by rising domestic and international
presence demand
CC'PitGL .S:tudentCastle v UCAS applications up 8% for AY Next year student bookings — Academic Year 21/22
7,723 Beds in 18 cities (UK / Germany) 21/22, driven by UK 18-yr old (+11%) T T AYLR0 BOOk?ng trend
and Non-EU students (+17%) = = == AY 20/21 Booking trend
. . . . 100% A AY 21/22 Booking trend (as of 16 July 2021)
15 University Partnerships? v" AY 21/22 bookings surpassed AY ’
(32 international agents) 20/21 sales trend
>90% On traqk to achieve target 80% 1
portfolio occupancy?
> 60% 1
S$1.4b  Portfolio valuation® %
§ 40%
c.5% Net initial yield of portfolio* 8
20% A
Development management
0%

Nov Dec Jan Feb Mar Apr May Jun Jul Aug
(Month end)

Integrated Asset management
capabilities

Property management

Immediately achieve scale within highly resilient and fast-growing PBSA sector
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Source: Company information, Savills market research; *Based on SPH 1H FY21 financial results presentation; 2 Based on SPH 3Q FY21 corporate presentation; 3 Based on SPH FY20 annual report; * Weighted average by valuation based on independent appraisal reports as at 31 Aug 2020



3
Drive AUM growth and diversification of Keppel's Asset Management business

Diversification into recovery themes of PBSA
and Singapore retail

t27%  ¢.S$47b

c.S$37b ./

Alternative assets 16%
Infra funds NG

Real estate funds

REITs & BTs

Tapping into senior living growth potential

Significantly grow Keppel Capital’s AUM
through addition of SPH REIT Manager

SPH REIT as a natural platform for recycling of
retail assets

Keppel Capital AUM Potential AUM
(31 Dec 2020)!

Future growth from other pipeline assets

LB E

Enlarged asset management platform will be fueled with third party funds for growth

(1] 15| Corporation 13 4

Note: * Includes senior living, education and logistics assets, as well as private credit fund (does not include KBT); 2 Additions to AUM of REITs and BTs include 100% portfolio valuation of SPH REIT, 70% portfolio valuation of Prime US REIT, investment property value of Seletar Mall, GDV of
Woodleigh Mall and GDV of Genting Lane Data Centre, SPH figures as at 31 Aug 2020, based on SPH 1H FY21 financial results presentation and SPH REIT FY20 annual report, Prime figures as at 6 Aug 2020, based on Prime US REIT 1H FY20 financial results presentation; ® Portfolio valuation
of PBSA, carrying value of Orange Valley and investment property value of Japan aged care assets are added to alternative assets, figures as at 31 Aug 2020, based on SPH 1H FY21 financial results presentation



Accelerate asset-light strategy through proactive capital recycling

[T Corporation q"‘h (- Capital

On balance sheet
Existing REITs Existing private Future mgnaged
fund platform entities

AN
LT

r\ qj'lReit PBSA
ior livi O‘Iphg securitisation
PBSA Data Centre Senior living ‘' REIT
' ' ”ﬁH@ ' 20% stake, in line with other Senior living
REIT holdi incl. SPH REIT . L. .
CCIRdtm i i L | MI ‘C;g:mge Potential asset Ke I::c REIT CT oo e securitisation
I H 1 1 .
.StudentCastIe : 82 Gentlng : ~. : AsuBsmlnRvoFg reCyCIIng P ifi k
: Lane : W selctar : eppe Uas°"1'E‘:1?a Separate Managed
Bremen asset : s=—- 1 Japanaged Accounts
(Germany) ! : woobTricn ! care assets I(lT E{rj;" e
| | | \
Portfolio ' ' > ! a
GAV! S$1.4b ! S$932m ! S$1.3b ! S$192m Asset-light model
1 1 1
Completion Potential i i i Fee-based income growth from enlarged AUM
status securitization in : 2025 - 2026 : Stabilised : Stabilised Re—deployable capltal from recycllng

2023

Enlarged sponsor pipeline enhances growth prospects for Keppel Capital ecosystem
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Note: * GAV or GDV values as at 31 Aug 2020 on a 100% basis, based on SPH 1H FY21 financial results presentation; ? Excludes valuation of i12 Katong; *Woodleigh is expected to stabilise in 2023 and i12 Katong is expected to reopen in Q4 2021;  Includes carrying value of S$122m for
Orange Valley and investment property value of ¢.S$70m for Japan aged care assets as at 31 Aug 2020, based on SPH 1H FY21 financial results presentation



Optimise stake in Keppel REIT in line with asset-light business model

‘ 20% ‘ 18% ‘ 21% ‘ 7% ‘ 12% I 209!

ETEIReIT [T 0w [ETxocrerr [CTTlPeciicoak  Je PRIME s Reit

Utilisation of K-REIT units as part of Offeror Consideration aligns retained stake across Group REITs and KIT

K-REIT to benefit from significantly enhanced free float from 54% to 80%

Keppel retains positive long-term outlook on commercial sector

Keppel would be supportive of any strategic initiatives by K-REIT and SPH REIT that would benefit unitholders,
including any initiative which would create a stronger, larger and integrated platform

Retained stake demonstrates continued long-term Sponsor commitment and alignment of interest

(1] 15| Corporation 15 4

Note: * Post 45% DIS



Multiple levers to enhance and unlock value of SPH’s portfolio

Existing investments ®

= Monetisation of unlisted investment
holdings

Organic growth and synergies @
n Portfolio NOI and REIT yield headroom
= Business model track record in driving growth

» Scale and scope synergies across capabilities,
operations and brands

Capital recycling
= Potential securitisation of PBSA
and senior living portfolios

= Underlying value of
trading and investment
properties (c.S$2.2b)!

= Market value of liquid listed
investments

Development pipeline

= Proceeds upon Woodleigh Residences
completion (S$1.1b GDV)?2

@ Fund management fees
m Uplift from SPH REIT platform
m Fee-based income upside from asset recycling
m Future platform fees, e.g. PBSA
m Scale with potential AUM increase to ¢.S$47b

(1] 15| Corporation 16 4

Note: * Consists of investment property value of Seletar Mall (investment property), GDV of Woodleigh Mall and Genting Lane Data Centre (investment properties under development) on a 100% basis, as at 31 Aug 2020, based on SPH 1H FY21 financial results presentation; 2 GDV as at 31 Aug
2020, based on SPH 1H FY21 financial results presentation



Acquisition to enhance Keppel's quality of earnings

1H21 Pro-forma EPS?!3 1H21 Pro-forma recurring income contribution?3

S$ B Non-recurring income B Recurring income
0.175 - —

+6% ===
49% 44%

0.165

___________ 56%

Keppel Keppel + SPH

Disclaimer: * (1) Excludes the gain arising from the change in interest in Keppel REIT held by the Group. If the gain had been included, the net profit would have increased to approximately S$391 million, and EPS would have increased to approximately 21.5 cents. (2) This statement on growth in EPS
is not intended as a profit forecast and should not be construed as such. This statement should not be interpreted to mean that its value in any future financial period will necessarily be greater than those for the relevant preceding financial period. (3) In computing the financial impact of the Proposed
Transaction on pro forma earnings per share, financial statements with different half year ends were used (being 30 Jun 2021 for the Group and 28 Feb 2021 for the SPH Group).; 2 (1) Recurring income excludes gain arising from the change in interest in Keppel REIT held by the Group and finance
costs to be incurred due to cash consideration used to fund the transaction. (2) This statement on growth in recurring income contribution is not intended as a profit forecast and should not be construed as such. This statement should not be interpreted to mean that its value in any future financial period
will necessarily be greater than those for the relevant preceding financial period. (3) In computing the financial impact of the Proposed Transaction on pro forma recurring income contribution, financial statements with different half year ends were used (being 30 Jun 2021 for the Group and 28 Feb 2021
for the SPH Group).; ®Based on (a) the Group’s unaudited results for the half year ended 30 Jun 2021 (the “KCL 1H2021 Results”), (b) the SPH Group’s unaudited consolidated financial statements for the half year ended 28 Feb 2021 (the “SPH 1H2021 Results”), (c) the SPH REIT’s unaudited
consolidated financial statements for the half year ended 28 Feb 2021 (the “SPH REIT 1H2021 Results”), (d) information obtained during the course of due diligence, and taking into account (i) the financial effects of the Media Business Restructuring (but excluding restructuring adjustments such as the
effect of the assumption of certain liabilities, costs and expenses on profit after tax and non-controlling interests (‘PATMI”) arising from the Media Business Restructuring) and (i) the DIS on SPH based on the SPH 1H2021 Results.

Attractive immediate financial impact

Corporation 17 4



Sufficient debt headroom remains for other strategic initiatives

Gearing?

B Funding mix takes into account gearing levels and disciplined
deleveraging plan

<1.0x Cash consideration assumed to be funded using a
\ combination of various sources, such as internal cash, bank

0.85x

borrowings, instruments with equity treatment, and/or bonds

°CIear deleveraging plan in the near term

Clear de-leveraging

1
! |
! |
\  planinthe near ! B Proceeds from Vision 2030 monetisation program?
| term through asset ! . .
1
i monetisation i B S$2.3b of asset monetisation announced since Oct 2020
---------------- ® S$1.15b in cash received from Oct 2020 to Jun 2021
B Recurring income from operations
Current Illustrative post Near term . . . .
(30-Jun-21)  acquisition of SPH m Near term capital recycling while concurrently growing
a Asset Management business

m Sufficient debt headroom post acquisition to pursue growth
initiatives (e.g. renewables, new energy, decarbonisation

. solutions, green developments and data centres)
(1] 15| Corporation 18 4

Note: * Net debt over equity; 2Keppel has earmarked a pool of assets with total carrying value of ¢.$17.5b (as at 30 Jun 2020) that can be monetised as part of its Vision 2030 announcement in Sep 2020






Meaningful acceleration of Keppel’s growth strategy under Vision 2030

y Uniquely positioned to enhance and unlock value of SPH’s portfolio

7 Expand into secular growth sectors (PBSA and senior living) and benefit from
recovery in retail

7 Build scale in Asset Management platform

y Harness corporate synergies and value upside through multiple levers

? Improve quality of earnings

W Maintain balance sheet capacity to invest in other Vision 2030 opportunities




Aug 02, 2021

Joint Announcement
of Scheme

Indicative transaction milestones

By Oct / Nov 2021

Expected date of Keppel
EGM
®

Q

(1] 15| Corporation

Expected date of SPH
Scheme meeting

?/

Expected effective
date of Scheme
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Composition of Offeror consideration to SPH

Implied
S$2.099/share
offer price

SPH REIT units
(c.45% DIS stake)

S$1.806/share S$1.880/share

S$1.500/share

Equity value of
SPH (ex media
and ex 45% SPH : g:f-ggg
REIT stake, but )

inclusive of 20%
residual stake in
SPH REIT)

Offeror consideration® Undisturbed price2 1M VWAP Last close
(30-Mar-2021) (as at 30-Jul-2021) (as at 30-Jul-2021)
O O
SPH share price
|G 5 | Corporation 23 &

Note: 1Based on unit prices as at 30 Jul 2021; 2 Last trading day before SPH's announcement of media restructuring and strategic review



Keppel
Energy & Environment Urban development Asset management

Keppel post acquisition of SPH ex-media

Keppel O&M

(Announcement of non-binding MOUSs)
Keppel Infrastructure
Keppel Renewable Energy

Keppel Land

Keppel Urban Solutions
Sino-Singapore Tianjin Eco-
City

Keppel Data Centres

:* Genting Lane Data Centre
X (100%)

Keppel Logistics

(Planned divestment)

i U 1

Keppel Capital

% Prime US REIT (c.12%) !
Keppel DC REIT
Keppel Pacific Oak US REIT
Keppel Infrastructure Trust
Private Funds

|G 5 | Corporation

Note: ! Includes iFast (14.1%), Coupang (0.1%), MindChamps (20%), Unusual (4.9%), mm2 (2%), SGCarMart (100%), Treasury portfolio, Media Fund, and Others

Jointly held assets




