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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 SHALLNOT CONSTITUTE AN OFFER TO SELLOR ASOLICITATION OF AN OFFER TO BUYSECURITIES IN ANYJURISDICTION, INCLUDINGIN THE UNITED STATES OR ELSEWHERE.

For the purposes of this disclaimer, this presentation (“Presentation”) shall mean and include the slides herein, the oral presentation of the slides by Singapore Press Holdings Limited (“SPH” or the “Company”) or any person on its behalf, any
question and answer session that follows the oral presentation, hard copies of this Presentation and any materials distributed in connection with the Presentation as well as any full or partial copies, extracts or quotes thereof. By attending
the meeting at which the Presentation is made, dialing into any teleconference, accessing any video link during which the Presentation is or may be made and/ or reading the Presentation or any full or partial copies, extracts or quotes thereof,
you (the “Recipient”) will be deemed to have agreed to all of the restrictions that apply with regard to the Presentation and acknowledged that you understand the legal regulatory sanctions attached to the misuse, disclosure or improper
circulation of the Presentation. All capitalised terms in this Presentation shall, if not otherwise defined, have the same meanings as ascribed to them in the Cuscaden Composite Document published on [28 February] 2022.

This Presentation does not constitute, and should not be construed as, an offer to sell or issue securities or otherwise constitute an invitation or inducement to any person to purchase, underwrite, subscribe to or otherwise acquire securities in
any jurisdiction where such offer or solicitation is unlawful or unauthorised.

This Presentation has been prepared by the Company solely for informational purposes and does not purport to be all- inclusive or to contain all of the information that a person considering the proposed transaction described herein may
require to make a full analysis of the matters referred to herein. The information contained in this Presentation has not been subject to any independent audit or review. There can be no assurance that any information contained in this
Presentation that is based on estimates or expectations of the Company is or will prove to be accurate.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information contained herein and no reliance should be placed on it. None of the Company, or any of its affiliates,
advisers, employees. connected persons or any other person accepts any liability for any loss howsoever arising (in negligence or otherwise), directly or indirectly, from this Presentation or its contents or otherwise arising in connection with
this Presentation.

It is the responsibility of each Recipient to satisfy himself as to the full observance of the laws of the relevant jurisdiction in connection with this Presentation and the proposed transaction described herein. Each Recipient acknowledges that
neither it nor the Company intends that the Company act or be responsible as a fiduciary to such Recipient, its management, stockholders, creditors or any other person. By accepting and providing this Presentation, each Recipient and the
Company, respectively, expressly disclaims any fiduciary relationship and agrees that each Recipient is responsible for making its own independent judgment with respect to the Company and any other matters regarding this Presentation.
Any Recipient who is in any doubt about his position should consult his professional adviser in the relevant jurisdiction.

This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any jurisdiction where such distribution, publication, availability or use would be contrary to any law or
regulation of such jurisdiction or which would require any registration or licensing within such jurisdiction. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction. This Presentation must
not be acted on or relied on by persons who are not eligible to consider the proposed transaction described herein. Any investment or investment activity to which this Presentation relates is available only to persons eligible to consider the
proposed transaction described herein and will be engaged in only with such persons.

All statements other than statements of historical facts included in this Presentation are or may be forward- looking statements. Forward- looking statements include but are not limited to those using words such as “aim”, “seek”, “expect”,
“anticipate”, “estimate”, “believe”, “intend”, “project”, “plan”, “strategy”, “forecast” and similar expressions or future or conditional verbs such as “will”, “would”, “should”, “could”, “may” and “might”. These statements reflect the Company’s
current expectations, beliefs, hopes, intentions or strategies regarding the future and assumptions in light of currently available information. Such forward- looking statements are not guarantees of future performance or events and involve
known and unknown risks and uncertainties. Accordingly, actual results, performance or achievements may differ materially from any future results, performance or achievements expected, expressed or implied by such forward- looking
statements. Given the risks and uncertainties that may cause the actual future results, performance or achievements to be materially different from those expected, expressed or implied by the forward- looking statements in this
Presentation, Recipients should not place undue reliance on such forward- looking statements, and none of the Company and the Company’s Financial Adviser guarantees any future performance or event or undertakes any obligation to
update publicly or revise any forward- looking statements.

The information contained in this Presentation is provided as of the date hereof and is subject to change without notice.

DISCLAIMER
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RECAP OF THE CUSCADEN SCHEME

3

Offeror  Cuscaden Peak Pte. Ltd. (“Cuscaden”), a consortium comprising subsidiaries of Hotel Properties Limited, CLA Real Estate Holdings, and Mapletree
Investments

Transactionstructure  Scheme of Arrangement (“CuscadenScheme”) for all Shares(1) of SPH, with a distribution- in-specie (“DIS”) of SPH’s stake in SPH REIT (up to c.45%)
 If the Scheme becomes effective, SPH will be delisted from the SGX-ST

CuscadenScheme 
Consideration

 Under the Cuscaden Scheme, Shareholders will receive the “CuscadenScheme Consideration”(2), with EACHShareholder having the option to choose 
to receive EITHER:

 The illustrative value of the Cash and Units Consideration as at the Last Trading Day(3) represents a premium of 60.0%to the last undisturbed SPH 
price of S$1.500(4) per Share and implies a total equity value for SPH of c.S$3.9 billion

 Cuscaden has stated that the Cuscaden Scheme Consideration will not be reduced by the Final FY2021 Dividend of S$0.03 per Share already paid on 
30 November 2021, or any Keppel Break Fee which may be payable

(1) Excluding treasury shares.
(2) For reference, Cuscaden had originally announced a possible offer on 29 October 2021 of S$2.100 per Share (“Original Cuscaden Proposal”).
(3) Based on closing price for SPH REIT of S$1.020 per SPH REIT Unit as at 12 November 2021, being the last trading day prior to the announcement of the Cuscaden Scheme on 15 November 2021 (“Last Trading Day”). As at 21 February 2022, being the Latest

Practicable Date, the illustrative value of the Cuscaden Cash and Units Consideration was S$2.353.
(4) Closing price as at 30 March 2021, being the last trading day prior to the announcement of the SPH Strategic Review.

OR
CuscadenAll Cash 

Consideration

S$2.360
per Share

Cash consideration

S$1.602
per Share

SPH REIT Units (via DIS)

S$0.798
being 0.782 SPH REIT 

Units per Share
CuscadenCash and 

Units Consideration(3)

S$2.400
per Share



RECAP OF THE CUSCADEN SCHEME (CONT’D)
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Key Scheme 
Conditions

 No shareholder approvals are required by any of the consortium members 
 Material Adverse Effect condition has been waived
 All regulatory approvals obtained:

– MAS approval for acquisition of REIT managers
– Formal approval from IMDA for indirect acquisition of M1 stake
– Approval from Australian Foreign Investment Review Board (“FIRB”)
– SGX approval for the Cuscaden Composite Document

 Only remaining approvals required are SPH Shareholder approval for the Scheme and the DIS, as well as Court sanction for the 
Cuscaden Scheme

Financing  Confirmation of financial resources provided by Morgan Stanley Asia (Singapore) Pte., the financial adviser to Cuscaden

FinancialAdviser to 
SPH

 Credit Suisse (Singapore) Limited

Independent Financial 
Adviser (“IFA”)

 Evercore Asia (Singapore) Pte. Ltd.



EGM AND SCHEME MEETING RESOLUTIONS ON 22 MAR
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Approval threshold:

>50%
of total number of votes cast by SPH Shareholders voting 

at the EGM(1)

Approval threshold:

>50%
of headcount of SPH Shareholders voting at the Cuscaden

Scheme Meeting(1)

and

≥75%
of total number of votes cast by SPH Shareholders voting 

at the Cuscaden Scheme Meeting(1)

DIS Resolution Scheme Resolution
To approve the DIS by the Company of SPH REIT Units To approve the proposed privatisation of SPH by Cuscaden

via Scheme of Arrangement

The Scheme Resolution and the DIS Resolution are inter-conditional. 

If SPH Shareholders do not approve the Scheme Resolution or the DIS Resolution, the Cuscaden Scheme and the DIS will not proceed.

(1) Voting for the meetings will be done by proxy.
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IFAOPINION AND INDEPENDENT DIRECTORS’ 
RECOMMENDATION 

Based upon, and subject to the foregoing,
we are of the opinion that as of the Latest
Practicable Date, from a financial point of
view, the Cuscaden Scheme is FAIR AND
REASONABLE…

…Accordingly, we advise the Independent
Directors (which for the avoidance of doubt
excludes Relevant Directors) to recommend
Shareholders to VOTEFOR the Cuscaden
Scheme and the DIS.

Evercore Asia (Singapore) Pte. Ltd.
Independent Financial Adviser

…Accordingly, the Independent Directors
(which for the avoidance of doubt excludes
the Relevant Directors) recommend that
Shareholders VOTEIN FAVOURof the DIS
at the EGM, and VOTEIN FAVOURof the
Cuscaden Scheme at the Scheme Meeting.

SPH Independent Directors 
(Excludes the Relevant Directors(1))

Note: It is important that you read this extract together with and in the context of the IFA Letter and the recommendation of the Independent Directors in full, which can be found in Schedule 1 of the Cuscaden Composite Document and paragraph 15 of the Letter to
Shareholders in the Cuscaden Composite Document respectively. You are advised against solely relying on this extract, which is only meant to draw attention to the conclusion and opinion of the IFAand the recommendation from the Independent Directors.

(1) The Relevant Directors are Dr Lee Boon Yang, Mr Andrew Lim Ming-Hui and Mr Quek See Tiat, who are directors of entities which are subsidiaries or associated companies of certain concert parties of Cuscaden and could therefore be perceived to be in an
irreconcilable position of conflict on making a recommendation on the Cuscaden Scheme. Based on the foregoing, the SIChas exempted the Relevant Directors from the requirement to make a recommendation on the Cuscaden Scheme to the Shareholders.



RECAP OF ILLUSTRATIVE VALUE

Note: Values are subject to market price movements of SPH REIT Units.
(1) Illustrative value of the Cuscaden Cash and Units Consideration based on the closing price for SPH REIT of S$1.020 per SPH REIT Unit as at 12 November 2021, being the Last Trading Day.
(2) Acash dividend per Share of S$0.03 which has already been paid on 30 November 2021. The total FY2021 dividend is S$0.06 (including the interim dividend of S$0.03 paid on 21 May 2021). 7

CuscadenScheme

CuscadenCash and Units 
Consideration

CuscadenAll Cash 
Consideration

Cash consideration S$1,602 S$2,360 

SPH REIT Unit consideration 782 SPH REIT units as part of 
the DIS, valued at S$798(1)

Consideration S$2,400(1) S$2,360 

Final FY2021 Dividend(2) S$30 S$30 

Total (incl. Final FY2021 Dividend) S$2,430 S$2,390 OR

OR

Comparison of illustrative value for 1,000 Shares
EACH Shareholder has the option to choose to receive EITHER the Cuscaden Cash and Units Consideration OR the Cuscaden All Cash Consideration

At the Cuscaden Scheme Meeting, Shareholders will vote on the 
Cuscaden Scheme AS A SINGLE PACKAGE COMPRISING 
BOTH OPTIONS(i.e. the Cuscaden Cash and Units Consideration 

and the Cuscaden All Cash Consideration)

If both the DIS and the Cuscaden Scheme are voted through, EACH
Shareholder will be able to elect for EITHERthe Cuscaden Cash and 

Units Consideration OR the Cuscaden All Cash Consideration
The default Election is the CuscadenCash and Units Consideration

As at the Latest Practicable 
Date (21 Feb 2022), the value 

of 1,000 Shares under the 
Cuscaden Cash and Units 
Consideration is S$2,353



POTENTIAL SCENARIOS – WHAT CAN HAPPEN?
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Scenario 2
CuscadenScheme or DIS is not approved

Scenario 1
Both DIS and CuscadenScheme are approved

Thereafter, CuscadenScheme becomes effectiveafter lodgment of 
the Court order with ACRA; Shareholders will receive the form of 
consideration according to the elections that they have made(1)

CuscadenScheme brought to Court for approval

If Court approves, Shareholders proceed to elect for their preferred 
consideration option (either the CuscadenCash and Units 

Consideration or the CuscadenAll Cash Consideration)

SPH remains listed; Cuscadencannot 
make an offer for SPH for 12 months

(1) Shareholders who elect to receive the Cuscaden All Cash Consideration will receive S$2.360 in cash for each Share held. Shareholders who elect to receive the Cuscaden Cash and Units Consideration will receive S$1.602 in cash and 0.782 SPH REIT Unit for each
Share held.

Shareholders who are IN FAVOURof the Cuscadenprivatisation offer MUSTvote through the DIS at the EGM and they 
MUSTvote IN FAVOURof the CuscadenScheme at the CuscadenScheme Meeting 



SPH REIT MANDATORY GENERAL OFFER (“MGO”)
Cuscadenmay be required to make an MGO for SPH REIT after the CuscadenScheme becomes effective

MGO price is S$0.964 in cash per SPH REIT Unit (as stated in the clarification announcement by Cuscadendated 1 November 2021)

(1) The scenarios shown are meant to be illustrative and represent the possible range of outcomes under the CuscadenScheme.
(2) Assumes a base of 1,617,010,890 Shares, or the assumed maximum number of Shares at the Record Date that shall be acquired byCuscaden.
(3) Direct stake held by Cuscadenin SPH REIT post the DIS and indirect stake held through SPH post privatisation, factoring in the 23,446,659 SPH REIT Units that has been transferred to the Media HoldCoas part of the Media Business Restructuring. SPH REIT 

ownership percentages are based on 2,802,405,601 SPH REIT Units outstanding as the Latest Practicable Date.
(4) In general, under the Singapore Code on Take-overs and Mergers, an offeror must make an MGO if it, together with persons acting in concert with it, has acquired 30% or more of the voting rights of thecompany, whether as a single transaction or a series of 

transactions. 9

Possible range of outcomes(1)Assumes 100% of Shareholders elect for the 
CuscadenCash and Units Consideration

Assumes 100% of Shareholders elect 
for the CuscadenAll Cash Consideration

% of Shareholders(2) who elect for:

Cash and Units 
Consideration 100% 90% 80% 70% 60% 50% 40% 30% 20% 10% 0% 

All Cash Consideration 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% 

Resultant Cuscaden
stake in SPH REIT(3) 20.5% 25.0% 29.5% 34.1% 38.6% 43.1% 47.6% 52.1% 56.6% 61.1% 65.6% 

MGO Triggered?(4) No No No Yes Yes Yes Yes Yes Yes Yes Yes 



OTHER INFORMATION

28 February 2022:
Despatchof Composite Document, 
Notices, proxy and request forms

22 March 2022:
Scheme Meeting and 

EGM

Notes: Above indicative timeline is subject to change.
(1) Further details on the election process will be provided in due course. 
(2) Shareholders will receive the form of CuscadenScheme Consideration (either the CuscadenAll Cash Consideration or the CuscadenCash and Units Consideration) according to their election.

Shortly thereafter:
Completion, payment 
of CuscadenScheme 

consideration and 
delisting of SPH(2)

April 2022:
Obtain Court 

sanction

 For more details, please refer to the Cuscaden Composite Document and/or contact:
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Media Analysts

Terence Ho (Mr)
Manager, Corporate Communications & CSR
Singapore Press Holdings

Tel: 6631 8547
Email: terho@sphl.com.sg

Angela Campbell-Noë (Ms)
Tulchan Communications LLP

Tel: 8200 5915
Email: sph@tulchangroup.com

Jonathan Yeoh (Mr)
Tulchan Communications LLP

Tel: 9674 7978

Mid – End April 2022:
Election process for Shareholders 

to choose form of Cuscaden
Scheme consideration(1)

End April – Early May 2022:
Scheme Effective Date

Indicative timeline

about:blank
about:blank


SHAREHOLDERS’ COMMONLY-ASKED QUESTIONS

 Should Shareholders vote for both the EGM and Scheme Meeting if they are in favour of the 
CuscadenScheme? What happens if a Shareholder does not vote for the EGM and Scheme Meeting?

 The IFA opines that from a financial point of view, the CuscadenScheme and the DIS are fair and reasonable. In 
line with the IFA’s recommendation, the Independent Directors recommend that Shareholders vote in favour of 
the DIS at the EGM, and vote in favour of the CuscadenScheme at the Scheme Meeting.

 Shareholders who are in favour of the CuscadenScheme must vote through the DIS at the EGM and they must 
vote in favour of the CuscadenScheme at the CuscadenScheme Meeting. The Scheme Resolution and DIS 
Resolution are inter-conditional. In the event the Shareholders do not approve the Scheme Resolution or the 
DIS Resolution, the CuscadenScheme and the DIS will not proceed.

 If the Cuscadenconsortium secures the requisite approval for both the DIS and the Scheme, the results will be 
binding on all Shareholders. 

11
Note: It is important that you read this extract together with and in the context of the IFALetter and the recommendationof the IndependentDirectors in full, which can be found in Schedule1 of the CuscadenCompositeDocumentand paragraph15 of the Letter to

Shareholdersin the CuscadenCompositeDocumentrespectively. Youareadvisedagainstsolely relyingon this extract,which is only meant to draw attention to the conclusionandopinionof the IFAandthe recommendationfrom the IndependentDirectors.



SHAREHOLDERS’ COMMONLY-ASKED QUESTIONS (CONT’D)

 How can Shareholders submit their Proxy Forms since there is no live voting?
 The EGM Proxy Form and the Scheme Meeting Proxy Form can be submitted via post, electronically or in person 

 Via post:Lodging it with the Company’s Share Registrar, Tricor BarbinderShare Registration Services at 80 
Robinson Road, #11-02, Singapore 068898 

 Electronically:(I) Submitting it via email to the Company’s Share Registrar at 
sg.is.sphproxy@sg.tricorglobal.com; or (II) uploading it via the Company’s website at 
https://investor.sph.com.sg/agm_egm.html

 In person:Depositing it at the “SPH AGM/EGM/Scheme dropbox” at the Company’s Share Registrar, Tricor 
BarbinderShare Registration Services at 80 Robinson Road, #11-02, Singapore 068898 

 Deadline for lodgementof proxy forms: 
 EGM Proxy Form: Saturday, 19 March 2022 at 2.30 p.m. 
 Scheme Meeting Proxy Form: Saturday, 19 March 2022 at 2.45 p.m.

 Those who wish attend the EGM and the Scheme Meeting should pre-register online by Saturday, 19 March 
2022 at 2.45 p.m.

12
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SHAREHOLDERS’ COMMONLY-ASKED QUESTIONS (CONT’D)

 I currently hold my Shares through a nominee or custodian account, can I vote for the EGM and 
Scheme Meeting?

 If your Shares are held through a nominee or custodian account, the EGM Proxy Form and the Scheme Meeting 
Proxy Form are not valid for your use. Please approach your broker or nominee bank.

 Will SPH declare and pay a special dividend with the successful divestment of SGCarMartto Toyota?

 Under the CuscadenImplementation Agreement, if SPH declares or pays any dividend between the Cuscaden
Scheme Joint Announcement Date and the Effective Date, Cuscadenhas the right to reduce the Cash 
Consideration by the amount of such dividend. This excludes the S$0.03 final dividend already paid on 30 
November 2021.

 We are unable to comment now on whether Company will declare a special dividend for the divestment of 
SGCarmartor interim dividend for 1H2022.
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SHAREHOLDERS’ COMMONLY-ASKED QUESTIONS (CONT’D)

 What is the impact of the arbitration proceedings on the CuscadenScheme? Can the Cuscaden
Scheme process proceed or will it be delayed further due to the arbitration?

 The CuscadenScheme and the arbitration proceedings are separate.

 On 14 February 2022, the Court granted SPH permission to (a) convene the CuscadenScheme Meeting and (b) to 
withdraw its application to convene the Keppel scheme meeting. The Cuscadenmeeting is scheduled on 22 
March 2022.

 The arbitration proceedings are confidential and SPH is therefore unable to comment on them.

14
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APPENDIX



CUSCADEN SCHEME DIAGRAM – POSSIBLE SCENARIOS
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Assumes 100% of Shareholders elect for the CuscadenAll Cash Consideration(1)

Post-Scheme, SPH will be delisted and become 100% owned by Cuscaden

Note: Ownership of SPH varies across different non-media businesses. SPH REIT ownership percentages are based on 2,802,405,601 SPH REIT Units outstanding as at the Latest Practicable Date.
(1) The scenarios shown are meant to be illustrative and represent the two ends of the possible range of outcomes under the Cuscaden Scheme, assuming maximum elections for either the Cuscaden Cash and Units Consideration or the Cuscaden All Cash Consideration 

respectively.

Assumes 100% of Shareholders elect for the CuscadenCash and Units Consideration(1)

If all Shareholders elect to receive cash + SPH REIT Units via DIS:

 At completion, SPH will own only 20.5% of SPH REIT

 No MGO triggered

If all Shareholders elect to receive cash only:

 At completion, Cuscaden will hold more than 30% of SPH REIT

 MGO triggered for all of the SPH REIT Units not held by the Offeror and SPH

SPH

Cuscaden SPH 
Shareholders

100.0%

Cash

SPH non-media 
businesses SPH REIT

20.5%

SPH REIT Units (via DIS) (45.1% stake)

45.1%
SPH

Cuscaden SPH 
Shareholders

100.0%

Cash

SPH non-media 
businessesSPH REIT

SPH REIT 
Minority 

Shareholders

20.5%

45.1%

34.4%

MGO



60.0%

3.4%

11.8% 18.8%
28.1%

14.3%

1.500

2.100

2.320

2.146
2.020

1.874

Last undisturbed price Original Cuscaden
Proposal

Last close 1M VWAP 3M VWAP 6M VWAP

IMPLIED PREMIAOF THE CUSCADEN SCHEME 
CONSIDERATION
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Source: Bloomberg, Company information.
(1) Illustrative value of the Cuscaden Cash and Units Consideration based on the closing price for SPH REIT of S$1.020 per SPH REIT Unit as at 12 November 2021, being the Last Trading Day.
(2) Closing price as at 30 March 2021, being the last trading day prior to the announcement of the SPH Strategic Review.
(3) As announced by Cuscaden on 29 October 2021.
(4) As at 21 February 2022, being the Latest Practicable Date.
(5) As at 12 November 2021, being the Last Trading Day.

(All values in S$ unless otherwise stated)

Cuscaden Cash and Units Consideration: 2.400(1)

(2)

(3)

(4) (5) (5) (5)



APPOINTMENT OF BROKERS FOR ODD LOTS TRADING 
FACILITATION

18

 Shareholders may receive odd lots of SPH REIT Units as part of the DIS for their Shares pursuant to the 
Cuscaden Scheme, if they choose to elect for the Cash and Units Consideration

 SPH has appointed OCBC Securities Private Limited, Phillip Securities Pte Ltd and UOB Kay Hian Private 
Limited to facilitate the trading of odd lots of SPH REIT Units

 Please refer to the Cuscaden Composite Document for more information



UPDATES ON CONSENT SOLICITATION EXERCISE (“CSE”) 
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 Should the Cuscaden Scheme be approved, SPH will subsequently reengage with noteholders to 
reconvene the CSE exercise

 Further details will be communicated in due course



TERMINATION OF KEPPEL IA
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Accordingly, the Keppel Scheme was terminated on 9 February 2022

 Under the Keppel Implementation Agreement (“KeppelIA”), the Keppel Scheme could be terminated by either SPH or Keppel if the 
Keppel Scheme Conditions were not fulfilled or the Keppel Scheme was not effective by 5.00 p.m. on 2 February 2022 (the “Cut-Off 
Date”)

 As at the Cut-Off Date, not all of the Keppel Scheme Conditions were fulfilled and the Keppel Scheme was not effective. As such,
SPH decided to exercise its right to terminate the Keppel IA

 Following consultation by the Company with the SIC, the SIC ruled that it had no objections to the Company’s exercise of its 
termination right under the Keppel IA

 On 9 February 2022, SPH gave notice to Keppel Pegasus to terminate the Keppel IA with immediate effect. In addition, Keppel is not 
allowed to make any subsequent offer for SPH for the following 12 months

 On 14 February 2022, the Court granted SPH permission to withdraw its application to convene the scheme meeting in relation to 
the Keppel Scheme



2.200

2.300

2.400

2.500

12-Nov-2021 26-Nov-2021 10-Dec-2021 24-Dec-2021 07-Jan-2022 21-Jan-2022 04-Feb-2022

SPH price per Share Keppel Scheme Consideration Cuscaden Cash and Units Consideration Cuscaden All Cash Consideration

COMPARISON OF IMPLIED VALUE OF KEPPEL AND 
CUSCADEN SCHEME CONSIDERATIONS

12 November 2021 – 09 February 2022
(S$)
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Last Trading Day 
(12 Nov 2021)
Cuscaden
Cash and Units Consideration – S$2.400

All Cash Consideration – S$2.360

Keppel
S$2.351

Termination of Keppel IA 
(9 Feb 2022)

Cuscaden
Cash and Units Consideration - S$2.361

All Cash Consideration – S$2.360

Keppel
S$2.318



Thedirectors of SPH (including any director who may have delegated detailed supervision of the preparation of this Presentation) have

taken all reasonable care to ensure that the facts stated and opinions expressed in this Presentation are fair and accurate and that

there are no other material facts not contained in this Presentation, the omission of which would make any statement in this

Presentation misleading. The directors of SPH jointly and severally accept responsibility accordingly.

Where any information has been extracted or reproduced from published or otherwise publicly available sources or obtained from

Cuscaden Peak Pte. Ltd. (“Cuscaden”) or Evercore Asia (Singapore) Pte. Ltd. (the “IFA”), the sole responsibility of the directors of SPH has

been to ensure, through reasonable enquiries, that such information is accurately extracted from such sources or, as the case may be,

reflected or reproduced in this Presentation. The directors of SPH do not accept any responsibility for any information relating to SPH

REIT, Cuscaden or any opinion expressed by Cuscaden or the IFA(save for SPH’s unitholding interest in SPH REIT).

RESPONSIBILITY STATEMENT

22
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