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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 BUY SECURITIES IN ANY JURISDICTION, INCLUDING IN 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 Joint Announcement made on 2 August 2021.

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 their 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, 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.

nou non

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, 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.
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SPH STRATEGIC REVIEW = o)y

= SPH's financial and operational performance and share price were impacted over 2020 given the secular decline in media and impact of COVID-19

» This led the Board to conduct a strategic review process to consider options to maximise shareholder value

SPH historical trading price overview (1 January 2020 - 30 July 2021)

(S9)
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| [ .
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——SPH share price

In March 2021, SPH announced a strategic review process to maximise shareholder value

Source: Bloomberg.
Note: All market data as at 30 July 2021.



SPH STRATEGIC REVIEW - KEY OBJECTIVES AND STRATEGIC
OPTIONS = o)y

Key objectives

n Ensure a sustainable future o Unlock and maximise value m Deal with the consequences m Conduct an orderly process
for SPH media for all SPH shareholders of the lifting of NPPA to minimise disruption to
restrictions(V SPH operations and various

stakeholders

Strategic options and considerations

SPH conducted a comprehensive strategic review and assessed a variety of options with respect to its businesses

Media Business Restructuring In light of this, broad options that were €) : Preferred solution to maximise value

. considered for SPH ex-media are as follows: and minimise disruption for SPH
* In order to ensure a sustainable future for
the Media Business, the transfer of Media @ Maintain status quo for SPH ex-media » Better overall valuation outcome for

Business to CLG™ was viewed as the best shareholders with control premium paid
option and announced on 6 May 2021 @) Partial sale, or monetisation of certain / on the entire outstanding share capital

(subject to shareholder approval) select assets « Avoids a situation where SPH assets are

* This will release SPH from provisions of _G_P_ri;a_ti;ajci;n_/_o;f;r_fo_r_SF:I—TI cherry-picked, leaving SPH with remaining
debt and risk of monetising remaining

|

| |
the NPPA™ and increase the range of e ks 4
strategic options available to SPH for the assets
remaining business

(1) Restrictions under the Newspaper and Printing Presses Act, including the 5% shareholding cap restriction.
(2) Public company limited by guarantee.



MEDIA BUSINESS RESTRUCTURING AND THE PRIVATISATION ARE q:'1
THE RESULT OF THE BOARD'S STRATEGIC REVIEW ’

Strategic review announced on 30 March 2021

¥ N

Step 1 - Media Business Restructuring announced on 6 May Step 2 — Proposed privatisation of entire SPH to unlock and
2021 maximise value to shareholders, announced on 2 August 2021
= SPH’s Media Business to be restructured and transferred to CLG = Thorough and orderly 2-stage process to solicit and evaluate

proposals from a number of parties

* Ensures sustainable future for SPH's Media Business *  Process overseen by a Board Steering Committee in consultation
with Credit Suisse (Singapore) Limited and Allen & Gledhill LLP, with

= Funded by resources that SPH is providing upfront, prospects for independent and disciplined review of submitted proposals

public / private funding 4 »  Final closed bids evaluated on:
, : : ; —  Price
=  SPH's Media Business deconsolidated from SPH; removes need for

SPH to fund potential future Media Business losses Transaction structure and consideration mix

o _ Terms, conditions and regulatory approvals
= Releases SPH from restrictions of NPPA and increases range of

strategic options available to SPH

Financing certainty

_ _ _ _ Final step of strategic review process
First step in overall value unlocking exercise (subject to shareholder's approval and contingent on

shareholders approving the Step 1 Media Business Restructuring)

Final step and outcome of the strategic review process is the proposed privatisation of

SPH (post Media Business Restructuring) by Keppel



TRANSACTION OVERVIEW OF PROPOSED PRIVATISATION BY
KEPPEL ’

Transaction structure Scheme of Arrangement (“Scheme”) for all shares!" of SPH, including a distribution-in-specie (“DIS") of SPH's ~45.4% stake in SPH REIT

Media Business to be restructured and transferred to CLG before Scheme completed (“Media Business Restructuring”)
If the Scheme becomes effective, SPH will be delisted from the SGX
Offeror Keppel Pegasus Pte. Ltd., a wholly-owned subsidiary of Keppel Corporation Limited ("Keppel”)
Consideration As part of the Scheme, each SPH shareholder will receive (for each SPH share held):
* 5$0.668in cash
= 0.596 units in Keppel REIT
= 0.782units in SPH REIT as part of the DIS of ~45.4% of SPH's stake in SPH REIT
Illustratively, based on the last close of Keppel REIT and SPH REIT on 30 July 2021, the total consideration would be S$2.099 per SPH share
* Implied premium of 39.9% to the last undisturbed SPH share price of S$1.500%), and implies a total equity value for SPH of $$3.4 billion

The consideration will not be reduced by the amount of any cash dividend which may be declared by the Company in respect of the financial year ended 31
August 2021 (the “Potential Final Dividend")®

Key Scheme Conditions Completion of the Media Business Restructuring (including conversion of management shares)

Approval by shareholders of SPH and Keppel respectively

Regulatory approvals (SIC, SGX-ST, MAS, FIRB®) and Court approval) (IMDA approval is not required)

No occurrence of any Material Adverse Effect(®

Break fee SPH has agreed to pay a Break Fee to Keppel if a Superior Competing Offer becomes effective or unconditional”
Financial Advisor to SPH Credit Suisse (Singapore) Limited

Independent Financial To be announced
Advisor (“IFA")

) Except treasury shares.

) The last trading day immediately prior to the date of the Joint Announcement. Last close as at 30 July 2021 for SPH REIT and Keppel REIT were S$0.915 and S$1.200 respectively.
(3) Last close on 30 March 2021, prior to the announcement of SPH's strategic review.

) The Potential Final Dividend is not in any way indicative of any dividend that SPH may declare in the future and should notin any way be construed as a dividend forecast. There is no guarantee SPH will declare a final dividend for the financial year ended 31 August 2021.

) Foreign Investment Review Board under the Australian Foreign Acquisitions and Takeovers Act 1975.

) Generally, this refers to a diminution in the consolidated net asset value of the SPH group by more than S$540,299,000, being 15% of the consolidated net asset value of the SPH Group attributable to shareholders as at 28 February 2021, but excluding any diminution arising from certain events such as the Media
Business Restructuring, DIS and any Potential Final Dividend declared by SPH.
(7) Please refer to the Joint Announcement for the full terms and conditions of the Break Fee. A Superior Competing Offer refers to a bona fide competing offer that the Independent Directors, acting in good faith, determine is of a higher financial value and more favourable to SPH shareholders taking into account all aspects of
such competing offer (including its conditions) than the proposed Scheme.



TRANSACTION STEPS OVERVIEW

Post-Media Business Restructuring Post-Scheme

SPH REIT units (via DIS) (45.4% stake)

Cash and Keppel

REIT units

(26.2% stake) R SPH
Shareholders

Transfer of

SPH Media 100.0%

100.0% 100.0%

SPH non-
media
businesses

Keppel REIT
SPH Media

20.0%

100.0%

SPH non-
media
businesses

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

Note: SPH REIT ownership percentages are based on 2,787,633,072 fully diluted SPH REIT units outstanding as at 30 July 2021, which includes 2,469,000 maximum units to be issued (based on 1,646,000 outstanding awards granted under SPH REIT's
Performance Unit Award scheme). Keppel REIT ownership percentages are based on 3,676,395,817 Keppel REIT units outstanding as at 30 July 2021.



SCHEME CONSIDERATION UNDER KEPPEL'S PROPOSAL q:h

lllustrative value of Keppel’s proposal for 1,000 SPH shares

After evaluating proposals received, the final proposal from

Keppel was selected for delivering highest value to shareholders
and being superior across all criteria

O Complete solution for the whole SPH

O Opportunity for ALL SPH shareholders to realise value of
________________ SPH shares at a significant premium

O Provides deal certainty with low regulatory approval risk

O Provides SPH shareholders the opportunity to participate
in the recovery upside of the retail and commercial sectors

at attractive dividend yields (historical average dividend
________________ yields in the ~4% range)®®

Subject to Board approval

SPH will appoint an IFA to advise the Independent Directors; the Independent Directors will make their final recommendation

to shareholders on the transaction in due course

Note: Marketdataas at 30 July 2021.
(1) Based on last close for Keppel REIT and SPH REIT of S$1.200 and S$0.915 respectively.

(2) Refers to the Potential Final Dividend. The Potential Final Dividend is not in any way indicative of any dividend that SPH may declare in the future and should not in any way be construed as a dividend forecast. There is no guarantee SPH will declare a
final dividend for the financial year ended 31 August 2021.

(3) From Bloomberg, average dividend yields of SPH REIT and Keppel REIT from 30 July 2019 to 30 July 2021.



OPPORTUNITY FOR ALL SPH SHAREHOLDERS TO REALISE
VALUE AT A SIGNIFICANT PREMIUM ’

Keppel offer price at a significant premium... ...including on a price / net asset value (“P / NAV") basis

(All values in S$ unless otherwise stated)

Implied scheme consideration: 2.099 per sharel"

/I\ A 509 A
39.9% 11.6% 16.2% 21.4% 29.5%
e I | B
112.0%
2.000
1.880
1.806 1,729
' 1.621
1.500
0.990
Last Last close 1M VWAP 3M VWAP 6M VWAP 52-week high  52-week low Implied P / NAV based on  Implied P / NAV based on Mean P / NAV of peers(5)
undisturbed Keppel's proposal(“) last undisturbed price(z)
. (2
prlce( ) .3 .
= = Broker consensus target price Premium

Source: Bloomberg, FactSet.
Note:  Unless otherwise specified, all market data as at 30 July 2021.
(1) Implied consideration price based on last close of SPH REIT of $$0.915 and Keppel REIT of S$1.200.
(2) Last close as at 30 March 2021, being the last trading price before the announcement of SPH's strategic review.
(3) Based on Bloomberg broker consensus as at 30 July 2021.
(4) Implied Scheme consideration divided by SPH post Media Business Restructuring NAV of S$3,354 million as disclosed in the Joint Announcement on 2 August 2021.
(5) Using simple average P / NAV of CapitaLand Limited, Hongkong Land Holdings, Yanlord Land Group Limited, UOL Group Limited, City Developments Limited, Frasers Property Ltd., Singapore Land Group Limited, Ho Bee Land Limited, Guocoland Limited, Hotel Properties Limited, Wing Tai

Holdings Limited, First Sponsor Group Limited and OUE Ltd. P / NAV using current shares outstanding and most recent financial statements, which are as of 31 December 2020 for all peers except Frasers Property Ltd (as of 31 March 2021). 10



APPROVALS AND CONDITIONS TO THE SCHEME

Overview
(¢) Completion of the Media Business Restructuring announced on 6 May 20211

Approval by shareholders of SPH and Keppel respectively

Regulatory approvals (SIC, SGX-ST, MAS, FIRB and Court approval) (IMDA
approval is not required)

No occurrence of any Material Adverse Effect!”

(1) Generally, this refers to a diminution in the consolidated net asset value of the SPH group by more than S$540,299,000, being 15% of the consolidated net asset value of the SPH Group attributable to shareholders as at 28 February 2021, but excluding
any diminution arising from certain events such as the Media Business Restructuring, DIS and any Potential Final Dividend declared by SPH.

11



INDICATIVE TIMELINE
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2 Aug 2021 Aug — Sep 2021
Transaction Ongoing stakeholder
Announcement | engagement
Envisaged Consent
Solicitation Exercise for
Noteholders"
Preparation and clearance
of Composite Document
() ()
Aug 2021 Sep 2021
®

oK

Aug 2021 Aug — Sep 2021
Despatch of circular for EGM to approve Media
EGM to approve Media Business Restructuring

Business Restructuring

X

Sep — Oct 2021
Despatch of

Composite Document
and notice of EGM /

Scheme Meeting

Oct 2021

(aa

Oct — Nov 2021

EGM to approve
DIS of SPH REIT
units and Scheme
Meeting for the
acquisition of SPH

peid

Dec 2021 / ASAP
after completion
of Media Business
Restructuring

Effective date of
DIS, followed by
effective date of
Scheme

Nov 2021 onwards

e

By Dec 2021

Potential completion of
Media Business
Restructuring

Completion of the Media Business Restructuring is one of the conditions of the Scheme; if approval for the Media Business

Restructuring is not obtained at the EGM to be convened, the Scheme and DIS will not proceed

(1) Please refer to appendix slide 16.
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S

Shareholders should note that under the Newspaper and Printing Presses Act, Chapter

206 of Singapore no person shall, without the approval of the Minister:
(i) become a substantial shareholder of SPH; or

(ii) enter into any agreement or arrangement (whether oral or in writing, express or
implied) to act together with any other person with respect to the acquisition, holding

or the exercise of rights in relation to, in aggregate more than 5% of the Shares.

13



RESPONSIBILITY STATEMENT q:h

The directors of SPH (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 which relate to SPH
(excluding information relating to the Offeror, Keppel, Keppel REIT, SPH REIT or any opinion expressed by the Offeror or Keppel
(save for SPH's unitholding interest in SPH REIT)) are fair and accurate and that, where appropriate, no material facts which relate

to SPH have been omitted from this presentation, and 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
the Offeror or Keppel, 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 the Offeror, Keppel, Keppel REIT, SPH REIT or any
opinion expressed by the Offeror or Keppel (save for SPH's unitholding interest in SPH REIT).

14
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IMPLICATIONS FOR NOTEHOLDERS AND SECURITYHOLDERS q:h

Implications for Noteholders of the 3.20% S$500m Senior Unsecured Notes due 2030 (the “Notes")

SPH intends to seek consents from Noteholders in relation to certain terms and conditions of the Notes and the trust deed
constituting the Notes (the "Proposal”)

SPH will appoint a bank to run a formal Consent Solicitation Exercise; details of which will be provided in due course

Successful approval of Noteholders of the Proposal is not a condition to the Scheme

Implications for Securityholders of the 4.50% S$150m Subordinated Perpetual Securities and the
S$300m 4.00% Subordinated Perpetual Securities (the “Securities”)

Successful completion of the Scheme will result in SPH's shares being delisted from the SGX-ST
Upon delisting, SPH may choose to redeem the Securities in accordance with the terms of the Securities

Should SPH opt not to redeem the Securities, the distribution rate of the Securities will be stepped-up by the applicable
margin specified in the terms of the Securities

16



