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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 Circular dated 17 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.

"o

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

"ou "ou

, "expect”,

"o

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

= SPH's financial performance and share price were impacted by the secular decline in print media, accelerated by the outbreak of COVID-19

= 0On 30 March 2021, SPH announced a strategic review process (“Strategic Review") to maximise shareholder value. The key objectives of the Strategic Review are as follows:

o
o
(11
(1)

Ensure a sustainable future for SPH Media
Unlock and maximise value for all SPH Shareholders
Deal with the consequences of the lifting of NPPA restrictions!"

Conduct an orderly process to minimise disruption to SPH operations and various stakeholders

SPH historical trading price overview (1 January 2020 - 20 August 2021)
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Note: Secular decline in advertising revenue started before 2020.
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All market data as at 20 August 2021.
Restrictions under the Newspaper and Printing Presses Act, including the 5% shareholding cap restriction.



PROPOSED RESTRUCTURING AND THE PRIVATISATION ARE THE q:ﬁ
RESULT OF THE BOARD'S STRATEGIC REVIEW ’

Strategic Review announced on 30 March 2021
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20 A = Pel e e U L Sl e FER el @ L 6y Step 2 - Proposed privatisation of entire SPH to unlock and

At maximise value to shareholders, announced on 2 August 2021
* SPH's Media Business to be restructured and transferred to * Thorough and orderly 2-stage process to solicit and
CLG evaluate proposals from a number of parties

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

= Funded by resources that SPH is providing upfront, review of submitted proposals

prospects for public / private funding = 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

— Terms, conditions and regulatory approvals

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

shareholders approving the Step 1 Proposed Restructuring)

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

SPH (post Proposed Restructuring) by Keppel



INDICATIVE TIMELINE
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Completion of the Proposed Restructuring is one of the conditions of the Scheme; if approval for the Proposed Restructuring is not

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




PROPOSED RESTRUCTURING OF THE MEDIA BUSINESS q:h

= We are now at the critical juncture of seeking shareholder approval for Step 1 of the Strategic Review, the
Proposed Restructuring of the Media Business

RESOLUTION 1: RESOLUTION 2:

Proposed Restructuring of the Media Business Proposed Conversion and Proposed Adoption of a New

Constitution

To approve the Proposed Restructuring on the terms and subject to

the conditions set out in the Business Restructuring Deed (including,

for the avoidance of doubt, the transfer by SPH of the Media HoldCo,

which together with its subsidiaries will hold the Media Business, to
the CLG for nominal consideration of S$1)

Subject to the passing of Resolution 1 and Closing of the Proposed
Restructuring, to approve (i) the conversion of each Management
Share into one Ordinary Share in accordance with the constitution of
the Company, and (ii) the adoption of a new Constitution

Ordinary resolution approval threshold: Special resolution approval threshold:
o
>50% 75%
of total number of votes cast by SPH Shareholders voting by proxy at of total number of votes cast by SPH Shareholders voting by proxy at
the EGM the EGM

Resolution 2 is conditional upon the passing of Resolution 1 and Closing.
As such, Resolution 2 will NOT be passed unless Resolution 1 is passed
and Closing of the Proposed Restructuring occurs



TRANSACTION OVERVIEW AND RECAP OF TERMS q:h

Proposed transaction » Restructuring of Singapore Press Holdings Limited (“SPH")'s media assets and operations into a newly incorporated,
wholly-owned subsidiary, SPH Media Holdings Pte Ltd ("SPH Media") (the “Proposed Restructuring”), which will be
transferred to a not-for-profit entity for a nominal consideration

* The not-for-profit entity will be a newly formed company limited by guarantee (“CLG")
* Details of CLG will be provided by CLG

Restructuring scope * The entire media-related business of SPH, including relevant subsidiaries, relevant employees, related intellectual property
and information technology assets, SPH Print Centre and SPH News Centre and their respective leases!”, and SPH's stakes
in 4 digital assets, except for certain excluded businesses (collectively, the “Media Business”), to be transferred to SPH
Media

- The 4 digital assets are Target Media Culcreative Pte. Ltd. (“Target Media"), Singapore Media Exchange Pte. Ltd. ("SMX"),
AsiaOne Online Pte. Ltd. (“"AsiaOne"), and DC Frontiers Pte. Ltd. ("DC Frontiers”)

= SPH will further capitalise SPH Media with:
- 5$80m in cash
- 23,446,659 SPH REIT Units?
- 6,868,132 SPH Shares®

= SPH will also assume certain liabilities, costs and expenses potentially arising from the Proposed Restructuring

(1) Via asset transfer. Market valuation of SPH Print Centre and SPH News Centre is S$142.5m as at 4 June 2021, based on independent valuations conducted by Knight Frank Pte Ltd.
Number of units is based on reference price of 5$0.853 (5-day VWAP up to and including 30 Mar 2021, when the strategic review announcement was made after trading hours). Based on the carrying net asset value of the SPH REIT units as at 28 Feb
2021, the units are valued at 5$21.4m.

(3) To be transferred from SPH’s current treasury share pool. Number of shares is based on reference price of S$1.456 (5-day VWAP up to and including 30 Mar 2021, when the strategic review announcement was made after trading hours). Based on the
carrying net asset value of the SPH shares as at 28 Feb 2021, the shares are valued at S$14.1m.



CURRENT AND POST-RESTRUCTURING STRUCTURE

Current Structure

SPH Media

Other SPH
Businesses

Current SPH Print SPH News
Media
: Centre Centre
Businesses
Target '
Media SMX AsiaOne

DC Frontiers

SPH

Other SPH
Businesses

Transfer of
SPH Media

CLG

SPH Media

g

Post-restructuring and transfer of SPH Media



THE PROPOSED RESTRUCTURING RECOGNISES THE SIGNIFICANT CHALLENGES q:h
IN OPERATING SPH MEDIA UNDER THE EXISTING FRAMEWORK

Traditional print media is undergoing secular decline

\ = Shift of consumer preferences in favour of digital media

» Global trend, not unique to Singapore or SPH and further accelerated by COVID-19

Competition for digital revenue has intensified

» While SPH has succeeded in increasing circulation, monetisation is increasingly challenging
» SPH Media now competes with much larger players
» SPH’s media ad revenue has steadily fallen by ~12% from FY2018 to FY2019, and a further ~31% from FY2019 to FY2020

As aresult, SPH Media has faced declining profitability

» Over the past 5 years, SPH Media's operating revenue has halved
» Rate of decline in ad revenue expected to continue at a similar pace to the last 5 years
» SPH Media posted its first-ever loss of S$11.4m for FY2020, 1HFY2021 pre- JSS grant loss before tax of $$9.7m

Running the business under the current ListCo framework is not feasible

» Losses in SPH's media business are likely to continue and widen

» Ongoing digital transformation will require additional investments, time and costs

» Little scope for further major cost cuts without impairing the ability to maintain quality of journalism
» Ring-fences SPH funding for the media business and removes future consolidation of any losses



PRO FORMA FINANCIAL IMPACT OF THE PROPOSED
RESTRUCTURING ON SPH ’
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Source: Company information.
(1) Excludes Job Support Scheme grant income attributable to the Media Business amounting to $$28.1m in FY2020 and S$12.8m in 1H2021.
(2) Profit after tax and minority interests.
(3) EPS calculation includes accrued distribution for perpetual securities for the relevant period. Before the Proposed Restructuring, EPS is calculated based on a weighted average number of shares (excluding treasury shares) amounting to
1,609,413,594 and 1,607,244,446 shares as at 31 Aug 2020 and 28 Feb 2021, respectively. Afterthe Proposed Restructuring, additional SPH shares amount to 6,868,132 shares.
(&) Restructuring Adjustments include the effect of the assumption of certain liabilities, costs and expenses potentially arising from the Proposed Restructuring.
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EVERCORE'S OPINION ON THE PROPOSED RESTRUCTURING q:h

“ Based upon and subject to the foregoing, we are of the opinion
that, as at the Latest Practicable Date, the Proposed
Restructuring, from a financial point of view, is IN THE OVERALL
INTERESTS of the Company and the Shareholders...

...Accordingly, from a financial point of view, we advise the
Directors to recommend that the Shareholders VOTE IN FAVOUR
of the Proposed Restructuring. ”

Note: The above is an extract of the Evercore Letter to the Board of Directors of SPH, as set out in Appendix A of the Circular. Shareholders are strongly advised to read and consider
the entirety of the Circular and the Evercore Letter. In rendering their Opinion, Evercore has not had regard to the specific investment objectives, financial situation, tax position, tax
status, risk profiles or particular needs and constraints or circumstances of any individual Shareholder. As each Shareholder would have different investment objectives and profiles,
Evercore has advised the Directors to recommend that Shareholders read the Circular carefully, and that any individual Shareholder who may require specific advice in the context of
his/her specific investment objectives or portfolio to consult his/her stockbroker, bank manager, solicitor, accountant, tax adviser or other professional adviser immediately.
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THE BOARD'S RECOMMENDATION ON THE PROPOSED q:\‘
RESTRUCTURING ’

“ Having reviewed and considered, inter alia, the terms, rationale
and financial effects of the Proposed Restructuring, as well as the
advice and opinion of Evercore, the Board is of the opinion that
the Proposed Restructuringis in the interests of the Company
and accordingly recommend that Shareholders vote in favour of
the ordinary resolution relating to the Proposed Restructuring, as

set out in the Notice of EGM. ”

13



SHAREHOLDERS' COMMONLY-ASKED QUESTIONS* h

* Why is SPH giving away the Media Business for free, and even agreeing
to contribute additional funding? What is the basis of this sum? Why
should small retail shareholders of SPH bear the cost of the Proposed
Restructuring?

* Print revenue has seen secular decline

* Ina highly competitive digital media landscape, further investment is needed to
improve capabilities

* Media Business likely to remain loss-making — the proposal removes future funding
requirements and losses for a one time hit.

« The governmentis willing to provided funding support to the CLG

« The company (all shareholders) is required to provide initial capitalization - equivalent
to a few years of expected losses

*Please refer to the announcement on SGXNet on the “Extraordinary General Meeting to be held on 10 September 2021 / Responses to Substantial and Relevant Questions”
dated 9 September 2021 for the full list of substantial and relevant questions and answers.

14



SHAREHOLDERS' COMMONLY-ASKED QUESTIONS* h

* Why choose this option for shareholders?

 Improve future profitability for SPH for a one-time hit

 Lifting of NPPA allows greater flexibility to tailor its capital and shareholding structure
to pursue strategic options across all other businesses, thereby unlocking and
maximising shareholder value.

* SPH has undertaken strict cost management measures in recent years to mitigate the
effect however further major costs to reduce losses would impair the Media business’
ability to maintain quality journalism.

« A not for profit structure will allow the Media Business to seek funding from a range
of public and private sources with a shared interest in supporting quality journalism
and credible information.

*Please refer to the announcement on SGXNet on the "Extraordinary General Meeting to be held on 10 September 2021 / Responses to Substantial and
Relevant Questions” dated 9 September 2021 for the full list of substantial and relevant questions and answers. 15



SHAREHOLDERS' COMMONLY-ASKED QUESTIONS* q:h

 Why can’t SPH sell the valuable properties?

* The Media Business will require these properties to operate. The properties are
designed for the Media Business' operations

 Did the Board explore selling the Media Business or winding it down?

 \/arious options were considered.

« The Media Business plays a critical function in Singapore with the provision of
qguality news and information to the public, in particular in the vernacular languages.

« Under NPPA, any option for the restructuring of the media business require
regulatory approval, including the sale of the Media Business, winding down the
business and shutting of titles.

» The regulator has given support to this proposed option

* Winding up the Media Business will also incur heavy financial costs

*Please refer to the announcement on SGXNet on the "Extraordinary General Meeting to be held on 10 September 2021 / Responses to Substantial and
Relevant Questions” dated 9 September 2021 for the full list of substantial and relevant questions and answers. 16
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SPH MEDIA FINANCIAL PERFORMANCE

FY2018 — 1H2021 advertising operating revenue

(5$m)
CAGR: (22 54

FY2018 FY2019 FY2020 1H2021

Ad revenue has been declining sharply due to significant decline in print circulation and sustained stiff

competition on digital ad revenues

Source: Company information.
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SPH MEDIA FINANCIAL PERFORMANCE (CONT’D)

FY2018 — 1H2021 circulation operating revenue

(S$m)

FY2018 FY2019 FY2020

1H2021

Circulation revenue has declined slightly; increase in digital circulation has off-set the decline in print circulation

Source: Company information.
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SPH MEDIA FINANCIAL PERFORMANCE (CONT’D) q:h

FY2018 — 1H2021 operating revenue!" FY2018 — 1H2021 profit before tax

(S$m) (S$m)

FY2018 FY2019 FY2020 1H2021 FY2018 FY2019 Fy2020"% 1H2021"%

SPH Media has suffered worsening financial performance - it posted its first loss in FY2020 and is anticipated to

face further financial losses

Source: Company information.
(1) Includes advertising revenue, circulation revenue, and other sales.
(2) Excludes Job Support Scheme grant income of $$28.1m in FY2020 and $$12.8m in 1H2021.
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