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Legal Disclaimer
NOT FOR RELEASE, PUBLIC ATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM AN Y JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A
VIOLATION OF THE RELEVANT L AWS OF TH AT JURISDICTION. THIS PRESENTATION SHALL NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN
OFFER TO SELL, SUBSCRIBE FOR OR BUY SECURITIES IN AN Y JURISDICTION, INCLUDING IN THE UNITED STATES. SECURITIES MAY NOT BE OFFERED OR
SOLD IN THE UNITED STATES ABSENT REGISTRATION OR AN EXEMPTION FROM REGISTR ATION UNDER THE U.S. SECURITIES ACT. THE SECURITIES
DESCRIBED HEREIN HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT.

This Presentation may contain forward-looking statements. Forward-looking statements include but are not limited to those using words such as "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 current e xpectations, beliefs, hopes, intentions or strategies regarding the future and assumptions of Cuscaden Peak Pte. Ltd.
(“Cuscaden”) 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 or outcomes may differ materially from those described in such forward-looking statements. Recipients should not place undue
reliance on such forward-looking statements, and neither Cuscaden nor Morgan Stanley undertakes anyobligation to update publicly or revise any forward-looking statements.
The past performance of Singapore Press Holdings Limited (“SPH” or the “Company”) is not indicative of future performance. The listing of the shares in SPH (“Shares”) on the
Singapore Exchange Securities Trading Limited does not guarantee a liquid market for the Shares.
This Presentation is prepared solely for informational purposes only and does not constitute an invitation or offer to acquire, purchase or subscribe for the Shares. You should
not definitively rely upon it or use it to form the definitive basis for any decision or action whatsoever, with respect to the proposed acquisition by Cuscaden of all the issued and
paid-up ordinary shares in the capital of Singapore Press Holdings Limited by way of a scheme of arrangement under Section 210 of the Companies Act, Chapter 50 of
Singapore (the "Companies Act") and the Singapore Code on Take-overs and Mergers (the "Code").or otherwise. This Presentation does not have regard to your specific
investment objectives, financial situation or your particular needs. It 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. Any information contained in this Presentation is not to be construed as
investment or financial advice, and does not constitute an offer or an in vitation to in vest in Singapore Press Holdings Limited or any of its affiliates. Save to the extent set out in
the Directors' Responsibility Statement set out below, no representation or warranty, e xpress 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 Cuscaden, its affiliates or its advisers, connected persons or any other person accepts any liability
for any loss howsoever arising (in negligence or otherwise), directlyor indirectly, from this Presentation or its contents or otherwise arising in connection with this Presentation.
The directors of Cuscaden (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 (excluding information relating to the Company or SPH REIT or any opinion expressed by the Company) are fair and
accurate and that, where appropriate, no material facts which relate to Cuscaden have been omitted from this Presentation, the omission of which would make any statement in
this Presentation misleading. The directors of Cuscaden jointlyand severally accept responsibilityaccordingly.
Where any information has been extracted or reproduced from published or otherwise publicly a vailable sources or obtained from a named source, the sole responsibility of the
directors of Cuscaden 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 Cuscaden do not accept any responsibility for any information relating to the Company or SPH REIT or an y opinion or rationale
expressed by the Company.
© M organ St anley and/or cert ain of it s affiliates. All right s res erved.
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A Superior Offer for SPH Shareholders
Cuscaden’s offer provides maximum flexibility and value certainty for each SPH shareholder to suit
individual investment needs
Cuscaden Scheme

Keppel Scheme

Each SPH shareholder may choose to receive either:

Only one option

Option

1 : All Cash

Option

All Cash of
S$2.3602 per Share

S$2.3602 in cash
per Share

OR

2 : Cash and Units1

Cash and Units

Illustrative Price of
S$2.4002,3 per Share

Illustrative Price of
S$2.3514 per Share

S$1.602 in cash

S$0.868 in cash

+

+

0.782 SPH REIT

0.782 SPH REIT and
0.596 Keppel REIT

units per Share

units per Share
✓ Realise investment fully in cash
with certainty

✓ Continue to enjoy the growth potential
and dividend yield of SPH REIT

✓ Full flexibility on use of proceeds

✓ Meaningful cash consideration

Both options under the Cuscaden Scheme offer superior value
with meaningful cash consideration that provides enhanced value certainty
Notes:
1. Default election option, in the absence of any valid election or in the event of the failure of election
2. Under both options from the Cuscaden Scheme, the consideration will not be reduced or otherwise adjusted for the Final FY2021 Dividend of S$0.030 per Share, the Keppel Break Fee or the SPH REIT distribution in specie
3. Illustrative price based on SPH REIT closing price of S$1.020 per unit as at 12 November 2021, being the last trading day
4. Illustrative price based on SPH REIT closing price of S$1.020 per unit and Keppel REIT closing price of S$1.150 per unit as at 12 November 2021, being the last trading day, and as at 9 November 2021, being the date of the Keppel Revision Announcement

3

CUSCADEN PEAK PTE. LTD.

Why SPH Shareholders should VOTE IN FAVOUR of the Cuscaden Scheme
Compelling
Higher Value

• Both consideration options under the Cuscaden Scheme offer higher value and more cash

Maximum
Flexibility

• Each SPH shareholder has the ability to elect the option that best suits individual investment

than the Keppel Scheme

needs

Superior Offer

• SPH has acknowledged that the Cuscaden Scheme is superior to the Keppel Scheme

Preliminarily
Recommended
by SPH

• Subject to the IFA opinion and in the absence of a superior competing offer, the preliminary

Short
Transaction
Timeline

High Deal
Certainty

recommendation by the SPH Independent Directors is that SPH shareholders
vote AGAINST the Keppel Scheme and vote in FAVOUR of the Cuscaden Scheme

• Highly credible Cuscaden consortium members are working expeditiously for the transaction to
complete by February 2022

• Unlike the Keppel Scheme which is subject to its shareholders’ approval, the Cuscaden Scheme
does not require the approval of Cuscaden’s shareholders

• ALL regulatory applications have been made and the process is underway
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A Superior Offer to the Keppel Scheme
Both options offered by Cuscaden provide a higher value and certainty on the consideration received

Cuscaden Scheme
1

100% Cash

Price than Keppel
✓ Higher
Scheme
✓ c.3x Cash Component

2

Keppel Scheme
67% Cash

Illustrative Price than
✓ Higher
Keppel’s Illustrative Price
✓ c.2x Cash Component
S$2.400

S$2.360

37% Cash
Higher proportion of
consideration in REIT units
results in greater volatility risks

1

S$2.351
0.798

2

0.798

All Cash

0.685

1.602
0.868

All Cash
Consideration
Cash

Cash and Units
Consideration
0.596 Keppel REIT Units

Keppel Scheme

0.782 SPH REIT Units

Both options are superior to the Keppel Scheme,
and offer ~2–3x higher cash component that provides enhanced certainty on value
Notes:
1. Illustrative price based on SPH REIT closing price of S$1.020 per unit as at 12 November 2021, being the last trading day
2. Illustrative price based on SPH REIT closing price of S$1.020 per unit and Keppel REIT closing price of S$1.150 per unit as at 12 November 2021, being the last trading day, and as at 9 November 2021, being the date of the Keppel Revision Announcement
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Cuscaden Scheme Provides More Value Certainty and Flexibility
Keppel Scheme comprises two-thirds REIT units which creates inherent volatility risk for SPH
Shareholders, and incurs brokerage fees on sale
Cuscaden / Keppel Implied Scheme Consideration Value Over Time
(S$ per Share)
2.450

2 Cuscaden Cash and Units Consideration

S$2.4002
1 Cuscaden All Cash Consideration: S$2.360

S$2.3513

2.350

2.250

Keppel Final Offer Consideration 1

Low (20 September 2021): S$2.2011
2.150
2-Aug-21

19-Aug-21

5-Sep-21

22-Sep-21

9-Oct-21

26-Oct-21

12-Nov-21

The Cuscaden Scheme provides value certainty through the All Cash option and,
in the Cash and Units option, continued participation in SPH REIT’s future growth
Notes:
1. Based on Keppel Final Offer as per Keppel’s Revision Announcement on 9 November 2021
2. Illustrative price based on SPH REIT closing price of S$1.020 per unit as at 12 November 2021, being the last trading day
3. Illustrative price based on SPH REIT closing price of S$1.020 per unit and Keppel REIT closing price of S$1.150 per unit as at 12 November 2021, being the last trading day
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Transaction Certainty for SPH Shareholders
✔

Implementation Agreement signed

✔

Unlike the Keppel Scheme which is subject to its shareholders’ approval, the
Cuscaden Scheme does not require the approval of Cuscaden’s shareholders

✔

ALL regulatory applications have been made and the process is underway

✔

Expected Scheme completion date NOT materially later than Keppel’s

✔

Deemed waiver of Material Adverse Effect clause 1

Notes:
1. Upon composite document despatch
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SPH Shareholders – Your Vote Matters
Subject to the IFA opinion and in the absence of a superior competing offer,
the preliminary recommendation by SPH’s Independent Directors is for
SPH shareholders to:
i

Vote Against the Keppel Scheme; and

ii Vote in Favour of the Cuscaden Scheme

How Is A Scheme Passed?
A successful scheme of arrangement
must be approved by:

If You Support the Cuscaden Scheme, What Must You do?
1•

The Cuscaden Scheme can proceed
ONLY IF the Keppel Scheme has been voted down

1 • ≥75% by value

2 • >50% of headcount

Based on shareholders present
(in person or by proxy) and voting
Results will bind ALL shareholders
(even those who do not vote)

You MUST attend the Keppel Scheme meeting and vote it down

2•

You MUST attend the Cuscaden Scheme meeting and vote in
favour

3•

After the Cuscaden Scheme is approved, choose the
consideration option you prefer by submitting your election form
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Appendix

Cuscaden – A Highly Credible Consortium
Our Consortium comprises three established and reputable real estate companies in Singapore
Hotel Properties
Limited (SGX: H15)

Como Holdings Inc1

70%

CLA Real Estate Holdings Pte Ltd

Mapletree Investments Pte Ltd

30%
100%
Tiga Stars Pte. Ltd.

40%

Adenium Pte. Ltd.

30%

100%

Mapletree Fortress Pte. Ltd.

30%

Cuscaden

CLA Real
Estate Holdings

• SGX-listed (SGX: H15) hotel
operator and property
developer owning 39 hotels in
15 countries, along with other
premium residential and
commercial properties globally

• Portfolio includes 100% in
CapitaLand Limited, a
diversified real estate group
headquartered in Singapore,
and 52% of SGX-listed
CapitaLand Investment,
among others

• Engages in real estate
development, investment,
capital and property
management with AUM of
S$66.3Bn2. Also currently
manages four SGX-listed
REITs and six real estate
private equity funds

Notes:
1. Wholly-owned by Mr. Ong Beng Seng
2. As at 31 March 2021
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