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POTENTAL MANDATORY GENERAL OFFER FOR SEMBCORP MARINE LTD

1.

Introduction

Morgan Stanley Asia (Singapore) Pte. (“MS Singapore”) refers to the announcement (the “Rights
Announcement”) dated 24 June 2021 made by Sembcorp Marine Ltd (the “Company”) in connection with
its proposed renounceable underwritten rights issue to raise gross proceeds of approximately S$1.5 billion
(the “Rights Issue”) pursuant to which Startree Investments Pte. Ltd. (“Startree”), a wholly-owned
subsidiary of Temasek Holdings (Private) Limited (“Temasek™) has, among other things, committed to
subscribe for its pro-rata entitlement and excess rights such that its total subscription will be up to 67.0% of
the Rights Issue.

As stated in the Rights Announcement, the fulfilment by Startree of the abovementioned commitment in
connection with the Rights Issue may result in Temasek and its concert parties incurring an obligation to
make a mandatory general offer (the “Compliance Offer”) for the remaining shares in the Company, in
compliance with Rule 14 of the Singapore Code on Take-overs and Mergers (the “Code”).

MS Singapore is the financial advisor to Startree in respect of the potential Compliance Offer and is required
under the Code to make these disclosures.

Dealings

Pursuant to Rule 12.1 of the Code and the Practice Statement on the Exemption of Connected Fund
Managers and Principal Traders under the Code, MS Singapore wishes to report dealings by associates of
MS Singapore in the securities of the Company (“Relevant Securities™) for their own account or for the
account of discretionary investment clients, details of which are set out in the table below.

Notwithstanding the disclosures below and MS Singapore’s appointment as financial advisor to Startree,
shareholders of the Company should note that there is no certainty that Temasek and its concert parties will
incur an obligation to make the Compliance Offer and that the Compliance Offer will be made.

MS Singapore’s disclosures pursuant to Rule 12 of the Code (“Rule 12 disclosures”), including those below,
are made in compliance with its obligations under the Code. All trades in the Rule 12 disclosures are
conducted in the ordinary course of business of the Morgan Stanley group, independent of the
potential Compliance Offer, and will not affect the offer price under the Compliance Offer (if made).




Morgan Stanley

Trades on ordinary shares of the Company:

Resultant total Resultant
Price paid or amount of total
Name of MS Number of i g SGD Total Relevant ercentage
Singapore’s associate ordinar Price per received ( ) amount Securities owned (I)) for dina%
and whether dealing Nature of dealing y ordinary . or controlled by nary
Trade Date as principal or for shares share paid or the associate and shares in the
P P purchased received . capital of
discretionary or sold (SGD) (SGD) investment the
investment client Highest Lowest accounts under Compan
discretionary pany
acquired'
management
Morgan Stanley & Co.
1-Sep-2021 | digfféga;;";‘r?rllglgal) Swap Hedge | Buy 23,300 0.086 0.086 0.085 2,002.60 32,562,765 0.2593%
Trades on rights of the Company:
Resultant total Resultant
amount of
Name of MS Pri?e paid or Total Rel:vant total
Singapore’s associate Number of Price per received (SGD) am(:)tli:n " Securities owned (I:fe ﬁg‘;;z%e
and whether dealing Nature of dealing rights cep R or controlled by oary
Trade Date as principal or for urchased rights paid or the associate and shares in the
(ll)iscretl;onary P or sold (5GD) received investment capital of
investment client Highest Lowest (SGD) accounts under C the
discretionary ompany
acquired’
management
Morgan Stanley & Co.
1-Sep-2021 | dizltﬁ?g“::’;?;gg;al) Swap Hedge | Buy | 5,591,550 0.003 0.003 0.002 | 16,570.72 38,154,315 0.3039%
Morgan Stanley & Co.
1-Sep2021 | dg{g‘g“‘;;‘g‘;}lglgal) Swap Hedge | Sell | 356,875 0.003 0.003 0.003 1,070.61 37,797,440 0.3010%
Derivatives Transactions (ordinary shares):
. , . Number of
Name of MS Smgapore S ?lss!)clate Nature of dealing referenced Price per Total amount paid .
Trade Date and whether dealing as principal or o . Maturity Date
for discretionary investment client ( ds.ecurltllelzs ) share (SGD) or received (SGD)
ordinary shares
1-Sep-2021 | Morgan S&:;ﬁi;‘ﬂggﬁ;f;:ﬁ“‘mal Pl wap Sell 23,300 0.086 2,002.59 31-Jul-2023
I-Sep-2021 | Morgan (Sézgllfnygi‘;f;ficsl;;vﬁces LEC 1 swap Buy 23,300 0.086 2,002.59 31-Jul-2023
I-Sep-2021 | Morgan (Séggllfnygi?gfrlls;vﬁces LEC 1 swap Sell 23,300 0.086 2,002.59 31-Jul-2023

Derivatives Transactions (rights):

! Based on 12,555,639,661 shares of the Company in issue (excluding 6,223 treasury shares)
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Name of MS Singapore’s associate Nature of dealin, Number of Price per Total amount paid
Trade Date and whether dealing as principal or g referenced . P . p Maturity Date
. . . . . . rights (SGD) or received (SGD)
for discretionary investment client securities (rights)
1-Sep-2021 | Morgan Stanley & Co. International ple | o) Sell 626,100 0.003 1,674.19 31-Jul-2023
(dealing as principal)
1-Sep-2021 | Morgan Stanley Capital Services LLC Swap Buy 626,100 0.003 1,674.19 31-Jul-2023
(dealing as principal)
1-Sep-2021 | Morgan Stanley Capital Services LLC Swap Sell 626,100 0.003 1,674.19 31-Jul-2023
(dealing as principal)
1-Sep-2021 Morgan Stanle.y & Co. .Int.ernatlonal ple Swap Buy 356,875 0.003 1.070.63 31-Aug-2022
(dealing as principal)
1-Sep-2021 | Morgan Stanley Capital Services LLC | o) Sell 356,875 0.003 1,070.63 31-Aug-2022
(dealing as principal)
1-Sep-2021 | Morgan Stanley Capital Services LLC Swap Buy 356,875 0.003 1,070.63 31-Aug-2022
(dealing as principal)
1-Sep-2021 | Morgan Stanley & Co. International ple | o Sell 4,965,450 0.003 14,887.36 30-Dec-2022
(dealing as principal)
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