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Starhill Global REIT

Modest revenue and net property income growth

Underlying resilient operating momentum. For 3Q FY25/26, Starhill Global
REIT posted S$47.9 million in gross revenue, up 0.7% year-on-year. Net
property income was S$37.9 million in 3Q FY25/26, unchanged from 3Q
FY24/25 despite modestly higher revenue, due to higher operating expenses
at the China property associated with the new tenant fit-out. On a like-for-
like basis, net property income would have increased by 1.2% year-on-year.

Proactive capital management lowered refinancing risks till FY28/29.
Starhill Global REIT has confirmed a S$70 million unsecured sustainability-
linked committed revolving credit facility. The revolving credit facility will be
drawn in October 2026, to refinance the outstanding S$70 million unsecured
medium term notes maturing. Separately, a unsecured sustainability-linked
term loan facility of A$70 million was confirmed. This facility will be utilised
to settle the A$ term loan maturing in FY27/28. There is sufficient credit
facility to cover the debt maturing to FY28/29.

Portfolio occupancy improved. Portfolio occupancy improved to 96.4% as
at 31 March 2026, from 94.6% as at 30 June 2025. China continued to hold
occupancy at 100% after the new lease commenced with the replacement
tenant in March 2026.

Strong balance sheet when compared to peers. As of 31 March 2026, 80%
of the total debt is fixed or hedged. it could benefit from lower interest
expenses as hedges roll off over. The three-month compounded SORA
(Singapore Overnight Rate Average) has decline to 1.0182%, -17 basis points
year-to-date. As of 31 March 2026, the weighted average debt maturity has
shortened to 3.5 years. It has addressed the debt maturing till FY28/29,
reducing the refinancing risks.

Asset enhancement initiative to support asset competitiveness.
Currently, the two key asset enhancement initiatives in the pipeline are : (1)
The S$2.2 million Wisma Atria fagcade upgrade to be completed by mid-2026;
and (2) a A$6 million (~S$5.5 million) Myer Centre Adelaide food court
refurbishment to be completed by end-2026. The targeted investments in
these assets would maintain the asset competitiveness and support
occupancy retention.

Maintain BUY and target price at $$0.65. Starhill Global REIT is trading at
S$0.55, implying FY2026E distribution yield of 7.0% In comparison,
Lendlease Global Commercial REIT and Suntec REIT are trading at FY2026f
distribution yield of 6.5% and 4.9%, respectively. Starhill Global REIT is also
trading at more compelling discount to net asset value. It is trading at
FY2025 price-to-book 0.71x, below the sector average PB of 0.86x.

Key Risks. Key risks include concentrated exposure to single tenant, foreign
exchange risk, exposure to economic cyclicality, amongst others.
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Revenue and net property income registered modest growth

Figure 1: 3Q FY25/26 Financial highlights
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Announcing the business updates for 3Q FY25/26, Starhill Global REIT posted S$47.9
million in gross revenue, up 0.7% year-on-year. The positive revenue movement was
driven by stronger contributions from Ngee Ann City and Lot 10 in Malaysia. In addition,
the higher revenue was driven by the appreciation of the Australian dollar and
Malaysian ringgit against the Singapore dollar. These were partly offset by lower
contribution from Myer Centre Adelaide Office and Wisma Atria Retail.

To recap, in January 2026, Starhill Global REIT has won its arbitration against Myer.
This means Myer must remain as tenant and rental income from the asset is preserved,
removing a major downside risk to the earnings going forward

Net property income was S$37.9 million in 3Q FY25/26, unchanged from 3Q FY24/25
despite modestly higher revenue, due to higher operating expenses at the China
property associated with the new tenant fit-out. On a like-for-like basis, net property
income would have increased by 1.2% year-on-year.

Net property income (NPI) margin remain healthy at 79.1% in 3Q FY25/26 (79.6% in 3Q
FY24/25), supported by the master/anchor lease structure which partially mitigates
rising operating costs. Master and anchor leases representing 54.3% of gross rental
income (GRI).

Starhill Global REIT (SGX: P40U)
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Figure 2: Gross revenue by country and asset type
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Singapore remains the dominant earnings contributor at ~61.5% of revenue. Ngee Ann
City delivered its strongest quarter, while Wisma Atria Retail saw slightly softer
performance amid 0.8% lower year-to-date shopper traffic. Tenant sales was flat in
3Q FY25/26 versus 3Q FY24/25.

Malaysia delivered a standout performance with net property income (NPI) rising from
S$7.0 million to S$7.7 million in 1Q FY25/26, +10.0% year-on-year.  This was
supported by periodic rental step-ups under master tenancy agreements at The
Starhill and Lot 10. Both properties maintained 100% occupancy.

Australia NPl was flat at S$6.5 million. Occupancy improved to 91.6% from 86.9% a
year ago, reflecting active leasing at Myer Centre Adelaide. Perth and Adelaide super-
prime CBD retail rents rose 10.0% and 5.5% respectively in 1Q 2026 — positive read-
through for the David Jones upward-only rent review due in August 2026.

Starhill Global REIT (SGX: P40U)
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Proactive capital management lowered refinancing risks till FY28/29

Figure 3: Debt maturity profile
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Starhill Global REIT has confirmed a S$70 million unsecured sustainability-linked
committed revolving credit facility. The revolving credit facility will be drawn in October
2026. The full amount is expected to refinance the outstanding S$70 million
unsecured medium term notes maturing in October 2026.

Separately, a unsecured sustainability-linked term loan facility of A$70 million was
confirmed. This facility will be utilised to settle the A$ term loan maturing in FY27/28.

Excluding the above, Starhill Global REIT has S$350 million in available long-term
committed and undrawn revolving credit facility (RCF). This is sufficient to cover the
remaining maturing debts up to FY28/29.

Starhill Global REIT (SGX: P40U)
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Figure 4: Financial highlights

As of end of period 31-Mar-26 31-Dec-25 Change, %

Gross borrowings, S$ mil 1,020 1,015 0.5%
Aggregate leverage 35.5% 35.4% +0.1 ppt
Weighted average debt maturity 3.5years 3.8 years -0.3 years
Weighted average cost of debt 3.65% 3.55% +0.1 ppt
Fixed rate borrowings 80% 80% -
Interest coverage ratio 3.0x 2.9x +0.1

Source: Company data

As of 31 March 2026, 80% of the total debt is fixed or hedged. With easing interest rates
in 2026, Starhill Global REIT could benefit from lower interest expenses as hedges roll
off over FY2026 and FY2027. The three-month compounded SORA (Singapore
Overnight Rate Average), Singapore’'s key benchmark interest rate, has decline to
1.0182%, -17 basis points year-to-date.

As of 31 March 2026, the weighted average debt maturity has shortened to 3.5 years.
Starhill Global REIT has addressed the debt maturing till FY28/29, reducing the
refinancing risks.

Interest coverage ratio of 3.0 times is higher than the average peers’ ratio of 2.7x and
sits comfortably above the regulatory minimum of 1.5 times.

Reflecting the healthy balance sheet, Fitch Ratings affirmed Starhill Global REIT’s credit
rating at “BBB” with a stable outlook.

Figure 5: 3-month compounded Singapore Overnight Average Rate (SORA)
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Starhill Global REIT (SGX: P40U)
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Portfolio occupancy improved

Figure 6: Portfolio occupancy

Prime Assets in Strategic Locations with Excellent Connectivity STA%Q\I. LL

SGREIT Portfolio Occupancy'"

As at 30Jun22 30Jun23 30Jun24 30Jun25 31 Mar 26
Singapore Retail 98.6% 100.0% 99.4% 100.0% 99.6%
Singapore Officet? 96.9% 100.0% 98.8% 100.0% 99.5%
Singapore 97.9% 100.0% 99.2% 100.0% 99.6%
Australia 93.0% 94.5% 94.8% 86.9% 91.6%
Malaysia 100.0% 100.0% 100.0% 100.0% 100.0%
Japan 100.0% 100.0% 100.0% 100.0% 100.0%
China 100.0% 100.0% 100.0% 100.0% 100.0%
SGREIT portfolio 96.6% 97.7% 97.7% 94.6% 96.4%

Source: Company data
Notes:
1. Based on committed leases as at reporting date.

2. A total of 13 strata units in Wisma Atria Property (Office) were divested during the 9 months ended 31 March
2026. Following this, the Group’s share value of the strata lots in Wisma Atria is 64.34% as at 31 March 2026

Portfolio occupancy improved to 96.4% as at 31 March 2026, from 94.6% as at 30 June
2025. China continued to hold occupancy at 100% after the new lease commenced with
the replacement tenant in March 2026.

At Adelaide office property, around one-third of the office space vacated by the
Tecchnicolor remains unfilled.

Figure 7: Portfolio metrics

As of end of period 31-Mar-26 31-Dec-25 Change, %
AUM, S$ bn 2.8 2.8 -

Portfolio Occupancy 96.4% 91.9% +4.5 ppt
Portfolio WALE, by net leasable area 7.2years 7.4years -0.2 year

Source : Company data

Weight average lease expiry (WALE) remains high at 7.2 years, providing higher income
visibility than industry average. The long-dated lease structure remains unique to
Starhill Global REIT and could be attributed to the new Toshin master lease which runs
to June 2043.

Starhill Global REIT (SGX: P40U) 6
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Figure 8: Portfolio lease expiry profile
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Notes:

1. Based on committed leases as at 31 March 2026, including leases commencing after 31 March 2026. Based on
the date of commencement of leases, portfolio WALE was 7.0 years by NLA and 7.2 years by GRI.

2.Excludes tenants’ option to renew or pre-terminate. Assumed options to renew the master/anchor leases for Toshin
and David Jones have been exercised.

3.Includes master tenancy agreement for Lot 10 Property.
4.Includes master/anchor tenancy agreements for Toshin, The Starhill, Myer and David Jones.

Singapore property reported stable tenant sales

Year-to-date, tenant sales at the Wisma Atria Property was flat and shopper
traffic slowed by 0.8% year-on-year in 1Q 2026.

Figure 9: Wisma Atria - tenant sales and shopper traffic
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Year-to-date (YTD) FY25/26, tenant sales remained flat while shopper traffic declined by 0.8% y-o-y

Source: Company data

Starhill Global REIT (SGX: P40U)
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Asset enhancement initiative to support asset competitiveness

Figure 10: Asset enhancement initiative at Wisma Astria, Singapore

Asset Enhancement Works — Singapore STARHILL

GLOBAL REIT

Wisma Atria Fagade Upgrading

o Facade enhancement works are being undertaken at the
Orchard Road-facing Level 2 and Level 3 units to deliver
a more cohesive, contemporary and welcoming
streetscape

- The $2.2 million project commenced in March 2026 and
is targeted for completion by mid-2026, subject to
authority approvals

0 The scope includes structural provisions to support
future double-storey facade panels for tenants, together
with cosmetic enhancements, upgraded lighting to the
covered corridor ceiling, and recladding of corridor-side
columns

Source: Company data

Figure 11: Asset enhancement initiative at Myer Centre Adelaide, Australia
Asset Enhancement Works — Australia STARHILL

GLOBAL REIT

Myer Centre Adelaide Lower Ground Food Court

o Refurbishment works to modernise Myer Centre Adelaide’s
ageing food court, to enhance its attractiveness in
response to newer and more contemporary food court
concepts nearby

2 The ~A$6 million project includes the upgrading of
amenities and the creation of new food kiosks (estimated
NLA increase of ~1,000 sq ft)

2 Construction will be carried out in phases to minimise
disruption to mall operations, with overall completion in
end 2026

2 Following upgrades to the northern amenity corridor and a
new food kiosk, the next phase of works, covering the east
seating zone and southern amenities, including nursing
rooms and accessible toilets, is slated for completion in
June 2026

Artist impression of upgraded food court exterior

Source: Company data

Currently, the two key asset enhancement initiatives in the pipeline are : (1) The S$2.2
million Wisma Atria facade upgrade to be completed by mid-2026; and (2) a A$6 million
Myer Centre Adelaide food court refurbishment to be completed by end-2026. The
targeted investments in these assets would maintain the asset competitiveness and
support occupancy retention.

Starhill Global REIT (SGX: P40U) 8
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Maintain BUY and target price at S$0.65.

Starhill Global REIT is trading at S$0.55, implying FY2026E distribution yield of 7.0% In
comparison, Lendlease Global Commercial REIT and Suntec REIT are trading at
FY2026f distribution yield of 6.5% and 4.9%, respectively. Starhill Global REIT is
offering investors a higher and stable distribution yield.

Itis trading at FY2025 price-to-book 0.71x, below the sector average PB of 0.86x. Given

the wider discount to net asset value (NAV), Starhill Global REIT is relatively attractive
when compared to its peers

Figure 12: Valuation comparison

Market cap, Revenue, DPU yield DPU yield Price/Book Aggregate

Curency  Price  “oq miion SSmilion  FY2026E,%  FY2027E, % 2025 leverage

Starhill Global Real Estate Investment Trusl P40U 086/2025 SGD 0.55 1,276 193 7.0% 7.7% 0.71 35.5%
Lendlease Global Commercial REIT JYEU 06/2025 SGD 0.57 1,872 207 6.5% 6.9% 0.70 38.4%
Suntec Real Estate Investment Trust T82U 12/2025 SGD 150 4,438 489 49% 52% 0.71 41.6%
Frasers Centrepoint Trust Jeau 09/2025 SGD 2.36 4,809 390 52% 55% 0.99 40.0%
Capitaland Integrated Commercial Trust c38U 12/2025 SGD 239 19,004 1,635 5.0% 52% 112 38.5%
GDL Hospitality Trusts Jas 12/2025 SGD 080 1,023 268 6.3% 6.7% 0.59 35.3%
Keppel REIT K71U 12/2025 SGD 090 4,460 282 57% 58% 077 40.2%
Average 5.6% 5.8% 0.81

Source: Factset, Beansprout research, as at 30 April 2026

Starhill Global REIT (SGX: P40U) 9
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Financial summary

Y/E Jun (S$ million) FY24 FY25 FY26E FY27E FY28E |@l Y/E Jun (S$ million) FY24 FY25 FY26E FY27E FY28E

Income Statement Cash Flow

Revenue 190 192 194 196 198 Operating cash flow

Property expenses -41 -42 -45 -45 -46  Pretax profit 72 118 99 109 110

Net property income 149 150 149 151 152  Adjustments 61 16 56 48 48

Other income 2 1 2 2 2  Working capital changes 9 -2 2 0 0

Manager's fees -14 -14 -14 -14 -14  Others -6 -5 -4 -4 -4

Other expenses -4 -6 -6 -6 -6 Cash flow from operations 136 126 153 152 154

Change in value of derivatives -1 0 0 0 (]

Change in value of investment properties -17 19 14 14 14 Investing cash flow

EBIT 115 160 145 147 148 CAPEX -15 -1 -0 -0 -0

Net finance expenses -43 -42 -46 -38 -38 Others 2 43 2 2 2

Profit before tax 72 18 99 109 10  Cash flow from investments -13 32 2 2 2

Tax -6 -5 -4 -4 -4

Minority interests -4 -4 -3 -3 -3  Financing cash flow

Profit attributable to owners 62 109 92 101 102 Dividends paid -83 -70 -89 -98 -99
Proceeds from borrowings 60 382 300 (] 0

Balance sheet Others -107 -444 -149 -241 -4

Assets Cash flow from financing -131 -132 61 -339 141

PPE (0] (0] (o] (o] (0]

Others 2,773 2,757 2,769 2,783 2,797 Net change in cash -7 26 216 -185 15

Total non-current assets 2,773 2,757 2,769 2,783 2,797  Beginning cash 70 61 86 302 17
Currency translation -1 -1 (o] (] 0

Cash & cash equivalents 61 84 301 16 131 Ending cash 61 86 302 17 132

Trade & other receivables 45 32 5 6 7

Others -4 -28 -0 -1 -2  Per share data (S$ cents)

Total current assets 65 89 306 121 136  Book value per unit 71.8 725 722 732 742

Total assets 2,838 2,846 3,075 2,904 2,933 Distribution per unit 3.6 37 3.9 4.2 4.3
Earnings per unit 2.8 48 4.0 4.4 4.4

Liabilities

ST borrowings 196 64 64 64 64 Valuation

Trade & other payables 46 36 39 39 39 P/E(x) 19.0 10.4 125 12.6 125

Others 1 1 4 4 4  P/B(x) 0.7 0.7 0.7 0.8 0.7

Total current liabilities 243 101 107 108 108  EV/NPI (x) 14.9 143 15.9 15.2 15.1
Dividend yield (%) 6.9 7.3 77 77 7.8

LT borrowings 846 956 1,156 956 956

Others 30 48 54 47 47  Ratios

Total non-current liabilities 876 1,003 1,209 1,002 1,002 ROE (%) 3.8 6.7 55 6.0 5.9

Total liabilities 1,119 1,105 1,316 1,110 1,110 ROA (%) 22 3.8 3.0 3.5 35
Aggregate leverage 37% 37% 36% 37% 37%

EQUITY Interest cover ratio 31 29 28 3.4 35

Share Capital 2,266 2,299 2,307 2,314 2,322

Total equity 1,619 1,642 1,659 1,695 1,723 Margins (%)

Perpetual securities 100 100 100 100 100 EBIT margin 60.8 83.3 749 749 749

Total equity and liabilities 2,838 2,846 3,075 2,904 2,933 Net margin 32.8 56.9 473 515 517

Starhill Global REIT (SGX: P40U)
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Disclosure Appendix

Analyst Certification and Disclosures

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal
views of the analyst(s) with regard to any and all of the subject securities and companies mentioned in this report
and (ii) no part of the compensation of the analyst(s) was, is, or will be, directly or indirectly, related to the specific
views expressed by that analyst herein. The analyst(s) named in this report (or their associates) does not have a
financial interest in the corporation(s) mentioned in this report.

An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst;
(i) the trustee of a trust of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a
beneficiary or discretionary object; or (iii) another person accustomed or obliged to act in accordance with the
directions or instructions of the analyst.

Company Disclosure
Global Wealth Technology Pte Ltd (“Beansprout”) does not have any financial interest in the corporation(s) mentioned
in this report.

Disclaimer

This report is provided by Beansprout for the use of intended recipients only and may not be reproduced, in whole or
in part, or delivered or transmitted to any other person without our prior written consent. By accepting this report, the
recipient agrees to be bound by the terms and limitations set out herein.

You acknowledge that this document is provided for general information purposes only. Nothing in this document
shall be construed as a recommendation to purchase, sell, or hold any security or other investment, or to pursue any
investment style or strategy. Nothing in this document shall be construed as advice that purports to be tailored to
your needs or the needs of any person or company receiving the advice. The information in this document is intended
for general circulation only and does not constitute investment advice. Nothing in this document is published with
regard to the specific investment objectives, financial situation and particular needs of any person who may receive
the information.

Nothing in this document shall be construed as, or form part of, any offer for sale or subscription of or solicitation or
invitation of any offer to buy or subscribe for any securities. The data and information made available in this document
are of a general nature and do not purport, and shall not in any way be deemed, to constitute an offer or provision of
any professional or expert advice, including without limitation any financial, investment, legal, accounting or tax
advice, and shall not be relied upon by you in that regard. You should at all times consult a qualified expert or
professional adviser to obtain advice and independent verification of the information and data contained herein before
acting on it. Any financial or investment information in this document are intended to be for your general information
only. You should not rely upon such information in making any particular investment or other decision which should
only be made after consulting with a fully qualified financial adviser. Such information do not nor are they intended
to constitute any form of financial or investment advice, opinion or recommendation about any investment product,
or any inducement or invitation relating to any of the products listed or referred to. Any arrangement made between
you and a third party named on or linked to from these pages is at your sole risk and responsibility.

You acknowledge that Beansprout is under no obligation to exercise editorial control over, and to review, edit or
amend any data, information, materials, or contents of any content in this document. You agree that all statements,
offers, information, opinions, materials, content in this document should be used, accepted and relied upon only with
care and discretion and at your own risk, and Beansprout shall not be responsible for any loss, damage or liability
incurred by you arising from such use or reliance.
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This document (including all information and materials contained in this document) is provided “as is.” Although the
material in this document is based upon information that Beansprout considers reliable and endeavours to keep
current, Beansprout does not assure that this material is accurate, current, or complete and is not providing any
warranties or representations regarding the material contained in this document. All opinions contained herein
constitute the views of the analyst(s) named in this report, they are subject to change without notice and are not
intended to provide the sole basis of any evaluation of the subject securities and companies mentioned in this report.
Any reference to past performance should not be taken as an indication of future performance. To the fullest extent
permissible pursuant to applicable law, Beansprout disclaims all warranties and/or representations of any kind with
regard to this document, including but not limited to any implied warranties of merchantability, non-infringement of
third-party rights, or fithess for a particular purpose.

Beansprout does not warrant, either expressly or impliedly, the accuracy or completeness of the information, text,
graphics, links, or other items contained in this document. Neither Beansprout nor any of its affiliates, directors,
employees, or other representatives will be liable for any damages, losses or liabilities of any kind arising out of or in
connection with the use of this document. To the best of Beansprout’'s knowledge, this document does not contain
and is not based on any non-public, material information. The information in this document is not intended for
distribution to, or use by, any person or entity in any jurisdiction where such distribution or use would be contrary to
law or regulation, or which would subject Beansprout to any registration requirement within such jurisdiction or
country. Beansprout is not licensed or regulated by any authority in any jurisdiction or country to provide the
information in this document.

As a condition of your use of this document, you agree to indemnify, defend and hold harmless Beansprout and its
affiliates, and their respective officers, directors, employees, members, managing members, managers, agents,
representatives, successors and assigns from and against any and all actions, causes of action, claims, charges,
cost, demands, expenses and damages (including attorneys’ fees and expenses), losses and liabilities or other
expenses of any kind that arise directly or indirectly out of or from, arising out of or in connection with violation of
these terms, use of this document, violation of the rights of any third party, acts, omissions or negligence of third
parties, their directors, employees or agents. To the extent permitted by law, Beansprout shall not be liable to you,
any other person, or organization, for any direct, indirect, special, punitive, exemplary, incidental or consequential
damages, whether in contract, tort (including negligence), or otherwise, arising in any way from, or in connection
with, the use of this document and/or its content. This includes, without limitation, liability for any act or omission in
reliance on the information in this document. Beansprout expressly disclaims and excludes all warranties, conditions,
representations and terms not expressly set out in this User Agreement, whether express, implied or statutory, with
regard to this document and its content, including any implied warranties or representations about the accuracy or
completeness of this document and the content, suitability and general availability, or whether it is free from error.

If these terms or any part of them is understood to be illegal, invalid or otherwise unenforceable under the laws of
any state or country in which these terms are intended to be effective, then to the extent that they are illegal, invalid
or unenforceable, they shall in that state or country be treated as severed and deleted from these terms and the
remaining terms shall survive and remain fully intact and in effect and will continue to be binding and enforceable in
that state or country.

These terms, as well as any claims arising from or related thereto, are governed by the laws of Singapore without
reference to the principles of conflicts of laws thereof. You agree to submit to the personal and exclusive jurisdiction
of the courts of Singapore with respect to all disputes arising out of or related to this Agreement. Beansprout and you
each hereby irrevocably consent to the jurisdiction of such courts, and each Party hereby waives any claim or defence
that such forum is not convenient or proper.
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PLEASE SEE ANALYST CERTIFICATION(S) AND IMPORTANT DISCLOSURES BEGINNING IN APPENDIX.



