10 August 2026

Starhill Global REIT

FY2025/26 DPU higher despite asset divestment

Higher DPU despite impact from Wisma Atria divestment. Starhill Global
REIT (“SGREIT”) reported full year FY2025/26 DPU of 3.68 Singapore cents,
up 0.8% year-on-year. Based on the closing unit price on 7 Aug 2026, at
S$%$0.53, this translates to distribution yield of 6.9%. Excluding the impact of
this divestment, FY25/26 NPl would have grown 1.2% year-on-year.

Robust balance sheet provides flexibility. SGREIT maintained a relatively
stable balance sheet, with gearing at 35.8%, compared with 35.5% in the
preceding quarter. Interest coverage stood at 3.1x, comfortably above the
regulatory minimum of 1.5x. SGREIT also entered into six-year unsecured
sustainability-linked facilities of S$70 million and A$70 million in April 2026,
which are expected to be used mainly to refinance existing debt in FY26/27.
Average debt maturity was 3.3 years.

Portfolio performance improved. Portfolio occupancy improved to 97.2%
as at 30 June 2026, from 94.6% as at 30 June 2025. Singapore portfolio
was fully committed as at 30 June 2026. This provides a strong base for
earnings, particularly given that there is no new retail supply along Orchard
Road in 2026 and 2027.

Positive leasing momentum in Australia. Committed occupancy at
Australia improved to 93.3% as at 30 June 2026. At Myer Centre Adelaide,
occupancy improved to 90.6% as at 30 June 2026, from 88.6% in the
preceding quarter. SGREIT successfully backfilled the space at Myer Centre
Adelaide, with new tenants University Senior College and Synergy Construct.

Portfolio metrics remain healthy. SGREIT's portfolio was valued at S$2.73
billion as at 30 June 2026. Excluding the Wisma Atria Office strata units
divested during the year, portfolio valuation rose 0.2% year-on-year.
Weighted average lease expiry (WALE) remains high at 7.0 years, providing
higher income visibility than industry average.

Maintain BUY and target price at $$0.65. Starhill Global REIT is trading at
S$$0.53, implying FY2027E distribution yield of 6.9% In comparison,
Lendlease Global Commercial REIT and Suntec REIT are trading at
FY2026E distribution yield of 6.4% and 5.1%, respectively. Starhill Global
REIT is also trading at a more compelling discount to net asset value. It is
trading at FY2025 P/B ratio of 0.75x, below the sector average P/B of 0.9x.

Income Pot checks. SGREIT passed the three checks for REIT-Income Pot.
Itis trading at an attractive spread over the risk-free rates. We would watch
for the recovery in retail sales at Wisma Atria, Singapore retail rental growth,
occupancy at Myer Centre Adelaide, and progress on acquisitions and
capital recycling.

Key Risks. Key risks include concentration risk from exposure to a single
tenant, foreign exchange risk, exposure to economic cyclicality .
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Higher FY2025/26 DPU despite asset divestment

Figure 1: 2H FY25/26 and FY25/26 Financial highlights

S$'000 2H FY25/26 2H FY24/25 Change, % yoy FY2025/26 FY2024/25 Change, % yoy
Gross revenue 96,189 95,820 0.4% 192,494 192,097 0.2%
Property operating expenses -20,891 -21,289 -1.9% -42,145 -41,921 0.5%
Net property income 75,298 74,531 1.0% 150,349 150,176 0.1%
Finance expenses -19,682 -20,276 -2.9% -40,305 -42,095 -4.3%
Distributable income 46,113 44,517 3.6% 89,341 87,820 1.7%
Income to be distributed to Unitholders 43,662 42,530 2.7% 85,344 83,785 1.9%
No, of units issued, '000 2,322,435 2,298,933 1.0% 2,322,435 2,298,933 1.0%
Distribution per Unit (Singapore cents) 1.88 1.85 1.6% 3.68 3.65 0.8%

Source: Starhill Global REIT FY25/26 results presentation

Starhill Global REIT (“SGREIT”) reported full year FY2025/26 DPU of 3.68 Singapore
cents, up 0.8% year-on-year. Distributions to Unitholders rose 1.9% year-on-year to
S$$85.3 million.

Based on the closing unit price of S$0.53 as at 7 August 2026, this translates to
distribution yield of 6.9%.

Gross revenue increased 0.2% year-on-year to S$192.5 million in FY25/26, while net
property income (NPI) rose 0.1% year-on-year to S$150.3 million.

SGREIT divested 14 strata units in Wisma Atria Office in FY2024/25, reducing its strata
title interest in Wisma Atria to 64.11%.

Excluding the impact of this divestment, FY25/26 NPI would have grown 1.2% year-on-
year. On a like-for-like basis, 2H FY25/26 NPl would have increased 2.3% year-on-year.

Overall performance was better in 2H FY25/26. The increase in NPl was mainly driven
by stronger contributions from Ngee Ann City and Lot 10, as well as the appreciation
of the Malaysian ringgit and Australian dollar against the Singapore dollar.

SGREIT had lower contributions from Wisma Atria Retail, Myer Centre Adelaide Office
and its China property portfolio, along with a higher rental arrears provision.

Distributable income grew faster than NPI, up 1.7% year-on-year to S$89.3 million for
FY25/26, helped by lower net finance costs and lower legal fees. About S$2.5 million
of 2H FY25/26 distributable income was retained for working capital purposes (2H
FY24/25: S$2.0 million).

Unitholders can expect to receive the 2H FY25/26 distribution of 1.88 cents per unit
on 24 September 2026, with the record date falling on 6 August 2026 at 5.00pm. The
distribution reinvestment plan (DRP) will apply, with the issue price of new units to be
announced on or around 6 August 2026.

Starhill Global REIT (SGX: P40U)
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Healthy balance sheet provides flexibility

Figure 2: Debt maturity profile

Staggered Debt Maturity Profile Averaging 3.3 years STAB,I(;IAIII,QI,;
In April 2026, the Group entered into a 6-
$ million Debt maturity profile year $70 million unsecured
300 - As at 30 June 2026 * Peak maturity 26% sustainability-linked bank debt facility
of total debt and 9% agreement, which is expected to be
of total assets utilised in October 2026 to redeem the
250 | existing $70 million MTN, upon its
maturity

In July 2026, the Group utilised its 6-
year unsecured sustainability-linked
bank debt facility to refinance its existing
A%$63 million term loan, thereby
extending its new maturity to July 2032

Post the above refinancing exercises,
the Group has available long-term
committed and undrawn RCF lines of
$350 million, which is more than
sufficient to cover the remaining
maturing debts up to FY28/29

FY30/31 debt profile excludes $100
million perpetual securities (classified as

FY26/27 FY27/28 FY28/29 FY29/30 FY30/31 FY31/32 Sy e ) et [ Qe
2025, with the first distribution rate reset
= S$100m term loan mS$200m term loan $$25m term loan = S$75m term loan S$825m term loan falli 10 October 2030 and
S$75m RCF mS$70m MTN S$125m MTN B AS63m term loan A$100m term loan 2linglon ctober Em
RM500m MTN JPY1.5b term loan ®mJPY0 5b bond subsequent resets occurring every five

years thereafter

Source: Starhill Global REIT FY25/26 results presentation

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, an 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.

In addition, 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 debt

maturities through FY28/29.

This gives the REIT some flexibility to manage upcoming maturities while preserving
capacity for acquisitions and asset enhancement initiatives.

Figure 3: Financial highlights

As of end of period 30-Jun-26 31-Mar-26 Change, %

Gross borrowings, S$ mil 1,015 1,020 -0.5%
Aggregate leverage 35.8% 35.5% +0.3 ppt
Weighted average debt maturity 3.3years 3.5years -0.2years
Weighted average cost of deht 3.66% 3.65% +0.01 ppt
Fixed rate borrowings 80% 80% -
Interest coverage ratio 3.1x 3.0)(' +0.1

Source: Company data
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SGREIT maintained a relatively stable balance sheet, with gearing at 35.8%, compared
with 35.5% in the preceding quarter.

Interest coverage stood at 3.1x, higher than the peer average of 2.7x and comfortably
above the regulatory minimum of 1.5x.

Average debt maturity was 3.3 years. Starhill Global REIT has addressed the debt
maturing till FY28/29, reducing the refinancing risks.

As at 31 March 2026, 80% of debt was fixed or hedged, providing protection against
higher interest rates.

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) is still at a comparatively low level, at 1.15%
in July 2026.

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

Figure 4: 3-month compounded Singapore Overnight Average Rate (SORA)
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Source: Monetary Authority of Singapore
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Singapore and Malaysia assets outperformed

Figure 5: Revenue and net property income, by country

FY25/26 Financial Results

STARHILL

GLOBAL REIT

$'000 FY25/26 FY24/25 % Change $'000 FY25/26 FY24/25

Wisma Atria Wisma Atria

Net Property Income

% Change

Retail 41,700 42,855 (2.7%) Retail 31,912 33,057 (3.5%)

OfficeV 8,607 10,660 (19.3%) OfficetV) 6,326 7,916 (20.1%)
Ngee Ann City Ngee Ann City

Retail 51,824 50,823 2.0% Retail 42,991 41,873 2.7%

Officel?) 16,306 15,689 3.9% Officel?) 13,131 12,482 5.2%
Singapore 118,437 120,027 (1.3%) Singapore 94 360 95,328 (1.0%)
Australia 40,301 40,101 0.5% Australia 24,882 25,261 (1.5%)
Malaysia®® 30,939 28,752 7.6% Malaysia® 30,040 27,901 7.7%
Others® 2,817 3,217 (12.4%) Others®) 1,067 1,686 (36.7%)
Total 192,494 192,097 0.2% Total 150,349 150,176 0.1%

Notes:

1. Mainly due to the divestment of certain Wisma Afria Property (Office) strata units, partially offset by higher rents and lower operating expenses
2. Mainly due to higher rents and occupancies

3. Mainly due to rental step-up for Lot 10 Property and appreciation of RM

4. Mainly due to lower contribution and higher operating expenses for China Property, as well as depreciation of JPY.

Source: Starhill Global REIT FY25/26 results presentation

Malaysia continued to outperform the rest of the portfolio. Revenue from the Malaysian
properties increased 7.6% year-on-year to S$30.9 million, while NPI rose 7.7% to
S$$30.0 million. The improvement was mainly driven by rental step-ups at Lot 10 and
the stronger Malaysian ringgit.

Singapore remains the largest contributor, accounting for 61.5% of FY25/26 revenue.
However, Singapore NPI declined 1.0% year-on-year to S$94.4 million, primarily due to
the loss of income from the divested Wisma Atria office units and lower Wisma Atria
retail contribution during tenant transition. This was partly offset by stronger Ngee Ann
City performance and lower operating expenses.

Australia remained a mixed performer. FY25/26 revenue increased 0.5% to S$40.3
million, but NPI declined 1.5% to S$24.9 million due mainly to a lower contribution from
Myer Centre Adelaide office and higher operating expenses. On a positive note, the
long-running Myer arbitration case concluded in SGREIT's favour, with the tribunal
ordering Myer Pty Ltd to pay part of the legal and professional fees incurred by the
landlord. Payment was received in July 2026.

The Others segment, comprising the Japan and China properties, saw the sharpest
decline, reflecting lower contribution and higher operating expenses at the China
Property.

Starhill Global REIT (SGX: P40U)
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Portfolio performance improved on positive leasing momentum

Figure 6: Portfolio occupancy

Prime Assets in Strategic Locations with Excellent Connectivity STAI}EM%
SGREIT Portfolio Occupancy!!
As at 30 Jun 22 30 Jun 23 30 Jun 24 30 Jun 25 30 Jun 26
Singapore Retail 98.6% 100.0% 99 4% 100.0% 100.0%
Singapore Office 96.9% 100.0% 98.8% 100.0% 100.0%
Singapore 87.9% 100.0% 99.2% 100.0% 100.0%
Australia 93.0% 94.5% 94.8% 86.9% 93.3%
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% 97.2%

Note:

1. Based on committed leases as at reporting date, including leases commencing after the reperting date.

Source: Starhill Global REIT FY25/26 results presentation

Portfolio occupancy improved to 97.2% as at 30 June 2026, from 94.6% as at 30 June
2025. Singapore, Malaysia, Japan and China all recorded 100% committed occupancy.

The Singapore portfolio was fully committed as at 30 June 2026. This provides a strong

base for earnings, particularly given the limited new retail supply along Orchard Road.

The manager highlighted that Orchard Road prime retail rents increased 2.1% year-on-
year in 2Q 2026, while there is no new retail supply is expected along Orchard Road in
2026 and 2027. This should provide a supportive backdrop for Wisma Atria and Ngee

Ann City.

Figure 7: Singapore retail

Singapore Retail

Full committed occupancy GLOBAL Rl
Lease expiry schedule (by GRI) as at 30 June 2026("
Wisma Atria Property ENgee Ann City Property 86 5%

15.7% 20.7%
5.4% 5.6%

35.8%

12%

13 5%
13%

14.3%

FY26/27 FY27/28

FY28/29

FY29/30

Beyond FY29/30

Occupancy rates (by NLA)("

Wisma Atria Property
100.0% 100.0% 100.0% 100.0%

mNgee Ann City Property

98.6% 100.0%

98.9% 100.0%

11111

100.0% 100.0%

30-Jun-25 30-Sep-25

Motes:

31-Dec-25

1. Based on committed leases as at reporting date, including leases commencing after the reporting date.

2. Exeludes tenants’ opfion to renew or pre-terminate.
3. Includes the master tenancy lease with Toshin_

31-Mar-26

30-Jun-26

Source: Starhill Global REIT FY25/26 results presentation

Starhill Global REIT (SGX: P40U)
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Committed occupancy in Australia improved to 93.3% as at 30 June 2026. At Myer
Centre Adelaide, occupancy improved to 90.6% as at 30 June 2026, from 88.6% in the
preceding quarter.

In Australia, SGREIT has managed to backfill the office space at the Adelaide office
property. To recap, around one-third of the office space at the Adelaide office property
was unfilled after Technicolor vacated.

University Senior College commenced a 10-year lease covering approximately 42,000

sq ft in July 2026, while Synergy Construct is scheduled to commence its lease in 2Q
FY26/27 for approximately 11,700 sq ft.

Figure 8: Australia properties

Australia Properties
Anchor leases with David Jones and Myer STA%EM ]ﬁ!‘

Lease expiry schedule (by GRI) as at 30 June 2026142 ,
Committed occupancy of Australia’'s

Perth Properties m Myer Centre Adelaide . 7%[‘” retail portfolio stood at 94 0% as at
72000 30 June 2026, while its office portfolio’s
committed occupancy was 86.9%!1 as
at 30 June 2026

David Jones’ and Myer's anchor leases

14.9% account for 25 4% and 39 5% of
259 6.0% 3.1% 52% 38% 45% 34%

Australia portfolio by GRI respectively
FY26/27 FY27/28 FY28/29 FY28/30  Beyond FY20/30 as at 30 June 2026

Occupancy rates (by NLA)("

Perth Properties  mMyer Centre Adelaide

98.9% 99.0% 99.0% 99.0% 98.9%
88.3% 88.2% 90.6%
81.2% 82.2%
Notes:
1. Based on committed leases as at reporting date, including leases
commencing after the reporting date.
2. Excludes tenants’ option to renew or pre-terminate.
30-Jun-25 30-Sep-25 31-Dec-25 31-Mar-26 30-Jun-26 3. Includes the anchor lease with David Jones which expires in 2032.

4. Includes the anchor lease with Myer which expires in 2032.

Source : Starhill Global REIT FY25/26 results presentation

Figure 9: Portfolio metrics

As of end of period 30-Jun-26 30-Jun-25 Change, %
AUM, S$ bn 2.73 2.76 -0.9%
Portfolio Occupancy 97.2% 94.6% +2.6 ppt
Portfolio WALE, by net leaseable area 7.0 years 7.2years -0.2

Source : Company data

SGREIT's portfolio was valued at S$2.73 billion as at 30 June 2026, down 0.9% year-
on-year. Excluding the Wisma Atria Office strata units divested during the year,
portfolio valuation would have risen 0.2% year-on-year.

Weighted average lease expiry (WALE) remains high at 7.0 years, providing higher
income visibility than the industry average. The long-dated lease structure remains
unique to SGREIT and could be attributed to the new Toshin master lease which runs
to June 2043. To recap, master and anchor leases account for 54.9% of portfolio GRI.

Starhill Global REIT (SGX: P40U)
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Figure 10: Portfolio lease expiry profile

Portfolio Lease Expiry Profile
Long WALE of 7.3 years by GRI STA%!;[AII ]U]F

N
Weighted Average Lease Expiry
(as at 30 June 2026) se.7%

By NLA: 7.0 years(2) s
By GRI: 7.3 years!i2)

3.
17.0% % 1549 15.2%

6.6% : 7.5% 5.5%

I I —

FY26/27 FY27i28 FY28/29 FY29/30 Beyond FY23/30
m By NLA By GRI

Motes:

1. Based on committed leases as at 30 June 2026, including leases commencing after 30 June 2026. Based on the date of commencement of leases, portfolio WALE was 6.9 years by NLA and 7.2
years by GRI.

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

3. Includes master tenancy agreement for Lot 10 Property.

4. Includes masterfanchor tenancy agreements for Toshin, The Starhill, Myer and David Jones.

Source: Starhill Global REIT FY25/26 results presentation

Updates on asset enhancement at Wisma Atria

In FY25/26, shopper traffic increased by 0.4% year-on-year while tenant sales
decreased by 3.7% year-on-year. The decline in sales was largely due to tenant
transitional downtime from the Level 2 facade units, ahead of the introduction of new
luxury tenants.

The incoming tenants include Christian Louboutin, Chow Tai Fook and Kwanpen, which
should help refresh the retail mix once the affected units are fully operational.

The manager is also undertaking facade enhancement works at Levels 2 and 3 to create
prominent double-height frontages and improve tenant visibility. Most structural and
lighting works have been completed and the project should complete by end-2026.

Figure 11: Wisma Atria - tenant sales and shopper traffic

Shopper Traffic and Tenant Sales — Wisma Atria Property STA%ELII%”T
Shopper Traffic Tenant Sales
-0.8% y-0-y 160 0.0% y-0-y
é é 140
=15 H

™
=

100

9M YTD FY24/25 SM YTD FY25/26 9M YTD FY24/25 9M YTD FY25/26
Hic MW 3Q

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

Source: Starhill Global REIT FY25/26 results presentation
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Maintain BUY and target price at S$0.65.

Starhill Global REIT is trading at S$0.53, implying FY2027E distribution yield of 6.9%. In
comparison, Lendlease Global Commercial REIT and Suntec REIT are trading at
FY2026E distribution yield of 6.4% and 5.1%, respectively. Starhill Global REIT is

offering investors a higher, stable distribution yield.

Based on the reported net asset value (NAV) of S$0.71 per unit as at 30 June 2026,

SGREIT is trading at P/B ratio of 0.75, below the sector average P/B of 0.9x.

Figure 12: Valuation comparison

Ticker Fist.:al Currency Marke.t f:ap, Revelntle, S$ DPU yield DPU yield Price/Book Aggregate leverage,
Period S$ million million FY2026E, % FY2027E, % 2025 most recent qgtr

Starhill Global Real Estate Investment Trust ~ P40U-SG 06/2026 SGD 53.00 1289 193 7.2% 7.3% 075 35.8%
Lendlease Global Commercial REIT JYEU-SG 06/2025 SGD 0.59 1946 207 6.4 6.5 070 38.9%
Suntec Real Estate Investment Trust T82U-SG 12/2025 SGD 148 4,383 489 51 53 0.71 43.0%
Frasers Gentrepoint Trust J69U-SG 09/2025 SGD 2.23 4,548 390 55 57 0.99 36.5%
Capital.and Integrated Commercial Trust C38U-5G 12/2025 SGD 2.49 19,807 1,635 48 51 112 38.5%
Keppel REIT K71U-SG 12/2025 SGD 0.92 4,570 282 56 5.6 077 40.0%
Average 55 57 0.9 39.4%

Source: Factset, Beansprout research, as at 31 July 2026

Starhill Global REIT on Beansprout’s REIT Income Pot
framework

We apply Beansprout's REIT screening framework, covering DPU growth, gearing,
and vyield versus risk-free rates - to assess whether Starhill Global REIT
(“SGREIT”) is suitable for an income-focused portfolio.

Check Starhill Global REIT
DPU growth — able to Pass — FY25/26 DPU 3.68 cents, +0.8%
generate stable earnings year-on-year

Aggregate leverage < 45% Pass — 35.8% as at 30 June 2026

Dividend yield > 5% Pass — FY2025/26 DPU 3.68 cents,
translates to distribution yield 6.9% (7 Aug
closing price S$0.53)

Overall 3/3 checks

Source : Beansprout

Starhill Global REIT (SGX: P40U)
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Check #1: DPU growth

FY2025/26 DPU of 3.68 cents was 0.8% higher year-on-year, despite the loss of
income from the Wisma Atria office divestment. On a like-for-like basis, NPI grew
1.2% year-on-year.

Check #2: Gearing ratio at an acceptable level

Aggregate leverage stood at 35.8% as at 30 June 2026, well within Beansprout's
preferred gearing threshold.

Interest coverage ratio of 3.1x and a well-balanced debt profile further support
balance sheet resilience. SGREIT has put in place the refinancing plan for debt
maturing in the next 18 to 24 months.

Check #3: Distribution yield remains attractive

FY2025/26 DPU of 3.68 cents implies a distribution yield of 6.9% (7 Aug closing
price S$0.53).

Currently, Singapore Savings Bond is offering about 2.1% and 6-month T-bill is
offering around 1.6%.

SGREIT is trading at a spread of 4.8% to 5.3% over risk-free rates. This is above
Beansprout's preferred minimum spread of about 3 percentage points.

What do we watch out for?

SGREIT passes the checks for the Income Pot framework. We would watch for
the recovery in retail sales at Wisma Atria, Singapore retail rental growth,
occupancy at Myer Centre Adelaide, and progress on acquisitions and capital
recycling.

Starhill Global REIT (SGX: P40U)
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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
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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.

© 2025 Global Wealth Technology Pte Ltd
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