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About Starhill Global REIT

Starhill Global REIT is a Singapore-based real estate
investment trust investing primarily in real estate used

for retail and office purposes, both in Singapore and overseas.
Since its listing on the Mainboard of the Singapore Exchange
Securities Trading Limited on 20 September 2005, Starhill
Global REIT has grown its initial portfolio from interests in
two landmark properties on Orchard Road in Singapore to

10 properties in Singapore, Australia, Malaysig, Japan and
China, valued at about $$2,893 million® as at 30 June 2022.

These comprise interests in Wisma Atria and Ngee Ann City

on Orchard Road in Singapore; Myer Centre Adelaide, David
Jones Building and Plaza Arcade in Adelaide and Perth, Australia;
The Starhill and the Lot 10 Property in Kuala Lumpur, Malaysis;

a retail property in Chengdu, Ching, and two properties in
Tokyo, Japan. Starhill Global REIT remains focused on sourcing
attractive property assets in Singapore and overseas, while
driving organic growth from its existing portfolio through
proactive leasing efforts and creative asset enhancements.

Starhill Global REIT is managed by an external manager,
YTL Starhill Global REIT Management Limited, of which all
of its shares are indirectly held by YTL Corporation Berhad.

Note:
M Including right-of-use assets following the adoption of FRS 116.

ONLINE ANNUAL REPORT FY 2021/22
www.starhillglobalreit.com/ir_ar.html

Vision

To be the preferred real estate investment trust
with a stable of high-quality and valuable
income-generating assets.

Mission

To deliver long-term sustainable returns to our
Unitholders through growth and value creation in
our assets, backed by prudent capital management.

To be a landlord of choice for our tenants and
shoppers.

To be a forward-thinking real estate company with
strong management expertise.

Values

The values to which we aspire can be summarised
under six principles:

- Integrity

« Client Commitment

« Strive for Profitability

« Fulfilment for our People

» Teamwork

+ Highest Standards

All rights reserved. Discrepancies in the tables and charts
between the listed figures and totals thereof are due to rounding.
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AMplilying
our
Potential

As we forge ahead with our stakeholders,
we are emerging stronger through

the process of building our resilience.
Against the global economic backdrop,
our assets are well-positioned and

ready to capture new opportunities.
Fortified with a solid foundation,

we remain committed to drive future
growth to achieve our long-term goals.
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Our Strategy

Starhill Global REIT remains focused on sourcing attractive
property assets in Singapore and overseas, while driving
organic growth from its existing portfolio through proactive
leasing efforts and creative asset enhancements, as well as
Mmaintaining a prudent capital management approach.

AcCtive Asset
Management

+ Balance of master tenancies and anchor leases, coupled
with actively managed short to medium-term tenancies
for income stability with potential rental upside

«+ Driving organic growth from existing portfolio through
proactive leasing efforts

- Focusing on mid- to high-end retail tenant base and
optimising tenant mix
+ Unlocking value through creative asset enhancements

« Maintaining healthy and sustainable occupancy rates
throughout economic cycles

Acquisition
Growth

+ Investment portfolio primarily comprising prime real estate
used mainly for retail and/or office purposes with strong
fundamentals and strategic locations

+ Long-term yield-accretive investments in Singapore and
overseas markets

Prudent Capital
Management

+ Managing capital to optimise Unitholders’ returns with a
mix of available capital sources

- Employing appropriate interest rate and foreign exchange
risk management strategies
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Key Highlights

NET PROPERTY INCOME
(FY 2021/22)

S$144.7/m

INCOME AVAILABLE
FOR DISTRIBUTION
(FY 2021/22)

S$89.8m

DISTRIBUTION
PER UNIT
(FY 2021/22)

3.80C

NET ASSET VALUE
ATTRIBUTABLE TO
UNITHOLDERS
(As at 30 Jun 2022)

S$1.747.4m

RESILIENT OCCUPANCY
(As at 30 Jun 2022)

Note:

GROSS REVENUE
(FY 2021/22)

S$186.4m

GEARING
(As at 30 Jun 2022)

36.2%
|

95.4%

" Based on commenced leases as at 30 June 2022.
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Key Events
In FY 2021/22

SEPTEMBER NOVEMBER

>c> Issued seven-year S$125 million unsecured medium
term notes maturing in September 2028 with a fixed
coupon of 2.23% per annum

>o Inaugural President*s Design Award (P*DA) Education
and Career Series
- 30 Sep
Wisma Atria partnered with DesignSingapore
Council to organise a Portfolio Clinic Session for
18 ITE College Central students, as part of the

inaugural P*DA Education and Career Series >o e S apieremony 2t Wisma Atrla

« Wisma Atria partnered ITE College Central’s
School of Design & Media to design a Christmas
installation and light show at the mall

« The official light-up ceremony was graced by
Minister of State, Ministry of Education and
Ministry of Manpower, Ms Gan Siow Huang

Wisma Atria’s Black Friday Sale
+ 26 - 29 Nov
The first-ever four-day-only
Black Friday Sale received an
overwhelming response

t= Starhill Global REIT is included in the
FTSE EPRA Nareit Global Developed Index

OCTOBER

>° Vogue Festival 2021 at Myer Centre Adelaide >c> President’s Design Awards (P*DA) 2020
+8-100ct Travelling Exhibition

+ 29 Nov 2021 - 3 Jan 2022
Featuring the newest crop of 11 award recipients,
including two ‘Designers of the Year’ and nine
‘Designs of the Year', visitors were invited to
discover and celebrate the extraordinary
achievements of the recipients,
and learn about the impact
of their creations

>O Entered into a three-year unsecured and committed
revolving credit facility (RCF) agreement of S$50
million effective from January 2022

04
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DECEMBER

>c> Harley-Davidson Charity Toy Run

» 3Dec
Wisma Atria was venue sponsor for the annual
charity fund-raising activity in support of
Canossaville Children & Community Services

- Christmas gifts, supported by mall tenants:
Cotton On Kids and Turtle, as well as gift vouchers,
were donated to over 120 children

}= Completion of

Asset Enhancement
works at The Starhill,
transforming the

mall into an integrated
development
comprising four retail
floors and three upper
floors of hospitality use

}o Entered into a five-and-a-half-year unsecured term
loan facility agreement of S$60 million to part
refinance term loans maturing in September 2022

2022

JANUARY

>° Roberto Coin opens its first flagship boutique in
Asia at The Starhill

>c> UNIQLO announced it
would be opening its
first South Australia
store at Myer Centre
Adelaide

“Bring Home the Magic of Chinese New Year” campaign
» Coca Cola launched a multi-faceted augmented
reality (AR) campaign at the Outdoor Event Space
of Wisma Atria in Singapore. Visitors were able to
take and download photos of their friends and family
featuring tigers

MARCH

}= World Water Day at Wisma Atria
« Wisma Atria collaborated with PUB to raise
awareness for climate change. The outdoor steps
at Wisma Atria building were lit blue for the entire
month as part of this initiative

APRIL

>° Entered into a five-year unsecured term loan facility
agreement of S$50 million to part refinance term
loans maturing in September 2022



Notes:

W As at 30 June 2022.
@ Based on commenced leases as at 30 June 2022.
® Excludes tenants’ option to renew or pre-terminate.

Elevating
our
Strength

Working together with our stakeholders
during this challenging period has
made us even stronger in the process.
As we continue to thrive with them in
better times, we continue to adopt 4
a prudent capital management approach
and strengthen our relationship with
quality tenants that have afforded us

the resiliency of our portfolio.

Prudent Capital
Management

Gearing Ratio Healthy Liquidity

36.2%(1) Sufficient undrawn

B ciohted long-term committed
S htec average RCF lines to cover the

e turity of outstanding debts

q 3.5 years‘” maturing in FY 2022/23

Hedging Ratio Distribution
Fixed/hedged Reinvestment
borrowings form Plan
(1)
93% Implemented

of total debts
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Portfolio Occupancy

95.4%"

Stable Income from
Quality Tenants

WALE of

7.2 years'

by NLA and

4.7 years™”

by gross rent

Resilient Retail
Occupancy of

95.8%"

2)(3)




Revitalisin
Our
Growth

The ability to remain active and agile is the
hallmark of our tenacity. We are poised to
ride the tailwinds of economic recovery with
rejuvenated assets and enhanced offerings
to stay in line with consumers’ expectations.
We continue to seek strategic acquisition
opportunities for growth.

Rejuvenation of
Portfolio Assets

Transformation
of The Starhill

l The Starhill is now
' ' a mixed-use retail and
-~ hospitality experience

after completion of

Asset Enhancement
Works in
December 2021.

Refreshed Look
of Wisma Atria
Upgrading of Wisma Atria on
schedule for completion
by the end of 2022,
maintaining its reputation
as a premier lifestyle mall.



Management

Building on
Existing Partnerships
Collaboration with UNIQLO
to open its first store
in South Australia at
Myer Centre Adelaide.



Fortilying
Our |
Foundation

A strong foundation contributes to our inherent
stability in uncertain times. Underpinned by a
portfolio of landmark assets in prime locations,
we are well-positioned to benefit from future
transport networks in Singapore and Malaysia.
Backed by our sponsor, we are empowered to
focus on delivering long-term sustainable returns
for our Unitholders.




Notes:

" Market capitalisation of YTL Corporation Berhad and
its listed entities in Malaysig, as at 30 June 2022.
@ As at 30 June 2022.

Strong Sponsor

YTL Corporation combined
market capitalisation of

USD3.7 billion”

with

37.8%"

ownership of SGREIT
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our
Geographical Reach

Starhill Global REIT's portfolio comprises
10 mid- to high-end properties

in six Asia-Pacific cities.
AUSTRALIA

SINGAPORE
920 289 sq ft
6 619’815 sq ft by Asset Value
AS[A_PACIFIC (As at 30 Jun 2022)
CITIES QY fasser walue S$422.6m
S$1 ,9 6 9 lm by Gross Revenue
(FY 2021/22)
1 O (lgvy 20(;'1[;?2)88 NevEiule xj;;gd(éentre Adelaide
NUMBER OF g{gee Ann City Property Retail
ingapore
PROPERTIES et 89 8%
77.9% i Office
Office 102%
2 2 6 msq ft 22.1% David Jones Building
. & Plaza Arcade
RETAIL AND Wisma Atria Property perth
Singapore f
OFFICE SPACE e Retail
g etail 100%
79.9%
Office ﬂ‘
" - 20.1% '
S$2.8935.3m 1%
INVESTMENT _1

PROPERTIES




587452 sq ft

by Asset Value

$$420.7m

by Gross Revenue
(FY 2021/22)

STARHILL GLOBAL REIT
ANNUAL REPORT FY 2021/22

JAPAN

26903 sq ft

by Asset Value

$$50.7m

by Gross Revenue
(FY 2021/22)

The Starhill
Kuala Lumpur

Retail/Hotel

100%

Ebisu Fort
Tokyo

Retail

100%

Lot 10 Property?
Kuala Lumpur

Retail
w 100%

Daikanyama?
Tokyo

Retail

100%

100854 sq ft

by Asset Value

by Gross Revenue
(FY 2021/22)

China Property
Chengdu

Retail

100%
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Our Bus.iness
in Brief

Singapore Australia

!

Ngee Ann City Property Wisma Atria Property Myer Centre Adelaide, David Jones Building, Plaza Arcade,

Adelaide Perth Perth

Centrally-located assets in the prime stretch Retail and commercial assets located in the prime

of Orchard Road, with excellent connectivity retail districts and pedestrian streets of the

to transportation hubs. Adelaide and Perth city centres.

Ngee Ann City Property Myer Centre Adelaide, Adelaide

Ngee Ann City Property consists of four strata lots An eight-storey retail centre along the iconic Rundle Mall

representing 27.23% of the total share value of strata within Adelaide’s city centre and is anchored by department

lots in Ngee Ann City. These lots include retail and store chain Myer. The asset comprises four basement levels

office spaces. of car park, and an office component which includes a

six-storey office tower and two heritage buildings.
Wisma Atria Property

The Wisma Atria Property comprises 257 strata lots David Jones Building, Perth

representing 74.23% of the total share value of strata A four-storey heritage-listed retail centre anchored by
lots in Wisma Atria. These strata lots represent retail David Jones.

areas (excluding the space owned by Isetan and common

area property) and the office tower. Plaza Arcade, Perth

A three-storey heritage-listed retail building located next
to the David Jones Building. The property is anchored by
international apparel retailer, UNIQLO.

Both properties are located in the heart of Perth'’s city
centre, and enjoy dual frontage to the bustling Murray
Street Mall and Hay Street Mall.

Revenue Contribution Revenue Contribution
(FY 2021/22) (FY 2021/22)

S$113.2m S$42.8m

Ngee Ann City
Property

56.0%

Myer Centre Adelaide,
Adelaide

67.1%

David Jones Building,
Perth

27.1%

Plaza Arcade,
Perth

5.8%

Read moreon i Read more on
pages 32to 37 pages 38to 43 ;

Wisma Atria
Property

44.0%
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Malaysia Others-Japan and China

The Starhill, Lot 10 Property, Ebisu Fort, Daikanyama, China Property,

Kuala Lumpur Kuala Lumpur Tokyo Tokyo Chengdu
The Starhill and Lot 10 Property are strategically The two Tokyo assets and the China Property
situated in the vibrant Bukit Bintang district, one in Chengdu are all strategically located within
of Kuala Lumpur’s premier shopping districts and walking distance to subway stations.

home to many prestigious international hotels,

prime office buildings and shopping complexes. Ebisu Fort, Tokyo

A seven-storey building (with two basement levels) located
The Starhill, Kuala Lumpur in Ebisu (Shibuya Ward), Tokyo, opposite Yebisu Garden

An integrated development comprising four retail floors Place and a seven-minute walk from Ebisu train station.

and three upper floors of hospitality use. Daikanyama, Tokyo

Lot 10 Property, Kuala Lumpur A three—storey building (with_one basemept level) for
retail and office use, located just three minutes from the

The Lot 10 Property comprises 137 strata parcels and ) . 8
Daikanyama train station.

two accessory parcels within the Lot 10 shopping centre.
These strata parcels represent retail areas (excluding the

China Property, Chengdu
space owned by Isetan). el s

Situated on the Second Ring Road, the property is located
near high-end residences and offices area in Chengdu. The
Nijiagiao MRT Station is located in front of the property
and provides convenient access.

Revenue Contribution Revenue Contribution
(FY 2021/22) (FY 2021/22)
The Starhill,
Kuala Lumpur Japan
56.7% 64.1%
China

Lot 10 Property,
Kuala Lumpur

43.3%

55.9%

Read moreon i Read moreon |
pages 44 to 47 pages 48 to 49 F

Singapore, Australia and Malaysia Properties
contributed 97.5% of revenue in FY 2021/22.

15
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Key Figures
for 5 Years

Gross Revenue (S$ million)

Net Property Income (S$ million)

(FY 2021/22) (FY 2021/22)
208.8 206.2 162.2 159.4
186.4 144.7
180.8 181.3 1321 1347
FY 2017/18 FY 2018/19 FY 2019/20 FY 2020/21 FY 2021/22 FY 2017/18 FY 2018/19 FY 2019/20 FY 2020/21 FY 2021/22
Income Available for Distribution (S$ million) Distribution Per Unit (cents)
(FY 2021/22) (FY 2021/22)
103.1 1013 455 4.48 3.950
88.2 89.8 3.80
774 3.60 '
2.96
FY 2017/18 FY 2018/19 FY 2019/20 FY 2020/21 FY 2021/22 FY 2017/18 FY 2018/19 FY 2019/20 FY 2020/21 FY 2021/22
Total Assets (S$ million) Occupancy rate (%)?
(As at 30 Jun 2022) (As at 30 Jun 2022)
S$2.,997.4m 95.4%
, . . (0]
3,191.5 96.3 96.2 96.3 95.4
31420 30810 30796 29974 94.2
Jun 18 Jun 19 Jun 20 Jun 21 Jun 22 Jun 18 Jun 19 Jun 20 Jun 21 Jun 22

Notes:

W The reported number for FY 2020/21 includes the full release of $$7.7 million (or 0.35 cents per unit) of distributable income for FY 2019/20

which was deferred as allowed under COVID-19 relief measures.
2 Based on commenced leases as at the reporting date.

) Portfolio occupancy based on committed leases was 96.6% as at 30 June 2022.
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Financial
summary

Statement of Total Return and Distribution for the Year: FY 2021/22 FY 2020/21 Change (%)
Gross Revenue (S$ million) S$186.4 S$181.3 2.8%
Net Property Income (S$ million) S$144.7 S$134.7 7.4%
Income Available for Distribution (S$ million) S$$89.8 S$88.2 1.8%
Income to be Distributed to Unitholders® (S$ million) S$85.0 S5$87.3 (2.7%)
Distribution Per Unit (DPU) (excluding effects of deferred amount)® (cents)  3.80 cents 3.60 cents 5.6%
Distribution Per Unit (DPU) (including effects of deferred amount)®® (cents) 3.80 cents 3.95 cents (3.8%)
Distribution Yield® (%) 6.6% 7.1% NM
(S$0.58) (S$0.56)
Total Return (%) 10.3% 15.5% NM
Notes:

1 Approximately S$4.8 million (FY 2020/21: S$8.5 million) of income available for distribution for FY 2021/22 has been retained for working capital
requirements. The distribution for FY 2020/21 includes the full release of S$7.7 million or 0.35 cents per unit relating to FY 2019/20’s deferred
distributable income.

@ The computation of DPU for FY 2021/22 was based on number of units entitled to distributions comprising (i) 2,232,571,530 units for first half
year of FY 2021/22 (“1H FY 2021/22"), and (ii) issued and issuable units of 2,240,430,617 for second half year of FY 2021/22 (“2H FY 2021/22")
(FY 2020/21: (i) 2,203,594,600 for first half year of FY 2020/21 (“1H FY 2020/21"), and (ii) 2,217,585,902 for second half year of FY 2020/21
(“2H FY 2020/21")).

) Based on actual DPU of 3.80 cents (FY 2020/21: 3.95 cents) for FY 2021/22.

“ Based on the closing unit price for the financial year.

Balance Sheet as at: 30 Jun 2022 30Jun 2021 Change (%)
Net Asset Value attributable to Unitholders Per Unit (S$) $$0.78 5$0.81 (3.7%)
Total Assets (S$ million) S$$2,997.4 S$3,079.6 (2.7%)
Investment Properties

- Number of Properties 10 10

- Valuation™ (S$ million) S$$2,893.3 S$2,964.6 (2.4%)
Gearing (%) 36.2% 36.1% NM

Note:

M Including right-of-use assets, following the adoption of FRS 116.

Starhill Global REIT’s Unit Price and Daily Traded Volume From 1Jul 2021 to 30 Jun 2022
(1Jul 2017 to 30 Jun 2022) Opening Price® S$0.56
) o Closing Price®? $$0.58
Trading Volume Unit Price High (25 Nov 2021) $$0.67
Low (1 Jul 2021) S$0.56
Volume traded (in million units) 810.88
Unit Price (S$) Trading Volume (‘000)
0.80 90,000
80,000
070 70,00
60,000
0.60
50,000
40,000
0.50
30,000
040 20,000
10,000
030 4 | I | | ‘ | | i d J " L L | bl - I 0

Jun17 Sep17 Decl17 Marl8 Junl8 Sep18 Decl18 Marl9 Junl9 Sep19 Decl9 Mar20 Jun20 Sep20 Dec20 Mar2l Jun2l Sep21 Dec2l Mar22 Jun22

Notes:
M Based on the last trading day of FY 2020/21.
2 Based on the last trading day of FY 2021/22.
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Letter to Unitholders

Emerging
Stronger,
Thriving
Together

Mr Ho Sing

CHIEF EXECUTIVE OFFICER
& EXECUTIVE DIRECTOR

Dear Unitholders,

The financial year ended 30 June 2022 (FY 2021/22) was
relatively more positive as many countries transitioned
towards being COVID-19 endemic on the back of
successful vaccination programmes and gradual lifting of
restrictive measures. Momentum continued to pick up in
the second quarter of 2022, as borders were progressively
re-opened, COVID-19 distancing measures were eased
further, and staff gradually returned to the office. However,
during the year, other challenges including elevated
geopolitical tensions and inflationary pressures have
placed downward pressure on global economies.

Amid these challenges, we managed to remain strong
operationally and financially for FY 2021/22. With our
portfolio being largely rejuvenated and our stable financial
standing, we are well placed to ride the post-pandemic
recovery wave.

FINANCIAL PERFORMANCE

Group revenue of S$186.4 million for FY 2021/22 was 2.8%
higher year-on-year (y-o-y) while net property income
(NPI) for the Group was S$144.7 million, representing an
increase of 7.4% y-o0-y. The increase in NPI was attributed

)

|

Tan Sri (Sir) Francis Yeoh

PSM, KBE
CHAIRMAN

mainly to the cessation of rental rebates in Malaysia after
completion of Asset Enhancement Works at The Starhill
in December 2021. Rental assistance to eligible tenants,
including allowance for rental arrears and rebates was
significantly reduced from S$$9.6 million in the previous
corresponding period to S$4.9 million in FY 2021/22, as
COVID-19 restrictive measures eased. Coupled with lower
operating expenses, these partially offset lower rental
contributions from Wisma Atria Property (Retail).

Income available for distribution to Unitholders for

FY 2021/22 was S$89.8 million, representing an increase
of 1.8% y-o-y. Income to be distributed to Unitholders
after retention of S$4.8 million totalled S$85.0 million
for FY 2021/22.

Distribution Per Unit (DPU) for FY 2021/22 of 3.80 cents,
represents an annual yield of approximately 6.6% based
on the closing unit price of $$0.58 as at 30 June 2022.
Excluding the full release of FY 2019/20'’s deferred
distributable income of S$7.7 million (or 0.35 cents

per unit) in the previous corresponding period, DPU

was 5.6% higher y-o-y.
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Group revenue of S$186.4 million for
FY 2021/22 was 2.8% higher y-o-y while
net property income for the Group
was S$144.7 million, representing
an increase of 7.4% y-o-v.

The Group's portfolio valuation declined marginally by
2.4% to S$2.9 billion as at 30 June 2022, mainly due to
the downward revaluation for Wisma Atria Property

(Retail), as well as net movement in foreign currencies.

PRUDENT CAPITAL MANAGEMENT

Our financial metrics remained strong as we ended

the year with a stable gearing ratio of 36.2%. Our high
average fixed/hedged debt ratio of 93% as at 30 June
2022 mitigates the impact of rising interest rates on the
DPU. Based on the unhedged borrowings as at 30 June
2022, a3 one percent increase in floating benchmark rates
will reduce DPU by 0.04 cents per annum. In addition, our
staggered debt maturity profile which averages 3.5 years
ensures healthy liquidity with only S$125 million medium
term notes maturing in the new financial year. The
Group also has sufficient undrawn long-term committed
revolving credit facilities to cover this maturing debt.

PORTFOLIO PERFORMANCE

SGREIT's portfolio is diversified across geographies with
assets in Singapore, Australia and Malaysia being the

top revenue contributors. The portfolio comprises 10

mid- to high-end properties in six Asia-Pacific cities. Master
and anchor leases accounted for more than half of the
portfolio revenue. This has contributed to the stability and
resilience of our portfolio, with committed retail portfolio
occupancy of 96.7% as at 30 June 2022 despite the
challenging environment. Aside from retail, approximately
14.4% of our revenue in FY 2021/22 was contributed by the
office component, which has demonstrated its resilience
throughout the pandemic and delivered higher income on
the back of improved occupancy.

Overall, the gradual lifting of COVID-19 safe distancing
measures and border restrictions have led to a 25.4%

and 18.2% y-o-y rise in shopper traffic and tenant sales
respectively at Wisma Atria Property in FY 2021/22
despite ongoing renovation works. While the recovery has
been uneven among different trade segments as tourist
arrivals remain below the 2019 level, it is also encouraging
that overall tenant sales in 4Q FY 2021/22 have surpassed
pre-pandemic levels.

A REJUVENATED PORTFOLIO

During the pandemic, we rejuvenated our portfolio
to ensure that it remains current and appealing

to our tenants and shoppers. Asset Enhancement
Works at The Starhill in Kuala Lumpur were
completed in December 2021. At a cost of
approximately RM175 million, The Starhill has
been transformed into an integrated commercial
development with four levels of retail floors and
three levels of hospitality use, which is part of an
extension of the adjoining JW Marriott Hotel Kuala
Lumpur. The newly minted mall attracted new
flagship boutiques and lifestyle brands including
Balmain, Paul & Shark, Philip Plein, Stefano Ricci,
Tom Ford and the upcoming first South East Asia
“Eslite Spectrum”, a Taiwanese lifestyle bookstore.
Key returning luxury brands with new concepts
include Audemars Piguet, Louis Vuitton'’s first global
store in Malaysia, and Rolex.

Wisma Atria Property also commenced interior
upgrading works in March 2021. The renovation aims
to modernise and rejuvenate the mall so that it stays
relevant as a premier lifestyle mall. Completion is
expected in late 2022 but meanwhile the mall
remains fully operational despite ongoing works.

The estimated cost of the renovation is about

S$15 million.

MARKET OUTLOOK

The hospitality, tourism, aviation and retail sectors
will continue their recoveries as governments ease
domestic and border restrictions. Although the
recovery is uneven at this juncture, we remain hopeful
that the macro environment will continue its positive
trajectory in the coming months.

Notwithstanding the positive developments, economic
uncertainty remains as elevated geopolitical tensions
and inflationary pressures have placed significant
upward pressure on interest rates. In addition, rising
utility costs and the tight labour market pose
additional challenges in the coming year.
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Letter to Unitholders

The impact from higher utility and labour costs will be
partially mitigated as such costs are borne by master and
anchor tenants, which account for more than half of our
portfolio revenue. We were also able to secure forward
utility rates for our assets in Singapore and Australia
and have fixed or hedged about 93% of our borrowings
as at 30 June 2022. However, rising cost of funds will
make future acquisitions increasingly difficult for REITs
in general. We will continue to be discerning in our
expansion plans going forward and focus on assets
where we are able to create value to enhance returns.

Singapore’s macro-economic performance has been
encouraging as Gross Domestic Product (GDP) expanded
by 4.4% y-o-y in 2Q 2022. The retail sales index

(excluding motor vehicle sales) grew 19.8% y-o-y, on the
back of stronger domestic consumption in June 2022.
International visitor arrivals for 1H 2022 grew by 1,167.0%
over the same period in 2021 but remain below pre-
pandemic levels amid the absence of Chinese tourists.
Prime Orchard Road retail rents recorded a slower pace of
decline compared to the previous quarter as the easing
of COVID-19 restrictions contributed to the rent stability.
Further easing of safe management and border measures
will likely improve domestic spending but be partly offset
by global uncertainties, rising inflation and Iabour crunch.
The office market in Singapore has been more resilient

as rents for both Grade A and B Core CBD offices rose

by 7.6% and 5.2% y-o-y respectively. Limited supply,
relaxation of workplace measures and healthy demand
from the technology and non-bank financial sectors

were drivers behind rising rental rates.

The Australian economy continues to record healthy
growth, averaging 3.3% y-o-y in the 12 months ended
March 2022. Retail trade grew 5.1% y-0-y on average

in the 12 months ended May 2022. Adelaide CBD retail
market has been relatively stable in the 12 months
ended June 2022, with prime and secondary net face
rents remaining unchanged although net effective rents
declined y-o-y by 2.6% for prime and 6.6% for secondary
locations due to higher incentives. Current economic
uncertainty and further increases in interest rates will
impact consumer spending. However, Adelaide CBD
retail precinct remains in demand. Retail vacancy in the
Perth CBD remained high with CBRE’s June 2022 survey
indicating a vacancy of 28%. Rents in the Perth CBD are
likely to face downward pressure from high vacancy and
cost of living pressures which will weigh on discretionary
consumer spending.

Malaysia is emerging out of the pandemic with a GDP
growth of 8.9% y-o-y in 2Q 2022 as domestic demand
returns and international borders reopen. Retail sales
were reported to have grown by 18.3% y-o-y in 1Q 2022.
However, inflationary pressures are expected to curtail
purchasing power going forward and cautious recovery
in the retail market is anticipated for the medium term.

SUSTAINABILITY

SGREIT has embarked on the sustainability drive for a
number of years and will continue to step up our efforts
in our Environmental, Social and Governance journey.
During FY 2021/22, Ngee Ann City successfully renewed
its Building and Construction Authority Green Mark
Platinum certification. We target to achieve green building
certification for 50% of SGREIT’s portfolio (by NLA) by
2030 and will introduce green initiatives for Myer Centre
Adelaide (Retail) and Lot 10 in Kuala Lumpur with the goal
to attain green building certification. In August 2022, we
successfully attained green building certification (CASBEE)
for Ebisu Fort in Tokyo. We have also identified suitable
Electric Vehicle charging points at Wisma Atria which will
be installed by end-2022.

CONCLUSION

We remain cautiously optimistic that the retail and
commercial real estate markets will continue to
experience growth, particularly in the Asia-Pacific region.
With our healthy balance sheet and liquidity, and a
refreshed portfolio following various renovation works
during the pandemic downtime, SGREIT will forge ahead
as global businesses recover. We will remain vigilant amid
the constantly evolving environment and challenges but
remain committed to deliver value to our stakeholders
through close partnership with our tenants and partners.
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Trust Structure

Management
Fees

Hold Units

Starhill
Global

Trustee
Fees

THE
—— PROPERTIES®

Ownership
of Assets

Property
Management
Services

Notes:

" The Property Manager manages the
Singapore Properties, namely the Wisma
Atria Property and Ngee Ann City Property.
The overseas properties are mainly managed
by external property managers.

The Singapore Properties are held by Starhill
Global REIT. The overseas properties are held
through its subsidiaries or special purpose
vehicles (SPVs).

The net income from overseas properties
are largely repatriated to Starhill Global REIT
via a combination of trust distributions,
dividends, interest, as well as repayment of
shareholders’ loans and/or redemption of
redeemable preference shares.
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OVERVIEW

Board of Directors

Guiding the path
for tomorrow

TAN SRI (SIR) FRANCIS YEOH
NON-EXECUTIVE CHAIRMAN

Tan Sri (Sir) Francis Yeoh joined the
Board on 31 December 2008 and is

a member of the Nominating and
Remuneration Committee. Tan Sri

(Sir) Francis Yeoh studied at Kingston
University in the United Kingdom, where
he obtained a Bachelor of Science
(Hons) Degree in Civil Engineering and
was conferred an Honorary Doctorate
of Engineering in 2004. In July 2014,

Tan Sri (Sir) Francis Yeoh was conferred
an Honorary Degree of Doctor of Laws
from the University of Nottingham.

He became the Managing Director of
YTL Corp Berhad Group in 1988, which
under his stewardship, has grown from
a single listed company into a global
integrated infrastructure developer,
encompassing multiple listed entities,
i.e. YTL Corporation Berhad, YTL Power
International Berhad, YTL Hospitality
REIT, Malayan Cement Berhad and
Starhill Global REIT. Tan Sri (Sir) Francis
Yeoh was the Managing Director of

YTL Corp and YTL Power International
Berhad which are listed on the Main
Market of Bursa Malaysia Securities
Berhad and YTL Land & Development
Berhad until 29 June 2018 when he was
redesignated as Executive Chairman

of these companies. He is also the
Executive Chairman of Malayan Cement
Berhad, which is listed on the Main
Market of Bursa Malaysia Securities
Berhad. Tan Sri (Sir) Francis Yeoh is the
Executive Chairman and Managing
Director of YTL e-Solutions Berhad and
also a Director of YTL Industries Berhad.
He is also the Executive Chairman of YTL
Cement Berhad and Pintar Projek Sdn
Bhd, the manager of YTL Hospitality REIT.
He is the Chairman of private utilities
corporations, Wessex Water Services
Limited in England and Wales, and YTL
PowerSeraya Pte Limited in Singapore.
Tan Sri (Sir) Francis Yeoh served as an
Independent Non-Executive Director of

TAN SRI (SIR) FRANCIS YEOH

The Hongkong and Shanghai Banking
Corporation Limited for a period of

10 years from July 2012 to June 2022.
Tan Sri (Sir) Francis Yeoh is a Founder
Member of the Malaysian Business
Council and The Capital Markets
Advisory Council, member of The Nature
Conservancy Asia Pacific Council, and
the Asia Business Council, Trustee of the
Asia Society and Chairman for South
East Asia of the International Friends of
the Louvre. He is also a member of the
Advisory Council of London Business
School, Wharton School and INSEAD. He
is the first non-Italian board member

of the historic Rome Opera House and
helped fund its restoration to keep it
from closing. Tan Sri (Sir) Francis Yeoh
was made a board member of Global
Child Forum by His Majesty King Carl XVI
Gustaf in May 2016. Tan Sri (Sir) Francis
Yeoh was ranked by both Fortune and
Businessweek magazines as Asia’s 25
Most Powerful and Influential Business
Personalities and one of Asia’s Top
Executives by Asiamoney. He won

the inaugural Ernst & Young's Master
Entrepreneur in Malaysia in 2002 and
was named as Malaysia’s CEO of the Year
by CNBC Asia Pacific in 2005. In 2006,
Tan Sri (Sir) Francis Yeoh was awarded
the Commander of the Most Excellent
Order of the British Empire (CBE) by

Her Majesty Queen Elizabeth I, and in
2019, received the Knight Commander
of the Order of the British Empire (KBE).
Tan Sri (Sir) Francis Yeoh received a
prestigious professional accolade when
made a Fellow of the Institute of Civil
Engineers in London in 2008. He was
the Primus Inter Pares Honouree of the
2010 Oslo Business for Peace Award,
for his advocacy of socially responsible
business ethics and practices. The
Award was conferred by a panel of
Nobel Laureates in Oslo, home of the
Nobel Peace Prize. He also received the
Corporate Social Responsibility Award
at CNBC'’s 9th Asia Business Leaders
Awards 2010. He received the Lifetime
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Achievement Award for Leadership

in Regulated Industries at the 7th
World Chinese Economic Summit

held in London in 2015. He was also
awarded the prestigious Muhammad
Ali Celebrity Fight Night Award at the
2016 Celebrity Fight Night in Arizona.
In 2017, he was honoured with the
Kuala Lumpur Mayor’s Award for
Outstanding Contribution at the Kuala
Lumpur Mayor Tourism Awards. This
was in recognition of his efforts in the
transformation of Kuala Lumpur into
one of the top shopping and tourist
destinations in the world. He was
named CEO of the Year at the Asian
Power Awards in 2017. The Japanese
Government bestowed upon him the
Order of the Rising Sun, Gold Rays with
Rosette, in 2018 and in the same year
the Italian government conferred upon
him the honour of Grande Officiale of
the Order of the Star of Italy.

MR HO SING
EXECUTIVE DIRECTOR

Mr Ho Sing joined the Board on 20 April
2010. He is the Chief Executive Officer
of the Manager. He works with the
Chairman and the Board in formulating
and executing strategies for Starhill
Global REIT and is responsible for the
day-to-day operations of Starhill Global
REIT. He has over 28 years of leadership
and management experience with
multinational companies in engineering,
medical, infrastructure, and real estate.
These included senior positions in

the Singapore Technologies Group,
Dornier Medical, Sembcorp Industries
and Guocoland Limited. Mr Ho holds

a Bachelor of Science degree in
Aerospace Engineering from the
University of Texas, Austin, USA. He

also completed the Stanford Executive
Program at Stanford University in 2002.



DATO’ YEOH SEOK KIAN

DATO’ YEOH SEOK KIAN
NON-EXECUTIVE DIRECTOR

Dato’ Yeoh Seok Kian joined the Board
on 31 December 2008 and is 8 member
of the Nominating and Remuneration
Committee. He was appointed as

an Executive Director of YTL Corp
since 1984 and has been the Deputy
Managing Director of YTL Corp until 29
June 2018 when he was redesignated
as Managing Director. He graduated
from Heriot-Watt University,
Edinburgh, United Kingdom in 1981
with a Bachelor of Science (Hons)
Degree in Building and was conferred
an Honorary Degree of Doctor of the
University in 2017. He attended the
Advance Management Programme
conducted by Wharton Business
School, University of Pennsylvania

in 1984. Dato’ Yeoh is a Fellow of the
Faculty of Building, United Kingdom,
as well as a Member of the Chartered
Institute of Building (UK). Dato’ Yeoh
served as Deputy Managing Director
of YTL Power International Berhad
which is listed on the Main Market

of Bursa Malaysia Securities Berhad,
and Executive Director of YTL Land

& Development Berhad until 29 June
2018 when he was redesignated as
Managing Director of YTL Land &
Development Berhad and Executive
Director of YTL Power International
Berhad. He is also an Executive
Director of Malayan Cement Berhad,
which is listed on the Main Market of
Bursa Malaysia Securities Berhad. Dato
Yeoh also sits on the boards of other
public companies such as YTL Cement
Berhad, YTL Industries Berhad, Sentul
Raya Golf Club Berhad and The Kuala
Lumpur Performing Arts Centre, and
private utilities corporations, Wessex
Woater Limited in England and Wales
and YTL PowerSeraya Pte Limited in
Singapore. He is also an Executive
Director of Pintar Projek Sdn Bhd, the
manager of YTL Hospitality REIT.

)
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MR CHING YEW CHYE

MR TAN BONG LIN
LEAD INDEPENDENT DIRECTOR

Mr Tan Bong Lin joined the Board on
1January 2018 and is the Chairman

of the Audit Committee as well as

a member of the Nominating and
Remuneration Committee. Mr Tan has
27 years of working experience with
Wall Street investment banking and
brokerage institutions. He served as
the Managing Director of Citigroup
Global Markets Singapore Pte Ltd from
1991 to 2007. He was also a Member
of the Finance Committee of the
Singapore Broadcasting Authority
from 1997 to 2002. Mr Tan is a Non-
Executive Independent Director of
APAC Realty Limited, and is the Non-
Executive Chairman and Independent
Director of RHT Health Trust Manager
Pte Ltd, the manager of RHT Health
Trust (which is listed on the Mainboard
of SGX-ST). Mr Tan holds a Bachelor
of Accountancy degree from the
University of Singapore in 1980.

MR CHING YEW CHYE
INDEPENDENT DIRECTOR

Mr Ching Yew Chye joined the Board on

1 November 2016 and is a member of the
Audit Committee and of the Nominating
and Remuneration Committee. He is a
seasoned management and information
technology professional. In 1982, he joined
Accenture PLC, a global management
consulting, technology services and
outsourcing company. From 1997 until his
retirement in 2007, he assumed various
regional senior management roles in
Accenture, including Managing Partner
of the Financial Services Industry Group-
Asia, Geographic Council Chairman-

Asia and Managing Partner for South
Asia Region. He was a member of the
Accenture Global Executive Committee
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from 2001 to 2004 and served on
several committees/task forces to

craft Accenture’s global strategy. He is
currently an Independent Non-Executive
Director of Genting Plantations Berhad
and United Overseas Bank (Malaysia)
Berhad, and the Independent Non-
Executive Chairman of AIA Berhad and
AlA General Berhad. Mr Ching holds a
Bachelor of Science (Honours) degree

in computer science from the University
of London, UK.

MR TAN WOON HUM
INDEPENDENT DIRECTOR

Mr Tan Woon Hum joined the Board
on 1 August 2017 and is the Chairman
of the Nominating and Remuneration
Committee as well as a member of
the Audit Committee. He is currently

a partner of Shook Lin & Bok LLP, a
Singapore law firm, and has been with
the firm since December 2003. He
graduated from the National University
of Singapore with a LLB (Honours)
Degree in 1995 and was admitted as an
Advocate and Solicitor of the Supreme
Court of Singapore in 1996. Mr Tan
obtained his MBA (Finance) from the
University of Leicester in 2000. He has
been in private legal practice since
1996 and specialises in trust, asset and
wealth management. He advises on
the establishment of traditional and
alternative funds including related
licences and exemptions for fund
management companies, as well as
the establishment and listing of REITs.
Mr Tan is also an Independent Non-
Executive Director of UTI International
(Singapore) Private Limited, a licensed
fund manager.
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Executive Officers
of The REIT Manager

Left to right, standing: Ms Clare Koh, Ms Celine Koh, Mr Jonathan Kuah, Ms Lim Kim Loon and Mr Stephen Yeo
Seated: Ms Alice Cheong and Mr Ho Sing

MR HO SING
CHIEF EXECUTIVE OFFICER

Mr Ho works with the Chairman and the Board in
formulating and executing strategies for Starhill Global
REIT. He works closely with other members of the
Manager and the Property Manager to ensure these
strategies are implemented.

He is also responsible for the day-to-day operations
of Starhill Global REIT.

He has over 28 years of leadership and management
experience with multinational companies in
engineering, medical, infrastructure, and real estate.
These include senior positions in the Singapore
Technologies Group, Dornier Medical, Sembcorp
Industries and Guocoland Limited.

Mr Ho holds a Bachelor of Science degree in Aerospace
Engineering from the University of Texas, Austin, USA.
He completed the Stanford Executive Program at
Stanford University in 2002.
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MS ALICE CHEONG
CHIEF FINANCIAL OFFICER

Ms Cheong oversees the finance and accounting, as well
as the investor relations and corporate communications
functions. Ms Cheong has over 20 years of financial
advisory, mergers and acquisitions, and corporate finance
experience, with over 10 years in the real estate sector.

Prior to joining the Manager, she was a vice president

in MEAG Pacific Star Asia Pte Ltd involved in real estate
acquisitions in Asia. Ms Cheong had 9 years of investment
banking experience with HSBC, NM Rothschild & Sons and
Hong Leong Bank in Singapore.

Ms Cheong graduated from Warwick University in the UK
with a Bachelor of Science degree in Management Science.
She is also a Chartered Financial Analyst (CFA Institute).
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MR STEPHEN YEO

SENIOR VICE PRESIDENT
FINANCE & ACCOUNTING

Mr Yeo is responsible for assisting the Chief Financial
Officer in the finance and accounting matters of Starhill
Global REIT including financial reporting, taxation, treasury,
corporate finance and capital management.

He has more than 20 years of experience in finance and
accounting, statutory reporting, compliance and tax in
Singapore and other regional countries. Prior to joining
the Manager, he was the financial controller of Sunshine
Holding Limited, a China-based real estate developer
listed on the Mainboard of the SGX-ST. He was previously
an audit manager with Deloitte & Touche.

Mr Yeo holds a Bachelor of Accountancy degree from
Nanyang Technological University in Singapore. He is also
a non-practising member of the Institute of Singapore
Chartered Accountants.

MS LIM KIM LOON

SENIOR VICE PRESIDENT
ASSET MANAGEMENT

Ms Lim is responsible for the management of Starhill
Global REIT’s portfolio. She has more than 20 years

of real estate experience in property and asset
management. Prior to joining the Manager, Ms Lim was
the Head of Asset Management at Lendlease (Asia) and
spent 11 years with ARA Trust Management as part of
Suntec REIT’s asset management team. Ms Lim was
also previously with CapitaLand Retail Management
Pte Ltd, where she was responsible for the day-to-day
operations of various retail malls.

Ms Lim graduated from the National University of
Singapore with a Bachelor of Science (Honours),
specialising in Estate Management.

MS CLARE KOH

SENIOR VICE PRESIDENT
HEAD OF INVESTMENTS

Ms Koh has more than 15 years of experience in corporate
finance, advisory, and mergers and acquisitions (M&A).

Ms Koh is responsible for the sourcing, structuring and
execution of acquisitions and disposals for Starhill Global
REIT. She was involved in Starhill Global REIT's IPO and

its acquisitions in Japan, Australia and Malaysia, and its
Japan disposals.

Prior to joining the Manager, she was with MEAG Pacific
Star Asia Pte Ltd's investments team, and spent four years
with HSBC investment bank in the execution of regional
M&A and advisory transactions.

Ms Koh holds a Bachelor of Commerce degree from the
University of Western Australia.

MR JONATHAN KUAH

SENIOR VICE PRESIDENT
HEAD OF INVESTOR RELATIONS & CORPORATE PLANNING

Mr Kuah is responsible for strategic communication
with Unitholders, potential investors, analysts and media
as well as corporate planning.

He has over 20 years of experience in the financial industry,
including over 10 years in the real estate industry.

Prior to joining the Manager, he spent five years with
Capitaland Limited as Vice President of Investor Relations.
Mr Kuah also held corporate banking positions at HSBC
and Crédit Agricole Corporate & Investment Bank as well
as investment analyst positions at various securities firms.
Mr Kuah holds a Bachelor of Science degree in Business
Administration (Finance) from California State University,
Long Beach, USA.

MS CELINE KOH

SENIOR VICE PRESIDENT
LEGAL & COMPLIANCE

Ms. Koh is Senior Vice President, Legal & Compliance for
Starhill Global REIT. She joined the Manager in December
2021 and is responsible for leading the legal, compliance
and corporate governance functions of the Manager and
Starhill Global REIT.

Prior to joining the Manager, Ms. Koh worked with DBS
Trustee Limited and Temasek International Pte. Ltd. and
with various law firms such as Allen & Overy in Singapore
and Slaughter and May and Sidley Austin in Hong Kong.

Ms. Koh was admitted as an advocate and solicitor of
the Supreme Court of Singapore and as a solicitor of the
Supreme Court of England and Wales and read law at the
University of Leeds, UK.
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Property
Highlights

Number
NLA (sq ft) of Tenants
Name Address Description (30Jun 2022) Title (30Jun 2022)
Ngee Ann City 391/391B Orchard Road,  Four strata lots in Ngee Ann City ~ Retail: 255,021@ Leasehold estate 53
Property Singapore 238874 representing 27.23% of the total ~ Office: 139,450 of 69 years,
share value of the strata lots expiring on
in Ngee Ann City 31 March 2072
Wisma Atria 435 Orchard Road, 257 strata lots in Wisma Atria Retail: 126,456 Leasehold estate 130
Property Singapore 238877 representing 74.23% of the total ~ Office: 98,889 of 99 years,
share value of the strata lots expiring on
in Wisma Atria 31 March 2061
Myer Centre 14-38 Rundle Mall, An eight-storey retail centre, Retail: 526,304 ) Freehold 74
Adelaide Adelaide, Australia with three office buildings and Office: 97,959
four basement levels of carpark
David Jones 622-648 Hay Street Mall, Four-storey heritage-listed 259,093 (GLA) Freehold 6
Building Perth, Australia building for retail use
Plaza Arcade 650 Hay Street Mall & Three-storey heritage-listed 36,933 (GLA) Freehold 16
185-191 Murray Street building for retail use
Mall, Perth, Australia
The Starhill 181 Jalan Bukit Bintang, An integrated development 333,289010 Freehold 1
55100 Kuala Lumpur, with four lower floors of retail
Malaysia and three upper floors of
hospitality use
Lot 10 Property 50 Jalan Sultan Ismail, 137 strata parcels and 254,163 000 Leasehold estate 1
50250 Kuala Lumpur, two accessory parcels within of 99 years,
Malaysia Lot 10 shopping centre expiring on
29 July 2076
Ebisu Fort 1-24-2 Ebisu-Minami, Seven-storey building for 18,816 Freehold 6
Shibuya-ku, Tokyo, Japan retail and office use
Daikanyama 1-31-12 Ebisu-Nishi, Three-storey building for 8,087 Freehold 3
Shibuya-ku, Tokyo, Japan retail and office use
China Property 19, 4th Section, A four-storey plus mezzanine 100,854 (GFA) Leasehold estate, 1

Notes:

Renminnan Road,
Chengduy, Sichuan, China

level retail building forming
part of a mixed use commercial
development

" Based on commenced leases as at the reporting date.

(2)

@

(4

(5)

(6)

(7

®

Includes 225,969 sq ft of gross lettable area leased to Toshin on @ master tenant basis.

Excludes approximately 89,000 sq ft of unactivated area on level five of the retail centre.
Myer Centre Adelaide was acquired on 18 May 2015. Based on the exchange rate of A$0.95:5$1.00 at acquisition.
Based on exchange rate of A$1.04:5$1.00 as at 30 June 2022.
David Jones Building was acquired on 20 January 2010. Based on the exchange rate of A$0.79:5$1.00 at acquisition.
Plaza Arcade was acquired on 1 March 2013. Based on the exchange rate of A$0.79:5%$1.00 at acquisition.
Lot 10 Property and The Starhill were acquired on 28 June 2010. Based on the exchange rate of RM2.32:5$1.00 at acquisition.
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expiring on
27 December
2035
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) Occupancy Rate Revenue NPI
Purchase Valuation
Price 30Jun 2022 30Jun2022 30Jun2021 MajorTenants FY2021/22 FY2020/21 FY2021/22 FY2020/21
(S$ million) (S$ million) (Actual) (Actual)” and Brands (S$ million)  (S$ million) (S$ million)  (S$ million)
640.0 1,131.5 Retail: 98.5% Retail: 99.7% Toshin Development  63.4 63.5 51.9 51.5
Office: 92.6% Office: 92.1% Singapore Pte. Ltd.
(Toshin)(master tenant),
DBS Treasures Centre
663.0 837.6 Retail: 97.6% Retail: 96.5% COACH, Tory Burch, 49.9 50.5 37.1 35.9
Office: 94.5% Office: 85.0% TAG Heuer, Emperor
Watch & Jewellery,
Food Republic,
Haidilao Hot Pot
303.1@ 239.30 Retail: 88.3% Retail: 93.6% Myer Pty Ltd 28.7 29.8 16.6 15.4
Office: 93.3% Office: 94.2% (Myer), Daiso, LUSH,
Kaisercraft, Da Klinic,
MPC VFX
145.7© 136.9° 98.5% 98.9% David Jones 11.6 12.0 9.3 9.8
Pty Limited (David
Jones), Superdry,
The Body Shop
61.07 46.4°) 77.6% 72.9% Uniglo Australia 25 2.5 1.3 1.2
Pty Ltd (UNIQLO),
Outback Red
271.3@® 278.01Y 100.0% 100.0% Katagreen 14.6 8.5 14.2 8.0
Development
Sdn. Bhd. (Katagreen)
(master tenant)
173.0® 142,709 100.0% 100.0% Katagreen 11.2 9.8 10.8 9.4
(master tenant)
71.302 37.0%3) 100.0% 100.0% Wano KK, ILL Co,, Ltd,, 2.1 2.2 1.6 1.7
GO-SEES Co,, Ltd,,
Family Mart, Prime
Three, Plug-In
22.8042 13.813) 100.0% 100.0% Good Design Company, 0.9 0.8 0.7 0.6
NAKD, Mizutani Bicycle
70.614 29.31) 100.0% 100.0% Markor International 1.6 1.7 1.2 1.3

Home Furnishings Co.,
Ltd., Chengdu Zongbei
Store (Markor)

© Largely retail with some office component.
19 Under a master tenancy agreement with Katagreen.
(11 Based on the exchange rate of RM3.17:5$1.00 as at 30 June 2022.
12 Dajkanyama was acquired on 30 May 2007 while Ebisu Fort was acquired on 26 September 2007. Based on the exchange rate of JPY79.97:5$1.00

at acquisition.

(1% Based on the exchange rate of JPY97.96:5$1.00 as at 30 June 2022.
1/ China Property was acquired on 28 August 2007. Based on the exchange rate of RMB4.96:5$1.00 at acquisition.
(19 Based on the exchange rate of RMB4.81:5$1.00 as at 30 June 2022.
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Top 10
Tenants

Toshin Development

Singapore Pte. Ltd.

YTL Group®

Myer Pty Ltd

David Jones
Pty Limited

BreadTalk Group

Coach Singapore
Pte. Ltd.

Tory Burch
Singapore Pte. Ltd.

Charles & Keith
Group

Emperor Watch
& Jewellery

Technicolor Pty Ltd

Notes:

1 As at 30 June 2022.
Excludes tenants’ option to renew or pre-terminate.
Consists of Katagreen, YTL Singapore Pte. Ltd., YTL Starhill Global REIT Management Limited and

()
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Property Portfolio
summary

Starhill Global REIT's portfolio comprises 10 mid- to
high-end retail properties located in six key cities in five
countries across the Asia-Pacific region. These properties
are strategically located in good to prime locations.
Backed by master and anchor leases, the portfolio has enjoyed
strong occupancy rates since the REIT's listing in 2005.

Total Portfolio Gross Rent )

o
®

o: O

1.7%
L

1.4%
*
1.4%
*
1.3%
-
1.2%
*

@ Singapore @ Australia @ Malaysia

YTL Starhill Global Property Management Pte. Ltd.

(4]

(5)

(6]

)

Includes the Toshin master lease.
Includes the master tenancy agreements for Malaysia Properties and the anchor leases in
Australia and China.

Assuming that the option to renew for the third three-year term for the Lot 10 Property is exercised.
Includes anchor leases with David Jones and Myer which are subject to periodic rent reviews
and expire in 2032.

(%)

Ngee Ann City Property,
Singapore

Ngee Ann City Property
& Wisma Atria Property,
Singapore, The Starhill &
Lot 10 Property, Malaysia

Myer Centre
Adelaide, Australia

David Jones Building,
Australia

Wisma Atria
Property, Singapore

Wisma Atria
Property, Singapore

Wisma Atria
Property, Singapore

Wisma Atria
Property, Singapore

Wisma Atria
Property, Singapore

Myer Centre
Adelaide, Australia
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Portfolio Lease Expiry "%
(%)

9.4 82 157 33 63400
143 161 337% 53 30600
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Singapore Portfolio Lease Expiry “?
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Australia Portfolio Lease Expiry X
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Well-positioned Assets in Prime Locations

Starhill Global REIT's portfolio comprises assets in
iconic retail districts including Orchard Road in
Singapore, Bukit Bintang in Malaysia, and Rundle Mall
in Adelaide. The portfolio assets are also located close
to key transportation nodes, making them accessible
to both local shoppers and tourists.

Diversified Portfolio

The portfolio is diversified across geographies. Its assets
in Singapore, Australia, and Malaysia are the top revenue
contributors. Of the three geographies, Singapore is Starhill
Global REIT's largest revenue contributor at 60.7% in

FY 2021/22. Australia contributed 22.9% of revenue in

FY 2021/22 while Malaysia contributed 13.9%. The balance
of the portfolio comprises assets in Japan and Ching,
which accounted for the remaining 2.5% of revenue in

FY 2021/22. The retail component contributed 85.6% of
the Portfolio’s revenue in FY 2021/22, while the office
component contributed 14.4%.

As at 30 June 2022, the top 10 tenants accounted for

61.6% of the Portfolio’s gross rent. The top four tenants
comprised master or anchor leases: Toshin, YTL Group, Myer
and David Jones, accounted for 23.7%, 15.7%, 7.5% and 5.2%
of the Portfolio’s gross rent respectively. No other tenant
accounted for more than 3% of the Portfolio’s gross rent.

Stable Lease Profile

Collectively, the master leases and anchor leases for the
Group accounted for approximately 53.2% of the Portfolio’s
gross rent as at 30 June 2022. These master and anchor
leases provide stable rental income, while providing
potential upside with periodic rent review and built-in
step-up rents. The Manager actively manages the
remaining short to medium-term leases of the Portfolio.

Toshin's lease at the Ngee Ann City Property, which expires
in June 2025, provides for a rent review every three years.

The Malaysia Properties are under master leases, with
agreements having commenced in June 2019. For both
The Starhill and the Lot 10 Property, master tenancy
agreements (MTAs) were signed with Katagreen, an indirect
wholly-owned subsidiary of YTL Corporation Berhad.

Asset Enhancement Works (AEW) on The Starhill were
completed in December 2021. The lease tenures of the
MTAs are approximately 19.5 years and nine years® for
The Starhill and Lot 10 Property respectively from the date
of commencement. The MTAs contain built-in periodic
rent step-ups which provide stable rental growth. Please
see the section on Operations Review of Malaysia
Properties on pages 44 to 47 for further details.

The David Jones Building in Perth, Australia, has a long-term
lease with anchor tenant David Jones expiring in 2032 with
upward-only rent reviews every three years. In August 2020,
a lease review with David Jones secured a rental uplift for
the next three years. Myer department store has a long-
term anchor tenant lease at Myer Centre Adelaide which
comprises annual rent reviews, and expires in 2032.

As at 30 June 2022, the weighted average lease term

expiry of the Portfolio is 7.202614 years and 4.7 years
by NLA and gross rent respectively. As at 30 June 2022,
leases expiring in FY 2022/23 account for 9.4% and 14.3%

of the portfolio by NLA and gross rent respectively. The
weighted average lease term expiry by gross rent for leases
commenced in FY 2021/22 is 2.1@55 years. The proportion
of gross rent attributed to these leases is approximately
11.9% of the Portfolio's monthly gross rental income as at
30 June 2022, excluding retail turnover rent.

For the Singapore Properties, besides the Toshin master lease
for the Ngee Ann City Property, revenue originated from retail
leases in the Wisma Atria Property and the Ngee Ann City
Property level five, as well as office leases which are generally
contracted for a three-year period. Aside from the master
leases and anchor leases, the Japan Properties, specialty retail
units in the David Jones Building and Plaza Arcade in Perth, as
well as specialty stores at Myer Centre Adelaide in Adelaide
generally have tenancies with three to five-year lease terms.
The China Property has one anchor tenant, Markor, which is
one of China’s largest furniture retailers.

Resilient Retail Occupancy

In spite of the uncertainties brought about by the
COVID-19 pandemic and macroeconomic conditions such
as rising interest rates, SGREIT'’s retail portfolio remained
resilient with an occupancy rate of 95.8%". Given the
challenging retail environment, the Manager’s focus is

on maintaining occupancy levels.

Resilient Office Portfolio

For FY 2021/22, the overall office portfolio revenue and NPI
increased 1.4% and 6.3% y-0-y respectively. Office portfolio
occupancy rose to 93.4% as at 30 June 2022 from 90.6%®
a year ago, mainly due to the improvement in office
occupancy for our Singapore assets as at 30 June 2022. In
Singapore, the office portfolio registered a higher combined
occupancy of 93.4%® as at 30 June 2022, as compared

to 89.2%" as at 30 June 2021. On a committed basis, the
occupancy for the total office portfolio increased to 95.9%
as at 30 June 2022 compared to 92.3% as at 30 June 2021.

While global uncertainties could provide challenges to the
office market, a stable domestic economic outlook and
domestic fundamentals such as a “back-to-office recovery”,
prevailing tight vacancies and limited upcoming supply

of quality office stock are expected to continue to place
office market rents on a growth path®©,

In Adelaide, new stock hitting the market in 2023 will
create potential challenges and opportunities for
prime assets.

Notes:

" Assuming that the option to renew for the third three-year term for
the Lot 10 Property is exercised.

) Excludes tenants’ option to renew or pre-terminate.

) Based on commenced leases as at the reporting date.

“ Portfolio lease expiry schedule includes all of SGREIT's properties.
) Includes new leases and renewals.

) CBRE Singapore.
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Property Portfolio
Summary

Gross Revenue
By Country
(For FY 2021/22)

\
Singapore

60.7%

Japan & China

2.5%

Australia

22.9%

Malaysia

15.9%

Gross Revenue Portfolio Trade Mix
By Retail and Office By Gross Rental Contribution
(For FY 2021/22) (As at 30 Jun 2022)
Master Leases =
. Retail & Anchor Leases m Office
85.6% 53.2% 15.2%
Shoes aay Jewellery
B Office & Accessories Y & Watches
14.4% 4.4% 3.1%

Improvement in COVID-19 Situation

Portfolio assets continued to be challenged by various
COVID-19 measures in 1H FY 2021/22, with varying degrees
of safe distancing measures in place in various countries
and limited international travel due to border restrictions.
In 2H FY 2021/22, the impact of the pandemic eased due
to the reopening of borders and gradual relaxation of social
distancing measures in most geographies. As a result, rental
assistance to eligible tenants including allowance for rental
arrears and rebates for Australia Properties, were reduced
from S$9.6 million in the previous corresponding period to
S$4.9 million in FY 2021/22.

Notwithstanding, uncertainties remain as new waves of
the COVID-19 virus continue to affect global economies,
coupled with geopolitical tensions and inflationary
pressures which impact overall consumer sentiment.

Recovery in Shopper Traffic and Tenant Sales

at the Wisma Atria Property

In 1H FY 2021/22, shopper traffic and tenant sales
continued to fluctuate as Singapore calibrated its
approach to COVID-19. While shopper traffic increased
by 18.9% y-o-y in 1H FY 2021/22, tenant sales declined
marginally by 2.8% y-o-y due to restricted tourism
activity and muted consumer sentiment arising from
default work-from-home arrangements and dining-in
restrictions™. Singapore adopted a COVID-19 endemic
approach in 2H FY 2021/22, resulting in tenant sales
surpassing pre-pandemic sales by 4.8% in 4Q FY 2021/22

gm Food Health
&7 & Beverage A Fashion & & Beauty
1.5% 6.8% 4.9%
=. G I
. Trea?jeera %‘% Services Q Others
2.4% 1.4% 1.1%

compared to the corresponding period in 4Q FY 2018/19,
despite ongoing rejuvenation works in the mall. Overall,
in FY 2021/22, shopper traffic and tenant sales rose
25.4% and 18.2% y-o-y respectively, although recovery
was uneven across trade categories.

Asset Enhancement Initiatives

In order to elevate our assets to maintain their appeal to
both tenants and shoppers, we continually refresh our
properties through asset enhancement initiatives. The
rejuvenation of our assets are timely, allowing us to ride
on the recovery of the retail sector from the relaxation of
COVID-19 measures and opening of borders.

Wisma Atria is undergoing interior upgrading works

which will see refreshed common areas across all levels of
the mall, with the exception of the basement. The works,
which commenced in March 2021, seek to modernise and
rejuvenate Wisma Atria to maintain its appeal as a premier
lifestyle mall. Works are ongoing while the mall remains fully
operational, and are on schedule to be completed by the end
of 2022. The upgrading works of approximately S$15 million
are funded by internal resources and/or borrowings.

Note:
" Ministry of Health.
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Portfolio Valuation
(S$ million)
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Notes:

" Australia Properties
(David Jones Building and
Plaza Arcade) in Perth and
(Myer Centre Adelaide) in
Adelaide translated as at
30 June 2022 at $1.04:5$1.00
(2021: A$0.99:5$1.00).

Malaysia Properties

(The Starhill and Lot 10 Property)
in Kuala Lumpur translated as at
30 June 2022 at RM3.17:5$1.00

30Jun 2022 30Jun 2021 Change Change (2021: RM3.09:5$1.00).

Description (S$ million) (S$ million) (S$ million) (%) 8 Japan Properties in Tokyo
Ngee Ann City Property 1,131.5 1,130.0 15 0.1% Ertajnpﬂagtfgsaégfgg June 2022
Wisma Atria Property 837.6 878.0 (40.4) (4.6%) (2021: JPY82.25:5$1.00).
Australia Properties® 422.6 439.0 (16.4) (3.8%) Y dirabepey Lot
Malaysia Properties? 420.7 426.8 6.1) (1.4%) at RMB4.81:5$1.00
Japan Properties® 50.7 60.3 (9.6) (15.9%) . f:g:;g“j'f:f;sz?i‘:‘total
China Property® 29.3 29.8 (0.5) (1.6%) investment proper"cies, including

2,892.40) 2,963.9° (71.5) (2.4%) the right-of-use assets, is

Asset Enhancement Works at The Starhill were completed
in December 2021. As “Home of the Tastemakers”, The
Starhill is now an integrated development with four retail
floors and three floors of hospitality use as an extension of
the adjoining JW Marriott Hotel Kuala Lumpur. The newly
refurbished mall has attracted new to market tenants as
well as existing luxury tenants returning with new concepts.
Notable tenants include Balmain with its first store in
Malaysia, Eslite Spectrum set to open its first South East
Asia store in end-2022, Kuala Lumpur’s first Rolex boutique,
Louis Vuitton and Shiatzy Chen.

Portfolio Asset Valuation

Starhill Global REIT’s investment properties have been
assessed by independent valuers at $$2,892.4 million
(excluding right-of-use assets) as at 30 June 2022
(2021: S%$2,963.9 million).

The y-o-y movement was largely attributed to the
downward revaluation of Wisma Atria Property (Retail)
and net movement in foreign currencies.

In foreign currency terms, the Australia, Malaysia and Japan
properties saw an increase in their valuations respectively.

As at 30 June 2022, the combined valuation of the

Ngee Ann City Property and the Wisma Atria Property,
which comprises approximately 68.1% of the portfolio value,
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approximately $$2,893.3 million
(2021: 5$2,964.6 million).

decreased by 1.9% to S$1,969.1 million, largely due to
the challenging retail conditions in Singapore that led to
lower passing and market rents. The office components
for the Singapore Properties registered a mild increase
in values.

The combined valuation of the Australia Properties

was S$422.6 million (A$441.5 million), decreasing by
S$16.4 million from that as at 30 June 2021 mainly due

to the depreciation of Australian dollar against

Singapore dollar. In terms of Australian dollar, the valuation
has increased by A$7.0 million due to a more positive
market outlook assumed for Myer Centre Adelaide. The
Malaysia Properties were valued at S$420.7 million
(RM1,333.0 million), a decrease of S$6.1 million compared
to 30 June 2021. In Malaysian ringgit terms, valuation
grew by 1.1% compared to 30 June 2021, mainly driven
by higher passing rents as well as capital expenditure
incurred for the AEW at The Starhill.

The Japan Properties were valued at S$50.7 million
(JPY4,970.0 million), a decrease of $$9.6 million from the
previous valuation as at 30 June 2021 mainly due to the
depreciation of Japanese yen against Singapore dollar.
The valuation of the China Property decreased by

$$0.5 million compared to that as at 30 June 2021.

As at 30 June 2022, the valuation of China Property was
$$29.3 million (RMB141.0 million).



Singapore
Properties

Centrally located in the prime stretch of the
Orchard Road precinct, the properties have
excellent connectivity to transportation hubs.

Starhill Global REIT's Singapore Properties are The Ngee Ann City Property and Wisma Atria
located in the heart of Orchard Road, one of Property enjoy prime Orchard Road street frontage
the world’s leading retail destinations. Patronised of 190 metres and house a wide offering of

by tourists and locals alike, Orchard Road international luxury brands such as Chanel, Coach,
enjoys excellent islandwide connectivity. Louis Vuitton, Rolex and Tory Burch.
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Excellent Connectivity
and Accessibility

Wisma Atria has direct basement access to
Orchard MRT Station, at the heart of the Orchard
Road shopping belt. Connectivity is further
enhanced with Orchard MRT station set to
become an interchange station connecting the
North-South and Thomson-East Coast lines.
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NGEE ANN CITY PROPERTY

Ngee Ann City Property consists of four strata lots
representing 27.23% of the total share value of
strata lots in Ngee Ann City. These lots include
both the retail and office spaces.

ADDRESS:
391/391B Orchard Road, Singapore 238874

VISIT:
WWww.ngeeanncity.com.sg

WISMA ATRIA PROPERTY

The Wisma Atria Property comprises 257 strata lots
representing 74.23% of the total share value of

strata lots in Wisma Atria. These strata lots represent
the retail areas in the property (excluding the space
owned by Isetan) and the office tower.

ADDRESS:
435 Orchard Road, Singapore 238877

VISIT:
www.wismaonline.com
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Singapore
Properties

Ngee Ann City
Property

Four strata lots representing 27.23% of
the total share value in Ngee Ann City

Tenure

69 years

Leasehold estate
(Expiring on 31 Mar 2072)

Number of Tenants
(As at 30 Jun 2022)

0d

(including a master tenant)

Purchase Price

S$5640.0m

Market Valuation
(As at 30 Jun 2022)

S$1,151.5m

Retail & Office Mix
By Gross Revenue (FY 2021/22)

Total Net Lettable Area
(As at 30 Jun 2022)

294,470 sq . wr 5

Office

22.1%

77.9%
e REL3Il
255’021 sq ft Retail Trade Mix
By Gross Rental Contribution
Office (As at 30 Jun 2022)
139,450 sq ft
T Toshin
(master tenant)
88.1%
Occupancy Rate!”
(As at 30 Jun 2022)
& Health & Beauty
e REtail 88%
98.5%
Office %% Services
92.6% 2.5%

(As at 30 Jun 2021) — General Trade

0.6%

e REtaIl

99.7%

] Office

92.1%

Office Trade Mix

By Gross Rental Contribution
(As at 30 Jun 2022)

(%)

Retail 29.5
Real Estate & 20.5
Property Services

Banking & 15.2
Financial Services

Beauty/Health 10.9
Petroleum Related 8.8
Medical 4.9
Consultancy/Services 4.6
Others 3.1
Information Technology 1.7
Trading 0.8

Iconic Mall in the Heart of Orchard Road

Located on the prime stretch of Orchard Road, Ngee Ann
City is an iconic shopping destination for both locals and
tourists. It enjoys connectivity to Orchard MRT Station
through the underground pedestrian linkway

from Wisma Atria and other parts of Orchard Road
through the underpasses. Ngee Ann City is also

one of the largest malls along Orchard Road and
offers a comprehensive range of retail offerings.
The Ngee Ann City Property consists of four strata
lots representing 27.23% of the total share value of
strata lots in Ngee Ann City. These lots include retail
and office spaces in Tower B.
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Home to International Luxury Retailers

The distinctive architecture of Ngee Ann City makes it
one of the most prominent landmarks along Orchard
Road. Ngee Ann City comprises a podium with seven
levels, including two basement levels of retail, and three
levels of car park. Its twin towers each host 18 levels of
office space. Home to international luxury brands, Ngee
Ann City's tenants include Berluti, Boss, Chanel, Goyard,
Louis Vuitton and Piaget, as well as contemporary labels
including GUESS, lululemon, M.A.C. and Steve Madden.
With a host of popular shopping and dining options,
Ngee Ann City is a shopping destination of choice for
locals, tourists and business travellers.

Tenant Mix

For FY 2021/22,77.9% of the Ngee Ann City Property’s
gross revenue was from retail tenants while 22.1% was
from office tenants.

Notes:
(" Based on commenced leases as at the reporting date.

21 SGREIT does not own these areas.
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Retail Tenant Mix

The top contributors to the Ngee Ann City Property’s
retail gross rent are Toshin and DBS Bank. Toshin, being
the master tenant, occupies all retail areas in the Ngee
Ann City Property except level five. As at 30 June 2022,
Toshin accounted for 88.1% of the gross rent of the
Ngee Ann City Property (Retail). Toshin is a wholly-owned
subsidiary of Toshin Development Co., Ltd., which is in
turn wholly-owned by Takashimaya Company Limited,
a listed entity on the Tokyo Stock Exchange. The Toshin
master lease, which expires in 2025, provides income
stability. Toshin’s lease provides for a rent review every
three years. If the prevailing market rent is less than
the current annual rent, the current annual rent shall
continue to apply. The last review was completed in
June 2022, where the reviewed rent was determined

to be at the current annual rent.

The Manager actively manages the beauty and wellness
cluster on level five, and constantly rejuvenates the
tenant mix with complementary offerings. Beauty and
wellness tenants include London Weight Management,
New York Skin Solutions and TK TrichoKare.

Office Tenant Mix

Retail, Real Estate and Property Services and Banking and
Financial Services are the top three trade sectors contributing
to the Ngee Ann City Property’s office gross rent.

Advertising and Promotions

Ngee Ann City's large outdoor semicircular Civic Plaza®?
is a popular venue for events including concerts, fairs,
product launches, road shows, fashion showcases,
carnivals and lifestyle launches. Ngee Ann City’s large
event hall, Takashimaya Square?, is also a popular venue
for regular bazaars and events. Due to COVID-19 safe
distancing measures, events were temporarily put on
hold but have since resumed.
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Singapore
Properties

Wisma Atria
Property

257 strata lots representing 74.23%
of the total share value in Wisma Atria

Total Net Lettable Area
(As at 30 Jun 2022)

225,544 sqn

Retail

126,456 sq i

Office

98.889 sq i

Tenure

99 vears

Leasehold estate
(Expiring on 31 Mar 2061)

Number of Tenants
(As at 30 Jun 2022)

150

Occupancy Rate!”
(As at 30 Jun 2022)

Retail
Purchase Price 976%
Office
S$665.0m oo,
(As at 30 Jun 2021)
Retail
Market Valuation 96.5%
s at 30 Jun 2022) .
SS8376M s on

Retail & Office Mix
By Gross Revenue (FY 2021/22)

Retail Office

[0) (0)
79.9% 20.1%
Retail Trade Mix Office Trade Mix
By Gross Rental Contribution By Gross Rental Contribution
(As at 30 Jun 2022) (As at 30 Jun 2022)
&2 Food & Beverage
28.4%
A Fashion
25.4%
W, Shoes &
Accessories g
o - - )
19.4% .
® Medical 29.9
azm Jewellery Real Estate & 19.4
& Watches Property Services
o) Retail 16.0
1 17 /0 ® Others 8.7
Banking & 7.2
- Health & Beauty Financial SerwcesA
® Consultancy/Services 4.1
]
9. 2 % ® Trading 4.1
Government Related 4.1
= General Trade ® Information Technology 2.8
- . Aerospace 2.6
5 X 9% ® Beauty/Health 1.1

Strategically located along the prime stretch of Orchard
Road between ION Orchard and Ngee Ann City, Wisma Atria
has more than 100 metres of prime street frontage and

an established following among locals and tourists. It

comprises a retail podium with four levels and one basement,

three levels of car park and an office tower with 13 levels of
office space. The mall enjoys excellent connectivity given

its Orchard Road frontage, and an underground pedestrian
linkway which connects Wisma Atria directly to Orchard MRT
Station, ION Orchard and Ngee Ann City.

Retail Tenant Mix

The Wisma Atria Property is home to the flagship stores
of international brands including Coach, Norqain, Rolex and
TAG Heuer. It also houses the first Tory Burch boutique

in Singapore. Its mid-to-upscale positioning attracts
international fashion brands such as Cotton On, Forever
New, Lacoste and Seafolly, as well as local labels including
Charles & Keith, Pazzion and TRT. Complementing

the shopping experience is a wide range of beauty

and wellness stores including LUSH and Osakakuma.
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The mall provides a myriad of Food and Beverage (F&B)
options including Paradise Dynasty’s flagship restaurant
and the popular restaurant, Haidilao Hot Pot. Besides these
popular eateries, the Wisma Atria Property also houses
favourites such as Din Tai Fung, Famous Amos, Food
Republic, Garrett Popcorn, Krispy Kreme, Llao Llao,

Mr. Coconut and Starbucks.

In FY 2021/22, the Wisma Atria Property continued to
refresh its tenant mix with new F&B options such as Sushiro
Petit, The Providore and Wunderfolks. Exciting new shopping
options were also added, including Diamond 2 and Laneige.

Amid the gradual recovery from the pandemic, the

Wisma Atria Property (Retail) maintained a healthy
occupancy of 97.6" as at 30 June 2022. Tenant sales for

FY 2021/22 increased y-o-y by 18.2% to S$158.4 million
while shopper traffic at Wisma Atria increased y-o-y by 25.4%
to 14.6 million due to the lifting of most safe management
measures and border restrictions in April 2022. In 4Q

FY 2021/22, despite ongoing rejuvenation works at the

mall, tenant sales surpassed pre-pandemic sales by 4.8%
compared to the corresponding period in 4Q FY 2018/19.
However, an uneven recovery was observed among different
trade categories.

Office Tenant Mix

The Wisma Atria Property’s office tower attracts tenants
from the retail and services sector due to its proximity
to the retail stores and boutiques along Orchard Road.
Among these tenants are Ermenegildo Zegna, L'Occitane,
Longchamp and Valentino. Besides the prestigious

Wisma Atria Shopper Traffic
(million)
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Note:

' Based on commenced leases as at the reporting date.

Orchard Road address and direct access to Orchard MRT
Station, tenants are also in close proximity to gyms, a wide
range of F&B outlets and healthcare providers. As at 30 June
2022, Wisma Atria Property (Office) was 94.5%™ occupied.

For FY 2021/22, retail tenants contributed 79.9% of gross
revenue of Wisma Atria Property while office tenants
contributed 20.1%.

Attracting Shoppers to Wisma Atria

Various promotions and events were carried out during
FY 2021/22 to encourage higher shopper traffic and

to boost tenant sales. This included social media
competitions, mall promotions with spend and redeem
tiers and free parking.

As part of the Christmas celebrations in 2021, Wisma Atria
partnered ITE College Central’s School of Design & Media
to design a Christmas installation, which was enhanced by
a synchronised light show programmed by the students.
The official light-up ceremony was graced by Minister of
State, Ministry of Education and Ministry of Manpower,

Ms Gan Siow Huang and featured in numerous local online
publications. Wisma Atria also partnered with Coca Cola

in February 2022 on an Augmented Reality display as part
of the Lunar New Year celebrations. The “Bring Home the
Magic of Chinese New Year” campaign used augmented
technology to feature tigers that the public could take
photos with. Wisma Atria’s inaugural Black Friday sale was
also held from 26 to 29 November 2021. The event had

an overwhelming response, with the gift vouchers being
fully redeemed over the weekend.

Wisma Atria Centre Sales
(S$ million)
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Australia
Properties

Our assets in Adelaide and Perth are
strategically located along prime pedestrian streets
in the city centres.

Myer Centre Adelaide, David Jones Building and Plaza ADELAIDE

Arcade are located in Rundle Mall in Adelaide as well as the Myer Centre Adelaide is the largest shopping mall in
Murray Street Mall and Hay Street Mall retail precincts in the city centre, and Myer department store has been
Perth respectively. The assets are within close proximity its anchor tenant since 1991. It is located on the

to the central business districts and transportation nodes. prime retail stretch of Rundle Mall - the city’'s premier
These generate constant shopper traffic flow to our retail pedestrian street and in the heart of the central
properties and make them popular destinations for locals business district.

and tourists.

Rundle Mall
Adelaide B - Adelaide’s Prime Shopping Precinct
Centre € 2 University Being one of Australia’s first pedestrian street malls,
o © = Australia Rundle Mall is an icon in the city of Adelaide, and the
Adelaide = ® National War O ofsouth’ & The precinct is a compelling retail destination. The retail strip
Railway = Memorial Australia Eull Universit q o o
Station 3 North Terrace of Adelside  houses over 700 retailers and 300 services™. Rundle Mall
g (s is located close to the Adelaide Railway Station and in
= & Co. == athletica close proximity to cultural highlights such as the Adelaide
® Oval, Adelaide Central Market and numerous galleries
o . . . .
& | MYER CENTRE ~ ] o Adidss anq museums. Itisalsoin clpse pro><|.m|ty to several
£ RS [ jenghes universities and Royal Adelaide Hospital.
E, Rundle Mall
K4
T Qy Apple g Ted Baker MYER CENTRE ADELAIDE
= T Eight-storey retail centre, with three office buildings
Grenfell Street and four basement levels of car park.
ADDRESS:
14-38 Rundle Mall, Adelaide, Australia
VISIT:
www.myercentreadelaideshopping.com.au
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www.myercentreadelaideshopping.com.au

STARHILL GLOBAL REIT
ANNUAL REPORT FY 2021/22

PERTH

A focus in Perth in recent years has been the regeneration
and urban renewal of underutilised spaces within the city.
Redevelopments have been undertaken within the key
areas of Central Perth, Subiaco, Midland, Armadale and
Scarborough to rejuvenate and attract people into

the city@.

Plans to revitalise Perth's CBD include the construction
of Edith Cowan University’s inner-city campus, which has
received A$158 million funding injection from the federal
government, the Western Australia government and the
university itself. The campus is expected to attract over
10,000 students and staff upon its completion in 20254

© Perth City
~. Station
n M HeM Wellington Street
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Apple & PLAZA DAVID JONES
Store = ARCADE BUILDING
-
Hay Street Mall
Ay Pottery
== Barn

PLAZA ARCADE
A three-storey heritage-listed retail building
located next to the David Jones Building.

ADDRESS:
650 Hay Street Mall & 185-191 Murray Street Mall,
Perth, Australia

VISIT:
wWWww.plazaarcade.com.au
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David Jones Building and Plaza Arcade

- In the Heart of Perth’s City Centre

Situated in the heart of Perth'’s city centre and one of
the city’s most popular shopping precincts, David Jones
Building and Plaza Arcade are well-placed to capitalise
on pedestrian traffic from the Perth Busport and train
station as well as the William Street walkway link to the
Perth Cultural Centre.

International apparel retailer UNIQLO opened its first
store in Perth at Plaza Arcade in August 2018. As the
mall’'s anchor tenant, the international brand enhanced
the positioning of Plaza Arcade. Major redevelopments
at Raine Square and Forrest Chase as well as upgrading
works to Piccadilly Arcade have been completed, with
redevelopment works planned at various sites around
David Jones and Plaza Arcade, including at Carillon City
and a site bordered by Barrack Street, Hay Street and
Murray Street . This will add vibrancy to the retail scene
in Perth’s city.

Notes:

@ www.rundlemall.com

2 CBRE Australia Research.

" ABC News, Scott Morrison announces funding boost for
Edith Cowan University's Perth CBD campus, 17 March 2022.

DAVID JONES BUILDING

Four-storey heritage-listed building for retail use.
ADDRESS:

622-648 Hay Street Mall, Perth, Australia

VISIT:
www.starhillglobalreit.com/david-jones-building.html



www.rundlemall.com
www.starhillglobalreit.com/david-jones-building.html
www.plazaarcade.com.au
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Australia
Properties

Myer Centre
Adelaide

Eight-storey retail centre, with three office

buildings and four basement levels of car park

Tenure Total Net Lettable Area
(As at 30 Jun 2022)

Frechold 624263 i

Retail
Number of Tenants
(As at 30 Jun 2022) 526304 sq ft
4 = 97,959
(including an anchor tenant) ’ 54 ft
Purchase Price Occupancy Rate?

(As at 30 Jun 2022)

S$505.1m cetol

88.3%

Market Valuation Office

(As at 30 Jun 2022) 933%

55259.5m

(As at 30 Jun 2021)

Retail

93.6%

Office

94.2%

Retail & Office Mix
By Gross Revenue (FY 2021/22)

Retail Office

89.8% 10.2%

Retail Trade Mix
By Gross Rental Contribution
(As at 30 Jun 2022)

¥ Myer 22 Health
== (Anchor Tenant) i Fashion @® & Beauty
65.7% 4.6% 2.4%
&2 Food & aas Jewellery
Beverage ¥ & Wwatches "% Services
9.7% 3.7% 1.8%
.=. General Shoes &
‘ * Trade . Others J1 Accessories
q
1.6% 3.5% 1.0%

Largest Shopping Mall in Adelaide’s City Centre

Myer Centre Adelaide is a prominent landmark and
the largest shopping centre located in the heart of
Adelaide’s city centre. Popular with locals and tourists,
the centre is located along Rundle Mall, the city’s
prime retail precinct. Myer Centre Adelaide is within
walking distance to the Riverbank Entertainment
Precinct, which includes the Adelaide Festival Centre
and the Adelaide Oval multi-sports stadium,

and in close proximity to hostels, art galleries, museums
and a casino. The property is surrounded by offices in

the city centre. It is also in close proximity to universities
such as Flinders, University of Adelaide, and University

of South Australia. It is also located close to the Royal
Adelaide Hospital, South Australia’s largest public hospital.
Anchored since 1991 by the largest Myer department
store in South Australia, the 526,304 sq ft™ retail centre
houses 54 other retail tenants.
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Myer Centre Adelaide (Retail)

The property comprises an eight-storey retail centre
with four basement levels of car park, and an office
component which includes a six-storey office tower
above the retail centre and two heritage buildings.

The Myer department store occupies approximately
52.0% of Myer Centre Adelaide’s NLA. It accounts for
65.7% of the gross rent for Myer Centre Adelaide (MCA)
(Retail) as at 30 June 2022. It is also Starhill Global
REIT’s third largest tenant, contributing approximately
7.5% of portfolio gross rent as at 30 June 2022. Its
long-term lease in the property, which expires in 2032,
provides for an annual rent review.

An all-encompassing retail experience, the retail centre
is home to international retailers including Boost Juice,
Daiso and LUSH, as well as national labels such as

Da Klinic, ToyWorld and W Cosmetics.

Complementing the retail offerings, MCA also offers a
wide range of dining options with cafes and a lower-
ground food court - the largest in Adelaide’s city centre
- serving fast food and international cuisines.

Most of the remaining leases at the property incorporate
annual upward-only rent reviews. As at 30 June 2022,
the actual occupancy rate for MCA (Retail) was 88.3%2.

Since the acquisition, asset enhancement opportunities
included the activation of the unutilised space on

levels four and five. Level four has been activated and is
leased to Concept Design Workshop, a visual effects and
entertainment design school. Efforts to activate level five
are ongoing.

MCA will also be home to South Australia’s first UNIQLO
outlet, which will span approximately 10,000 sq ft

of retail space near the south entrance of the mall.
Renovations are currently ongoing.

Myer Centre Adelaide (Office)

The office component of MCA includes Terrace Towers,
a six-storey 81,117 sq ft office tower above the retail
centre and two heritage buildings (Shell House and
Goldsbrough House). The occupancy rate for

MCA (Office) was 93.3%? as at 30 June 2022.

The total revenue from office leases contributed
approximately 10.2% of MCA's revenue in FY 2021/22.

Notes:

" Excludes approximately 89,000 sq ft of unactivated space on level five
of the retail centre as at 30 June 2022.

2 Based on commenced leases as at the reporting date.



g

OPERATIONS REVIEW

Australia
Properties

David Jones
Building

Four-storey heritage-listed
building for retail use

Market Valuation
(As at 30 Jun 2022

S$156.9m

Tenure

Frechold

Retail Trade Mix

By Gross Rental Contribution
(As at 30 Jun 2022)

Total Gross Lettable Area

(As at 30 Jun 2022)
95 sq It

269.0

Number of Tenants
(As at 30 Jun 2022)

6

(including an anchor tenant)

T David Jones Health
= (Anchor Tenant) @® 5 Beauty
84.8% 3.6%
s JeWellery
A Fashion W & Watches
10.1% 1.5%

Occupancy Rate™
(As at 30 Jun 2022)

Purchase Price

S$145.7m

Retail

98.5%

Retail

98.9%

(As at 30 Jun 2021)

Centrally located in Perth’s prime retail stretch, the
David Jones Building sits on a freehold site of
approximately 71,473 sq ft in the Perth CBD in Australia.
It enjoys dual frontage to the bustling Murray Street
Mall and Hay Street Mall, the only two retail pedestrian
streets in the city. Among other plans to revitalise the
CBD, the City of Perth is looking to revitalise Hay Street
Mall through improved infrastructure which will allow for
more events and encourage more activity in the area®.

The property is a few minutes’ walk from the Perth
central train station and will be part of the East End
Revitalisation Programme which aims to revitalise the
streetscape in Hay, Pier and Irwin Streets. The building
is also linked seamlessly to another major shopping
centre via a covered walkway. The four-storey property,
which has heritage listed components (including a
building constructed circa 1910 that was formerly the

Notes:
" Based on commenced leases as at the reporting date.
@ City of Perth website.

Savoy Hotel), is anchored by the upmarket David Jones
department store.

As at 30 June 2022, the property’s occupancy was 98.5% Y.
David Jones Pty Limited, which has a long-term lease in
the building until 2032, occupies approximately 95.1% of
the total gross lettable area. It accounts for 84.8% of the
gross rent for David Jones Building as at 30 June 2022.
David Jones is a premium retailer across the country
and is owned by South African retail group Woolworths
Holdings Limited. The long-term lease with David Jones
provides stable income, with the benefit of an upward-
only rent review every three years. Besides David Jones,
five tenancies occupy a gross lettable area of about
8,799 sq ft and comprise international and national
brands such as Lorna Jane, Pandora, Superdry and

The Body Shop. Most of these leases also incorporate
annual upward-only rent reviews.
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Plaza
Alrcade

A three-storey heritage-listed retail building

located next to the David Jones Building

Tenure Market Valuation
(As at 30 Jun 2022)

Frechold S$46 4

Retail Trade Mix
By Gross Rental Contribution
(As at 30 Jun 2022)

T UNIQLO
== (Anchor Tenant) %% Services

Number of Tenants Total Gross Lettable Area
(As at 30 Jun 2022) (As at 30 Jun 2022)

16 50,935 sqn

(including an anchor tenant)

76.8% 4.8%

& Food &
Beverage A Fashion

9.8% 5.8%

Purchase Price Occupancy Rate?

(As at 30 Jun 2022) (As at 30 Jun 2021)

S$610m ey Retail e REtaI

71.6% 72.9%

= General
Trade

4.8%

Located next to the David Jones Building, Plaza Arcade
is in the heart of the city centre and sits on a freehold
site of approximately 27,523 sq ft. The property is one
of two main thoroughfares with entrances at both Hay
and Murray Street Malls and comprises a three storey
heritage-listed retail building with 16 tenancies. The
property has a GLA of approximately 36,933 sq ft and
was 77.6%Y occupied as at 30 June 2022.

Plaza Arcade is anchored by UNIQLO'’s first Perth store,
which occupies a prominent frontage along Murray Street.
The tenant mix of the asset is diversified, comprising
fashion, food & beverage and services. Most leases at the
property provide for rental upside from an annual upward-
only rent review. This complements Perth city centre’s
revitalised retail offerings, which include a H&M city store
and the Forrest Chase and Raine Square redevelopments
which have been completed. Together with UNIQLO, these
developments have transformed the area into a vibrant
retail hub in the heart of the city.

Note:
(' Based on commenced leases as at the reporting date.
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Plaza Arcade Laneway Upgrade

In 2019, the property’s interior underwent aesthetic
enhancement works. The laneway beside the property was
also rejuvenated with a greenery-inspired mural artwork
and a new entrance signage to improve shopper traffic.

o 2
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Malaysia
Properties

The Starhill and Lot 10 Property are strategically
situated in the vibrant Bukit Bintang district, one
of Kuala Lumpur’s premier shopping districts and
home to prestigious international hotels, prime office
buildings and shopping complexes.

The Starhill and the Lot 10 property - . Bukit © 0. Grand Millennium A" Zara 0. Pavillion i © Conlay
in the heart Of BUkit Bintang Bmtﬁn&% == Kuala Lumpur - == Kuala Lumpur O Y MRT
The Starhill features a high-profile tenant Jalan Bukit Bintang
base with international designer Iabels
and luxury watch and jewellery brands.
The Lot 10 Property offers young and Bth‘é'rﬁS °
trendy urbanites a wide range of fashion, Yemer
dining and entertainment offerings. The

Lot 10 Property is located beside the

Bukit Bintang monorail station, with

the H&M store directly connected to

the station. The new Bukit Bintang MRT

Station along the Kajang Line has been

in operation for several years, connecting

residents in the Greater Kuala Lumpur )
and Klang Valley region to the city. An exit Kuala Lumpur S
from the MRT station is located in front of Premium Luxury Mall
the new entrance of the Lot 10 Property
and Malaysia’s first JONETZ by Don Don
Donki store, providing commuters greater
accessibility to the mall and The Starhill.
In addition, Phase One of the Putrajaya L
Line began operation in June 2022, with -
Phase 2 expected to complete in early
2023. Two stations along the Putrajaya
Line are within 1km of The Starhill and
Lot 10 Property, putting our assets

in @ good position to tap on this

new opportunity. The new MRT line

is expected to serve a population of
approximately two million people®.

Putrajaya
Line

The Westin
LOT 10 Kuala Lumpur

PROPERTY THE STARHILL o
Tun Razak
% Exchange
The Ritz Carlton Station

3
£
c
5
Kuala Lumpur o

Jalan Sultan Ismail

The Starhill features a high-profile

tenant base with international
designer labels and luxury watch
e B and jewellery brands.

THE STARHILL

An integrated development with
four lower floors of retail and

three upper floors of hospitality use.

ADDRESS: /
181 Jalan Bukit Bintang, "
55100 Kuala Lumpur, Malaysia
VISIT:

thestarhill.com.my



thestarhill.com.my

STARHILL GLOBAL REIT
ANNUAL REPORT FY 2021/22

Master Tenancy Agreements Provide Income Visibility
The Malaysia Properties are under master leases with
Katagreen, an indirect wholly-owned subsidiary of

YTL Corporation Berhad. These master leases have been
replaced with new MTAs in June 2019 and include a
condition of AEW on The Starhill.

The tenures for the MTAs are approximately 19.5 years and
nine years? for The Starhill and Lot 10 Property respectively
from June 2019, providing income visibility and stability. The
payment obligations of the master tenant under the MTAs
are guaranteed by our sponsor YTL Corporation Berhad.

The MTA for The Starhill has a longer lease tenure than
the MTA for Lot 10 Property to allow a return of the capital
invested in the AEW. The long tenures also allow Starhill
Global REIT to maintain its balanced portfolio of long and
short-term leases, while ensuring full occupancy for the
Malaysia Properties over a significant period of time. In
addition, the MTAs have built-in periodic rent step-ups
which provide rental growth.

LOT 10 PROPERTY

137 strata parcels and two accessory parcels

within the Lot 10 shopping centre.

ADDRESS:

50 Jalan Sultan Ismail, 50250 Kuala Lumpur, Malaysia

VISIT:
lot10.com.my

The MTAs, together with the AEW, strengthen the
position of The Starhill and the Lot 10 Property, amid
an increase in retail supply in Kuala Lumpur going
forward. Approximately 70.6% of upcoming supply in
the Klang Valley between 2022 and 2024 is expected
to be in Kuala Lumpur®.

Notes:
' Mass Rapid Transit Corporation Sdn Bhd.

@ Under master lease with Katagreen, assuming that the option to renew
is exercised for the third three-year term for the Lot 10 Property.

© CBRE | WTW.
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Malaysia
Properties

The Starhill

Asset enhancements were completed in

December 2021, transforming the mall into an
integrated development with four lower floors of
retail and three upper floors for hospitality use

Tenure

Frechold

Purchase Price

S$271.3m

Total Net Lettable Area
(As at 30 Jun 2022)

555,289 sq 1t

Market Valuation
(As at 30 Jun 2022)

Master Tenant
(As at 30 Jun 2022)

Katagreen

S$278.0m

Occupancy Rate™

(As at 30 Jun 2022) (As at 30 Jun 2021)

Retail/Hotel@

100%

Retail/Hotel?

100%

Luxury Retail and Lifestyle Destination

The Starhill sits on a freehold site connected to two
luxury hotels: JW Marriott Hotel Kuala Lumpur and The
Ritz Carlton Kuala Lumpur. Envisioned to be a luxury retail
and lifestyle destination for shoppers, the iconic mall in
the heart of Kuala Lumpur’s famous shopping belt

in Bukit Bintang, is now repositioned as The Starhill -
Home of the Tastemakers. This new integrated
development comprises four retail floors and

three upper floors for hospitality use.

Asset Enhancement Works for The Starhill

As a condition to the MTA for The Starhill, the master
tenant undertook the AEW of The Starhill at a cost of
RM175 million in 2019.

The AEW was aimed at reinforcing and refreshing the
mall’s traditional positioning as a luxury stronghold within
the Bukit Bintang precinct. The revamped mall entrance
and refreshed interiors reinvigorate the mall with a
modern and contemporary look, along with improved
accessibility. Besides revamping retail floors, the top
three levels of The Starhill have been converted into
hotel rooms as an extension to the adjoining

Notes:

" Based on commenced leases as at the reporting date.

2 The Starhill has completed its asset enhancement works in
December 2021 to convert three upper floors into hospitality use
with hotel rooms to be operated as an extension of the adjoining
JW Marriott Hotel Kuala Lumpur.

JW Marriott Hotel Kuala Lumpur, which is owned by
YTL Hospitality REIT, a real estate investment trust listed
on the Main Market of Bursa Malaysia Securities Berhad.

The renovation works for The Starhill were completed in
December 2021. Notable tenants and concepts include
the flagship stores for Paul & Shark, Roberto Coin and
Stefano Ricci, as well as a redesigned Rolex boutique.

Occupying over 70,000 sq ft covering the entire level one
and a street-fronting café space at the mall entrance,

is Eslite Spectrum, a renowned lifestyle bookstore chain
from Taiwan. This will mark Eslite Spectrum'’s first voyage
into South East Asia. The new store will not only feature

a wide selection of books, but will also house themed
restaurants and coffee shops, while showcasing upcoming
brands from Taiwan and Malaysia. The store is scheduled
to open in end-2022.

The Starhill also retained numerous brands that were
previously tenants of the mall including Audemars Piguet,
Bedat & Co, Davidoff, Louis Vuitton and Shiatzy Chen.
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[.OL 10
Property

There are 137 strata parcels and

two accessory parcels within the

Lot 10 shopping centre. These

strata parcels represent retail areas
(excluding the space owned by Isetan)

Tenure Purchase Price Total Net Lettable Area
(As at 30 Jun 2022)

99 vears S$175.0m 254163 s 1t

Leasehold estate
(Expiring on 29 Jul 2076)

Master Tenant Market Valuation Occupancy Rate™
(As at 30 Jun 2022) (As at 30 Jun 2022) (As at 30 Jun 2022) (As at 30 Jun 2021)
Katagreen S$142.7m d R o Rt

100% 100%
A Lifestyle Destination for Young Urbanites Other notable tenants in Lot 10 include Genki Sushi,
The Lot 10 Property sits on a 99-year leasehold site with Sennheiser, The Coffee Bean & Tea Leaf, The Hour Glass,

a tenure expiring on 29 July 2076. Home to exciting shops and the Yes Mobile flagship store. The basement houses
and dining outlets, the Lot 10 Property offers experiences the Lot 10 Hutong, a heritage gourmet village which
embodying youthful exuberance, creativity and fun and offers a gastronomic experience of local food in the

is positioned to appeal to the young urban individuals. heart of Bukit Bintang.

The Lot 10 Property houses the first flagship H&EM store

in Malaysia as well as Malaysia’s first flagship store of

JONETZ by Don Don Donki.

Note:
" Based on commenced leases as at the reporting date.
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Japan

Properties

Starhill Global REIT's Japan portfolio consists of two
contemporary commercial buildings located within walking
distance of major subway stations in prime Tokyo areas.

Daikanyama

ADDRESS:

1-31-12 Ebisu-Nishi, Shibuya-ku, Tokyo, Japan

VISIT:

www.starhillglobalreit.com/daikanyama.html

Ebisu Fort

ADDRESS:

1-24-2 Ebisu-Minami, Shibuya-ku, Tokyo, Japan

VISIT:

www.starhillglobalreit.com/ebisu-fort.ntml

Tenure

Frechold

Market Valuation

(As at 30 Jun 2022)

S$50.7Mm

Number of Tenants

(As at 30 Jun 2022)

9

Total Net Lettable Area

(As at 30 Jun 2022)

26903 sqft

Purchase Price

S$94.1m

Occupancy Rate”

As at 30 Jun 2022)

Retail

100%

(As at 30 Jun 2021)

Retail

100%

Retail Trade Mix

B Rental Contribution

un 2022)

(A

A Services

" 32.5%

+=- General Trade

24.2%

. Others

22.4%

Health & Beauty

~ 20.9%

Both Ebisu Fort and Daikanyama are located in trendy
areas which appeal to expatriates and young trendy

individuals. The properties are strategically located in the

prime area of Ebisu and within five minutes’ walk from
the nearest subway stations. As at 30 June 2022, the
Japan Properties are fully occupied.

Having weighed the cost and benefits of earthquake
insurance for the Japan Properties, no specific earthquake
insurance has been taken up, which is consistent with
industry practice in Japan.

Note:

' Based on commenced leases as at the reporting date.


www.starhillglobalreit.com/daikanyama.html
www.starhillglobalreit.com/ebisu-fort.html
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China

Property

The China Property has a single tenancy
agreement, which incorporates a fixed rent
with periodic rent step-ups.

I 19, 4th Section, Renminnan Road,
lna I rOp( :r y Chengduy, Sichuan, China

L.easehold S$70.6m

(Expiring on 27 Dec 2035)

Markor S$29.3m

Notes:

" Under single tenancy agreement with Markor.

2 Based on commenced leases as at the reporting date.

) Based on exchange rate of RMB4.81: S$1.00 as at 30 June 2022.
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www.starhillglobalreit.com/
china-property.html

100854 sq It

100% 100%

The China Property is located in Chengdu, the capital
city of the Sichuan province. Chengdu is the third city in
China with two airports, after Beijing and Shanghai.

Situated along the Second Ring Road, the China
Property is in close proximity to high-end residences
and offices. The Nijiagiao MRT Station is located in

front of the property and provides convenient access.
The China property has a gross floor area (GFA) of
approximately 100,854 sq ft and comprises four levels
of retail space with a mezzanine floor. The China
Property is tenanted to a sole tenant, Markor, which is
one of the largest furniture retailers in China. The parent
company is listed on the Shanghai Stock Exchange, with
a market capitalisation of RMB5.0 billion (approximately
S$1.0 billion®) as at 30 June 2022. The tenancy
agreement, which incorporates a fixed rent with a
periodic rental step-up, provides income stability

amid the challenging retail landscape in Chengdu.


www.starhillglobalreit.com/china-property.html
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PERFORMANCE

Independent
Market Overview

Singapore

ECONOMIC OVERVIEW

Macroeconomic Overview

Singapore’s Gross Domestic Product (GDP) grew by 4.4%
y-0-y@in 2Q 2022, faster than the expansion of 3.8% in the
preceding quarter. The growth was mainly attributed to the
progressive easing of Safe Management Measures (SMM)
and travel restrictions, with large strides made in 1H 2022.
On a g-0-q"® seasonally adjusted basis, the GDP contracted
slightly by 0.2% in 2Q 2022, after an increase of 0.8% in the
previous quarter.

While there has been a recovery, recent global developments
may potentially have an impact on the rate of growth of
Singapore’s economy. The ongoing Russia-Ukraine conflict has
disrupted global supply chains, exacerbating global inflationary
pressures as a result. Furthermore, stringent COVID-19
measures in China are likely to weigh on its economy and have
also contributed to global supply-chain bottlenecks.

However, domestically, Singapore has pivoted to an endemic
COVID-19 strategy and has since eased restrictions and opened
borders. Most SMMs were eased on 29 March and 26 April 2022,
with major moves such as the removal of group size limits for
social gatherings and safe distancing requirements, making
mask-wearing optional outdoors, allowing 100% of employees
to return to the workplace, and the removal of capacity limits
for large events and settings. On 29 August 2022, the measures
were further relaxed as mask wearing was made optional in
most indoor settings.

In February 2022, the Government announced the Budget
for 2022 (Charting Our New Way Forward Together).

S$6 billion was drawn from past reserves to continue
supporting Singapore’s COVID-19 public health expenditure.
Additionally, while the Goods and Services Tax (GST) will

be progressively raised from 7% to 9% in two phases®, an
enhanced Assurance Package of S$6.6 billion was announced
to cushion its impact.

The reopening of borders and easing of SMMs in Singapore
contributed to growth across most sectors except
accommodation, which decreased by 5.3% y-o-y, weighed
down by a decline in government demand for quarantine
dedicated facilities from a year ago. The food and beverages
sector recorded the strongest growth of 28.0% y-o-y in

2Q 2022, as activity was supported by the lifting of most
domestic restrictions such as dine-in group size limits in
end-April 2022. Other sectors such as real estate (11.7%),
retail trade (11.5%), administrative and support services (9.2%)
and information and communications (8.1%) also performed
strongly this quarter.

The overall unemployment rate was at 2.1% in 2Q 2022 based
on advance estimates®, 0.6 percentage points lower than 2.7%
in 2Q 2021.

Overall, MTI narrowed its GDP growth forecast for 2022

to 3.0% to 4.0% as at August 2022, from 3.0% to 5.0% in
May 2022 . This takes into account the performance of
the Singapore economy thus far, as well as the latest global
and domestic economic developments such as the Russia-
Ukraine conflict and global supply disruptions against the
stabilised domestic COVID-19 situation.

Singapore Tourism Arrivals

As global travel picks up in 2022, Singapore remains
cautiously optimistic in the recovery of its tourism industry.
Singapore navigated through the initial uncertainties of the
Omicron variant in late 2021 and launched more Vaccinated
Travel Lanes (VTL) in 1Q 2022, before reopening borders to all
fully vaccinated travellers from 1 April 2022. As such, visitor
arrivals reached 1,503,430 in 1H 2022, growing by 1,167.0%
y-0-y©, However, this is well below pre-pandemic levels.

For the same period in 2021, visitor arrivals were 118,665,
as global travel restrictions and border closures were

in place amidst the COVID-19 pandemic.

Singapore is expecting to hold some of its largest events in
2022 as Meetings, Incentives, Conventions and Exhibitions
(MICE) activities gather steam. Additionally, the relaxed SMMs
will help attract more local and international attendees. The
strong pipeline of events include the Formula 1 Singapore
Grand Prix 2022 and Food&Hotel Asia, which are expected to
attract more than 105,000 international visitors. Furthermore,
in April 2022, the Singapore Tourism Board (STB) announced
that S$500 million had been set aside to support the tourism
sector, with initiatives to stimulate Singapore’s tourism
products and business events while positioning itself as a
sustainable urban destination.

Chart 1:
International Visitor Arrivals
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Source: Singapore Tourism Board

Source: Ministry of Trade and Industry (MTI).

Year-on-Year (y-o-y).

Quarter-on-Quarter (q-0-q).

GST will be raised to 8% on 1st January 2023 and 9% on 1st January 2024.
Source: Ministry of Manpower (MOM).

Source: Singapore Tourism Board (STB).
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CBRE anticipates a steady increase in visitor arrivals in the
coming months and the steady recovery of the hotel market
in 2022.In line with this, in July 2022, STB forecasted that
Singapore will expect 4 to 6 million visitors in 2022, with its
rich calendar of events as well as new and refreshed tourism
offerings. However, STB expects tourism flows to face some
challenges for the rest of the year, due to the volatile global
political and economic environment and the evolving health
situation. That being said, STB believes that the encouraging
growth in visitor arrivals and tourism receipts indicate strong
pent-up demand. Thus, while remaining cautiously optimistic,
CBRE expects the level of tourism and visitation to reach pre-
COVID levels by late 2023 to early 2024.

Retail Sales Index

The total retail sales index (excluding motor vehicles) fell by
3.3% in June 2022 compared to May 2022, contributed by
inflationary concerns. Sales dipped for most categories,

with the largest drops coming from more big-ticket items. On
a y-0-y basis, the index increased by 14.5%, mainly attributed
to the low base in June 2021 as Phase 2 (Heightened Alert)
measures were still in place. In parallel, while the F&B services
index in June 2022 contracted 1.5% as compared to May 2022,
it grew 48.4% y-o-y.

As SMMs were relaxed and more people frequented shopping
malls, majority of retail subsectors recorded growth over

the past 12 months. Trade types with the strongest growth
included wearing apparel and footwear (81.8%), department
stores (49.5%), watches and jewellery (47.7%), from the low base
in June 2021 when there was lower tourist spending due to
international travel restrictions.

As the economy emerges from the pandemic, online sales
growth has normalised as more people return to the malls.
The proportion of online retail (excluding motor vehicles)

and F&B sales fell by 4.0 and 22.5 percentage points y-o-y to
14.6% and 25.7% respectively in June 2022. Notwithstanding,
the proportion of online retail and F&B sales has grown

and stabilised to about 15% and 25% respectively. This is
comparatively higher than pre-COVID levels of under 8% and
15% respectively, while normalising and reducing from the peak
during the Circuit Breaker of about 26% and 48% respectively.

In view of this, it can be observed that retailers are increasingly
adopting omnichannel strategies, while F&B players have
re-strategised their businesses to incorporate takeaways.

RETAIL MARKET OVERVIEW

Existing Supply

As at 2Q 2022, islandwide retail stock increased by 0.6%
y-0-y to 66.8 million sq ft, on the back of the completion of
Northshore Plaza | & I, a new generation neighbourhood
centre by Housing Development Board (HDB) located in

the Suburban submarket and the completion of renovation
works in i12 Katong in the Fringe Area submarket?. In all,
approximately 74.4% (49.7 million sq ft) of total retail stock
is private stock as at 2Q 2022. Private retail stock in Orchard
Road increased marginally by 0.1% y-o-y to 7.3 million sq ft,
accounting for 10.9% of total islandwide stock as at 2Q 2022.

Future Supply

Between 2H 2022 and 2024, total new retail supply is
expected to be 1.3 million sq ft. With this, the average annual
completion of retail supply between full year 2022 and 2024 is

approximately 0.4 million sq ft NLA, which is approximately half of
the historical 5-year annual average (2017 - 2021) completion of
0.8 million sq ft NLA. The Fringe and the Outside Central Region
(OCR) markets are the largest contributors to supply, accounting
for 43.1% and 41.0% respectively within the same period. The
Downtown Core, Rest of Central and Orchard Road micro-
markets account for just 8.3%, 4.3% and 3.3% of the future supply
respectively during this period.

Certain projects, such as the retail component of Guoco Midtown
and the Grange Road Carpark project, which were originally due
for completion in 2022, have faced delays in the completion of
construction as a result of the pandemic. Overall, approximately
0.4 million sq ft of retail space is expected to be completed by
the end of 2022.

Demand and Vacancy

With the easing of SMMs and the relaxation of border restrictions
in 1H 2022, retailers are cautiously optimistic on the prospect

of the eventual boost in domestic consumption and tourist
spending. Consumers’ expectations, however, have evolved
significantly in the road to a “new normal”.

In 1H 2022, pop-up stores proved to be popular, with Orchard
Road serving as an ideal venue for the launch of these
collaborations and experiential concepts. For example, the Louis
Vuitton X Nike digital presentation, and the Gucci X Adidas,
Guerlain and Le Matin Patisserie pop-up stores were set up

in malls located along Orchard Road. Notable openings and
expansions in Orchard Road in 1H 2022 included Puma’s first
ever South East Asia flagship store that features the works of
many homegrown collaborators, Fjdliraven and Ohayo Mama
San. However, closures such as Cathay Cineplexes’ operations
at The Cathay as well as consolidations such as Kinokuniya
and Filmgarde were also observed in 1H 2022 amidst cost
rationalisation and evolving preferences of consumers.

In all, Orchard Road’s vacancy declined by 0.6 percentage points
to 11.1% on a y-o-y basis. While the suburban market continues
to have relatively limited availability in retail spaces, vacancy had
increased by 1.1 percentage points on a y-o-y basis to 6.3% in
2Q 2022.

Rental Values

Leasing activity remained relatively stable in 2Q 2022, backed

by a gradual increase in domestic and tourist spending, amidst
economic uncertainty and rising inflation. While prime rents in
Orchard Road have decreased by 1.0% on a y-0-y basis in 2Q 2022,
it has remained stable on a g-0-q basis at S$34.20 psf/month.

Meanwhile, the suburban market has continued to register
healthy reversionary rents on the back of limited available
spaces. Suburban market rents increased by 1.3% y-o-y and
0.2% g-0-q to S$30.20 psf/month in 2Q 2022.

Retail Investment Market

Retail investments totalled S$3.2 billion between 3Q 2021 and
2Q 2022, representing a 125.5% increase in volume from the
previous 12 months. The increase in investment transactions
was seen particularly in 1H 2022, totalling S$2.9 billion on the
back of improved investor sentiments. This is underpinned by
expectations of a broad-based recovery in Singapore's economy
with the easing of domestic and border restrictions.

Note:
) CBRE does not track completions less than 20,000 sq ft.
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Chart 3:
Prime Orchard Road and Prime Suburban
Monthly Rental Values
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Notable transactions in 1H 2022 included Lendlease Global
Commercial REIT's acquisition of the remaining 68.2% interest
in JEM for S$1.4 billion (S$2,329 psf), CapitaLand Integrated
Commercial Trust’s divestment of JCube to CapitaLand
Development for S$340.0 million (S$1,619 psf), the sale of
Wisteria mall by a BBR Holdings-unit to a unit of UK private
equity firm, Schroders for $$208.0 million (S$1,115 psf) and
Cuscaden Peak’s acquisition of stakes held by Singapore Press
Holdings in Seletar Mall and Woodleigh Mall for S$480.5 million
(5%$2,426 psf) and S$315.5 million (S$3,033 psf) respectively.

RETAIL MARKET OUTLOOK

While retail sales and the real estate market has shown
positive signs over the past half a year, key challenges continue
to remain in the economy. Retailers are facing manpower
shortages as well as rising input costs, putting a lid on
landlords’ capacity to raise rents in the near term. Additionally,
the emergence of new COVID-19 variants, geopolitical
tensions, and the resulting disruption to supply chains and
rising inflation could potentially exacerbate the challenges
faced in the retail market.

However, there are positive factors that could potentially
support the growth of the retail market going forward. The
easing of SMMs will continue to encourage shopper traffic into
Orchard Road and encourage domestic spending. Additionally,
with eased border restrictions, tourist spending is likely to

pick up in 2H 2022.This is in line with STB's expectations for
Singapore to receive between 4 and 6 million visitors in

2022. Average new retail supply between 2022 and 2024 is

0.4 million sq ft. This is well below the historical 5-year average
of 0.8 million sq ft, and 33.3% lower than that of 2021, with
minimal supply from Orchard Road.

Notes:

© Net new supply between 2017 and 2021 as at 4Q of each year, vacancy
between 2017 and 2021, 2023 and 2024 as at 4Q, 2022 as at 2Q.
© Includes Grade A Core and Grade B Core office stock.
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® Prime Orchard Road Prime Suburban

Source: CBRE Singapore, 2Q 2022

With all these factors in consideration, retailers remain
cautiously optimistic and CBRE expects a gradual retail rent
recovery after 2H 2022.

OFFICE MARKET OVERVIEW

Existing Supply

Islandwide office stock totalled 61.7 million sq ft as at

2Q 2022, declining by 0.3% y-o-y. Core Central Business District
(CBD) office stock® accounted for 32.0 million sq ft (or 51.8% of
islandwide office stock), while Grade B islandwide office stock
stood at 34.4 million sq ft (55.8% of islandwide office stock).
For the period of 2Q 2022, the office component of Rochester
Commons (195,000 sq ft) obtained its Temporary Occupation
Permit (TOP)”, while AXA Tower was removed from the market
in view of upcoming redevelopment works.

Future Supply

From 2H 2022 to 2024, total islandwide new office supply is
projected at 4.0 million sq ft NLA. Inclusive of completions in 1H
2022, the average annual islandwide office supply between full
year 2022 and 2024 is projected at 1.4 million sq ft. This is largely
in line with the historical 5-year average annual completion of
1.4 million sq ft NLA between 2017 and 2021. The Fringe CBD
accounts for 36.7% of upcoming completions coming into the
market, while the Decentralised and Core CBD Markets account
for the remaining 32.2% and 31.2% respectively.

Approximately 1.0 million sq ft NLA will be completed in

2H 2022, with Guoco Midtown and the Hub Synergy Point
redevelopment coming into the Fringe CBD and the office
component of SJ Campus entering the Decentralised market.
About 1.3 million sq ft NLA of office space will come into the
market in 2023, with the expected completions of IOl Central
Boulevard Towers in the Core CBD and the office component
of One Holland Village in the Decentralised market.
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In 2024, an estimated 1.7 million sq ft NLA of office space

is slated to complete across four developments. The
redevelopment of Keppel Towers and Keppel Towers 2 as well

as 333 North Bridge Road are expected to enter the Fringe CBD
market, while Labrador Towers and the redevelopment of Certis
Paya Lebar are expected to come into the Decentralised markets.

Going forward, schemes such as the CBD Incentive (CBDI)
Scheme and Strategic Development Incentive (SDI) Scheme
intended for urban renewal in the CBD and strategic areas
such as Orchard Road will inject more vibrancy to these areas.
However, the redevelopment of older office stock under these
schemes into mixed-use developments will likely result in

a long-term reduction in office stock. In addition, there are
no new Government Land Sales (GLS) sites with office sites
available under the 2H 2022 programme, contributing further
to the tightening of office supply in the CBD.

Demand and Vacancy

The relatively positive momentum of office demand from 2021
and 1Q 2022 was carried over to 2Q 2022 as Singapore eased
workplace restrictions, announcing that 100% of employees
may return to the office from 26 April 2022. Renewal and
expansion activity has been robust from certain sectors, amidst
the adaptation of the hybrid model and the recalibration of
office space requirements. The technology, non-bank financial
services and legal sectors remain the main source of demand
for high quality office spaces. Existing robust demand and tight
vacancies, coupled with limited CBD supply in the pipeline will
likely contribute to the growth of rents in the Grade A office
market going forward.

Net absorption from 3Q 2021 to 2Q 2022 in the Core CBD
totalled 1.1 million sq ft, against a net supply of 0.6 million sq
ft over the same period. Vacancy therefore tightened by 1.5
percentage points y-o-y to 6.4% in 2Q 2022. Meanwhile, net
absorption in the Grade B islandwide submarket totalled -0.3
million sq ft, against net supply of -0.8 million sq ft from 3Q
2021 to 2Q 2022. This has resulted in a 1.1 percentage points
y-0-y decrease in vacancy to 7.3%.

Chart 4:
Islandwide Office Supply and Vacancy ™
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Source: CBRE Singapore, 2Q 2022

Note:

Rental Values

With robust demand and a flight-to-quality by occupiers,
coupled with tight prevailing vacancies, Grade A Core CBD rents
recorded a 3.2% g-0-q or 7.6% y-o-y growth to S$11.30 psf/
month. This was the fastest pace of increase since the recovery
in 2Q 2021. Additionally, some demand has spilled over to
other submarkets, contributing to a broad-based recovery in
the Grade B Core CBD and islandwide market. Grade B Core
CBD rents have therefore increased 3.8% q-o0-q and 5.2% y-o-y
to S$8.15 psf/month while islandwide rents increased 3.4%
g-0-g and 5.6% y-o-y to S$7.55 psf/month in 2Q 2022.

Office Investment Market

Office investments totalled S$8.4 billion between 3Q 2021 and
2Q 2022, representing a 142.6% increase from the previous 12
months. Investment volumes have increased on the back of
improved investor sentiments, underpinned by expectations of
a broad-based recovery in Singapore’s economy.

Transactions in 1H 2022 included the acquisition of 79
Robinson Road by Capitaland Integrated Commercial Trust and
CapitaLand Open End Real Estate Fund from Southernwood
Property Pte. Ltd. for S$1.3 billion (S$2,423 psf); the sale of the
office component of Cross Street Exchange by Frasers Logistics
and Commercial Trust to SCC Straits Pte. Ltd. for S$631.0 million
(S%$2,064 psf); the sale of Twenty Anson by AEW to KKR for
S$$595.0 million (S$2,886 psf); the sale of Income at Raffles by
NTUC Income Insurance to Bright Ruby Resources for S$1.0
billion (S$3,617 psf); the sale of Westgate Tower by Sun Venture
Group to AEW for S$680.0 million (S$2,230 psf); the sale of a 21%
stake in AXA Tower by Kuok (Singapore), Shenton Circle, Imagine
Properties, PE One and Huatland Development to CEL Shenton
(10.5%) and Sing-Haiyi Emerald (10.5%) for $S$352.8 million
(S$1,083 psf) and the sale of Nehsons Building by Nehsons

Pte. Ltd. to Kajima Corporation for S$111.1 million (S$2,200 psf).

Office Market Outlook

While hybrid working could potentially keep the overall office
demand footprint below pre-pandemic levels, certain sectors
such as the technological sector and non-bank financial services
sector are expected to be major demand drivers for Grade A

Chart 5:
Core CBD Monthly Rental Values
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office spaces. The recent tech market volatility may have raised
concerns of demand cooling for office space, but CBRE expects
well established and financially-sound tech companies to
continue to grow their footprint in Singapore. In addition, the
lifting of border controls and SMMs would likely contribute to an
improvement in the services sector.

Looking ahead, while global uncertainties could provide
challenges to the office market, a stable domestic economic
outlook and domestic fundamentals such as a “back-to-office
recovery’, prevailing tight vacancies and limited upcoming
supply of quality office stock in the CBD will continue to place
office market rents on a growth path. In addition, the absence
of GLS sites with an allowable office use in the CBD, as well as
the redevelopment of stock under the CBDI and SDI schemes
will likely offset incoming supply over the next three years.

The Fringe CBD and Decentralised markets will continue to
benefit from some spill over demand from the Grade A Core
CBD market, particularly with COVID-19 workplace restrictions
removed and more people returning to the office.

Australia

ECONOMIC OVERVIEW

Macroeconomic Overview

Australia’s GDP grew 3.3%!Y y-o0-y in the March 2022 quarter.
In contrast to previous COVID-19 strains, there was continued
growth in economic activity through the peak of the Omicron
outbreak. As Australia has achieved high COVID-19 vaccination
rates, economically damaging lockdowns are no longer being
pursued, with domestic and international borders open again.

Employment conditions in Australia are very strong with
unemployment rate at 3.5%* as at June 2022, compared to
the 20-year average of 5.4%. Many businesses emerging from
the pandemic are facing hiring challenges. As a result of the
strong demand for workers across the economy, job vacancies
in Australia have soared to a record high of 480,100™ jobs in
May 2022, more than double the pre-COVID level reported in
February 2020.

South Australia’s (SA) unemployment rate stood at 4.3% as

of June 2022, down 100 basis points y-o-y. While this is the
highest in Australig, it is well below SA's 20-year average of
5.9%. On the other hand, Western Australia’s (WA) economy has
been performing well, supported by the state’s mining sector
and high commodity prices. As a result, the labour market
remains particularly tight with WA boasting one of the lowest
unemployment levels in the country at 3.4% as of June 2022,
compared to its 20-year average of 5.0%.
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Like most advanced global economies, high inflation has
become an issue in Australia forcing the Reserve Bank of
Australia (RBA) to begin withdrawing its supportive monetary
policy measures implemented earlier in the pandemic. The
RBA has increased its cash rate to 1.85% in August 2022.
Rising interest rates and high inflation remain a source

of uncertainty for the outlook on consumer spending,
particularly discretionary spending.

Australia Tourism Arrivals

When Australia’s international borders reopened in late 2021, the
number of international visitors entering the country continues
to improve. In the year ended March 2022, international visitor
numbers were up 702.3% to 483,057 visitors compared to the
year ended March 2021 and international visitor spending was
up 488.7% to A$4.9 billion. Furthermore, recent activity continues
to show an improvement. In the three months ended May

2022, short term international visitor numbers totalled 637,190,
an increase of 184.0% on the preceding three months ended
February 2022. While these improvements are encouraging,

they remain significantly below pre-COVID levels. International
visitor numbers for the year ended March 2022 were down 94.0%
compared to the year ended March 2020, and international visitor
spending was down 88.3%.

With overseas travel effectively shelved throughout most of
the pandemic, domestic travel sustained economic activity
in the tourism sector. In SA, domestic visitation in the month
of April 2022 was up 8.0% to 679,000 compared to April 2021
but remained 13.9% below the pre-COVID level in April 2019.
Domestic visitor spending in SA in April 2022 was up 2.3% to
A$562.3 million as compared to April 2021, and was up 14.3%
on the pre-COVID level in April 2019.

WA had the strictest border closures in the country and only
reopened its borders to domestic and international travellers
in early March 2022. In WA, domestic visitation in the month
of April 2022 amounted to 939,000, which was down 0.5%
compared to April 2021, but remained 6.6% below the
pre-COVID level in April 2019. On the other hand, domestic
visitor spending in April 2022 amounted to A$912.0 million, up
17.7% y-0-y and up 9.0% compared to the pre-COVID level in
April 2019.

Overall, flight delays due to staffing issues at airports have been
affecting travel plans, COVID-19 and influenza outbreaks are

still occurring, and long-haul flight availabilities are scarce and
costly due to pent-up demand and high oil prices. These factors
will continue to impact the tourism sector. The sector also faces
new challenges from rising interest rates in Australia which

will impact discretionary consumer spending and household
savings, although the pent-up travel demand from consumers
will support the sector in the short term.

Retail Trade Growth

Retail trade in Australia grew on average 5.1% y-o-y in the

12 months ended May 2022, with growth accelerating in the
six months ended May 2022 to 8.3% y-0-y, as international
borders reopened and COVID-19 restrictions eased. Growth
across clothing, footwear and personal accessories were
particularly strong in the six months ended May 2022, growing
12.4% y-o0-y. There was also strength in spending on cafes,
restaurants and takeaway food services which grew 12.3%
y-0-y in the same period.
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SA saw retail trade underperform broader Australia with
growth averaging 4.0% y-o-y in the 12 months ended

May 2022, while retail trade in WA was robust, growing at an
average 6.6% y-o0-y in the same period. That said, both SA and
WA followed a similar trend to broader Australia, observing an
accelerated growth in the six months ended May 2022, at an
average of 6.8% and 8.5%'Y12 y-o0-y respectively.

ADELAIDE RETAIL MARKET OVERVIEW

Future Supply

Between 2H 2022 and 2024, approximately 86,100 sq m of new
retail developments is expected to come into the market in
Adelaide, with about 82.7% located outside the CBD. Significant
completions expected in 2H 2022 include Springwood Shopping
Centre (4,060 sq m) and Norwood Green (1,630 sq m), both
located outside the CBD. The A$350 million redevelopment of
Burnside Village Shopping Centre (20,000 sq m), with its first stage
originally expected to complete in 2022, has been put on hold.

There is also a trend of retail components being a part of
mixed-use developments going forward. For instance, in
2023, notable mixed-use developments in the CBD include the
A$450 million 60 King William Street development

(1,700 sq m) and Festival Plaza (3,065 sq m), and in 2024,
Eighty Eight O’Connell (6,000 sq m), a A$250 million mixed-
use development which started earthworks this year, is
slated for completion outside the CBD. Other future supply in
2023 include Norwood Shopping Mall, ALDI (3,825 sq m), the
Parafield (3,500 sq m) and Munno Para (4,000 sq m) Large
Retail Formats (LFR), all located outside of the CBD.

Demand, Vacancy and Net Absorption

State management during the height of the COVID-19
pandemic kept retailers operating and consumer confidence
ablaze. For instance, Rundle Mall has recently registered a record
low vacancy rate of 4.1%, down from the last reported rate

of 6.5%. This number does not include stores currently being
refurbished, which once completed, will tighten vacancy further.

Recent leasing activity included the relocation of existing
tenants to new spaces on the back of expansion requirements.

Retail Rents

Prime shopping malls in the CBD have seen gradual increases
in incentives leading to 14%. With consumer confidence
expected to remain in the market and tighter vacancies, rental
growth is likely to return and incentives to stabilise in the retail
market. While Super Prime net face rents have decreased 2.4%
y-0-y in 2Q 2022 to A$3,050 psm/annum, Prime, Secondary
and Neighbourhood net face rents have remained unchanged
at an average of A$1,933 psm/annum, A$898 psm/annum

and A$482 psm/annum respectively. Net effective rents over
12 months have decreased by 2.6% for prime and 6.6% for
secondary due to incentives increasing.

Adelaide Retail Investment Market
Most sales activity have recently been in the suburban
markets, namely shopping centres. In 1H 2022, investment

Notes:

1 Source: Australian Bureau of Statistics.

121\Western Australia’'s borders reopened to domestic and international
travellers in early March 2022.

131 Vicinity Centres currently owns the other 50% stake.

55

transactions over A$5 million totalled A$288.2 million across
nine deals.

A significant deal was the sale of a 50% stake in Colonades
Shopping Centre® in the Southern metro market by Perron
Group to Melbourne based investors, Nikos Group, for
A$138.2 million (A%$3,121 psm, deal valued at A$276.4 million).
This was for a yield of 7.2%, with anchor tenants such as Coles,
Woolworths, Big W, Kmart and Aldi. Another recent major sale
was the sale of Primewest’s (subsidiary of Centuria Capital
Group) portfolio of five neighbourhood shopping centres for
A$180.0 million, of which, two of the assets were SA-based and
close to full occupancy. These were the sales of Dernancourt
Shopping Centre in the North Eastern suburbs for A$46.0
million (A$5,508 psm, initial yield 5.1%) and Fairview Green in
the Northern suburbs for A$39.5 million (A$7,634 psm, initial
yield 6.5%).

Adelaide Retail Market Outlook

The Adelaide retail market has remained resilient during
the pandemic. Despite this, market uncertainty looms for
both tenant and landlord, influenced by current economic
conditions as well as further interest rate increases to
combat inflation.

The Adelaide CBD retail precinct remains in demand and low
vacancy demonstrates this. Other precincts including Rundle
Street and East Terrace have minimal to no vacancy as well.

The presence of leading national and international brands

in the prime CBD retail precinct, record low vacancy, the
successful redevelopment of Rundle Mall Plaza, the opening
of Rebel Sports and Dymocks in new spaces, refurbishments
in Myer Centre, as well as the future Market Square
development, will likely contribute to the expansion and
attractiveness of the Adelaide retail precincts within the city.

ADELAIDE OFFICE MARKET OVERVIEW

Existing Office Supply

Adelaide’s office stock totalled 1.5 million sq m as at January
2022, of which 87% is based in the CBD, with a vacancy of 14.5%.
Vacancy in the Fringe market has tightened further to 10.1%. This
submarket attracts very consistent tenancy profiles namely in
the Financial, Construction, and Health/Medical markets, and runs
along Greenhill and Fullarton Roads.

Future Supply

Close to 112,700 sq m of office spaces is currently under
construction and are expected to be completed between
2022 and 2024. Most of these has been leased through
expansion and consolidation of existing tenants, as

opposed to new market entrants. In 2022, the Wyatt Street
development (4,690 sq m) is anticipated to complete, while
the influx of new developments, namely 83 Pirie Street
(28,000 sq m), 60 King William Street (40,000 sq m) and
Festival Plaza (40,000 sq m) are expected to enter the market
in 2023. These developments are primarily located in the
CBD. With tenant demands driving flight-to-quality, owners
are expected to start refurbishing their assets to meet this
demand. It is anticipated that backfilled spaces from existing
assets will supply about 59,000 sq m of spaces in 2023, on
the back of tenants moving out to take up spaces in newly
completed assets.
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Chart 6:
Adelaide Retail Supply Pipeline
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Chart 7:
Adelaide CBD Retail (super prime, prime and secondary)
and Neighbourhood Shopping Centre Rents
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Demand, Vacancy and Net Absorption

Due to SA's minimal lockdowns and ability to keep the CBD
open, recovery in terms of employees returning to work

has been above the national sentiment. A Property Council
Australia (PCA) Office Occupancy survey in May 2022 showed
an average 30% rise in national monthly office occupancy
levels. According to PCA, pre-COVID office occupancy was
approximately 86% for Adelaide and 89% nationally. As of June
2022, Adelaide is at approximately 70% occupancy, well above
the national average office occupancy levels of 60% and the
highest nationally out of all major markets post-COVID.

There has been a recovery in office demand in Adelaide, with a
positive net absorption of 17,600 sq m reported in the Adelaide
CBD in January 2022, driven mainly by the health and cyber

industry. As a result, vacancy tightened to 14.5% in the same period.

Notes:

(14 Prime assets built before 2006.

15 Prime asset built on or after 2006-2022.

(19 Prime assets completed in 2022 and/or under construction future supply.

Office Rental Values

Adelaide prime and secondary CBD net face rents have
increased 2.5% and 1.1% y-o-y over the 12 months ended
June 2022, now averaging A$459 psm/annum and

A$274 psm/annum. Net effective rents are averaging

A$301 psm/annum for prime and A$162 psm/annum for
secondary. Gross rents have increased 3.0% y-o-y over the 12
months ended June 2022, now averaging A$580 psm/annum
for prime and A$383 psm/annum for secondary. Flight-to-quality
has been the main driver behind this growth. In addition, new
supply have strong pre-commitments and therefore, demand
directed towards backfilling existing prime assets could also
potentially hike up rental growth.

Adelaide Office Investment Market

Activity in 1H 2022 in the Adelaide office market comprised

of the sale of 4 office CBD assets for A$186.1 million. These
demonstrated asset depth coupled with sound tenant profiles
and diverse vyields. Yields for prime assets is currently at 6.0%
(-41 bps y-0-y), while secondary yields averaged 8.2%.

Sales include 131-139 Grenfell Street to Sentinal Property
Group for A$20.9 million (A$5,158 psm), 97 King William to

a local private investor for A$43.0 million (A$2,845 psm),

95 Grenfell Street to Cromwell Property Group for

A$81.5 million (A$7,295 psm), and lastly 30 Currie Street to
Tamim Asset Management for A$40.8 million (A$4,967 psm).
While yields remain relatively unchanged in 2Q 2022 across
the Adelaide markets, CBRE expects them to soften in 2H 2022
as a result of higher interest rates, breaking a trend of sharp
tightening of CBD vyields.

Adelaide Office Market Outlook

Investment volumes are anticipated to slow down, given the
current financial market conditions and further anticipated
increases in interest rates with the objective to cool inflation.
New stock to hit the market in 2023 will create potential
challenges and opportunities for Gen1*4) assets facing major
backfill, with Gen2® and Gen319 assets well positioned.

PERTH RETAIL MARKET OVERVIEW

Future Supply

The retail supply pipeline for Perth stands at approximately
146,300 sq m between 2H 2022 and 2024. The pandemic and the
significant increase in construction costs have impacted Perth’s
retail supply leading to a large proportion of developments being
placed on hold or getting delayed.

The largest development currently under construction is the
14,000 sq m Dayton Central neighbourhood centre which is
expected to complete in late 2023.

Looking to 2024, the retail supply is expected to pick up
particularly outside the CBD. Some major non-CBD projects
expected to complete in 2024 include the extension of the
Kardiya Park Shopping Centre (13,000 sq m), construction of
Bunnings Warehouse Jolimont; a large format retail centre
(10,100 sq m), and construction of the Nedlands Neighbourhood
Centre (7,800 sq m).

Perth Retail Rents

Perth CBD retail rents have continued to decline with super prime net
face rents declining 7.4% y-o-y to A$2,731 psm/annum, prime net face
rents declining 5.0% y-0-y to A$2,213 psm/annum and secondary net
face rents declining 11.8% y-o-y to A$663 psm/annum in June 2022.
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Chart 8:
Perth Retail Supply Pipeline
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Chart 9:
Perth CBD Retail (super prime, prime and secondary)
and Neighbourhood Shopping Centre Rents
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The high CBD retail vacancy and increased work-from-home
trends caused by the COVID-19 pandemic have weighed on
Perth's CBD retail market rents. Looking ahead, rents in the

Perth CBD are likely to continue to face downward pressure.

Perth neighbourhood shopping centre rents have benefitted
from the shift in foot traffic away from the CBD and towards
suburban retail centres. Neighbourhood shopping centre net

face rents grew 2.4% y-o-y to A$645 psm/annum in June 2022.

Perth Retail Investment Market

Investment volumes across Perth’s retail market in 1H 2022
have been relatively muted, impacted by rising interest rates
and increases in the cost of debt. Investment volumes in

1H 2022 amounted to A$135.8 million, down from the
A$421.3 million of retail transactions recorded in 1H 2021.
The largest transaction in 1H 2022 was the sale of the vacant
Carillon City by Dexus to locally based developer Fiveight for
A$80.0 million (A$4,430 psm). Fiveight plans to transform
Carillon City into an innovative mixed-use asset.

Perth Retail Market Outlook
Looking ahead, Perth'’s retail market is likely to face challenges
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from the heightened cost of living pressures faced by
consumers due to high inflation and rising interest rates which
will likely impact discretionary consumer spending. Additionally,
retail vacancy in the Perth CBD remains high with CBRE's June
2022 survey indicating a vacancy rate of 28%, which is up from
the vacancy rate of 26% in December 2021.

On a positive note, face rents across CBD retail assets in Perth
stabilised q-0-q during 2Q 2022, and the reopened WA borders
is allowing international brands seeking exposure in Perth

to visit the city again, with a number having recently shown
interest in expanding to Perth.

Neighbourhood retail assets seem well placed, given their low
exposure to discretionary spending, and are benefiting from
the shift in foot traffic away from the CBD as people continue
to work from home one or two days per week.

Malaysia

ECONOMIC OVERVIEW

Macroeconomic Overview

Malaysia's GDP registered a positive growth of 3.1% in

2021, a reversal of -5.6% in 2020 as economic activities
resumed with the easing of COVID-19 containment measures.
In 1Q 2022, the Malaysian economy grew 5.0% q-0-q due to
continual support from domestic demand, recovery in the job
market and positive external demand. The economic recovery
is anticipated to strengthen in the 2Q 2022, on the back of the
reopening of international borders and a transition into the
endemic phase in April and May respectively.

Following the normalisation of economic activities, the labour
force has strengthened by 2.7% y-o-y in May 2022, recording
16.5 million persons. The unemployment rate has declined by
0.6 percentage points y-o-y to 3.9% in May 2022, indicating a
gradual improvement. The labour force market is expected to
be resilient and the labour shortage situation will likely improve
with the entry of foreign labour into the country.

Businesses have remained cautiously optimistic with the
Business Tendency Indicator registering growth albeit at a
slower pace, by 3.5% in 2Q 2022 compared to 7.6% growth in 1Q
2022. While all sectors except Construction anticipated better
conditions, the Wholesale & Retail Trade registering the most
optimism towards its business outlook in 2Q 2022.

Inflation rate increased by 2.5% y-o-y in 1H 2022. In addition, the
Malaysian Consumer Price Index increased significantly by 3.4%
y-0-y to 127.4 in June 2022, surpassing the average inflation of
1.9% from January 2011 to June 2022. Meanwhile, interest rates
have increased, with the upward revision of the Overnight Policy
Rate to 2.25% in July 2022. This will likely continue to put upward
pressure on the inflation outlook.
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Looking ahead, the Malaysian economy is expected to remain

on a recovery path at a projected Gross Domestic Product (GDP)
growth range of 5.3% - 6.3%"" in 2022, supported by continued
expansion in global and domestic demand. However, risks remain
with further escalation of geopolitical conflicts, global inflation, a
tight labour market and monetary policy, as well as heightened
volatility in the financial markets.

Malaysia Tourism Arrivals

The tourism sector has been on a recovery path since
October 2021, on the back of the resumption of overseas
and interstate travel. As at March 2022, approximately
98,000 tourists were reported in the first quarter of 2022,
388.2% higher than the number of tourists for the same
period in 1Q 2021.

With the reopening of international borders in April 2022, the
Tourism, Arts and Culture Ministry targets tourist arrivals to
reach 4.5 million international tourist with a revenue of
RM11.1 billion in 2022. This will potentially bring an increase
in retail footfall to Bukit Bintang, the established and premier
shopping district in KL.

Malaysia Retail Sales Growth

Retail sales in Malaysia recorded a positive growth rate of
18.3% y-0-y in 1Q 2022, backed by major festivals. Alongside
the reopening of domestic borders and positive sentiments
of consumers, domestic demand has increased. Concurrently,
retail activities regained their momentum, with the Consumer
Sentiment Index rising 11.7 points g-o-q to 108.9 in 1Q 2022,
surpassing the 100-point threshold it last did two quarters
ago. Shopper traffic also recovered in retail malls, marking a
sustained demand and relevance of physical stores.

By retail sub-sectors, fashion and fashion accessories and
department store sub-sectors improved the most in 1Q 2022

on a y-o0-y basis, increasing by 52.1% and 39.1% respectively.

In addition, the furniture & furnishing, home improvement and
electrical & electronics sector had maintained positive sales since
early 2021. While sales in the supermarket and hypermarket
sub-sectors registered a decrease of 7.6% y-o-y in 1Q 2022,
business levels have gradually returned to pre-COVID-19 levels.

Since the pandemic, the market share of e-commerce platforms
has grown. Malaysia's e-commerce income recorded a total of
RM279 billion, an increase of 17.1% y-o0-y and 4.3% g-0-q as at
3Q 2021. 85% of the country’s population are active internet
users; hence, online platforms or mall mobile apps have been
increasing among retailers and consumers of all ages.

Kuala Lumpur/Outside Kuala Lumpur Outlook

Kuala Lumpur remains the largest commercial centre, as well

as city with the most prime shopping districts. It also has the
largest density of population in Malaysia. Market performance
and development in Kuala Lumpur are driven by domestic
consumption and local spending, and certain focused areas from
international tourism, such as culture and the development of
Malaysia as a health tourism destination.

Outside Kuala Lumpur is also expanding in established and
new residential neighbourhoods within the Klang Valley, with
the development of retail malls and expansion of retail trades
catering to new neighbourhoods and the suburbs.

Note:
(17 GDP projection by Bank Negara Malaysia (BNM)
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In addition, retail businesses are increasingly adapting
e-commerce and technology in their operations. With this
increased adaptation, businesses have adopted a multi-channel
strategy, enabling them to maintain a complementary online and
brick-and-mortar presence.

However, inflationary pressure has affected the country,
impacting purchasing power and lifestyles. This is expected
to continue in 2H 2022. Following the upward revision of the
Overnight Policy Rate (OPR) to 2.25% in July 2022, the OPR
is expected to be on the rise and may affect retail spending
in the coming 12 months.

KUALA LUMPUR AND KLANG VALLEY RETAIL
MARKET OVERVIEW

Existing Supply (Kuala Lumpur and Klang Valley/OKL)
Cumulative retail stock in Klang Valley stood at 62.5 million

sq ft as at 2Q 2022, with 34.2 million sq ft (54.6% of total stock)
in Kuala Lumpur and 28.3 million sq ft (45.4%) Outside Kuala
Lumpur. With the refurbishment of The Starhill (former Starhill
Gallery), and the completions of Mitsui Shopping Park Lalaport
and Pavilion Bukit Jalil over the last twelve months, the retail
stock in Kuala Lumpur has increased by 3.3 million sq ft from
30.8 million sq ft in 2Q 2021. Meanwhile, Outside Kuala Lumpur
stood firm at 28.3 million sq ft with no new supply in the last
twelve months.

Future Supply

Approximately 5.6 million sq ft of supply is expected to come into
the Klang Valley between 2H 2022 and 2024, of which 70.6%
(4.0 million sq ft) of upcoming supply is expected to come

into Kuala Lumpur. Retail malls due for completion in 2022 in
Kuala Lumpur include Datum Jelatek (350,000 sq ft) and Sapura
Corporate retail (120,000 sq ft). In addition, Pavilion Damansara
Heights (1.1 million sq ft), Warisan Merdeka Mall (0.9 million
sq ft), The Exchange TRX Mall (1.3 million sq ft) and 8 Conlay
Lifestyle Quarter (188,000 sq ft) are expected to be completed
between 2023 and 2024.

The future supply Outside Kuala Lumpur is expected to be
approximately 1.7 million sq ft between 2H 2022 and 2024,
with Phase 2 of 10l City Mall (1 million sq ft) and KSL Mall

(650,000 sq ft) scheduled to open between 2022 and 2023.

Demand and Vacancy

The vacancy rate in Klang Valley has moderated in relation to
previous years, with an increase of 1.8% y-o-y to 17.7%. Kuala
Lumpur and Outside Kuala Lumpur reported vacancy rates of
18.8% (4.3 percentage points increase y-o-y) and 15.8%

(4.5 percentage points decrease y-o-y) in 2Q 2022 respectively.
However,