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Q1. The REIT reported a retail portfolio occupancy of 98.1% as at 30 September 2025, down
1.6% from 99.7% a year ago. The decline was primarily attributed to the “exit” of Cathay
Cineplexes from Causeway Point and Century Square. This follows several months, if not
years, of well documented financial and operating challenges faced by the cinema operator.

Committed occupancy
The Retail Portfolio’ stood at 98.1% as at 30 September 2025, lower than the previous year due to the exit of Cathay
Cineplexes at Causeway Point and Century Square. Excluding Cathay Cineplexes, portfolio committed occupancy

held constant at 99.9%.

The committed occupancy by property is tabulated in the table below:

NEX 100.0% 100.0%
Northpoint City (North Wing and South Wing) 100.0% 100.0%®
Causeway Point 92.3% 99.8%
Waterway Point 100.0% 99.7%
Tampines 1 99.8% 100.0%
Tiong Bahru Plaza 99.2% 98.3%
Century Square 91.8% 100.0%
White Sands 100.0% 99.4%
Retail Portfolio 98.1%7 99.7%
Central Plaza 94.6% 95.0%

Calculation based on committed leases as at 30 September 2025

(Source: annual report 2025)

(i) Given the prolonged and well-known financial difficulties of the tenant, for
the benefit of unitholders, could the manager explain what proactive
measures were taken to manage and mitigate the REIT’s exposure to the
cinema operator?

(ii) Whatis the total impact on the group?

(ili) How does the manager intend to reconfigure and re-tenant the vacated
space at Causeway Point and Century Square, and what is the expected
timeline for backfilling the space?

(iv) The committed occupancy of Central Plaza slipped to 94.6% as at 30 September
2025 from 95.0% a year ago. What are the challenges faced by the manager in
leasing out the vacant space in Central Plaza? As the REIT’s only office asset,
what is its strategic value within the portfolio, and has the manager
evaluated monetisation options to enhance unitholder returns?

Q2. The REIT first announced the proposed acquisition of Northpoint City South Wing on 25
March 2025 and the transaction was completed two months later on 26 May 2025. At the
time of announcement, the acquisition was expected to be 2.0% DPU accretive on a pro
forma basis, assuming the issuance of up to $200 million in perpetual securities to partially
fund the acquisition.
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Subsequently, in the EGM materials issued in May 2025, the pro forma DPU accretion was
revised to be 1.8% (or a post-acquisition DPU of 12.264 cents).

DPU for 2H2025 was 6.059 cents, including an advance distribution of 0.096 cents for the
period from 1 April 2025 to 3 April 2025.

Distribution per Unit 0 60/0 Net asset value per Unit v 2 6%
(cents) ¢ %) *
12.227 233
12.085 12150 12113 232
12.042 230 229
223
FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25

(Source: annual report 2025)

(i) Since completion, how has Northpoint City South Wing performed relative
to the manager’s original underwriting assumptions in terms of net
property income, occupancy, and rental reversions?

(ii) Has the acquisition been DPU accretive on a realised basis to date, and can
the manager quantify the actual contribution to DPU from the acquisition of
Northpoint City South Wing?

(iii) For better clarity to unitholders, can the manager provide a clear
reconciliation of the decline in net asset value per unit from $2.32 in FY2023
to $2.23 in FY2025, and explain what guidance the board, particularly the
independent directors, has given management on capital discipline and
sustainable value creation?

Q3. The REIT’s expenses to weighted average net assets (including asset management fees)
have risen steadily from 0.84% in 2020 (just prior to the complete acquisition of the
AsiaRetail Fund portfolio), to 0.93% in 2021 and 2022, to 1.01% in 2023, to 1.00% in 2024
and to 1.03% in 2025.
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29. Financial ratios

Group

2025 2024
% %

Expenses to weighted average net assets @
- including performance component of asset management fees 1.03 1.00
- excluding performance component of asset management fees 0.61 0.60
Total operating expenses to net asset value @ 4.2 2}z
Portfolio turnover rate @ 0.79 8.01

(1) The expense ratios are computed in accordance with the guidelines of Investment Management Association of Singapore. The expenses
used in the computation relate to expenses of the Group, excluding property expenses, interest expense, foreign exchange gains and
losses and tax expense of the Group.

(2) The expense ratios are computed based on total operating expense, including property expenses and all fees and charges paid/payable
to the Managers and the interested parties as well as FCT's proportionate share of the operating expenses incurred by its joint ventures
and associate of $190,228,000 (2024: $162,743,000) as a percentage of net asset value as at the end of the financial year.

(3) The portfolio turnover ratios are computed based on the lesser of purchases or sales of underlying investment properties of the Group
expressed as a percentage of weighted average net asset value.

(Source: annual report 2025)

Similarly, the total operating expenses to net asset value has increased from 3.7% in 2022,
t0 4.1% in 2023, to 3.9% in 2024 and 4.2% in 2025.

(i) Has the board, especially the independent directors, monitored the
sustained increase in expense ratios, and what specific oversight
mechanisms are in place to ensure cost discipline and accountability as the
portfolio scales?

Total Assets ($ million)

7,612.2
6,375.2
6,375.2
58988 59414
i I I
FY20 Fy21 FY22 FY23 FY23 FY25

(Compiled from annual reports)
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(ii) Given that the total assets have doubled, why has the REIT not realised
clearer economies of scale, and how does the board assess whether
incremental growth continues to translate into net benefits for unitholders
after costs?

(ili) What is the corresponding increase in management fees over the same
period? As management fees have increased over time, has the board
assessed whether fee growth has outpaced DPU growth, and what
conclusions has it reached on the alignment between the manager’s
remuneration and unitholder returns?

(iv) Has the board considered internalising the REIT manager?

Shareholders are welcome to use and/or adapt the questions prepared by SIAS and to
forward them to the company.

Check out the latest questions on the annual reports of listed companies on SIAS website

Join our mailing list here to receive latest news and upcoming events.

CONNECT WITH US

0000
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