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CHAIRMAN'S MESSAGE

Building on the progress achieved through our

DARE-+ initiatives, the opportunities unlocked by our
new growth platforms and prudent capital management,
we are well-positioned to capitalise on the exciting
possibilities in the year ahead — making our future

count for all shareholders and stakeholders.

Dear Fellow Shareholders,

On behalf of the Board of Directors,

| am pleased to present StarHub'’s
Annual Report for the financial year
ended 31 December 2024 (“FY2024").

Resilient Performance
in FY2024

This year, StarHub advanced our
transformation agenda, delivering
profitability growth and strong Total
Shareholder Returns (“TSR”) despite a
competitive market and macroeconomic
uncertainty. We focused on digitalising
and cloudifying our IT and network
infrastructure to drive cost efficiencies
and create value across the organisation
and for our customers. All whilst
maintaining a robust balance sheet with
positive Free Cash Flow (“FCF”) and a
best-in-class Return on Equity (‘ROE”).

In our Consumer business, we continue
to compete aggressively with our Multi-
Brand, Multi-Segment strategy to capture
a greater share of the market. We have
also added exclusive partnerships to
strengthen our consumer offering
across Broadband and Entertainment.
Market differentiation has enabled our
Postpaid Mobile subscriber growth
whilst stabilising ARPU across all three
key consumer segments in an intensive
competitive environment.

Our Enterprise business has also

made significant strides. By leveraging
our Modern Digital Infrastructure
platform—which integrates Hybrid
Multi-Cloud, ubiquitous connectivity, and

cybersecurity—we have expanded our
customer base and delivered innovative
solutions that address sophisticated client
needs. This has driven notable growth

and expanded our addressable market
with Managed Services recording an
impressive 16.5% YoY growth in FY2024.

As aresult, FY2024 Total Revenuet and
Service Revenue? grew 1.4% and 3.9% to
$2.4 billion and $2.0 billion respectively
from a year ago. FY2024 Service
EBITDA!increased 3.1% to $437 million,
representing a margin of 21.7%. FY2024
NPAT! grew 7.7% to $162 million. We
have met and/or exceeded prior guidance
offered to the market across all metrics -
Service Revenue growth, Service EBITDA

margin, Capex Commitment and Dividend.

Our balance sheet remained strong with
positive FCF of $162 million and healthy
Net Debt to EBITDA of 1.29 times as

at 31 December 2024 giving us ample
financial flexibility. StarHub achieved

a best-in-class ROE of 21.9%.

Key Priorities

Long-term Strategic Focus to
Drive TSR

We recognise that while short term
performance is important, driving long
term sustainable TSR requires a longer-
term view on strategic decisions and
awillingness to invest in our talent

and businesses.

Our DARE+ transformation has helped
create growth opportunities as well

as structural cost benefits in both our
Consumer and Enterprise businesses.

(1) Excluding D'Crypt. The sale of D’Crypt was completed in February 2024.
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Our Consumer business will aim to
realise cost savings through automation
and digital efficiencies. Our Enterprise
business will focus on driving both topline
and margin growth by delivering higher
value solutions.

We remain open to accretive M&As

to strengthen our position, acquire

new capabilities, and possibly expand
regionally. Our strong balance sheet will
enable us to pursue opportunities that
are attractive and aligned with our long-
term strategy.

Prudent Capital Management

Over the years, our prudent and
disciplined approach to capital
management has served us well.
Today, our balance sheet and cash
flow generation give us good financial
flexibility. Our capital allocation priorities
remain focused on investing organic
growth; funding value-accretive M&A
opportunities; and returning value to
shareholders through dividends and
share repurchases.

Commitment to Total
Shareholder Return

The Board remains steadfast in its

commitment to delivering long-term

Total Shareholder Return. Overall,

TSR for FY2024 was 15%, higher than "y
12% in FY2023. Our strategy centers

on providing consistent dividend

distributions while driving long-term

capital appreciation.

Since StarHub’s inception 25 years
ago, we have constantly pushed
boundaries and led the market in
innovation. StarHub continues to
drive differentiated value whilst
improving sustainable long-term
Total Shareholder Returns. , ,

OLIVIER LIM
Chairman
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The Board has recommended a final
dividend of 3.2 cents per share for
FY2024. Together with the interim
dividend of 3.0 cents per share, the total
dividend in FY2024 is 6.2 cents per
share. This represents a payout ratio of
80.6%, in line with our dividend policy;
and translates to a yield of over 5% based
on the share price of $1.21 at the close
of 31 December 2024.

We continued to execute on our Share
Buyback programme in 2024. We have
to date repurchased about 13.2 million
shares at an aggregate cost of $14 million
and will continue to reduce our issued
share capital (excluding treasury shares)
over the course of the programme.

Board & Executive Leadership:
Strengthening Our Core

During the year, we welcomed two

new Board members who bring fresh
perspectives, a broader range of expertise,
and more diversity to the Board.

Mrs Deborah Ong, who joined the

Board as an Independent Non-Executive
Director in May, has been appointed
Chairman of the Audit Committee and
Member of the Risk and Sustainability
Committee, taking over the baton from
Mr Ma Kah Woh (Paul), a valued member
of StarHub’s Board who has reached

a 9-year tenure and stepped down as
Chairman of the Audit Committee and
Member of the Risk and Sustainability
Committee of StarHub. Deborah brings
extensive experience to this role, being
the Chairman of several other Audit
Committees such as SATS Ltd and
CapitalLand India Trust Management,
amongst others.

In September 2024, Mr Han Kwee Juan
joined StarHub’s Board as Independent
Non-Executive Director and a Member
of the Risk and Sustainability Committee.
Kwee Juan is currently the Group
Executive and Group Head of the
Institutional Banking Group at DBS Bank,
and had extensive experience in different
roles, including DBS’ acting Group Chief
Information Officer.
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At the conclusion of the upcoming
AGM on 25 April 2025, both Paul and
Ms Ng Shin Ein will be retiring from the
Board of Directors. Both Paul and Shin
Ein are long-serving Directors on the
Board having been appointed in 2015
and 2018 respectively. We would like
to express our heartfelt appreciation
for Paul and Shin Ein for their invaluable
contributions to the Board and wise
counsel to Management during their
tenure of service.

As you might have noticed, we welcomed
several new faces to the Management
team as well. This refresh is timely as
StarHub evolves our core DNA as a
traditional telco to a digital ecosystem
player. These new members bring with
them diverse perspectives from across
the tech industry that are complementary
to StarHub's refreshed DNA.

The management team was rejuvenated
with five key appointments. We welcomed
Mr Jacky Lo as our Chief Financial Officer
(“CFQ”), who previously served as CFO of
PT GoTo Gojek Tokopedia Thk; Mr Adam
Seyer, Chief Information Officer, who
was Head of Engineering at Grab prior to
his appointment with us; Mr Hoo Chuan
Wei, our first Chief Information Security
Officer (“CISO”) who was Group CISO at
ST Engineering before his appointment
with StarHub; Ms Audra Balasingam as
General Counsel and Company Secretary,
who also serves as our Data Protection
Officer; and Ms Jaclyn Yeo as Head of
Corporate Sustainability who previously
led the sustainability reporting and climate
disclosure efforts at DBS Bank. These
leadership appointments strengthen

our capabilities to achieve our business
transformation and growth ambitions.

® Read more about our Management Team
on page 18.

Organisational Development:
Evolving Together

Talented people are the key driver of
performance. Our corporate office was
redesigned with the physical, mental
and emotional well-being of a dynamic
workforce in mind. It was intentionally

refurbished as a modern workspace that
invites collaboration, flexibility and equips
our colleagues with the resources they
need to thrive.

Along with the refreshed office space,
we have launched a new culture
transformation initiative, “The StarHub
Way” since July 2024. The program aims
to build trust and foster cross-functional
collaboration, promote communication
around the company’s strategic initiatives,
and strengthen shared purpose and
alignment with organisational goals. This
has further cultivated a culture of agility
and innovation, enabling us to navigate
challenges with resilience and tenacity
within a hybrid work culture, while
fostering respect and trust across teams.

We also prioritise championing employee
growth as a key driver of organisational
success. In 2024, we refined our Core
Competency Framework to focus

on critical themes such as Thinking
Critically, Interacting with Others, and
Staying Relevant, ensuring alignment
with evolving market conditions and
customer needs. Our tailored training
programs emphasise emerging trends
like 5G networks, cloud connectivity,
GenAl, cybersecurity, and sustainability,
while the annual Key Talent Development
Programme continues to nurture future
leaders through mentorship and targeted
learning. Additionally, we collaborated
with government agencies like IMDA and
SkillsFuture Singapore to offer long-term
professional development opportunities.
In 2024, significant investments in
training enabled 97% of employees

to receive 22,000 hours of upskilling,
ensuring our workforce remains future-
ready and aligned with StarHub’s DARE+
transformation.

Our committed team plays a critical role
in the long-term success of StarHub. Their
collective contributions, underpinned

by individual skills, knowledge, and
abilities, ensures that StarHub remains
competitive, innovative, and exciting.

(3 Read more about our People and the Community
on page 105.
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Governance & Sustainability

As aresponsible corporate citizen, we
believe that sustainable growth goes
alongside creating long-term value for our
stakeholders. By leveraging our extensive
infrastructure and strategic ecosystem
partnerships, we continuously deliver
innovative and sustainable solutions that
incorporate cutting-edge technologies -
benefitting our customers, communities,
and the environment.

As testament to our ongoing efforts in
driving a sustainable future, we have
been recognised as the World’s Most
Sustainable Wireless Telecommunication
provider in the 2025 Corporate Knights
Global 100 rankings.

While celebrating our progress made in
decarbonising our operational footprint,
we remain acutely aware of the need to
adapt and enhance our sustainability
strategies, in response to evolving
climate science. In 2024, we achieved
16.7% reduction in our Scope 1 and 2
(market-based) emissions, keeping us on
track to meeting our near-term target of
a 50% reduction in absolute emissions
by 2030, based on a 2021 base year.

To drive the overall management of
sustainability performance and net-zero
commitment across our operations,

the Board approved two sustainability-
linked KPI related to our emissions
reduction and renewable energy
consumption targets.

Demonstrating our unwavering
commitment to data protection and
cyber resilience, we have appointed

a dedicated CISO and established a
new Chief Information Security Office.

97% of employees received

of training and upskilling

This provides leadership and expertise

to further strengthen our data protection
and cyber resilience capabilities amidst
the growing threat landscape.

As a leading telecommunications provider,
we are uniquely positioned to bridge the
digital divide. StarHub and our employees
continue to actively engage in corporate
social responsibility (CSR) initiatives,
focusing on leveraging our connectivity
expertise and resources to empower
underserved communities with digital
access and skills. This also includes
raising awareness for environmental
stewardship through initiatives that
leverage technology for sustainability.

In 2024, we contributed close to
$800,000 in cash donations and in-kind
sponsorship to support close to 11,000
beneficiaries through our community
impact engagements. We are committed
to strengthening employee engagement
and volunteering efforts to maximise the
long-term impact of our CSR initiatives
and create a truly connected and
sustainable future.

(® Read more about our CSR initiatives on page 116.

In recognition of our high standards of
corporate governance disclosures and
practices, we received two accolades:
Singapore Corporate Sustainability Award
(Big Cap category) and Most Transparent
Company Award (Communications
category) at the SIAS Investors’ Choice
Awards 2024. StarHub was also awarded
multiple awards at the Alpha Southeast
Asia Awards for Corporate Governance
and Investor Relations.

(3 Read more about our awards on page 38
and investor relations efforts on page 150.

in our Scope 1 and 2
(market-based) emissions

Increasing our visibility in the business
community and amongst investors,
StarHub was included in the inaugural
FORTUNE Southeast Asia 500, the
maiden FORTUNE 500 list of the largest
companies in the region. StarHub
placed at the 184" position out of

500 companies in 2024.

Making Our Future Count

| would like to extend the Board’s sincere
appreciation to our Chief Executive,
Nikhil, the management team and
employees for their dedication and
invaluable contributions.

To our customers, business partners,
suppliers and shareholders, thank you for
your continued support, trust and loyalty
over the past year.

Building on the progress achieved through
our DARE+ initiatives, the opportunities
unlocked by our new growth platforms
and prudent capital management, we

are well-positioned to capitalise on

the exciting possibilities in the year

ahead - making our future count for all
shareholders and stakeholders.

OLIVIER LIM
Chairman
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