
CHAIRMAN’S MESSAGE

In a year defined by disciplined execution 
and clear strategic focus, StarHub 
continued to make steady progress. 
Guided by our belief in being Human-
Driven and Technology-Empowered,  
we strengthened our foundations while 
positioning the Group for sustainable, 
long-term value creation.

Dear Fellow Shareholders,

FY2025 was a challenging year, marked 
by intense competition, accelerating 
sector consolidation and a rapidly evolving 
cybersecurity landscape. Against this 
backdrop, the Group delivered a solid 
performance that reflects our clear strategic 
focus and disciplined execution.

Our Human-Driven approach is rooted in a 
deep understanding of our customers, strong 
support for our people through transformation, 
and the cultivation of lasting trust with the 
communities and stakeholders we serve. 

THE ENTERPRISE BUSINESS 
MAINTAINED POSITIVE 
MOMENTUM AS OUR 
CAPABLE REGIONAL TEAMS 
DELIVERED STRONG ON-
THE-GROUND EXECUTION, 
DRIVING MANAGED SERVICES 
ORDERBOOK GROWTH OF 
6.7% YEAR-ON-YEAR.
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S$2.4B 
Total Revenue

2.0x 
Net Debt to EBITDA

S$2.0B 
Service Revenue

FY2025 FINANCIAL 
PERFORMANCE

As at 31 December 2025
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Complementing this, our Technology-
Empowered capabilities, built on 
Cloud-native infrastructure, AI-enabled 
tools, virtualised networks and modern 
platforms, continue to enhance our 
resilience and position the Group for 
sustained competitiveness.

The Board has remained closely 
engaged throughout this period of 
evolution, providing active oversight 
across five key performance drivers: 
Board Composition; Talent & Culture; 
Strategy; Organisational Development; 
and Long-term Total Shareholder 
Return. These priorities anchor our 
governance framework in our pursuit 
to achieve sustainable long-term 
performance.

LONG-TERM VALUE & TOTAL 
SHAREHOLDER RETURN

Total shareholder return is ultimately 
driven by strong returns on capital 
and equity. Achieving this requires 
a consistent long-term strategic 
perspective and the development of 
differentiated businesses that deliver 
superior customer value at an efficient 
cost. 

Our FY2025 results demonstrate 
tangible progress in evolving both our 
Consumer and Enterprise businesses. 
During the year, we completed several 
transformative investments and rolled 
out a comprehensive cost-optimisation 
programme to drive greater efficiency 
and operational discipline.

In the Consumer segment, we 
continued to compete effectively 
across multiple brands and customer 
segments. We strengthened 
our value proposition through 
exclusive partnerships and targeted 
enhancements in Broadband and 
Entertainment, and the relaunch of a 
more focused and disciplined Mobile 
strategy that better addresses evolving 
customer needs and market dynamics.

On the Enterprise side, we made 
strong progress in growing our order 
book through the delivery of our 
Modern Digital Infrastructure platform, 
anchored by Connectivity, Cloud and 
Cybersecurity. This momentum drove 
a 5.3% year-on-year (YoY) increase in 
Managed Services revenue, highlighting 
the scalability and relevance of our 
technology-led solutions.

The Group reported FY2025 Total 
Revenue and Service Revenue of $2.4 
billion and $2.0 billion respectively. 
EBITDA was $403.6 million and 
Net Profit After Tax attributable to 
shareholders was $86.4 million. Return 
on Equity for FY2025 was 14.3%.

DELIVERING PROGRESS ACROSS 
FOUR STRATEGIC PILLARS

Reimagined Consumer Value: Human-
Led, Tech-Enabled

StarHub’s competitive edge in the 
Consumer segment is built on quality, 
reliability and genuine customer value 
rather than price alone. By focusing on 
real customer needs and differentiated 
experiences through technology, 
we continue to build trust, deepen 
engagement, and strengthen our 
market position.

Scaling Regional Enterprise: Human 
Expertise, Tech Platforms

The Enterprise business maintained 
good momentum. Our capable 
regional team delivered strong on-
the-ground execution, growing the 
Managed Services orderbook by 
6.7% YoY. The rising share of multi-
year contracts has improved revenue 
visibility and earnings resilience. 
This reflects growing recognition of 
our differentiated Modern Digital 
Infrastructure platform that combines 
deep human expertise with scalable 
technology.
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Promoting Cyber Resilience: 
Safeguarding Clients and 
Infrastructure 

Cybersecurity took on even greater 
strategic importance amid rising 
threat levels. StarHub’s investments 
in cyber capabilities, together with 
the virtualisation and cloudification 
of our networks, have provided the 
Group with a meaningful head start in 
defending against cyber threats. We 
view cyber resilience as both a core 
responsibility and a growth driver: 
it supports our role in safeguarding 
citizens, enterprises, government 
agencies and national infrastructure, 
while delivering trusted, value-added 
services.

Cost Optimisation: Empowering 
Through Simpler, Smarter Systems

Cost optimisation remains a key 
enabler of sustainable performance. 
Through automation, cloud-native 
operations, systems re-architecture 
and business simplification, we are 
empowering our teams with simpler, 
smarter and more intuitive systems 
that support agility, resilience and 
value creation.

LOOKING AHEAD

Our Consumer and Enterprise 
strategies are delivering results. In the 
Consumer business, we will continue 
to enhance customer value through 
innovation and capitalise on cross-
sell and up-sell opportunities. In the 
Enterprise business, we will accelerate 
scaling of our Modern Digital 
Infrastructure capabilities  
across Singapore and regional  
markets.

Having completed the build phase of 
our core growth platforms, our focus 
now shifts to disciplined execution.  

CAPITAL MANAGEMENT

Our disciplined approach to capital 
management has delivered a resilient 
capital structure, sufficient headroom 
for capital expenditure and innovation, 
and the financial flexibility to pursue 
value-accretive acquisitions as they 
arise. As at 31 December 2025, Net 
Debt to EBITDA stood at a prudent 
2.0 times.

With a strong balance sheet and 
healthy cashflows, the Board has 
recommended a final dividend of 3.0 
cents per share. Together with the 
interim dividend of 3.0 cents per share, 
the total dividend in FY2025 is 6.0 
cents per share.  

LEADERSHIP AND GOVERNANCE AT 
THE CORE

During the year, we strengthened the 
Board with the appointment of Ms Jill 
Lee as an Independent Non-Executive 
Director and Chairman-Designate of 
the Organisation Development and 
Compensation Committee (ODCC). 
Jill brings fresh perspectives and 
greater diversity to the Board, drawing 
on her experience as a director of 
listed companies on the SIX Swiss 
Exchange, Euronext Paris and Euronext 
Amsterdam.

A Steering Committee was established 
during the year to enhance oversight 
of strategic operating and financial 
matters, including mergers and 
acquisitions, and to ensure alignment 
with the Group’s long-term objectives.

OUR DISCIPLINED APPROACH 
TO CAPITAL MANAGEMENT HAS 
DELIVERED A RESILIENT CAPITAL 
STRUCTURE, SUFFICIENT HEADROOM 
FOR CAPITAL EXPENDITURE AND 
INNOVATION, AND THE FINANCIAL 
FLEXIBILITY TO PURSUE VALUE-
ACCRETIVE ACQUISITIONS AS  
THEY ARISE. 
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At the conclusion of the upcoming 
AGM on 30 April 2026, Ms Michelle 
Guthrie will retire from the Board. 
Michelle has served as a Director since 
2017 and has provided invaluable 
contributions and wise counsel 
throughout her tenure, particularly 
as Chairman of the ODCC. On behalf 
of the Board, I extend our sincere 
appreciation to her.

We also welcomed two senior 
appointments to strengthen our 
leadership bench: Mr Matt Williams as 
Chief of Consumer Business (previously 
Head of the Optus consumer business 
in Australia) and Dr Volkan Sevindik as 
Chief Technology Officer (previously 
Head of Cloud Access Networks at 
Rakuten in the USA). 

	Read more about our Management 
Team on page 20.

HUMAN-CENTRIC,  
PURPOSE-DRIVEN 

As a leading Singapore company, we 
leverage our extensive infrastructure 
and ecosystem partnerships to deliver 

innovative and sustainable solutions 
that create positive impact for our 
customers, communities, and the 
environment.

Our continued progress reflects this 
commitment as we achieved our 
first ever ‘A’ rating in CDP’s 2025 
Climate Change Assessment, marking 
the highest climate score the Group 
has attained to date, a significant 
milestone in our sustainability journey. 
We were also ranked among the 
top 50 companies in the Singapore 
Governance and Transparency Index 
2025, underscoring our steadfast 
focus on strong governance and 
transparency. For the second year 
in a row, we were included in the 
2025 Fortune Southeast Asian 500, 
highlighting our continued commitment 
to innovation, customer experience and 
sustainable growth.

People remain at the heart of 
everything we do. Over the year, we 
contributed more than $700,000 
to worthy causes, supporting more 
than 3,000 beneficiaries including 
youths, persons with disabilities 

and migrant workers. Beyond 
financial contributions, StarHubbers 
collectively dedicated over 900 
employee volunteering hours, 
contributing their time, skills and 
expertise to uplift communities and 
create lasting social value. 

	Read more about our People & 
Partnerships pillar in the Sustainability 
Report

On behalf of the Board, I would like 
to thank our customers, business 
partners, suppliers and shareholders for 
their continued trust and support.

I also extend my deepest appreciation 
to the entire StarHub team for their 
dedication, resilience and outstanding 
contributions over the past year. 
Our progress is a direct result of 
your collective efforts in advancing 
StarHub’s ambitions.

Olivier Lim 
Chairman

‘A’ LEADERSHIP 
SCORE FOR 

CDP CLIMATE 
CHANGE 2025

FORTUNE 
SOUTHEAST 

ASIA 500

MORE THAN 
$700,000 DONATED 

TO OVER 3,000 
BENEFICIARIES
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