STARHILL

GLOBAL REIT

SGX-ST Announcement

REVIEW OF SINGAPORE CMBS LIQUIDITY SUFFICIENCY

We refer to the attached Moody’s Investors Service (“Moody’s”) announcement, “Moody's states that the
minimum liquidity protection for Singapore CMBS transactions should be no less than 6 months” dated 1
March 2010.

Moody's stated that under its new guidelines, the minimum liquidity protection in Singapore commercial
mortgage-backed securities (“CMBS”) transactions should be sufficient to cover the senior payment
obligations of the CMBS issuer for a period equal to the longer of 1) six months or 2) one payment period.
Moody'’s further stated that these new guidelines are applicable to all the future and existing transactions.
As a result and after considering the liquidity protection present, three Singapore CMBS transactions,
including the €186,200,000 Series P1-AAA-001 Class AAA Secured Floating Rate Notes due March 2012
issued by Orion Prime Ltd, have been put under review for possible downgrade.

Orion Prime Ltd is a special purpose vehicle established as part of the CMBS programme originated by
Starhill Global Real Estate Investment Trust (“Starhill Global REIT”) and whose primary object is to issue
notes which are secured over, among others, its rights to the underlying assets which have been
mortgaged, assigned and/or charged in its favour by Starhill Global REIT.

Orion Prime Ltd is reviewing the matter with Moody’s. Moody’s expects to conclude on its rating action
within the next three months.

YTL Pacific Star REIT Management Limited
(Company Registration No. 200502123C)
As Manager of Starhill Global Real Estate Investment Trust

Patricia Ong

Joint Company Secretary
2 March 2010

YTL Pacific Star REIT Management Limited

CRN 200502123C
Manager of Starhill Global REIT, 391B Orchard Road, Tower B #21-08 Ngee Ann City, Singapore 238874
Tel: +65 6835 8633 Fax: +65 6835 8644 www.ytlpacificstar.com

a member of

L | L

o jly-
nEa
N ]

N



STARHILL

GLOBAL REIT

About Starhill Global REIT

Starhill Global REIT is a Singapore-based real estate investment trust investing primarily in real estate used for retalil
and office purposes, both in Singapore and overseas. Since its listing on the Mainboard of the Singapore Exchange
Securities Trading Limited (“SGX-ST”) on 20 September 2005, Starhill Global REIT has grown its initial portfolio from
interests in two landmark properties on Orchard Road in Singapore to 11 properties in Singapore, China, Japan and
Australia, valued at about S$2.1 billion.

These include a 74.23% strata title interest in Wisma Atria and a 27.23% strata title interest in Ngee Ann City in
Singapore, full ownership of a premier retail property in Chengdu, China, seven properties in the prime areas of Tokyo,
Japan and the recently acquired David Jones Building in Perth, Australia. In November 2009, Starhill Global REIT
also announced plans to acquire Starhill Gallery and Lot 10 in Kuala Lumpur, Malaysia. 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 Pacific Star REIT Management Limited. The Manager
is a wholly-owned subsidiary of YTL Pacific Star REIT Management Holdings Pte Ltd, a 50:50 joint venture between
Starhill Global REIT Management Limited (an indirect wholly-owned subsidiary of YTL Corporation Berhad) and
Pacific Star REIT Management Holdings Limited.

Important Notice

The value of Starhill Global REIT units (“Units”) and the income derived from them may fall as well as rise. The Units are not
obligations of, deposits in, or guaranteed by, the Manager or any of its affiliates. An investment in Units is subject to investment
risks, including the possible loss of the principal amount invested. Investors have no right to request the Manager to redeem their
Units while the Units are listed. It is intended that unitholders of Starhill Global REIT may only deal in their Units through trading on
the SGX-ST. Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.

This document is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe for the
Units. The past performance of Starhill Global REIT is not necessarily indicative of the future performance of Starhill Global REIT.

This document may contain forward-looking statements that involve risks and uncertainties. Actual future performance, outcomes
and results may differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties
and assumptions. Representative examples of these factors include (without limitation) general industry and economic conditions,
interest rate trends, cost of capital and capital availability, competition from similar developments, shifts in expected levels of
property rental income, changes in operating expenses (including employee wages, benefits and training costs), property expenses
and governmental and public policy changes. Investors are cautioned not to place undue reliance on these forward-looking
statements, which are based on the Manager’s view of future events.
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Moady's inveslors Service

Announcement: Moody's states that the minimum liquidity protection for Singapore CMBS
transactions should be no less than 6 months

Glohal Credit Research - 01 Mar 2010

Heng Kong, March 01, 2010 -- Moody's states that the minimum liquidity protection for Singapore CMBS transactions
should be no less than 6 months

Maody's Investors Service says in a new report that the minimum liquidity protection in Singapore CMBS transactions
should be sufficient to cover the senior payment abligations of the CMBS issuer for a period equal to the longer of 1)
six months or 2) one payment period.

"This minimum liquidity protection is important so that the CMBS issuer can meet its payment obligations in a timely
manner," says Jerome Cheng, a Moody's vice president and author of the report, adding, "This minimum liguidity
protection is premised on the transaction characteristics, and the legal and operational risks of Singapore CMBS
transactions."

The minimum liquidity protection is based on results of 'Request for Comment: Singapore CMBS Liguidity
Sufficlency', which was published last November lo solicit feedback from market participants.

Actual liquidity protection will be analyzed based on the merits of the individual transaction, "Woody's would consider
greater liguidity protection for transactions with more embedded risks,” Cheng adds.

"To ensure rating consistency across all Singapore CMBS fransactions, these new guidelines are applicable to all the
future and existing transactions,” Cheng explains, adding, "The rating of a transaction lacking sufficient liquidity will be
linked to the rating of the sponsoring S-REIT. The degree of rating linkage will be subject to the existing liquidity
arrangement, the S-REIT's profile, and the remaining term to maturity."

After considering the liquidity protection present in the existing deals, Moody's has put three CMBS transactions on
review for possible downgrade because of their lack of relevant liquidity reserve, and affirmed the ratings of another
three.

The three transactions with ratings on review for downgrade are:
Issuer: Silver Maple Investment Corparation Lid

...U.8.$72,100,000 Series 018 Floating Rate Notes due December 2011, Aaa Flaced Under Review for Possible
Downgrade; previously on Jun 12, 2009 Affirmed Aaa

....U.8.5255,500,000 Series 025 Floating Rate Notes due April 2014, Aaa Placed Under Review for Possible
Downgrade; previously on Jun 2, 2009 Affirmed Aaa

....€175,000,000 Series 030 Flpating Rate Notes due April 2014, Aaa Placed Under Review for Possible Downgrade;
previously on Jun 12, 2009 Affirmed Aaa

Issuer: Orion Prime Lid.

....£186,200,000 Series P1-AAA-001 Class AAA Secured Floating Rate Notes due March 2012, Aaa Placed Under
Review for Possible Downgrade; previously on Aug 25, 2008 Affirmed Aaa

Issuer: Star Topaz Limited

...5%260,000,000 Secured Floating Rate Notes due Jan 2013, Aaa Placed Under Review for Possible Downgrade;
previously on Sep 19, 2006 Definitive Rating Assigned Aaa

The three transactions with ratings affirmed are:
Issuer: Blossom Assets Lid.

...£80,400,000 Series 1 - Tranche A Secured Floating Rate MNotes due Nov 2012, affirmed Aaa; previously on May 17,



2006 Definitive Rating Assigned Aaa

...4£15,000,000 Series 1 — Tranche B Secured Floating Rate MNotes due Nov 2012, affirmed Aa3; previously on May 17,
2006 Definitive Rating Assigned Aa3

Issuer: Silver Oak Ltd.

... 11.5.5427,000,000 Class At Secured Floating Rate Notes due Sep 2013, affirmed Aaa; previously on Sep 14, 2606
Definitive Rating Assigned Aaa

....€30,000,000 Class A2 Secured Floating Rate Notes due Sep 2013, affirmed Aaa; previously on Sep 14, 2006
Definitive Rating Assigned Aaa

....11.5.586,500,000 Class B Secured Floating Rate Notes due Sep 2013, affirmed Aa2; previously on Sep 14, 2006
Definitive Rating Assigned Aa2

Issuer: Emerald Assets Lid.

... €197,500,000 Series P1-AAA-QD2 Secured Floating-Rate Notes due Nov 2015, affirmed Aaa; previously on May 14,
2007 Definitive Rating Assigned Aaa

Moody's will discuss with the S-REI spansors of each of the fransactions whose ralings are on review for possible
downgrade and analyze the transaction specifics on a deal-by-deal basis, We expect lo conclude our rating action
within the next three months.

Moady’s will cantinue to monitor any future development of bankruptcy proceedings against S-REITs in Singapore and
update these guidelines as relevant.

The report, entitied, ‘Moody's Approach to Evaluating Singapore CMBS Liquidity Arrangement,” is available at
www.moodys.com.

The principat methodotogies used in rating and monitoring the transactions are "Moody's Approach to Rating Large
Loan/Single Borrower Transactions" (July 2000) and "Moody's Approach to Evaluating Singapore CMBS Liquidity
Arrangement” {February 2010}, which can be found at www.moodys.com in the Research & Ralings directory, in the
Rating Methodologies subdirectory.

Other methodologies and factors that may have been considered in the process of rating this issue can also be found
in the Rating Methodologies subdirectory.

Maody's also publishes a weekly summary of structured finance credit, ratings and methodologies, available to all
registered users of our website, at www.moodys.com/SFQuickCheck.
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NOTE TO JOURNALISTS ONLY: For more information please contact New York Press Information +1-212-553-0376;
EMEA Press Information in London +44-20-7772-5456; Juan Pablo Soriano in Madrid +34-91-310-1454; Alex Cataldo
in Milan +39-02-914-81-100; Eric de Bodard in Paris +33-1-5330-1020; Detlef Scholz in Frankfurt +49-69-707-30-700;
Mardig Haladjian in Limassol +357-25-586-586; Alex Sazhin in Moscow +7-485-228-60-60; Petr Vins in Prague +4202
2422 2929; Tokyo Press Information +813-5408-4110; Hilary Parkes in Toronto +1-416-214-1635; Hong Kong Press
Information +852-2816-1150; Hecfor Lim in Sydney +612 9270 8102; Luiz Tess in Sao Paulo +5511-3043-7300;
Alberlo Jones Tamayo in Mexico City +5255-1253-5700; Daniel Ritas in Buenos Aires +54 11-4816-2332 ext. 105;
Leon Claassen in Johannesburg +27-11-217-5470; Jehad el-Nakla in Dubai +971 4 401 9536; or visit our web site at
www.moodys.com
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Moaody's Investors Service

CREDIT RATINGS ARE MIS'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF
ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, MIS DEFINES CREDIT RISK
AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY
COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFALILT, CREDIT RATINGS DO
NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIBITY RISK, MARKET VALUE
RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL
FACT, CREDIT RATINGS DO NOT CONSTITUTE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT
RATINGS ARE NOT RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES.
CREDIT RATINGS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR
INVESTOR. MIS ISSUES ITS CREDIT RATINGS WITH THE EXPECTATION AND UNDERSTANDING THAT
EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONS|DERATION FOR PURCHASE, HOLDING, OR SALE.

@ Copyright 2010, Moody's Investars Service, Inc. andfer its icensors including Moody's Assurance Company, Inc.
{together, "MOODY'3"). All rights reserved.

ALL INMFORMATION CONTAINED HEREIN IS PROTECTED BY COPYRIGHT LAY AND NONE OF SUCH

HIF ORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANG e--"—fi__!;im.
TR!\NSFFRQED‘ DISSEMNATED, REDISTRIBUTED OR RESOLD. OR STORED FOR SUBbCQUF’wT UbC

LY SUCH PURPOSE, INWHOLE OR INPART, INANY FORM OR MANNER OR BY ANY MEANS
BY ANY PERSON WITHOUT MOODYS PRIOR WRITTEN CONSENT Al infermation containgd herai
MOODY'S from sources believed by it to be acourate and reliable. Because of the possibiily of human or mechanics
arror as well as other factors, however, such infarmation is provided “as is” without warranty of any kind and
FOODY'S, in particular, makes no representation or warranty, express or implied. as to the accuracy, ime
complateness . merchaniabilily or fitness for any parlicular purpose of any such information, Under oo ot
ODY'S nave any liahility to any person or anlity for {2} any loss or damage mwhole or n parl caused by,
g from, or relating to, any error {negligent or othen wise) or other c&rrumstaﬂcc or confingency within or nlitsie
e control of MOODY'S or a v of il directors. officers. employees or agenis in conneciion with the procurement.
codleation, compilation, analysis. interpretation, communication, publication or delivery of any such information, of (i
ary direct, direat. special, consequental, compensatory or incidental damages whalsoever {including wihou!
nnitation. lost profits ), even i MOODY'S is advised in advance of the possibilily of such damages resuling frons e
use of or mability to use. any such information. The credit ratings and financial reporling analysis observations. ¥ ,z
constituting part of the information contamned herain are, and must be construed su;@IU as, siaiements of optmon and
vof stalemeants of fact or recommendations lo purchase. sell or hold any securities, NO WARRANTY, EXPRERS (R
i?v’e LIED AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR A

RTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINIGN OR INFORMATION 1S GMEN OR ®ADE BY

] ODY‘& [N ANY FORMOR #MANNER WHATSOEVER. Each rating or other opinion musl be weighed solsly as one
sacior n any mvestment decision made by or on behall of any user of the informaton containad herer, and each such
smer must socordingly makes its own stady and evaluation of each security and of 2ach issuer and quarantor of and
sach provider of credit supporl for. each security that it may consider purchasing, hioldng or sefiing.

WOODY'S hareby discloses that most ssuers of debt securities (including corporate and municipat bonds,
wres. notes and commarcial paper) and preferred stock rated by MOODY'S have, prior {o aeqrry\m»m of any
agrasd lo p ay 1o MOCDY'S for appraisal and raling services rendsred by i fees ranging rom $1.500 o

ar; *ﬁvamﬁeiy £2.400.00C. Mocdy's Corporation (MCO) and ils wholly-owned credit rating agancy subsidiary, Maody's
vestors Sarvice (MIS), also mamntam policies and prosedures to address the independence of MIS's raings and
raiing processes. Information regarding cerlam affliations that roay exist between directors of MCO and ratsd entites.
and Detween entiies who hold ratings from MIS and have alseo publicly reporied 1o the SEC an cwnership in
MCO of more than 5% is posted annually on Moody's website al www.moodys.com under the heading "Sharet
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