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Macro Outlook

* Economic recovery should extend to 1H with further improvement
in the Domestic Consumption and Manufacturing sectors.

Monetary policy can remain accommodative, as inflation remains
tame and is expected to stabilise over the next few years. GDP is

expected to grow at 5.7% in 2022.

What we like about

Improving macro outlook reinforced by recent waves
of upgrades in GDP estimates.

Reasonable valuation levels. Forward PE ratio remains
below our target fair PE ratio.

Investment Risk(s)

Resurgence in political risks, as a national election
may be called later this year.

Near-term outlook and demand for equities of
various sectors (e.g. real estate) may be negatively

affected by upcoming elections.
+ Strong broad-based earnings rebound except
Healthcare and Plantation sectors.
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Source : Bloomberg Finance L.P, iFAST compilations. Data as of Jan 2022.

All material and content are strictly for informational purposes only and should not be considered as an offer, or solicitation, to deal in any of the funds or products found in this
presentation. While iFAST Financial Pte Ltd ("IFPL") has tried to provide accurate and timely information, there may be inadvertent delays, omissions, technical or factual inaccuracies
and typographical errors. Any opinion or estimate contained in this presentation is made on a general basis and neither IFPL nor any of its servants or agents have given any
consideration to nor have they or any of them made any investigation of the investment objective, financial situation or particular need of any user or reader, any specific person or
group of persons. You should consider carefully if the products you are going to purchase are suitable for your investment objective, investment experience, risk tolerance and other
personal circumstances. If you are uncertain about the suitability of the investment product, please seek advice from a financial adviser, before making a decision to purchase the
investment product. Past performance is not indicative of future performance. The value of the unit trusts and the income from them may fall as well as rise. Opinions expressed herein
are subject to change without notice. Please read our full disclaimer in the website.
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