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Macro Outlook

» Economic growth is expected to soar in 2024, due to an
exports-led economic recovery.

* The broader economic recovery could result in an influx of
capital into the country’s equity market, triggering a re-rating
and driving valuations upward.

What we like about Investment Risk(s)

« Local banks will continue to grow due to the rising | * Near-term refinancing risks continue to weigh on
number of family offices and a broadening one of the larger sectors of its equity market index,
customer base. Singapore REITs.

« Although S-REITs may not have an attractive risk * A global economic slowdown may weigh on
reward due to competitive risk-free rates, some Singapore’s economic growth.
sub-sectors may be resilient.

» Attractive upside potential of more than 31% and
a dividend yield of around 5.8% by end-2025.

STl Index Forward PE Ratio (x) Singapore Equity (STl Index) Price vs EPS
150

by q -
Ml - ot
| U\IVN WVW A Nnv ~

110
160
10.0 Forward PER (FY21 EPS) Higt. Average Index Performance (LHS)
_____ +1 SDEV -1$DEV Earnings-per-share (RHS)
9.0 2400 120

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Dec-09 Dec-11 Dec-13 Dec-15 Dec-17 Dec-19 Dec-21 Dec-23 Dec-25

Real Quarterly GDP - Actual and Forecast (YoY %) Singapore PMI
52
55
M Actual Forecast 5.1
4.6
45
51
3.4
3.5
2.8
2.6
50 -
2.5 ]
1.5
1.0 19
0.6 Manufacturing PMI
05
l I = Electronics Sector PMI
05 18
2023 3Q23 4Q23 1Q24 2Q24 3024 4Q24 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23

Source : Bloomberg Finance L.P, iFAST compilations. Data as of Dec 2023.

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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