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Assets under management

Amidst global economic challenges, Singapore stands out as one of the strongest economies in the
world. In 2023, Singapore's financial sector showcased impressive performance, with a remarkable 10%
growth in assets under management (AUM), reaching $$5.41 trillion by 31 Dec 2023.' The corporate debt
market also experienced significant growth, with new issuances surging by 21% to S$230 billion.'
Furthermore, insurance sector and private markets have consistently displayed robust growth over the
years.!

Singapore plays a vital role as a gateway for global asset managers and investors to access the growth
opportunities in the region, with 77% of AUM sourced from outside Singapore, and 89% of total AUM
invested outside the country.! With access to global capital and low levels of risk, businesses can
confidently anticipate the growth potential of their investments.!

Real Estate Investment Trusts

The recent increase in yields of 10-year US The REITs & Property Trusts offer wide diversity across
Treasury and Singapore government bonds has property sub-segments

put pressure on the share prices of Singapore
Real Estate Investment Trusts (S-REITs).?
However, there has been some relief as yields
have retraced from their year-to-date peaks
due to soft US labour market data? and June's 13%
US CPI print.

® [ndustrial REITs
Hospitalality REITs

= Diversified REITs
Retail REITs
Office REITs

m Specialised REITs

m Health Care REITs

The performance of the S-REITs sector is

expected to be heavily influenced by

economic data, which in turn affects treasury 20%
yields. Despite these challenges, S-REITs and

property trusts continue to outperform other

asset classes, boasting an average yield of 8.1% based on a 12-month average distribution yield.* With
the market anticipating two rate cuts by the US Federal Reserve in 2024 and a forecast of 4.0% and
3.75% for the 10-year US Treasury yield over a 6-month and 12-month period respectively, the pullback
in S-REITs' share prices may present attractive buying opportunities for high-quality investments.’

Looking beyond

Valuations remain inexpensive, making Singapore an appealing market.®> The ease of doing business,
particularly in terms of the regulatory framework for contract enforcement and dispute resolution, adds
to its attractiveness.® In contrast to increasing geopolitical risks in other parts of the world, Singapore
offers comparatively greater stability.® As a result, companies seeking to diversify their operations and
minimize risks are drawn to Singapore.

Source: SGX Research*

As Singapore continues to solidify its position in the realms of business and finance, the Straits Times
Index (STI) has maintained a steady range between the 3100 to 3500 price level on a year-to-date basis,
reflecting stability and resilience in the market.
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A3 Straits Times Index

Below are the index stocks with market cap of more than SGD 1B
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Source: Bloomberg, extracted on 28 Jul 2024

Top 30 index stocks based on Market Capitalisation

. Analysts’ :
Ticker Name Market Price Anniir:cl:r:a%ent Consensus 12M P?tentlil relturtns
Cap (SGD] Target Price UOAELAS
Date (SGD) Consensus

DBS SP DBS GROUPHOLDINGSLTD 103.07B  36.24 07/08/2024 39.75 9.68% 5.25%
OCBCSP  OVERSEA-CHINESEBANKING  66.39B 14.77  02/08/2024 15.48 4.83% 5.55%
UOB SP UNITED OVERSEAS BANKLTD 53.88B  32.20  01/08/2024 34.12 5.96% 5.28%
STSP SINGAPORE TELECOM 50.20B 3.04  08/11/2024 3.44 13.00% 4.31%
SIASP SINGAPORE AIRLINESLTD 20.75B 6.97  31/07/2024 6.87 -1.50% 6.89%
WIL SP WILMAR INTERNATIONALLTD 19.35B 3.10 13/08/2024 3.7 19.79% 5.48%
CICTSP  CAPITALANDINTEGRCOMM  13.81B 2.05 13/08/2024 2.23 8.66% 5.17%
STESP SINGAPORE TECHENGINEER ~ 13.72B 440  14/08/2024 4.77 8.45% 3.64%
CLISP CAPITALAND INVESTMENT 13.54B 2.71 14/08/2024 3.55 30.86% 4.43%
THBEVSP THAIBEVERAGEPCL 12.568B 0.50 22/11/2024 0.64 28.50% 4.51%
KEP SP KEPPELLTD 11.88B 6.58  01/08/2024 8.44 28.22% 5.17%
CLARSP  CAPITALAND ASCENDAS REIT ~ 11.70B 2.66  30/07/2024 3.16 18.98% 5.59%
JM SP JARDINE MATHESONHLDGS  10.57B  36.35  01/08/2024 47.73 31.32% 6.19%
SGXSP SINGAPORE EXCHANGELTD  10.34B 9.68 08/08/2024 10.29 6.28% 3.51%
YZJSGDSP YANGZIJIANG SHIPBUILDING  10.27B 2.60  14/08/2024 2.63 1.35% 2.50%
GENSSP  GENTING SINGAPORELTD 10.20B 0.85  14/08/2024 117 38.91% 4.14%
JCNCSP  JARDINECYCLE&CARRIAGE 10.05B  25.44  01/08/2024 25.38 -0.26% 6.28%
SCISP SEMBCORP INDUSTRIESLTD 8.28B 464 06/08/2024 6.82 46.93% 2.80%
HKL SP HONGKONG LANDHOLDING  7.42B 3.36  01/08/2024 3.65 8.71% 6.55%
MPACT SP MAPLETREEPANASIACOMTR 6.73B 1.28 30/07/2024 1.52 18.68% 7.16%
MLTSP  MAPLETREELOGISTICS TRUST 6.52B 1.30 24/10/2024 1.56 20.17% 6.23%
MINT SP  MAPLETREE INDUSTRIALTR 6.44B 227  25/10/2024 2.46 8.33% 5.47%
STM SP  SEATRIUMLTD 5.11B 1.50 02/08/2024 2.7 80.88% N/A
CIT SP CITY DEVELOPMENTSLTD 4.778 5.34  14/08/2024 7.15 33.96% 1.50%
SATS SP SATSLTD 4.69B 3.14 08/11/2024 3.47 10.47% 0.48%
UOLSP  UOLGROUPLTD 4.498B 5.31 13/08/2024 7.7 45.20% 2.82%
VMS SP  VENTURECORPLTD 4.33B 1491  06/08/2024 15.09 1.18% 5.03%
FCTSP  FRASERS CENTREPOINTTRUST 3.98B 220  25/10/2024 2.46 11.64% 5.55%
FLT SP FRASERS LOGISTICS&COMM  3.70B 0.99 06/11/2024 1.23 24.87% 7.88%
DFI SP DFI RETAIL GROUP HOLDINGS  2.428B 1.79 01/08/2024 2.57 43.30% 4.47%
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DISCLAIMER

The information provided herein is a compilation or summary of materials and data based from externa
sources available to OCBC Securities Private Limited [*OSPL”), and does not represent OSPL’s view on the
matters mentioned. Whilst we have taken all reasonable care to ensure that the information contained in
this publication is not untrue or misleading at the time of publication, we cannot guarantee its accuracy or
completeness, and you should not act on it without first independently verifying its contents.

Trading in capital markets products and borrowing to finance the trading transactions (including, but not
limited to leveraged trading or gearing) can be very risky, and you may lose all or more than the amount
invested or deposited. Where necessary, please seek advice from an independent financial adviser
regarding the suitability of any trade or capital markets product taking into account your investment
objectives, financial situation or particular heeds before making a commitment to trade or purchase the
capital markets product. In the event that you choose not to seek advice from a financial adviser, you
should consider whether the capital markets product is suitable for you. You should consider carefully anc
exercise caution in making any trading decision whether or not you have received advice from any
financial adviser. You should also read the relevant prospectus and/or profile statement (a copy of which
may be obtained from the relevant fund manager or any of its approved distributors), prior to any trading
or investment decision. Please refer to the prospectus of the relevant fund for the name of the fund
manager and the investment objectives of the fund. In relation to collective investment schemes, the value
of the units and the income accruing therefrom, if any, may rise or fall. For funds that are listed on an
approved exchange, investors cannot redeem their units of those funds with the manager, or may only
redeem units with the manager under certain specified conditions. The listing of the units of those funds
on any approved exchange doesnot guarantee a liquid market for the units.

No representation or warranty whatsoever (including without limitation any representation or warranty as
to accuracy, usefulness, adequacy, timeliness or completeness] in respect of any information (including
without limitation any statement, figures, opinion, view or estimate] provided herein is given by OSPL and
it should not be relied upon as such. OSPL does not undertake an obligation to update the information or
to correct any inaccuracy that may become apparent at a later time. OSPL shall not be responsible for any
loss or damage howsoever arising, directly or indirectly, as a result of any person acting on any
information provided herein.

The information provided herein is intended for general circulation/discussion purposes only and may notl
be published or circulated in whole or in part without our written consent. All trademarks, registered
trademarks, product names and company names or logos mentioned herein are the property of their
respective owners, and you agree that you will not do anything to infringe or prejudice those rights
Reference to any products, services, processes or other information, does not constitute or imply
endorsement, sponsorship or recommendation thereof by OSPL.

Past performance is not necessarily indicative of future performance.
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