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Disclosure:

Options involve risk and are not suitable for all investors. For information on the uses and risks of options, you can obtain a copy of the Options Clearing
Corporation risk disclosure document titled Characteristics and Risks of Standardized Options by visiting ibkr.com/occ. Multiple leg strategies, including
spreads, will incur multiple transaction costs.

Futures are not suitable for all investors. The amount you may lose may be greater than your initial investment. Before trading futures, please read the
CFTC Risk Disclosure. For a copy visit your local Interactive Brokers Website.

Security futures involve a high degree of risk and are not suitable for all investors. The amount you may lose may be greater than your initial investment.
Before trading security futures, please read the Security Futures Risk Disclosure Statement. For a visit copy your local Interactive Brokers Website.

There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange trades can vary due to time zone differences and bank
holidays. When trading across foreign exchange markets, this may necessitate borrowing funds to settle foreign exchange trades. The interest rate on
borrowed funds must be considered when computing the cost of trades across multiple markets.

The Order types available through Interactive Brokers Trader Workstation are designed to help you limit your loss and/or lock in a profit. Market conditions and
other factors may affect execution. In general, orders guarantee a fill or guarantee a price, but not both. In extreme market conditions, an order may either be
executed at a different price than anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.

IRS Circular 230 Notice: These statements are provided for information purposes only, are not intended to constitute tax advice which may be relied upon to
avoid penalties under any federal, state, local or other tax statutes or regulations, and do not resolve any tax issues in your favor.
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Disclaimer

This presentation is being made available to certain authorised recipients for their general information only.

This document/material is not intended for distribution to, or for use by or to be acted on by any person or entity located in any jurisdiction where
such distribution, use or action would be contrary to applicable laws or regulations or would subject Singapore Exchange Limited ("SGX") and/or its
affiliates (collectively with SGX, the "SGX Group Companies") to any registration or licensing requirement. This document/material is not an offer
or solicitation to buy or sell, nor financial advice or recommendation for any investment product. This document/material has been published for
general circulation only. It does not address the specific investment objectives, financial situation or particular needs of any person. Advice should
be sought from a financial adviser regarding the suitability of any investment product before investing or adopting any investment strategies. Use
of and/or reliance on this document/material is entirely at the reader's own risk. Investment products are subject to significant investment risks,
including the possible loss of the principal amount invested. Past performance of investment products is not indicative of their future
performance. Any forecast, prediction or projection in this document/material is not necessarily indicative of the future or likely performance of
the product. Examples (if any) provided are for illustrative purposes only. While each of the SGX Group Companies have taken reasonable care to
ensure the accuracy and completeness of the information provided, each of the SGX Group Companies disclaims any and all guarantees,
representations and warranties, expressed or implied, in relation to this document/material and shall not be responsible or liable (whether under
contract, tort (including negligence) or otherwise) for any loss or damage of any kind (whether direct, indirect or consequential losses or other
economic loss of any kind, including without limitation loss of profit, loss of reputation and loss of opportunity) suffered or incurred by any person
due to any omission, error, inaccuracy, incompleteness, or otherwise, any reliance on such information, or arising from and/or in connection with
this document/material. The information in this document/material may have been obtained via third party sources and which have not been
independently verified by any SGX Group Company. No SGX Group Company endorses or shall be liable for the content of information provided by
third parties (if any). The SGX Group Companies may deal in investment products in the usual course of their business and may be on the opposite
side of any trades. Each of SGX, Singapore Exchange Securities Trading Limited and Singapore Exchange Bond Trading Pte. is an exempt financial
adviser under the Financial Advisers Act (Cap. 110) of Singapore. The information in this document/material is subject to change without notice.
This document/material shall not be reproduced, republished, uploaded, linked, posted, transmitted, adapted, copied, translated, modified,
edited or otherwise displayed or distributed in any manner without SGX's prior written consent. Please note that the general disclaimers and
jurisdiction specific disclaimers found on SGX's website are also incorporated into and applicable to this document/material.
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Any stock, options or futures symbols displayed are for illustrative purposes only
and are not intended to portray recommendations, or an invitation or inducement to
trade a particular financial instrument or to engage in an investment activity. There
is a substantial risk of loss in trading futures and options. Past performance is not
indicative of future results.

STl Outpaced APAC Ex-JP Amid Recent Global Challenges

= Anindependent benchmark, the STI has close to doubled the returns of regional APAC Ex Japan benchmarks since 2019, on the back of the significant Bank weightage.

STl vs APAC Ex-Japan USD Total Returns Since 2019 STi Daily Correlation (R-squared) - Switch to
2013-2023 2019-2023 weekly!
e ST| Total Returns FTSE APAC Ex-Japan Total Returns FTSE ASEAN As* 0.60 0.64 0.72
FTSE APAC* 0.43 0.44 0.57
150 APAC Banks* 0.36 0.44 0.56
FTSE Thailand 0.27 0.35 0.42
140 Hang Seng 0.35 0.29 0.35
130 Global Banks 0.28 0.29 0.58
+16.7% APAC Industrials™ 0.26 0.27 0.37
120 Global Industrials 0.26 0.26 0.54
- ASX 200 0.25 0.27
110 ' » FTSE Malaysia 0.25 0.25
% FTSE All World* 0.19 0.19
100 % \ FTSE Indonesia 0.16 0.17
90 +8.9% CSI 300 0.12 0.15
FTSE China A50 0.09 0.15
80 Geopolitical concerns have been a constant, and Gold in turn has doubled
70 the STl gains.
60 STl vs APAC Ex-Japan USD Total Returns Since 2019
Dec19 Jun20 Dec20 Jun2l Dec21 Jun22 Dec22 Jun23  Dec23 e STI Total Returns Gold —

$$15.3B Net Retail Inflow to the Singapore Stock Market since 2019 M
110 V
2021 2023 2024 YTD
2020 5$9.3B $$1.9B $$2.4B $$1.4B W
60

Dec19 Jun20 Dec20 Jun2l Dec21 Jun22 Dec22 Jun23 Dec23
= SGX G ro u p *Note SG Banks comprise 26% weight in FTSE ASEAN AS, 7% weight in APAC Banks, 2% in FTSE APAC, 0.4% in APAC Industrials, and 0.3% in FTSE All World. Measures below
0.4 represent low correlation, whereas measures above 0.7 show a high level of correlation. All Data as of 8 March 2024.
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Any stock, options or futures symbols displayed are for illustrative purposes only
and are not intended to portray recommendations, or an invitation or inducement to
trade a particular financial instrument or to engage in an investment activity. There
is a substantial risk of loss in trading futures and options. Past performance is not
indicative of future results.

STl Banks to pay $S$11.5B in Dividends for FY23

Combined Quarterly NIl SSB

ST! Banks Indicative | ndicative s$8 mmmmDBS OCBC === UOB  ==Compounded SORA 3M % (RHS)
; 10.0 3.80
szir zE)SEd T?ta::slz‘;s' Five consecutive quarters of
(o]1] ec or .
Share Px. 3B 8.0 combined NIl above S$8B 5 80

6.0

oes L 5.7% 4.95 | | I I I 1.80
082 13.00  6.3% 3.69 4'0”””“”||||||||||||||”| I””I
m 1.70  28.45 6.0% 2.84 2.0 0.80
HHHHHHHHHHHHATTHITT :
0.0 -0.20

Decll Marl3 Junl4 Sepl5 Decl6 Marl8 Junl9 Sep20 Dec21 Mar23
= DBS, OCBC and UOB have averaged 45% total

returns since the end of_ 2019, bringing their $$33.0B of Comibed NIl in FY23 $$14.7B of Comibed NOII in FY23
average 10-year annualised total returns to 9%. 2022 m2023

2022 m2023

In addition to being STl heavyweights, the trio also 6.5

13.6

maintain a combined 15% weightage in the FTSE 10.9 5.6
ASEAN Index. This combined weightage notches up ) 9.6 9.7
to 18% for the FTSE ASEAN Target Dividend Index, 7.7 8.3 36 39 4.3
which is designed to achieve 100% dividend yield 3.2
increase compared to the FTSE ASEAN Index.
For FY23, the combined total income of the trio
increased to S$48 billion, with the trio averaging

DBS (0] uoB

Return on Equity (ROE) of 15.3%. CBC UOoB DBS OCBC

| SGX Gro u p All Data as of 8 March 2024 and sourced by Refinitiv Eikon Datastream 4
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Any stock, options or futures symbols displayed are for illustrative purposes only
and are not intended to portray recommendations, or an invitation or inducement to
trade a particular financial instrument or to engage in an investment activity. There
is a substantial risk of loss in trading futures and options. Past performance is not
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There are Diverse Sector Performances every Quarter!

= Over the past three years, the combined strongest sectors of the quarter generated 81% total returns, while the laggard sectors of the month declined 50%.
= Telecommunications were the most defensive sector in 1Q20 and 2Q22.
= Travel & Hospitality underperformed in 1Q20 to 3Q20 and outperformed in 4Q22 to 2Q23 and 4Q23.

S-REITs | Telcos | S-REITs | Telcos | Telcos Trav/Hos| Banks | Banks | Telcos | Banks | Banks | Telcos | Banks [Trav/Hos|Trav/Hos|Trav/Hos| Banks (Trav/Hos
124 11.3 2.6 10.3 -11.7 22.9 15.4 3.1 5.1 4.0 124 -1.3 7.3 8.4 5.6 4.0 6.9 9.7
Manu | S-REITs S-REITs | S-REITs | S-REITs | Banks |Trav/Hos| S-REITs | Banks | Telcos STI Trav/Hos| Banks | S-REITs | Telcos | Telcos | S-REITs
11.8 8.3 -21.0 14.8 4.2 21.6 134 1.7 1.1 3.6 9.6 2.5 7.7 4.0 2.2 2.5 8.8

Trav/Hos| Banks |Trav/Hos| STI ENS STI STI STI Trav/Hos| S-REITs STI STI STI STI Telcos
9.6 6.0 -3.3 3.9 d 10.4 -3.5 15.9 11.8 b . 7.3 -5.3 2.4 4.4 b 0.4 2.1 2.5
STI STI ST Banks | Telcos STI STI Telcos Telcos Banks |[Trav/Hos| STI
5.1 . 5 2.9 6 -4.1 7.3 0.1 b ) -7.5 -2.8 -0.2 -0.5 0.0 1.4

Banks Telcos | S-REITs Manu | S-REITs | Telcos |Trav/Hos|Trav/Hos| Telcos |Trav/Hos| S-REITs | S-REITs Manu Banks
2.4 -7.6 1.3 2.0 -5.7 6.1 2.0 -1.9 -5.6 -0.1 2.0 -7. d -1.3 -1.1 0.7

Telcos |Trav/Hos Trav/Hos|Trav/Hos|Trav/Hos|Trav/Hos| S-REITs | Telcos |Trav/Hos S-REITs Telcos S-REITs | Manu
-1.1 -2.6 . 1.6 -7.2 3.2 0.4 -8.0 1.1 -3.9 . . -4.5 .

Note STI, S-REIT Index, iEdge SG Adv Manufacturing, Banks. Telcos, Travel & Hospitality are based on Total Returns
Banks represent averaged total returns of DBS, OCBC & UOB;

Telcos represent averaged total returns of Singtel, NetLink NBN Trust & StarHub.

Travel & Hospitality represent averaged total returns of Singapore Airlines, Genting Singapore and ComfortDelGro Corp

- SGX Gro u p All Data as of 31 Dec 2023 and sourced by Refinitiv Eikon Datastream
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The Manufacturing Sector is Diverse & Dynamic

STI Total Return e jEdge SG Adv Manu Index Total Return
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Singapore Industrial Production & NODX YoY % Expansions & Contractions
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The iEdge SG ADV Manufacturing Index accounts for ~20% of ADT with
comparable valuations

Index % Sector Weights

Utilities
Technology ~ 9-° Consumer Cyclicals
13.7 ‘ ’ 8.3
Matenalss&SResources ~ Consumer Non-Cyclicals
: 26.6
Industrials Energy/ Oil & Gas

37.9 0.6

Healthcare
7.4

® The iEdge SG ADV Manufacturing Index accounts for ~20% of

IP contracted from Oct 22 to
June 2021 Sep 23. Previous two months ADT.

Oct 23 and Nov 23 have
indicated electronics and

semiconductor recovery has ®  This shows the significant role that the sector plays in the

commenced.

"\ A SN \/v«f /\ \/A‘ v M IJ\UAJ\‘“!\“\JL

Sep 2022

stock market, paralleling economic impact

® The iEdge SG Advanced Manufacturing Index sectors
parallel the six clusters of Singapore's Industrial Production.

= Of the ~110 stocks, 27 reported more than a third of revenue
to China, and 24 report more than one-third revenue to
ASEAN Ex-Singapore.

Jul21 Apr22 Jan23 Oct23

All Data as of 19 Jan 2024
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Index Heavyweights & Manufacturing Macro Drivers

10 Biggest Index Weights of Index 19-Jan RCETP $
stocks relevant to Manufacturing Weight Px
%
Singapore Technologies Eng S63 11.1 3.83 4.25 4.88 5.17
Yangzijiang Shipbuilding BS6 9.9 1.64 1.90 1.92 0.75 ﬁ
Wilmar International F34 9.7 3.36 4.16 0.81 1.05
Seatrium S51 8.3 0.112 0.176 0.94 0.82
Thai Beverage PCL Y92 7.9 0.52 0.73 1.72 2.84
Venture Corp Vo3 7.7 13.64 14.87 141 1.91
SATS S58 6.1 2.85 3.19 1.82 2.64 ‘
NIO Inc USD NIO 6.0 6.26 10.98 4.72 5.82
Keppel Infrastructure Trust A7RU 4.7 0.51 0.57 1.65 1.55
Emperador Inc EMI 3.2 0.50 0.47 3.59 2.96

Consumer Sectors subject to upstream/downstream drivers (pressure from El Nino normalised?),
‘2':\(_} lifting of gov taxes (Thai Bev), consumer growth (Emperador, Wilmar), new consumer trends
’\\‘ (NI10), in addition to strategic iniatives to improve productivity (SATS).

Some of the most traded index stocks, such as Yangzijiang Shipbuilding,
Dyna-Mac and Food Empire, have high P/B ratios compared to their
historical averages, indicating strong market valuation.

T |
AN S S §

Meanwhile others, such as Top Glove, Medtecs Int and AEM, currently have
low P/B ratios relative to their performance over the past 5 years.

=SGXGroup

Key Drivers for 2024 for IP/NODX include:

Low base for growth from 2023
Semiconductor upcycle & Al trends

WTO merchandise trade volume forecast of
3.3% in 2024

Tight financial conditions through to 2H24
China Property Sector dampening sentiment
Geopolitical developments impacting supply
chains.

Companies also have the means to address
operational efficiencies, should the
economic inflections like rate cuts come
later rather than earlier, i.e., SATS 1HFY24
(ended 30 Sep) operating margin improving
by 8.4% over 1HFY23.

All Data as of 19 Jan 2024
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Broker Research Continues to Impact Trading Activity

. Frencken Group is global integrated technology solutions company providing complete and integrated one-stop solutions
. The Group serves customers in Europe, Asia, and the US through a global network of operating subsidiaries.

Frencken (E28/FREN.SI) ¥ 1.660 -v.0s (-4 598%)
Industry: Industrial Goods. Industrial Machinery &
Ti ompany reports in this currency: SGD On 22 Nov, in its 3QFY23 business update Frencken noted it expected 2HFY23
efer Lo C nn o revenue to be stable as compared to 1HFY23. Overall 3QFY23 revenue was down
@® Cum Dividend/ Distribution 5.6% YoY, with 3QFY23 medical revenue up 19.5% YoY & analytical & life sciences
; segment revenue up 22% YoY. UOBKH has since raised the TP to $$1.23, with the
share price is now ~S$1.40.

nery & cquipment

Prices & Chart Company Information & New Flnancial Statemen Company Announcements GT

Jay
7 On 15 Aug, UOBKH raised its TP on Frencken by 28% to $$1.00 and
upgraded the stock to buy, noting “improvement in earnings quality
i where the medical and analytical & life sciences segments could see Week
' Frencken reported 1HFY23 results  More contributions”. Stock closed at $$0.935 on 4x ADT.

2

5 before open on 14 Aug and ended Month
125 down 1 tick at S$0.82.
1 20.00k
5 Years

Consensus @

Target Price [ ]
SGD 1.712 el Uncerpertorn Neutral Outperfon Bu

[ SGX Gro u p All Data as of 11 March 2024
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Pivots to Renewable Energy & More Sustainable Solutions

IEA: The world’s capacity to generate renewable electricity is expanding faster than at any time in the last three decades, giving it a real
chance of achieving the goal of tripling global capacity by 2030 that governments set at the COP28 climate change conference in Dec 2023.

L

{

Seatrium S51 0.11 0.18 0.94 0.82

Between 10% and 15% of 2023 ADT was directed to businesses pursuing pivots to Yangzijiang Shipbuilding BS6 1.64 1.90 1.92 0.75
sustainable solutions. Keppel BN4 6.87 771 1.08 0.68
Sembcorp Industries u9e 5.39 6.70 2.14 0.99

= Keppel’s infrastructure division makes up two-thirds of its revenue, and consists of an NIO Inc USD NIO 6.26 1098 4.72 5.82
integrated power business, as well as a decarbonisation and a sustainability solutions Keppel Infrastructure Trust A7RU 0.51 0.57 1.65 1.55

business.

'Q‘ MITSUBISHI sembcorp
= Sembcorp’s global gross renewables capacity is 13GW, including 473MW of oy o o7 conTehcr aND 10
acquisitions pending completion. Its major markets are China, India, Southeast Asia,
and the UK. By 2028, the company is targeting to triple its gross installed renewables

capacity to 25GWs.

g ———

' - In other heavier industries such as ship building, companies may
===

increase the clean energy options across their product range, to pivot
‘ their revenue base away from carbon intensive products.

Photo Credits: Keppel, Mitsubishi Power. Keppel and Sembcorp are separately working with Mitsubishi Power and Jurong Engineering are developing hydrogen ready Cogen plants.

] SGX G ro u p The 600MWs Plants are expected to be completed in 2026. Singapore aims to be able to meet up to 50% of its domestic electricity demand through hydrogen power generation by 2050 g
and is moving forward with the introduction of low-carbon hydrogen and infrastructure development.
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Status Quo vs Potential Turning Points

= Singapore’s GDP growth rate is expected to double up
in 2024.

= The outlook for less tight financial conditions have also
seen the MAS Survey of professional forecasters revise
expectations higher for Singapore corporate
profitability.

= However, the global status quo remains an outlook of
uneven & slowing global growth on the back of tight
financial conditions, challenges in China real estate,
and geopolitical concerns.

Potential turning points include:

= APAC Commercial Real Estate in mid-2024 (CBRE)

= US Commercial Real Estate (JLL) & US REITs (Evercore)

= Global merchandise trade tripling 2023 levels

= 2024 rebound in the global semiconductor cycle

= Structural reforms to China housing market (IMF 5-
point roadmap)

= Global political tensions & elections

=SGXGroup
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STI

" T 'wﬁﬂmﬂ-‘ 1}“

__ 3,050

I 2,970
Three STI stocks whose trading turnover growth
propelled them into the top 10 trading stocks by
turnover this year from outside the top 10 in 2022.
These were SIA, Seatrium and Genting Singapore

Apr 22 Sep 22 Feb 23 Jul 23 Dec 23

|
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Digitalisation & Al

= ASEAN to become a US$1 trillion internet economy by 2030, propelled by a fast-
growing base of digital consumers and merchants, acceleration in e-commerce,
and food delivery.

=  According to the WTO Singapore ranks as the 8th largest exporter of digitally
delivered services across the globe (US$150M in 2022 vs $106M in 2019)*

= According to company reports, Digitalisation has played a key role in service
delivery of Singapore’s most traded stocks.
= Majority of DBS, UOB & OCBC customers are digitally enabled.
= Singtel growth engines - NCS, data centre and digital banking
businesses growing in scale

SEMI maintain the 2024 rebound in the global
semiconductor cycle is expected to continue through
2026, with wafer shipments setting new highs as silicon
demand increases to support Al, high-performance
computing, 5G, automotive and industrial applications.

Any stock, options or futures symbols displayed are for illustrative purposes only
and are not intended to portray recommendations, or an invitation or inducement to
trade a particular financial instrument or to engage in an investment activity. There
is a substantial risk of loss in trading futures and options. Past performance is not
indicative of future results.

iEdge Al US 40 Index
6000
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3000
2000
1000

0
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=  There are ~30 revenue streams relevant to Al adoption have been
across three industries:- Hardware solutions, Software/Algorithmic
Al solutions and Industrial Applications of Al.

= Stocks have varied exposure. For instance, GVT reported 45% of
revenue to Monitoring and Control Sensor/Instrument Products &
StarHub report 13% revenue to network security software.

= Silverlake Axis maintains Al/ML is being widely used in the banking
sector to automate routine tasks and improve customer
experiences, which Silverlake Axis is addressing this with its new
“CloudLink” solution.

— SGX G *Digital delivery includes services traded cross-border through computer networks and increasingly through digital intermediation
_— rO U p platforms, including computer services, financial services, intellectual property related, insurance & telecommunication services
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