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SG: Monthly visitor arrivals

2,000,000
1,736,102

1,600,000

1,200,000
728,744
800,000
400,000 ||| | |
0 aaa.llllllllllllllllllll

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23
(AT : 24V TF S HR—IL, CEIC)

1,308,898

AEMITEETEHLHILIERFEEICT 1) ‘yjéﬁ#ﬁﬁ'%*ib‘W’FﬁliL_;'Ca*sUi#‘b‘l BEGBRTOERE, TLMEFIONTEE 5

s |




ez« T

A member of PhillipCapital

A2V ITVEITFZEL., IRr—TSAITFHELDIKL

(%)
14

12
10

O N B O

DURR=ILDIR—YTZA4M2, CPI(#RE-07) DRIER A LLERMEDHR
(OAFTHEEIFER)
A — YR —YTSAM2RIELL
/\/ \,‘ —CPIOTHIZELL
/V \ ——CPIRT4ELE

5 W ® O O D > o O
N N




T4V VTS

ber of PhillipCapital

ERELARRERER (RS [X50zRELTLERES

S&PH O—/N\JL DU AR— LR EEEIR LE S RBIEEH(PMI) D A X iHiFE
(RA2R) (SEIRETHBEBER2F9NA)
60

) /
54 A\ /
SVAVVAAVAY. ™
50 / V /\/ '

48

v

O 9% > © O
N

N R
(H 7R - BloombergZ+, &2 74" ) y TEEEERL)




ez« T

A member of PhillipCapital

INEFELITIFLELS. Sk XAEEILIEER

DUAR—ILDINEGRLEE BRESERE)BLVILTEAEDRIER B LLH#HS

(%) (S E8AETBEIEM)
25
50 — INFESE LS -PR<EEERIFLE
15 — $h T XA ERIFEL
10 - A
: A
O | V \-—\’\/
10 VN\/ \
-15 T T T T T T T T T T T T

NS, Q v v ™ © N Q v % ™ © NS,




s

member of PhillipCapital

i (X ER . L RID DRI FLE Y A F A7

DURNR—ILDEFHESEE S IVIER B ISEE DFIER A LLH#RE
(%) (SFEIAFTTHEEIERM)
30

— JER ISR - BT L

20 — EF R AL
10 - A
. \
-10
-20
30 . . - - ; ' ' ' ' ' ' '

'20/9 '20/12 '21/3 '21/6 '21/9 '21/12 '22/3 '22/6 '22/9 '22/12 '23/3 '23/6 '23/9
(K :BloombergZH &2 )y TEESER)

= 3 - 4! = NER L N k2 D 4 524 ZoOLY 0




A member of PhillipCapital

BEDEMIIRZAT ~ BOHEFREETS

1,800

1,600

1,400

1,200

1,000

2014

2015

CH: Residential sold

2017

Units (12MMA mn) - RHS

Space (12MMA 000 sgm)

2018

2020

A

2021

(HBFr: 24V T HR—IL, CEIC)

2023

S o I

17

13

11

N BEER AT E

~()

he

']

=

/N

e




pEONAEL

B gﬂl:sensitivetsﬂ’t v ;)5 ADEE

BONDS GOLD CMDTY

SING REITS APX]J S&P 500 NASDAQ ETF ETF ETF

X
o
O
~

X

AN

i

—

| X2

-0.7%
-2.3%

3.0% |}
27% I}
|
|
3.2% [}

-6.7%
-4.3%
-3.6%
-4.1%
-5.7%

-9.2%

WYTD23 3Q23

(BT : 749 T HR—)L., Bloomberg)

AEHTEETETHLHMLERFELREICT )V TAHSKARUIMERL TEYET A RELERTOIERM, TLMF(CDL T




S ez I

A member of PhillipCapital

BNLGEHERX/N) 2T — 32 nobody cares

SG: Forward PE (X)
25

EXPENSIVE

20

+ 1 std dev

15
Average
10
2012 2013 2015 2016 2018 2019 2021 2022

(KA 24y F 25 7R—)L . Bloomberg)




=i N

A member of PhillipCapital

B R—IL - J—F (SREITs) : 3023 sell-down

’ 7RI X —DINT7H+—T VR

-2 III -0.9
-2.4
_4 —
3.3 -3.7
-6 i -5.2
-5.8
-8 -7.0 -7.0
-9.7

-10

—9.8_9'5

-12
Diversified Commercial Hospitality Healthcare Retail Industrial REIT Index

W 3Q23 mYTD

(HBFr: 24V T HR—IL, CEIC)




VYT

A member of PhillipCapital

SREITs: 4 —JLFRXFTL v Fl&Hg/h
s g-REITA —JILF « ALY F vs 10Y¥VHER—IVEE

500

400 !\

AN, A .
o A

200

100

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

—Yield spread ——DMean —+/- 1 s.d.

(HBFr: 24V T HR—IL, CEIC)




P

A member of PhillipCapital

=
(@)

0.8

SREITs: NAV{EZE[X aAF1BEIZTES

REIT Index NAV{ZE

124

A

o

VYN WA Y ATY
Sy

T AV WAV
] iy

I

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

——P/NAV ——Average ——+/-1S.D.

(HBFr: 24V T HR—IL, CEIC)

(01w TEF L2+ ANER S M EEEAELRTCTOIEEE =4 -




SSSEMLLL

A member of PhillipCapital

REITS: £RTFAEMTHEEOBUIEELN

1H23 Yoy MEREEK (%)
80.0% 73.4%
60.0%
50.4%
47.4%
40.0% 34.9%
31%’:’»3.1%
26.0%
19%
20.0%
10.1%
1.5% =
0.0%
0.0% . — || - — R p— .
-2.0% 02% 4%
-7.2%
-20.0%
-30.1%
-40.0% .
CLAS CICT Keppel DC CLAR Keppel REIT Prime US
ENPI 31.0% 10.1% 3.3% 6.7% -0.2% -7.2%
B Finance Costs 33.1% 47.4% 73.4% 50.4% 26.0% 34.9%
mDPU 19.0% 1.5% 0.0% -2.0% -2.4% -30.1%

mNPI mFinance Costs mDPU

(B 24V T AR—IL, FITIR)




=i N

A member of PhillipCapital

RRAERV T« YTV 2— SEEOBUER

S FT I RevPar (BRFERIEEIZEHWIUNZEE) B LU Visitor Arrivals FIEEH)
300 2,000,000
+26% YoY
250
1,500,000
200
150 1,000,000
+79% YoY
100
500,000
50
0 0
Aug 17 Aug 18 Aug 19 Aug 20 Aug 21 Aug 22 Aug 23
—RevPAR ——Visitor Arrivals (RHS)

Source: CEIC, PSR

(HBFr: 24V T HR—IL, CEIC)




SEE VS. RST«1Y)T+4

> YRIDEZITEWNDEES
> IRASIZESTHEESUNADIONLL LEFRL(ZTAEHETEIND

iEdge S-REITs Leaders Index &thD 5 O—/\)LY)—b, %k RIEEED LLEL

7.0%
FTSE N.areit HK Index
iEdge S-REIT Leaders Index
6.0% *
FTSE Nareit Singapore Index
Straits Times Index L4
[ ]
5.0%
ASX 200 A-REIT Index
US REIT Index °
Toyko SE REIT Index ASX 200 PY Hang Seng Index
4.0% . = .
Taiwan SE Weighted Index
Thailand SET Index °
3.0% ° MSCI AC Asia ex Japan Index
MSCI AC Asia Pacific Index @
MSCI ACWI Index o
. Nikkei 225
2.0% Dow Jofes hdustrlal .
1.0%
7.0% 9.0% 11.0% 13.0% 15.0% 17.0% 19.0% 21.0% 23.0% 25.0%

90-Day " T 74 T«

Source: SGX, Bloomberg

D

444
-4+

00



S-REITETFICZIRET B AU v b

RENGES (H#H16.1%)

FIE %

H I o2 —0iig D2 E R
)—bETFDRSTA)T4MER DY) —FEYEL
Fo—T AT AR LLEIR LY/ R Ty R AL

vV V VYV V V V

EXRJAILINTA—T AN EERABR LY

444
-4+




S-REIT /\T#—<> X

iEdge S-REIT T EREF|EY 5.5%

200
180
160
. +48%
120 == iEdge S-REIT Leaders USD Index (Total Return)
f === Tokyo Stock Exchange REIT Net Total Return Index
AN
100 v ——— FTSE EPRA Nareit Asia REITs TR US
\~
@ VISCI US REIT Gross TR
80
FTSE EPRA Nareit Global REITs TR Index
KEOFLITF
60 %ﬁ'ﬂ: A j— e FTSE EPRA Nareit Asia ex Japan REITs Index
74ILA
40
20
0
© o © A A A A N > N > ) 9 o) 9 Q Q Q N '\/ \r '\/ ’L ’\/ '\/ ’\/ ”) ”) ")
S S S S S S S S S S

R \”\ RSN \*\ RS \”\ RO \”\ \”\ \”\ \”\ \\,\ \”\ \N\ \”\ \N\ \”\ \N\ \*\ \N\ \”\ \”\ \”\

Source: Bloomberg, SGX

D ¢

444
444

.DA fa anage




iEdge S-REIT |J—45 —X#g#k

iEdge S-REIT |)—4 —X g%k

€5 —RIRR

1.5% 1.0% 0.6% ® |[ndustrial

A—>FH 2014438 24H 5.4%
5.7% m Office
B {iff 42 &8 USD46.17 BN (202343H k)
AR 25(2023438 %) | = Retail
Data Center
> RENERZE:
- #8247 B 844R Hotel
74 ) —FTERKE >USD 500K >USD 400K _
= Multi Asset Class Owners &
AYROS— T4 U -%ES 20.10% >0.08% Developers
> "‘#EJJ**JZI.’,@EZ%' m Health Care
! 5
FERAR: 2 20%; BETF ER4A: 2 15% )
> FEIRREF M IAEE R . Hh st Bl A ER
$884K: > SGD 500M;BX77844A: > SGD 400M
BEABWEOITA+ 10%F4y m Singapore
BE USD & SGD m Australia
YINSUORDSEE $4£ 38 &98) ® United States
® Mainland China
United Kingdom
m Others
Source: SGX
D ¢
OP A

444
444




CSOP iEdge S-REIT Leaders Index ETF (SRT/SRU)

CSOP iEdge S—REIT Leaders Index ETF
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. Economic slowdown to delay firm
expansion plans

Office: e  Flightto quality driving firm
(Neutral) relocation decisions.
. . Overall lack of supply supports rents
Grade B offices to be on an uptrend. i .
. Retail sales rebounded 10-15% Office ‘
. beyond pre-COVID from domestic
F;:saili!ivhﬂ;;"s . demand but could fizzle off slightly Factory
. Lack of supply supports outlook ’ Peaking Falling
m with dominant malls to outperform. Market
. Spike insupply completions in 2023,
especially in the multi-user factor
Industrial segment. . isi Bottoming
(Neutral] . Overall occupancy should weaken in i Mokt
2023; but warehouse and business HERE:
Factories parks sector remain robust given

tight operating conditions.

. Hotel RevPAR have rebound above
pre-COVID levels

. China market remain key catalyst for
the next leg of growth.

m . Upscale and economy class hotels

Hotels f

(Positive)

Source: DBS Bank

have more room to run as corporate
travel/MICE returns
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Disclaimer

The investment product(s), as mentioned in this document, is/are registered under section 286 of the Securities and Futures Act (Cap. 289) of Singapore (the “SFA”). This
material and the information contained in this material shall not be regarded as an offer or solicitation of business in any jurisdiction to any person to whom it is unlawful to
offer or solicit business in such jurisdictions.

The investment product(s) mentioned in this material is/are not authorized by the Securities and Futures Commission in Hong Kong. This material and the information
contained in it are for professional investors as defined under the Securities and Futures Ordinance (Cap. 571 of Laws of Hong Kong) only. This material and the information
contained in it are not intended for circulation to, and should not be used or relied upon by the public of Hong Kong.

CSOP Asset Management Pte. Ltd. (“CSOP”) which prepared this document believes that information in this document is based upon sources that are believed to be accurate,
complete, and reliable. However, CSOP does not warrant the accuracy and completeness of the information and shall not be liable to the recipient or controlling shareholders
of the recipient resulting from its use. CSOP is under no obligation to keep the information up-to-date. The provision of this document shall not be deemed as constituting any
offer, acceptance, or promise of any further contract or amendment to any contract. The information herein shall not be disclosed, used or disseminated, in whole or part, and
shall not be reproduced, copied or made available to others without the written consent of CSOP.

Advice should be sought from a financial adviser regarding the suitability of the investment and/or investment product before making an investment. Investment involves risk.
The value of investments, and the income from them, can go down as well as up and an investor may get back less than the amount invested. Past performance is not
necessarily indicative of future performance. This document has not been reviewed by the Monetary Authority of Singapore.

Index Provider Disclaimer

The CSOP iEdge S-REIT Leaders Index ETF is not in any way sponsored, endorsed, sold or promoted by Singapore Exchange Limited and/or its affiliates (collectively, “SGX”) and
SGX makes no warranty or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of the iEdge S-REIT Leaders Index and/or the
figure at which the iEdge S-REIT Leaders Index stand at any particular time on any particular day or otherwise. The iEdge S-REIT Leaders Index are administered, calculated and
published by SGX. SGX shall not be liable (whether in negligence or otherwise) to any person for any error in the CSOP iEdge S-REIT Leaders Index ETF and the iEdge S-REIT
Leaders Index and shall not be under any obligation to advise any person of any error therein.

“SGX” is a trademark of SGX and is used by CSOP under license. All intellectual property rights in the iEdge S-REIT Leaders Index vest in SGX.

Compliance Code: DH2023072801
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