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Fund Performance Review

The Fund rises 3.69% in March

In Singapore dollar (SGD) terms, the Fund returned 3.69% on a NAV-NAV basis in March, outperforming its benchmark, which posted
a return of 2.85%. Our overweights in TDCX and Yangzijiang Shipbuilding added the most to relative performance, while our
overweight in UMS Holdings and underweight in Singapore Telecommunications detracted the most from performance.

Market Review

The Straits Times Index climbs 2.85% in March

Singapore equities ended the month higher, tracking global markets. The US Federal Reserve maintained their policy outlook for
three rate cuts in 2024 and believed that inflation remains on a downward trend despite a recent uptick in consumer prices. A
resilient economy and continued enthusiasm about artificial intelligence developments also aided sentiment.

For the month, the Straits Times Index (STI) returned 2.85% on a total return (TR) basis in Singapore dollar (SGD) terms. In terms
of sectors, communication services and utilities were the best performers, returning 7.66% and 5.88% respectively on a month-
on-month (MoM) TR basis. At the other end of the spectrum, consumer discretionary and industrials were the worst performers,
returning -2.75% and -1.68% respectively (on a TR basis) for the month.

Of the 30 component stocks in the index, Yangzijiang Shipbuilding, DBS Group Holdings and Singapore Telecommunications were
among the best performers in March with MoM TR gains of 9.14%, 8.10% and 7.66% respectively. Conversely, Seatrium, Jardine
Matheson and Mapletree Pan Asia Commercial Trust were March’s worst performing STI stocks, with MoM TR returns of -12.22%,
-6.74% and -5.19% respectively.

Inflation accelerates in February

Singapore’s consumer price index (CPI) climbed 3.4% year-on-year (YoY) in February, surpassing January’s 2.9% increase and consensus
estimates of a 3.2% rise. Core CPI, which strips out private road transport and accommodation costs, similarly accelerated to 3.6%
in February from 3.1% in January. Policymakers attributed the higher headline figure to a pickup in accommodation inflation, along
with higher core prices. Meanwhile, higher services and food inflation, partly due to seasonal effects associated with the Chinese
New Year, contributed to the increase in core inflation. Policymakers maintained their full-year inflation forecasts, expecting both
headline and core inflation to average between 2.5 and 3.5% in 2024.

Most key high-frequency data deteriorate in February

The Purchasing Managers Index (PMI) data eased to 50.6 in February, remaining in expansionary territory. Retail sales grew
1.3% YoY in January, reversing the decline posted in the previous month, driven by increased sales of motor vehicles. However,
excluding motor vehicles, retail sales fell 2.1% YoY. Non-oil domestic exports (NODX) slipped 0.1% YoY in February, reversing the
16.7% expansion in January, which was downwardly revised. This decline was mainly due to the decrease in the non-electronics
sector, while electronics exports continued to improve. By destination, the month saw robust NODX growth to Hong Kong, the US
and Indonesia. In contrast, industrial production extended its expansion in February, increasing 3.8% YoY, surpassing the expected
0.5% rise, while January’s growth was revised lower to 0.6% (from 1.1%). Notably, the key electronics sector experienced a 2.6%
increase in February, rebounding from a 4.7% decline in January.
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PORTFOLIO MANAGER’S COMMENTARY

Market Outlook and Strategy

2024 likely to offer strong potential for stock-picking alpha

We continue to expect economic growth in Singapore to accelerate modestly in 2024 to about 2%. We continue to be positive on the
manufacturing sector and see gathering indication of a continued recovery in tech demand. Tourism has also continued to improve,
with several high-profile entertainment events boosting arrivals in recent months. We also remain sanguine on the US economy and
cautious on China due to the continued problems facing its property sector.

We foresee a milder expansion in corporate earnings in 2024, after two strong years in 2022-23. In particular, bank lending margins
are likely to stay elevated in a higher-for-longer interest rate scenario, while credit costs are likely to remain contained. Against
this backdrop, valuations for Singapore stocks continue to be attractive at around 10.5x price/earnings ratio, against a historical
average of about 14x.

2024 is likely to offer strong potential for stock-picking alpha, in our opinion. We continue to like the tech sector, which should see
a stronger recovery this year. We also favour “New Singapore” stocks, which represent the future economy of Singapore, in areas
such as renewable energy, tech, data, healthcare, food and logistics. We also like selective REITs which feature strong balance
sheets and benefit from sound underlying demand.

Past performance is not indicative of future returns. Forecasts are based on assumptions, estimates, views and hypothetical
models or analyses, which might prove inaccurate or incorrect.
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KEY RISKS

The value of the fund and its distributions (if any) may rise or fall. You should consider the risks of investing in the fund as detailed
in the Prospectus. Generally, some of the risk factors that should be considered are economic, interest rate, political, liquidity,
default, foreign exchange, regulatory, repatriation and other risks. You may lose some or all of your investment.

Market and Credit Risks

You are exposed to the risks of investing in a single country fund, particularly, the Singapore market.
0 The fund is subject to higher risks as its investments are less diversified than a global portfolio.

You are exposed to the risks of investing in an Asian market.

o Securities in Asian markets may be more volatile than securities of developed markets and may also be less liquid.

0 Many Asian markets are emerging markets where there are low levels of regulatory enforcement activities.
Auditing and financial reporting methods used in such markets may not meet internationally recognised standards.

You are exposed to the risk of investing in equity securities.

o The value of equity securities are affected by general economic and market conditions, interest rates, political developments,
etc.

0 The value of your Units may fluctuate more strongly on a day-to-day basis compared to funds investing in fixed income
securities.

You are exposed to the risk of fixed income instruments.

0 The prices of fixed income securities are subject to interest rate fluctuations and the maturities of the investments. When
interest rates rise, the price of fixed income securities tends to fall and vice versa. Longer term bonds are typically more
sensitive to changes in interest rates than other types of securities.

0 The risk of issuer default cannot be eliminated and may arise at any time independent of market activity.

You are exposed to the risk of investing in unlisted securities.
o Unlisted securities may involve a high degree of business and financial risks, and tend to be less liquid than listed securities.

Liquidity Risks

The fund is not listed and you can redeem only on Dealing Days.
o There is no secondary market for the fund. All realisation requests should be made to the Managers or their authorised
distributors.

Product-Specific Risks

You are exposed to other risks.
0 Actions of institutional investors substantially invested in the fund may adversely affect the NAV of the fund.
o Uncertainty in market conditions cannot be eliminated and could have an adverse impact on the fund’s performance.
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This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any
investor. Before making an investment decision, investors need to consider, with or without the assistance of an investment
adviser, whether the investments and strategies described or provided by iFAST Financial Pte Ltd (“iFAST”) are appropriate, in
light of their particular investment needs, objectives and financial circumstances. Furthermore, this document is for information/
discussion purposes only and does not constitute an offer, recommendation or solicitation to conclude a transaction and should not
be treated as giving investment advice.

iFAST does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering
investments and strategies suggested by iFAST. Investments with iFAST are not guaranteed.

The information contained in this document does not constitute a financial analysis but qualifies as marketing communication.
This marketing communication is neither subject to all legal provisions ensuring the impartiality of financial analysis nor to any
prohibition on trading prior to the publication of financial analyses.

Investments are subject to various risks, including market fluctuations, regulatory change, possible delays in repayment and loss of
income and principal invested. The value of investments can fall as well as rise and you might not get back the amount originally
invested at any point in time. Furthermore, substantial fluctuations of the value of the investment are possible even over short
periods of time. The terms of any investment will be exclusively subject to the detailed provisions, including risk considerations,
contained in the offering documents. Investment returns may also increase or decrease due to exchange rate fluctuations. When
making an investment decision, you should rely on the final documentation relating to the transaction and not the summary
contained herein. Past performance is no guarantee of current or future performance. Nothing contained herein shall constitute
any representation or warranty as to future performance.

Although the information herein has been obtained from sources believed to be reliable, iFAST does not guarantee its accuracy,
completeness or fairness. No liability for any error or omission is accepted by iFAST. Opinions and estimates may be changed
without notice and involve a number of assumptions which may not prove valid. All third party data (such as MSCI & Bloomberg)
are copyrighted by and proprietary to the provider. iFAST or persons associated with it may (i) maintain a long or short position in
securities referred to herein, or in related futures or options, and (ii) purchase or sell, make a market in, or engage in any other
transaction involving such securities, and earn brokerage or other compensation.

iFAST has no obligation to update, modify or amend this document or to otherwise notify the recipient in the event that any matter
stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

The document was not produced, reviewed or edited by any research department within iFAST and is not investment research.
Therefore, laws and regulations relating to investment research do not apply to it. This document may contain forward looking
statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, models and
hypothetical performance analysis. The forward looking statements expressed constitute the author’s judgment as of the date of
this material. Forward looking statements involve significant elements of subjective judgments and analyses and changes thereto
and/or consideration of different or additional factors could have a material impact on the results indicated. Therefore, actual
results may vary, perhaps materially, from the results contained herein. No representation or warranty is made by iFAST as to the
reasonableness or completeness of such forward looking statements or to any other financial information contained herein.

This document may not be reproduced or circulated without iFAST’s written authority. The manner of circulation and distribution
of this document may be restricted by law or regulation in certain countries, including the United States.

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of
or located in any locality, state, country or other jurisdiction, including the United States, where such distribution, publication,
availability or use would be contrary to law or regulation or which would subject iFAST to any registration or licensing requirement
within such jurisdiction not currently met within such jurisdiction. Persons into whose possession this document may come are
required to inform themselves of, and to observe, such restrictions.

Unless notified to the contrary in a particular case, investment instruments are not insured by the Federal Deposit Insurance
Corporation (”FDIC“) or any other governmental entity, and are not guaranteed by or obligations of iFAST.

All applications for investments in the iFAST-NAM unit trust(s) must be made on the application form accompanying the prospectus
and the product highlights sheet which can be obtained from iFAST or its approved distributors.

In Singapore, this document is issued by iFAST Financial Pte Ltd. This advertisement has not been reviewed by the Monetary
Authority of Singapore.

10 Collyer Quay #26-01 Tel: +65 6439 3821 https://www.ifastfm.com
Ocean Financial Centre Fax: +65 6223 4839 Company Registration No. 200000231R
Singapore 049315
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