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Low cost, easy access to S-REITs'

Lion-Phillip S-REIT ETF is designed to provide investors with a low-cost access to
222 high-quality S-REITs that offers a sustainable income stream. It is passively

managed to fully replicate the Morningstar® Singapore REIT Yield Focus IndexsM
(Index).
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Source: Bloomberg, Lion Global Investors, as at 30 September 2023. *Pay-date of 28 August 2023. Distribution is for the
period from 1 January 2023 to 30 June 2023, and comprises of 87.3% distributable income® and 12.7% capital component.
Distributions are not guaranteed and may fluctuate. Past distributions are not necessarily indicative of future payments.
Distribution payouts and its frequency might be changed at the Manager’s discretion and can be made out of income, capital
or both. Any payment of distributions by the fund may result in an immediate reduction of the net asset value per share/unit.
Please refer to LGl website for more information on the income disclosures
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Singapore REITs Outlook

Singapore REITs — Q3 2023 Outlook: Pause in Sep FOMC and Higher for Longer

During the Federal Open Market Committee (FOMC) meeting in September 2023, Chairman
Powell did not raise interest rates as expected at the current 5.25% to 5.5% but signaled an
additional hike by end 2023 and a higher for longer policy tightening path into 2024. While the
market perceives this to be a disappointment, nothing has fundamentally changed longer-term.
The FOMC still needs to assess the underlying economic conditions and data to bring inflation
back to target before deciding to hike or not. Hence, better than expected inflation news, a slower
economy and labor market in Q4 2023 could still convince the FOMC not to hike later this year.

It is likely fair to say that the September 2023 FOMC meeting raised the bar for rate cuts into 2024
since FOMC participants seem to believe that the lagged impact of past rate hikes on growth may
not be as severe as previously imagined. However, from the perspective of Singapore REITs, a lot
of the negatives have been priced in at this point. While a significant sector rerating may be
pushed back into next year, we remain constructive on Singapore REITs given the low
expectations and patient investors are being paid a decent yield to wait for the turnaround.

Singapore REITs continue to report strong Q2 2023 operational results

In Q2 2023, Asia-Pacific markets were dragged down by slowing Chinese economic growth.
Investors continue to be in risk-off mode as they adopt a wait-and-see approach to observe the
willingness and ability of the Chinese government to engineer an economic turnaround. Under this
regional context, the fundamentals of Singapore REITs continue to be resilient in Q2 2023,
continuing strong Q1 2023 operational results across the various subsectors.

Structural trends in the industrial sector remain intact with occupancies staying strong and
industrial REITs continue to see positive rental reversion. Retail REITs are also expected to
continue seeing strong traffic growth and positive rental reversion. For the office sector, most of
the negatives of slowing office demand have been priced in, and it is worth remembering that most
quality Singapore office REITs have limited exposure to US offices. While office demand is
softening concomitant with slowing economic growth, limited new supply, inflationary pressures,
and increasing ESG demand for quality office space are expected to continue pushing rentals
higher. For the hospitality sector, the outlook continues to be bright with room for further increase
in Q3 2023. Based on Singapore Tourism Board’s statistics in Jul 2023, total visitor arrivals® in
Singapore increased by 95% year-over-year (yoy) to 1.42 million, with mainland Chinese visitor
arrivals doubling month-over-month (mom) to 231,326 visitors. This trend is set to continue with
Thailand’s announcement of its temporary visa-free policy for mainland Chinese tourists.

With this backdrop, Singapore REITs continue to be a safe haven with resilient fundamentals in
Asian markets. We believe our ETF’s approach of investing in quality Singapore REITs with
superior sound financial health will continue to help investors access sustainable income.

We believe our ETF’s approach of investing
in quality Singapore REITs with superior

sound financial health will continue to help
investors access sustainable income. 5y -
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Notes

1S-REITs are securities constituting the Morningstar® Singapore REIT Yield Focus IndexSM.

2 As at 30 September 2023. The number of S-REITs which constitutes the Index may be changed
by Morningstar Research Pte Ltd from time to time.

3 Composition chart does not add up to 100%. Cash and cash equivalents as at 30 September
2023 was approximately 2.1%.

4 Source: Bloomberg as at 30 September 2023. Based on the weighted average 12-month trailing
dividend yield of the underlying S-REITs and excluding the ETF’s 0.60% total expense ratio. Past
payout yields and payments of the underlying S-REITs do not represent future payout yields and
payments.

5 Distributable income refers to the interest and dividend income, taking into consideration the net
realised gains, a collective investment scheme receives from its portfolio holdings and are
payable to its investors.

6 Source: Singapore Tourism Board as at 31 July 2023.
For more information on the Lion-Phillip S-REIT ETF, please visit:

https://www.lionglobalinvestors.com/en/fund-lion-phillip-s-reit-etf.html or email us at
contactus@lionglobalinvestors.com.

All data are sourced from Lion Global Investors and Bloomberg as of 30 September 2023 unless
otherwise stated.
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Disclaimer

This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.
It is for information only, and is not a recommendation, offer or solicitation for the purchase or
sale of any capital markets products or investments and does not have regard to your specific
investment objectives, financial situation, tax position or needs.

You should read the prospectus and Product Highlights Sheet of the Lion-Phillip S-REIT ETF
(“ETF”), which is available and may be obtained from Lion Global Investors Limited (LGI) or any
of the its distributors and appointed Participating Dealers (“PDs”), for further details including the
risk factors and consider if the ETF is suitable for you and seek such advice from a financial
adviser if necessary, before deciding whether to purchase units in the ETF.

Investments in the ETF are not obligations of, deposits in, guaranteed or insured by LGI or any of
its affiliates and are subject to investment risks including the possible loss of the principal amount
invested. The performance of the ETF is not guaranteed and, the value of its units and the
income accruing to the units, if any, may rise or fall. Past performance, payout yields and
payments, as well as, any prediction, projection, or forecast are not necessary indicative of the
future or likely performance, payout yields and payments of the ETF. Any extraordinary
performance may be due to exceptional circumstances which may not be sustainable. Dividend
distributions, which may be either out of income and/or capital, are not guaranteed and subject to
LGI’s discretion. Any such dividend distributions will reduce the available capital for reinvestment
and may result in an immediate decrease in the net asset value of the fund. Any references to
specific securities are for illustration purposes and are not to be considered as recommendations
to buy or sell the securities. It should not be assumed that investment in such specific securities
will be profitable. There can be no assurance that any of the allocations or holdings presented will
remain in the ETF at the time this information is presented. Any information (which includes
opinions, estimates, graphs, charts, formulae or devices) are subject to change or correction at
any time without notice and are not to be relied on as advice. You are advised to conduct your
own independent assessment and investigation of the relevance, accuracy, adequacy and
reliability of any information or contained herein and seek professional advice on them. No
warranty is given and no liability is accepted for any loss arising directly or indirectly as a result of
you acting on such information. The ETF may, where permitted by the prospectus, invest in
financial derivative instruments for hedging purposes or for efficient portfolio management. LGI,
its related companies, their directors and/or employees may hold units of the ETF and be
engaged in purchasing or selling units of the ETF for themselves or their clients.

The units of the ETF are listed and traded on the Singapore Exchange Securities Trading Limited
(“SGX-ST”), and may be traded at prices different from its net asset value, suspended from
trading, or delisted. Such listing does not guarantee a liquid market for the units. You cannot
purchase or redeem units in the ETF directly with the manager of the ETF, but you may, subject
to specific conditions, do so on the SGX-ST or through the PDs.

© Lion Global Investors Limited (UEN/ Registration No. 198601745D). All rights reserved. LGl is
a Singapore incorporated company and is not related to any corporation or trading entity that is
domiciled in Europe or the United States (other than entities owned by its holding companies).
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