
 

 

 

LionGlobal Singapore Trust Fund 

 

 

© Lion Global Investors Limited. Company Registration Number 198601745D. 
A member of the OCBC Group. All rights reserved. 

 
 

 

 FEBRUARY 2024 
 

The investment objective of the Fund is to achieve long-term capital appreciation by investing primarily in securities of 
companies incorporated in, operating principally from, or deriving significant business presence or risk exposure from, 
Singapore. The investments of the Fund shall be diversified among various sectors. 
 

Source: Lion Global Investors Ltd / Morningstar 

 

Fund Manager’s Commentary  
MSCI Singapore index recovered 1.5% in February 2024 but underperformed its 
peers in ASEAN as earnings disappointments weighed on the index. The 2024 
Budget seeks to return to a fiscal surplus after previous planned deficits while 
addressing cost of living issues due to rising inflation with handouts given out to 
defray costs. 
 
The communication services and financials sectors were the only 2 sectors that 
outperformed. 
 
During the February 2024 Federal Reserve (Fed) meeting, the US Fed officials 
indicated that they were in no hurry to cut interest rates and expressed both 
optimism and caution on inflation. In the near term, concerns over global economic 
slowdown and high inflation could weigh on global equity market performance, 
which could present an attractive entry point for Singapore market. The Singapore 
market's growth can be underpinned by an improving commodity cycle, the 
deepening of technology into industrial applications, and relative performance as a 
safe haven within Asia. In particular, we expect geopolitical tension and 
protectionism to be a characteristic of this decade, accelerating the need for energy 
and supply chain security. This would require higher levels of global capital 
expenditure. Industrial companies in Singapore, such as those in the shipbuilding 
and utilities sectors, are well positioned in the global supply chain to meet the 
demands of this increase in global capital expenditure, whilst Singapore's safe 
haven status can bear greater meaning amidst geopolitical uncertainty. The outlook 
for services linked to hospitality and tourism will stay robust, given the normalisation 
in international travel, return of Chinese tourists as well as large-scale events.  A 
pause in interest rate hikes, the resilience of the services sector and the potential 
revival of the manufacturing sector are key re-rating catalysts for the Singapore 
market. 
 
All data are sourced from Lion Global Investors and Bloomberg as of 29 
February 2024 unless otherwise stated. 
 
 

Performance (%) 
 

  
 1-year 

3-
years 
p.a. 

5- 
years 
p.a. 

10-
years 
p.a. 

Since 
Inception 

p.a. 

SGD 

Class1 

NAV   -2.3 -1.5 1.8 2.6 5.8 

NAV^  -7.2 -3.1 0.8 2.1 5.7 

Benchmark#  -0.5 -2.3 -0.9 1.7 3.9 

USD 

Class1 

NAV   -2.2 -1.8 1.9 2.0 5.8 

NAV^  -7.1 -3.5 0.9 1.5 5.6 

Benchmark#  -0.4 -2.7 -0.8 1.1 6.2 
 
Past performance is not necessarily indicative of future performance 

 
Codes 

SGD Class: SG9999002406 

OCBCSTF 

USD Class:  SG9999002414 

OCBSTUS 

 
  

Fund Facts 

Fund Inception 
Date:  

SGD Class: 03 Mar 
1989 

USD Class: 02 Aug 
2004  

Subscription Mode: Cash, SRS2 

Minimum 
Investment: 

S$ / US$ 1,000 

Initial Charge: Currently up to 4% 
Maximum 5% 

Management Fee:  Currently 1.15% p.a. 
Maximum 1.25% p.a. 

Valuation Dealing: Every dealing day 

NAV Price3: S$ 3.039/ US$ 2.260 

Fund Size:   S$ 18.4 million 
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Sector Allocation  (% of NAV)  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Top 10 Holdings  (% of NAV)  

DBS GROUP HLDGS LTD  18.4 
OVERSEA-CHINESE BANKING 
CORP  9.8 

SEA LTD  8.9 

UNITED OVERSEAS BANK LTD  8.0 

CAPITALAND INVESTMENT LTD 4.4 

RIVERSTONE HLDGS LTD  3.8 
SINGAPORE 
TELECOMMUNICATIONS LTD  3.7 

SEATRIUM LTD  3.3 

FRENCKEN GROUP LTD  3.2 

MARCO POLO MARINE LTD  3.1 

 
# Benchmark:  
Inception to 30 November 1999: DBS CPF 
Index. 
From 01 December 1999: MSCI Singapore. (in 
respective fund’s Currency) 
^ NAV: Figures include Initial Charge. 
1 Returns are based on a single pricing basis. 

Return periods longer than 1 year are 

annualized. Dividends are reinvested net of all 

charges payable upon reinvestment and in 

respective share class currency terms. 

2 Supplementary Retirement Scheme ("SRS") 
monies may be used to purchase SGD Class 
Units only. 

3 Price reflects 2 for 1 sub-division of units on 1 
October 1999. 
 
*Negative cash equivalent is contributed by 
various factors such as cash balances, 
expenses, forward/spot FX, payables and 
receivables. 
 
The above is based on information available as 
of 29 February 2024, unless otherwise stated. 
The bonds referenced are not intended as 
recommendations to buy or sell. Opinions and 
estimates constitute our judgment and along 
with other portfolio data, are subject to change 
without notice. For explanation of additional 
technical terms, please visit 
www.lionglobalinvestors.com 
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For further information or to  
obtain a copy of the prospectus: 

 

Funds Hotline | +65 6417 6900 
Facsimile | +65 6417 6806    
www.lionglobalinvestors.com 
 

 

 

Lion Global Investors Limited 
65 Chulia Street #18-01  
OCBC Centre  
Singapore 049513 
 

 

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 relevant fund which are available and may be obtained from Lion 
Global Investors Limited (“LGI”) or any of its distributors, for further details including risk factors and consider if a fund is suitable for you 
and seek such advice from a financial adviser if necessary, before deciding whether to invest in the fund. Applications for units in our 
funds must be made on forms accompanying the prospectus.  
 
Investments in our funds 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 a fund is not guaranteed and the value 
of units in a fund and the income accruing to the units, if any, may rise or fall. Past performance, payout yields and payments as well as 
any predictions, projections, or forecasts are not necessarily indicative of the future or likely performance, payout yields and payments 
of a fund. 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 fund at the time this information is presented.   Any information (which 
includes opinions, estimates, graphs, charts, formulae or devices) is subject to change or correction at any time without notice and is 
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 fund may, where 
permitted by the prospectus, invest in financial derivative instruments for hedging purposes or for the purpose of efficient portfolio 
management. The Fund’s net asset value may have higher volatility as a result of its narrower investment focus on a limited 
geographical market, when compared to funds investing in global or wider regional markets. LGI, its related companies, their 
directors and/or employees may hold units of a fund and be engaged in purchasing or selling units of a fund for themselves or their 
clients.  
 
This publication is issued in Singapore ©Lion Global Investors® Limited (UEN/ Registration No. 198601745D). All rights reserved. LGI 
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). 
 


