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Climbing a wall —
of worry

January

2,843.81

Dec 31,2020

Markets
continued

shrugged off riots in
Washington DC that

disrupted the counting of electoral
votes for the presidential election.
Instead, Asian watchers remained
positive on potentially calmer Asian
foreign policy. Still, tensions between
China and the US remained high as

China vowed to retaliate after

former president Donald Trump

ordered the New York Stock
Exchange to delist three
Chinese telcos.

Within the STI, Wilmar
International led the charge,
climbing 13.3 per cent as
traders expected the
agri-business group to
surprise on the upside
on the back of a
record-high level of
Chinese soybean
crush margins. City
Developments was
at the bottom of
the table,
declining 9.4 per
cent after it
announced expected
provisions for a material
impairment loss on its
China investment.

JANUARY

A 2,902.52

(+2.1%)

WHILE 2021 brought hope that vaccines and other
potential treatments against Covid-19 might finally
help global economies gain their footing, reality was
far rockier.

From supply chain disruptions to new Covid-19
variants, markets worldwide, including the Straits
Times Index (STI), grappled with uncertainties amid an
uneven recovery across different sectors.

Overall, the index still posted a decent year of growth,
putting on 9.8 per cent. And while there were
comparatively few listings on the Singapore Exchange
(SGX), the introduction of special purpose acquisition
company (SPAC) listings and a renewed drive by
Temasek-linked venture capital funds to encourage the
listing of new-economy businesses could see that
change in 2022. BY YONG JUN YUAN
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Wall
Street rallied initially
on news that the USS1.2
trillion US infrastructure bill

had passed the Senate,
promising funding for
transport, broadband and
utilities infrastructure.
Over the Thanksgiving
holiday, however, markets

Markets

. rallied in
o TheSTI 3 October as
: : initially rallied to companies were

a 3-month high of . expected to report
3,207.36 points a . better profits and

April started off on an upbeat
note, with key gauges around the
world rising on news of Biden’s
massive USS2 trillion infrastructure
and jobs package. But the mood
soured soon after as China slapped

3,000

The market remained
weak in June as the US
Federal Reserve chairman

July was a volatile month for the STI.
Chinese President Xi Jinping spoke

December

Shipping,

their rally since
November 2020 as
the Covid-19 vaccine
rollout began in earnest
and Joe Biden was sworn
in as the 46th United
States President. Investors
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Ever Given, a giant
container ship, was
beached across the
Suez canal due to high
winds on March 23. The 400

Group had its initial public
offering (IPO) plans
scuttled by China’s
financial authorities.
The news dented

due to an outbreak of

cases linked to a cluster

at Changi Airport.
Dining out was once
again banned and

2023. The slight easing of
local Covid-19 rules did little
to lift markets.

Sembcorp Marine
proposed a controversial

the following months. The next day,
Chinese regulators called for
ride-hailing giant Didi Global to halt
new user registrations as it said the
company’s app had fallen afoul of

rates rose above 70 per
cent. The first Vaccinated
Travel Lanes (VTLs) were
announced for travel to
Brunei and Germany,

bust, creating fears of a
ripple effect. It had grown to
be one of the largest
Chinese real estate
developers on the back of

Asia-Pacific, providing
nuclear-powered submarines to
Australia as part of the so-called
AUKUS agreement between
Australia, the UK and the US. France

variant of concern and named
Omicron by the WHO, after
South African scientists
found numerous mutations to
its spike protein which could

and could increase interest rates
3 times next year. Sentiment was
not helped by an unexpected
rate hike by the Bank of England
a day after the Fed'’s

arelatively Alibaba with a fine of 18.2 billion © May Jerome Powell indicated the on Jul 1 about “common prosperity” day after National Day, Evergrande managed tumbled after news emerged started off strongly but
low-profile yuan (S$3.73 billion), equivalent to 4 saw a central bank had begun to at the 100th anniversary of the amid optimism that not to default on its that a new, more infectious weakened after the Fed e
sector, was per cent of the Internet group’s tightening discuss scaling back bond founding of the Chinese Communist Singapore would gradually Developer China coupon payments. variant of Covid-19 had been announced on Dec 15 it would 2,900
thrust into the domestic sales in 2019. This of Covid-19 purchases and could raise Party. The phrase would come to ease social distancing Evergrande Group began to The US also upped the ante in flagged in South Africa. Days move to fight inflation by
spotlight after the came after affiliate Ant measures interest rates twice by guide Chinese regulatory activity in measures as vaccination show signs that it could go its jostle for influence in the later, it was classified as a doubling its pace of tapering

2,800

m-long vessel, which was en investor the size of social SS$1.5 billion rights issue in the country’s cybersecurity law. beginning Sep 8. aggressive leverage. was blindsided by the move as help it evade vaccine-induced announcement.

route from the United confidence gatherings was June. Its 3-for-2 issue was Regulations forcing tutoring But the highly-infectious Back home, SGX became Australia reneged on a multi-billion antibodies more effectively. Closer to home, property

Kingdom to China, blocked somewhat reduced priced at S$0.08 per share-- institutions to be registered as Delta variant caused a the first major Asian bourse dollar submarine deal it had signed Singapore markets were cooling measures were

the canal for 6 days before as markets from5to 2, a steep discount to both its non-profit organisations also shook resurgence in cases in to allow special purpose earlier this year. not spared. Despite initially introduced in response to a

being freed by salvage feared that work from theoretical ex-rights price investor confidence. By the end of several countries, including acquisition companies The STl remained unfazed by rallying to a year-to-date high year-long gain in real estate
The STl continued its crews. This would be the first other tech home once as well as the counter’s the month, the Hang Seng Index had Australia, Thailand and the (SPAC) listings. Market geopolitical uncertainties, rising by of 3,263.90 on Nov 8, the prices on low interest rates. —
upward climb in of a number of shipping companies in again being close a day before the fallen 10 per cent. Philippines, denting market watchers hoped the 3.6 per cent as Jardine Cycle & index ended the month with Property developers such as City 2 700
February, albeit at a slightly disruptions that began to China could the default announcement. The Covid-19 continued to weigh on confidence. China also shut introduction of SPACs could Carriage (Jardine C&C) rose 16 per all its counters in the red. Developments and UOL as well ’
slower pace. Economists create cascading effects also be within mode. company also signed a market sentiment as well, with news the Ningbo-Zhoushan port’s bring more listing activity to cent. Better known as a Transportation and aviation as real estate agencies PropNex
were optimistic as Singapore throughout global supply regulators’ sights. Sembcorp memorandum of from Israel suggesting the efficacy Meishan Terminal after a the market. Mercedes-Benz dealer, the company counters, such as and APAC Realty fell into the

non-oil domestic exports
(NODX) grew 12.8 per cent
year on year in January,
beating market expectations
and showing early signs that

chains in the year.

Meanwhile, the STI
climbed an even stronger 7.3
per cent. This also marked
the index’s best Q1

Still, the STl hit a
high of 3,221.58 points on
Apr 29 before easing to
close up 1.7 per cent for
the month. This also

Industries gained
5.2 per cent and ended
the month at the top of
the table, while Wilmar
was last in the pack with

understanding with Keppel
Corp to explore a merger
between Sembmarine and
Keppel Offshore & Marine.
Sembmarine plummeted

of the Pfizer-BioNTech Covid-19
vaccine waned over time. Japan
declared it would ban spectators at
the Tokyo Olympics, which had
already been postponed by a year

single case of Covid-19 was
detected, even as Chinese
exports rose strongly amid
booming global demand,
stoking fears of port

CapitalLand Investment
(CLI) made its trading debut
on Sep 20, taking over from
CapitaLand. By the end of
the month, the counter had

joined other global automotive
manufacturers in their rally and saw
S$50 million of net institutional
inflow. Genting Singapore also made
strong gains, rising by 8.3 per cent

ComfortDelGro Corporation,
Sats and SIA saw large
declines of 12.2 per cent,
9.3 per cent and

6.4 per cent,

red, declining by as much as 10.5
per cent the day after the
announcement.
The STl ended the month up
2.7 per cent. The

the economy was performance since 2012, with marked the sixth an 8.6 per cent fall. 27.2 per cent to S$0.139 the due to the pandemic. In Singapore, a congestion. soared 15.3 per cent in a on news that Singapore would index’s top
recovering well. an 11.3 per cent price gain. consecutive month of Investors were also day after, while Keppel rose large cluster, which would eventually Malaysia’s Prime Minister sign of investor confidence expand its VTL arrangement with performer of 2021
The Singapore Budget, Jardine Matheson Holdings growth for the index. As unnerved by the prospect 5.7 per cent to S$5.40. number more than 1,000 cases, Muhyiddin Yassin resigned in the company’s 11 countries including the US and was Yangzijiang
delivered on Feb 16, was the top performer, up 25 Jardine Strategic was of higher inflation The STl generated 11.9 per emerged at the Jurong Fishery Port. on Aug 16 after 17 months restructuring plans. the UK. Shipbuilding,
provided wage support per cent. The conglomerate delisted from the SGX prompting interest rate cent in total returns in the The STl rose 1.2 per cent, with Reits in office. Former Deputy Hongkong Land surged Keppel DC Reit was at the which gained
for hard-hit sectors such saw heavy trading after it after its acquisition by hikes. The US Consumer first half of the year, representing 6 out of the 10 best Prime Minister Ismail Sabri 14.3 per cent after the bottom of the table this month 40.3 per cent;

as aviation, aerospace
and tourism while
also delaying the

announced on Mar 8 that it
would simplify its parent
company structure by

Jardine Matheson
Holdings, Frasers
Logistics & Commercial

Price Index gained 4.2
per cent in April, its
fastest rate since 2008.

marking the strongest first
half since 2017. SGX led the
index, gaining 8.2 per cent;

performing counters on the index.
Keppel DC Reit rose the most out of
all the Reits, gaining 6 per cent. It

Yaakob was appointed by
Malaysia’s king to replace
him, putting the United

company announced that it
would repurchase up to
USS500 million worth of its

after falling 3.6 per cent. In
October, Keppel DC Reit announced
it would invest S$89.7 million into

while Dairy Farm
was its biggest
laggard, falling
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hike in Goods acquiring the remaining 15 Trust became the seventh And the World Health Yangzijiang Shipbuilding announced its maiden Chinese Malays National shares. Additionally, the bonds and preference shares of 31.4 per cent.
and Services per cent of Jardine Strategic real estate investment Organization (WHO) was the biggest loser, - acquisition in July, leading analysts Organisation (UMNO) party landlord also signed a lease M1’s newly incorporated unit, M1
Tax (GST). that it did not already own. trust (Reit) to join the classified the B.1.617 falling 6 per cent. © toturn bullish on the counter. * back in power as Covid-19 with Hong Kong-based Network (NetCo), which would
Singapore Real estate giant index on Apr 13. strain, now known as the : © infections peaked. HashKey Group --the first hold the telco’s mobile, fixed T
Airlines CapitalLand climbed 3.3 per Sembcorp Industries Delta strain as a “variant : : Uncertainty over the time it had done so with a and fibre assets for about 2,400
(SIA) and cent after announcing on Mar was the top gainer, up 15.2 of concern”. : * impact of Covid-19 on the crypto asset company. S$580 million.
Sats 22 that it would overhaul its per cent, and its stock hit : region’s reopening plans
gained structure and spin off its a 14-month high of $$2.13 f H }_( )__ © weighed on investor
21.2 per investment management on April 19. ) - sentiment as the STl sank
l ‘ f ' intothered. SGX was at —_—

cent and 14.3
S per cent,
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platforms and lodging arm to
create a new listed entity;,

the bottom of the table,
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representing the while its real estate development — falling 16.7%, after topping _
’ monthonthe STL. | under prvatoounershp. - monthe, —— e =
FEBRUARY - MARCH APRIL MAY - JUNE JULY AUGUST . SEPTEMBER OCTOBER - NOVEMBER - DECEMBER
A2,949.04 A3,165.34 A3,218.27 - ¥3,164.28 V313046 A3,166.94 v3,055.05 A3,086.70 V3,198.17 - v3,041.29 A3,123.68
(+1.6%) : (+7.3%) (+1.7%) : (-1.2%) : (-1.5%) (+1.2%) (-3.5%) : (+1.0%) : (-3.6%) : (-4.9%) : (+2.7%)
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