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Overview

+ SGX Launches iEdge Singapore Next 50 Index: Tracks 50 largest, most liquid mid-cap stocks beyond STI top
30, using a transparent, rules-based methodology with quarterly rebalancing.
« Diversified Sectors: Real Estate dominates (46%), followed by Industrials (15%), Financials (11%), and

Consumer Staples (8%).

« Strong Performance & Yield: On a five-year basis, N50 index lags the main STI but year-to-date return is
+24% vs STI's +14%, with projected 2026 earnings growth of 14% and a dividend yield of 5.1%.

« Liquidity Catalysts: MAS's SGD 5 billion EQDP and new ETFs/futures could inject SGD 1.5 billion, boosting
valuations and investor interest. We view this structured approach to reinvigorate the market as a long-term

positive.

Executive summary

Next 50 Index broadens access and visibility

The Singapore Exchange (SGX) launched the iEdge
Singapore Next 50 Index to track the next 50 largest
and most liquid companies on the SGX Mainboard,
beyond the Straits Times Index (STI) top 30. This
initiative is part of a broader Value-Unlock strategy
to boost market returns, liquidity, and investor
participation, especially in mid-cap stocks. The index
uses a transparent, rules-based methodology,
requiring constituents to have a minimum market cap
of SGD 100 million, daily traded value of
SGD 100,000, and at least 15% free float. There are
two variants: one weighted by market cap, the other
by liquidity. The move aims to provide investors with
more diversified exposure and to serve as a funnel for
future STI constituents, reflecting SGX's push for a
more vibrant and inclusive market ecosystem.

Sector
profile

composition, performance, and growth

The index is diversified, with Real Estate (mainly
REITs) making up nearly half of the weighting (46%),
followed by Industrials (15%), Financials (11%), and
Consumer Staples (8%). Year to date, the index has
outperformed the main Singapore Index (24% vs. 14%
in SGD), and the covered companies show higher
projected earnings growth (14% in 2026) and a
dividend yield (5.1%) than STI constituents. The index’s
methodology and quarterly rebalancing ensure it
remains representative of Singapore's evolving mid-
cap landscape, with a cap of 5% per stock to avoid
concentration risk.

Catalysts

EQDP fund flows and new products to drive liquidity:
The launch coincides with the Monetary Authority of
Singapore's SGD 5 billion Equity Market Development
Programme (EQDP), which is expected to channel
significant capital into Singapore equities, particularly
small- and mid-caps.

If 30% of EQDP funds are allocated to the SGN50N, it
could mean inflows of around SGD 1.5 billion (about
nine days’ turnover for the index). This, alongside the
creation of new ETFs and futures, is expected to
boost liquidity, valuations, and investor interest. The
government's long-term commitment, combined with
global monetary easing, is anticipated to support a
market re-rating.
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Figure 2: Five-year comparative performance
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Figure 3: Singapore Next 50 Stocks list

Company Mkt cap (USDbn) Crncy Buy/Hold/Sell* Cons Px target Last px Est Yield (%) Est P/E (x) Est P/B (x) Est ROE (%)
Yangzijiang Financial Holding 331 SGD 1/0/0 1.25 1.22 23 172 1.0 57
CapitaLand Ascott Trust 274 SGD 7/2/1 1.08 0.92 6.6 20.4 0.8 4.0
ComfortDelGro Corp 252 SGD 9/0/0 173 1.49 56 13.8 12 8.8
NETLINK NBN TRUST 2.89 SGD 6/1/0 1.00 0.95 57 36.5 1.6 43
Keppel REIT 3.00 SGD 10/5/1 1.02 0.99 5.6 23.0 0.8 3.0
Suntec Real Estate Investment 3.00 SGD 5/6/4 1.28 1.31 4.9 234 0.6 27
Keppel Infrastructure Trust 218 SGD 2/1/0 0.48 0.46 8.7 25.6 20 8.6
Parkway Life Real Estate 211 SGD 6/1/0 476 414 3.7 24.4 1.6 8.9
ESR-REIT 1.75 SGD 5/1/0 299 279 7.7 321 1.1 7.0
iFAST Corp 215 SGD 6/0/0 9.87 9.07 0.9 27.5 7.3 29.4
Capitaland India Trust 123 SGD 4/0/0 1.38 117 6.4 16.5 0.8 53
Sheng Siong Group 2.50 SGD 6/2/0 229 213 32 215 55 26.5
Lendlease Global Commercial 116 SGD 6/1/0 0.68 0.61 6.1 19.7 0.8 54
NTT DC REIT 1.03 usb 2/0/0 1.18 1.00 N/A N/A N/A N/A
AIMS APAC REIT 0.87 SGD 2/1/0 1.44 1.36 7.1 1.7 1.1 91
CapitaLand China Trust 1.03 SGD 1/2/0 0.78 0.76 6.7 17.3 0.7 4.0
Singapore Post 0.75 SGD 1/1/0 0.51 0.43 0.5 107.5 N/A 0.8
SIA Engineering Co 291 SGD 3/11 3.46 333 2.7 222 2.1 9.7
Olam Group 3.00 SGD 0/0/0 N/A 1.02 N/A N/A N/A N/A
Raffles Medical Group 1.44 SGD 4/2/0 117 1.00 2.4 263 17 6.5
Starhill Global REIT 1.00 SGD 3/0/1 0.58 0.56 6.8 133 0.8 52
UMS Integration 0.79 SGD 5/0/0 174 1.42 37 21.2 2.4 1.2
First Resources 2.02 SGD 6/0/0 1.93 1.67 6.8 7.5 1.3 19.9
StarHub 1.54 SGD 4/8/1 1.20 1.15 55 16.2 3.6 220
CDL Hospitality Trusts 0.80 SGD 2/4/6 0.79 0.81 57 40.5 0.6 1.2
UOB-Kay Hian Holdings 191 SGD 0/0/0 N/A 2.51 N/A N/A N/A N/A
Far East Hospitality Trust 0.98 SGD 4/21 0.66 0.62 6.0 19.8 0.7 3.0
Digital Core REIT 0.65 usD 5/0/0 0.72 0.50 7.2 20.0 0.6 32
Food Empire Holdings 1.09 SGD 5/0/0 2.93 2.65 3.8 211 3.6 13.2
Boustead Singapore 0.67 SGD 0/0/0 N/A 174 N/A N/A N/A N/A
Frencken Group 0.49 SGD 6/0/0 1.87 1.46 2.0 151 13 9.2
Riverstone Holdings 0.90 SGD 3/1/0 0.85 0.78 6.1 15.6 24 15.4
Yanlord Land Group 117 SGD 0/2/0 0.54 0.78 0.0 N/A N/A -1.0
Hong Leong Asia 1.44 SGD 3/0/0 274 247 1.7 15.7 1.7 1.3
CSE Global 0.42 SGD 5/0/0 0.85 0.75 32 14.4 1.9 13.6
Propnex 1.40 SGD 4/1/0 1.92 242 3.7 23.0 12.7 57.0
Sasseur Real Estate Investment 0.68 SGD 6/0/0 0.88 0.69 8.8 1.5 0.8 7.1
Centurion Corp 1.07 SGD 5/0/0 1.94 1.64 2.4 12.3 11 10.2
China Aviation Oil Singapore 0.92 SGD 2/0/0 1.48 1.37 34 107 0.9 8.4
Geo Energy Resources 0.50 SGD 2/0/0 0.47 0.45 29 8.8 N/A 7.5
Banyan Tree Holdings 0.41 SGD 0/0/0 N/A 0.61 N/A N/A N/A N/A
Pan-United Corp 0.66 SGD 3/0/0 1.29 1.22 3.0 17.7 29 17.5
China Sunsine Chemical 0.62 SGD 2/0/0 0.75 0.83 N/A 10.0 1.0 10.0
SBS Transit 0.79 SGD 0/0/0 N/A 324 N/A N/A N/A N/A
Wee Hur Holdings 0.53 SGD 2/0/0 0.90 0.74 1.8 18.4 22 9.9
Nanofilm Technologies 0.43 SGD 0/1/2 0.63 0.85 0.7 211.3 14 2.7
BRC Asia 0.93 SGD 3/0/0 4.36 433 4.8 13.4 23 18.0
Samudera Shipping Line 0.42 SGD 0/0/0 N/A 0.99 N/A N/A N/A N/A
COSCO SHIPPING 0.43 SGD 0/0/0 N/A 0.12 N/A N/A N/A N/A
Aztech Global 0.41 SGD 0/4/0 0.59 0.69 54 14.9 1.6 10.5

Source: Bloomberg, iEdge, UOB Private Bank. Data as of 22 September 2025. * consensus Buy/Hold/Sell ratings



Disclaimer

General

This document contains material based on publicly-available information. Although every reasonable care has been taken to
ensure the accuracy and objectivity of the information contained in this document, United Overseas Bank Limited (“UOB") makes no
representation or warranty as to, neither has it independently verified, the accuracy or completeness of such information (including
any valuations mentioned). UOB neither represents nor warrants that this document is sufficient, complete or appropriate for any
particular purpose. Any opinions or predictions reflect the writer's views as at the date of this document and may be subject to
change without notice.

The information contained in this document, including any data, projections and underlying assumptions, are based on
certain assumptions, management forecasts and analysis of known information and reflects prevailing conditions as of the
date of publication, all of which are subject to change at any time without notice. Past performance figures are not indicative
of future results.

Not an offer or solicitation to any particular person
This document should not be regarded as an offer or solicitation to any particular person to transact in any product mentioned.

Before deciding to invest in any product mentioned, please seek advice from your financial, legal, tax or other appropriate
advisers on the suitability of the product for you, taking into account your specific investment objectives, financial situation or
particular needs (to which this document has no regard). If you do not wish to seek such advice, please consider carefully whether
any product mentioned is suitable for you.

Risks

An investment in any product mentioned in this document may carry different risks of varying degrees, including credit, market,
liquidity, legal, cross-jurisdictional, foreign exchange and other risks (including the risks of electronic trading and trading in
leveraged products). Nothing in this publication constitutes personalised accounting, legal, regulatory, tax, financial or other
advice that regards the personal circumstances of a particular recipient. Please speak to your financial, legal or other appropriate
adviser to understand the risks involved and whether it is appropriate for you to assume such risks before investing in any product.

Any description of investment products is qualified in its entirety by the terms and conditions of the investment product and if
applicable, the prospectus or constituting document of the investment product.

Valuation

Product valuations in this document are only indicative and do not represent the terms on which new products may be entered
into, or existing products may be liquidated or unwound, which could be less favourable than the valuations indicated herein.
These valuations may vary significantly from those available from other sources as different parties may use different assumptions,
risks and methods.

No liability

To the fullest extent permitted under applicable laws and regulations, UOB and its affiliates shall not be liable for any loss or
damage howsoever arising as a result of any person acting or refraining from acting in reliance on any information, opinion,
prediction or valuation contained herein.

UOB and its affiliates involved in the issuance of this document may have an interest in the products mentioned in this document
including but not limited to, marketing, dealing, holding, acting as market-makers, performing financial or advisory services,
acting as a manager or co-manager of a public offering, of persons mentioned in this document. UOB and its affiliates may also
have alliances, contractual agreements, or broking, investment banking or any other relationships for the provision of financial
services, with any product provider mentioned in this document. UOB and its affiliates may have issued other reports, publications
or documents expressing views which are different from those stated in this document and all views expressed in all reports,
publications and documents are subject to change without notice.

Others

Unless you are notified otherwise by UOB, UOB deals as a principal in any transaction which UOB has been instructed to
effect, other than transactions relating to securities traded on an exchange, unit trusts and funds on your behalf where UOB acts
as your agent.

Singapore. This document and its contents are intended for Accredited Investors (as defined in Section 4A of the Singapore
Securities and Futures Act (Chapter 289)).

Hong Kong. This document and its contents are intended for “professional investors” (as defined in the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) (the “SFO") and its subsidiarity legislation) ("Professional Investors”). Shares
or debentures in a company may not be offered or sold in Hong Kong, by means of any document, other than (i) to Professional

Investors; or (ii) in other circumstances which do not result in the document being a “prospectus” within the meaning of the
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong)(the “"CWUMPQ") or
which do not constitute an offer to the public within the meaning of the CWUMPO. Unless permitted to do so under the laws of
Hong Kong, no person may issue or have in his/her possession for the purpose of issue, or will issue, or have in his/her possession



for the purposes of issue, any advertisement, invitation or document relating to the securities, structured products or interests
in collective investment schemes whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely
to be accessed or read by, the public of Hong Kong, other than with respect to the securities, structured products or interests
in collective investment schemes that are or are intended to be disposed of only to persons outside Hong Kong, or only to
Professional Investors.

WARNING: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised
to exercise caution in relation to this document. If you are in any doubt about any of the contents of this document, you should
obtain independent professional advice.

This document may only be distributed in countries where its distribution is legally permitted. This document is not directed to any
person in any jurisdiction where (by reason of that person’s nationality, residence or otherwise) such publications are prohibited
This document may contain proprietary information of UOB (or its product providers) and may not be reproduced or disseminated
in whole or in part without UOB's prior consent.

If there is any inconsistency, or any difference in meaning between the English version and any translation of this document, the
English version shall apply and prevail.

United Overseas Bank Limited. Co. Reg. No. 1935000267
United Overseas Bank Limited is a licensed bank in Hong Kong and is a registered institution in respect of Types 1 (Dealing in
Securities) and 4 (Advising on Securities) regulated activities under the SFO.
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