
Investment Objective

The investment objective of the Fund is to generate long term capital appreciation for investors.

Investment Focus and Approach

The Investment Manager seeks to achieve the objective of the Fund by investing across the following
fixed income asset classes: (1) government bonds, (2) currencies, (3) credit, and (4) emerging market
bonds (the "Fixed Income Asset Classes"). The Fund may hold net long or net short positions in the
different Fixed Income Asset Classes. The Investment Manager will seek to invest in the most liquid
segments of the Fixed Income Asset Classes, i.e. developed market government bonds and currencies.
The Investment Manager will also invest across various strategies that span across different investment
time horizons. The investment approach is based on macroeconomic analysis and integrates a
multi scenario approach.

The Investment Manager seeks to achieve the investment objective of the fund through an unconstrained
top-down fundamental-driven macroeconomic approach. The Investment Manager employs long and
short positions across interest rates, currencies, credit, and emerging markets within a defined risk
budgeting framework. This approach emphasises risk contribution to drive asset allocation decisions,
ensuring a balanced and optimised portfolio.

SFDR Classification:
Article 6 fund.
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Fund (bid-to-bid) 0.66 1.11 2.00 2.06

Benchmark 0.46 1.45 3.06 3.92

Returns of more than 1 year are annualised.
Returns are calculated on a single pricing basis in USD with net dividends and distributions (if any)
reinvested. Offer-to-bid returns include an assumed preliminary charge of 5% which may or may not be
charged to investors. Past performance is not indicative of future returns.
Benchmark: SOFR + 1% p.a.
Source: Fullerton Fund Management Company Ltd and Bloomberg.

Market Review

In November 2024, the global macro environment was significantly influenced by central bank actions
and political developments - particularly in the United States. The Fed’s decision to cut the Fed funds
target range by another 25 basis points to 4.50-4.75% was a notable event, although it was accompanied
by a cautious tone from the Fed Chair, who emphasised a gradual path to future rate cuts. This decision
came amidst a backdrop of a Republican sweep in the US elections, which bolstered the US dollar and
led to an initial rise in US treasury yields. The 10-year treasury yield ended the month lower but remains
elevated, reflecting market concerns over potential inflationary pressures from anticipated policy shifts
under the new administration. In Europe, the ECB faced increased expectations for aggressive rate cuts
following disappointing economic data, particularly weaker-than-expected PMI figures. This led to a
significant drop in the 2-year Bund yield, highlighting the market's expectation of further monetary easing.

The UK bond market experienced volatility in the wake of the Autumn Budget, with fiscal concerns
pushing yields higher. The 10-year gilt yield reached a year-high post Budget, driven by
hotter-than-expected inflation data which dampened expectations for a December rate cut. The 10-year
gilt yield ended the month 20 basis lower on strong demand for duration. In China, long-term bond yields
continued to decline following the previous month's stimulus measures. However, foreign holdings of
Chinese bonds exhibited a decline, indicating cautious sentiment still towards China among international
investors. Overall, the bond markets were characterised by heightened sensitivity to political
developments and central bank communications, as investors navigated a complex landscape of
economic indicators and policy signals.

Inception date

12 Apr 2024

Fund size

USD 101.52 million

Base Currency

USD

Pricing Date

30 Nov 2024

NAV*

USD 10.21

Management fee**

Up to 1.0% p.a.

Management company^ fee**

Up to 0.04% p.a. subject to a
minimum monthly fee of EUR
750.00 per Fund per month
applied at the Company level

Minimum Initial Investment

USD 25,000

Minimum Subsequent
Investment

None

Preliminary Charge**

Up to 5% subscription amount
(equivalent to a max of 5.26315%
of the Net Asset Value per share)

Dealing day

Daily

Deadline

1pm (CET); 5pm (Singapore time)
on each Business Day

Bloomberg Code

FUGFINA LX

ISIN Code

LU2750333168
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Market Review (Cont’d)

In currency markets, the US dollar index (DXY) saw substantial gains, ending the month 1.7% higher,
driven by the Republican electoral victory and geopolitical tensions. The euro struggled against the dollar,
falling 2.6% amid political turmoil in Germany and France, as well as poor economic data. The Sterling
also faced downward pressure, ending the month 1.0% lower against the dollar, influenced by
disappointing UK economic data and broader USD strength. In Asia, the Chinese yuan weakened against
the dollar, impacted by US election results and the announcement of potential new tariffs by
President-elect Trump. The Japanese yen, however, managed to end the month stronger against the
dollar, despite initial upward pressure from US election-related movements. Overall, in the currency
markets, the US dollar emerged as a key beneficiary amidst global uncertainties.

Investment Strategy

The 2025 outlook presents a challenging environment for the global economy. 2025 will be characterised
by a still-exceptional U.S. growth engine and offset by challenges in the Euro area and China. While
European growth may benefit from strong U.S. demand, this boost is likely to be tempered by weaker
growth in China and a broader hit to growth and sentiment due to expected US trade policy changes. We
are likely to see further inflation divergence, with some likely mild undershoot in Europe, a modest
rebound in China and a slow disinflation in the US. In this environment, we retain an overweight in
developed market duration, particularly in the Eurozone, where policy easing is expected to accelerate
and create favourable conditions for rates. In the U.S., we are tactically positioned for a gradual easing
cycle, while remaining nimble to adapt to any policy shifts under the new administration.

Identifying relative value opportunities in currencies with favourable growth and interest rate differentials
remain a focus. The U.S. dollar is poised to remain strong, bolstered by superior U.S. growth, wide yield
differentials, and defensive appeal. No other currency currently matches these attributes, reinforcing USD
strength expectations into 2025. Against this backdrop, we remain long USD, leveraging its structural
advantages. China’s policy efforts continue to center on stabilising growth and mitigating downside risks,
with fiscal and monetary support likely to be complemented by measured Chinese Renminbi
depreciation. Consequently, we maintain short positions in the RMB currency, as well as in some
selected Asian currencies that are vulnerable to RMB weakness and trade-related pressures. On the
other hand, we see value in tactical longs in high-yielding currencies like the Indian Rupee and Turkish
Lira, which offer attractive carry and relative resilience in this environment.

Despite these challenges, solid underlying fundamentals provide a degree of resilience. Balance sheets
remain healthy and credit and financial conditions remain favourable, providing a cushion against
potential economic shocks, even amid a prolonged high interest rate environment. In summary, while the
path forward may be uneven, the combination of resilient fundamentals, targeted policy support, and
disciplined portfolio positioning sets the stage for navigating a dynamic macro environment in 2025.

* Figures have been truncated to 2
decimal places. The official price is
published on Fullerton's website.

**The list of cost is not exhaustive
and the fund may incurs other
expenses. Please refer to the
Prospectus/KIID for more
information.

^Management Company of the
Fund is Lemanik Asset
Management S.A.
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Currency Breakdown
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Fund Characteristics

0.8
4.4%

AA
200

Average duration (years) 
Yield to Worst
Average credit rating
Aggregate gross exposure

Credit Rating : Where the security is not rated by external rating agencies, Fullerton’s internal rating methodology will apply.
Yield to Worst (YTW): Refers to YTW in base currency. Not guaranteed. Past performance is not necessarily indicative of future
performance.
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Disclaimer: This publication is for information only and your specific investment objectives, financial situation and needs are not
considered here. The value of units in the Fund and any accruing income from the units may fall or rise. Any past performance,
prediction or forecast is not indicative of future or likely performance. Any past payout yields and payments are not indicative of future
payout yields and payments. Distributions (if any) may be declared at the absolute discretion of Fullerton Fund Management Company
Ltd (UEN: 200312672W) (“Fullerton”) and are not guaranteed. Distribution may be declared out of income and/or capital of the Fund, in
accordance with the prospectus. Where distributions (if any) are declared in accordance with the prospectus, this may result in an
immediate reduction of the net asset value per unit in the Fund. Applications must be made on the application form accompanying the
prospectus, which can be obtained from Fullerton or its approved distributors. You should read the prospectus and seek advice from a
financial adviser before investing. If you choose not to seek advice, you should consider whether the Fund is suitable for you. The Fund
may use or invest in financial derivative instruments. Please refer to the prospectus of the Fund for more information.

For EU investors:
This is a marketing communication. The investment which is promoted concerns the acquisition of shares in a fund. The Fund is actively
managed with reference to the benchmark, "SOFR + 1% p.a.”, for performance comparison purpose. You should read the prospectus
and the key investor information before making any final investment decision. A summary of investor rights can be found in English at
https://www.lemanikgroup.com/ governance-asset-management/ . A copy of the prospectus and the key investor information is available
in English and other languages (as applicable), and can be obtained from the registered office of the Fund or at www.fullertonfund.com.
Please also refer to https://www.fullertonfund.com/literature/fullerton-lux funds/?_sft_registered=luxembourg for the sustainability-related
disclosures of the Fund. The Management Company of the Fund is Lemanik Asset Management S.A. (“Lemanik”). Please note that
Lemanik may terminate the marketing arrangements of the Fund in accordance with Article 93a of Directive 2009/65/EC.

All information provided herein regarding JPMorgan Chase & Co. (“JPMorgan”) index products (referred to herein as "Index" or
"Indices"), is provided for informational purposes only and does not constitute, or form part of, an offer or solicitation for the purchase or
sale of any financial instrument, or an official confirmation of any transaction, or a valuation or price for any product referencing the
Indices (the “Product”). Nor should anything herein be construed as a recommendation to adopt any investment strategy or as legal, tax
or accounting advice. All market prices, data and other information contained herein is believed to be reliable but JPMorgan does not
warrant its completeness or accuracy. The information contained herein is subject to change without notice. Past performance is not
indicative of future returns, which will vary. No one may reproduce or disseminate the information, whether in whole or in part, relating to
the Indices contained herein without the prior written consent of JPMorgan.

J.P. Morgan Securities LLC (the "Index Sponsor") does not sponsor, endorse or otherwise promote any Product referencing any of the
Indices. The Index Sponsor makes no representation or warranty, express or implied, regarding the advisability of investing in securities
or financial products generally, or in the Product particularly, or the advisability of any of the Indices to track investment opportunities in
the financial markets or otherwise achieve their objective. The Index Sponsor has no obligation or liability in connection with the
administration, marketing or trading of any Product. The Index Sponsor does not warrant the completeness or accuracy or any other
information furnished in connection with the Index. The Index is the exclusive property of the Index Sponsor and the Index Sponsor
retains all property rights therein.

This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.
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