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LionGlobal All Seasons Fund

INTRODUCTION

The LionGlobal All Seasons Funds (Standard and Growth) were set up in 2018 with the aim to
generate capital appreciation over the long term by investing primarily in a diversified portfolio of
active funds and Exchange Traded Funds (ETFs), across different geographical regions and asset
classes. LionGlobal All Seasons Fund (Standard) targets a below average level of portfolio risk (70%
Bonds, 30% Equities?) while the LionGlobal All Seasons Fund (Growth) targets an above average
level of portfolio risk (30% Bonds, 70% Equities®). The fund charges a low management fee up to
0.5% p.a. with a total expense ratio* capped at 0.5% p.a. The underlying Lion Global Investors
managed funds’ management fees are fully rebated into the LionGlobal All Seasons Fund.

A This is the typical and projected average asset collection and actual allocations may vary but will remain aligned with
investment objectvies and strategies.

*The total expense ratio (TER) is the sum of various identified operating expenses charged on an ongoing basis to the
fund’s assets as a percentage of the fund’s average net asset value calculated over a 12-month period at the close of the
annual and semi-annual financial statements of the fund.

PERFORMANCE BY SHARE CLASS (%)

Since
inception*
1 NAV 8.09 6.95 7.42 6.08
_ SGD (Acc)
LionGlobal All NAVA 5.93 6.23 6.99 5.77
Seasons Fund
(Growth) 1 NAV 5.87 6.19 N/A 2.15
SGD (Dist)
NAVA 3.75 5.48 N/A 1.59
1 NAV 7.07 4.71 3.85 3.96
_ SGD (Acc)
LionGlobal All NAVA 4.92 4.01 3.43 3.66
Seasons Fund
(Standard) 1 NAV 7.07 4.55 N/A 418
SGD (Dec)
NAVA 4.93 3.85 N/A 3.53

Source: Lion Global Investors Ltd / Morningstar, as of 31 May 2025

NAV: Data do not include Initial Charge

NAV”: Data include Initial Charge for the respective share classes (where applicable)

Past performance is not necessarily indicative of future performance. Return periods longer than 1
year are annualised.

Returns are based on a single pricing basis. Dividends are reinvested net of all charges payable upon
reinvestment and in respective share class currency terms.

*The Fund Inception dates are 30 July 2018 for LionGlobal All Seasons Fund (Standard) SGD (Acc) and
LionGlobal All Seasons Fund (Growth) SGD (Acc); 13 Sep 2021 for LionGlobal All Seasons Fund (Growth)
SGD (Dist) and 15 Mar 2022 for LionGlobal All Seasons Fund (Standard) SGD (Dec).

For explanation of additional technical terms, please visit www.lionglobalinvestors.com.
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LionGlobal All Seasons Fund

EQUITIES - MARKET RECOVERED BUT RISKS REMAIN

Equity markets have broadly recovered from the significant decline observed around President
Trump’s Liberation Day, driven by tariff pause — most notably between the world’s two largest
economies, the US and China. However, this reprieve may prove temporary, as tariff uncertainty is
likely to persist until a more stable trade policy regime is established. In the US, robust economic
activity has been aided in part by front-loaded demand, but business sentiment and consumer
confidence have shown signs of weakening. For now, the economy continues to be underpinned by
healthy household balance sheets and a resilient labor market.

The recent truce between the US and China has also helped to reduce near-term recession risks.
However, equity valuations are expensive following the rally, and corporate earnings growth may
moderate as US firms are unable to pass on the full costs in a higher-tariff environment. In Europe,
there are nascent signs that the manufacturing sector may be emerging from a prolonged two-year
downturn. Policymakers appear to be adopting a more expansionary stance, with medium-term
growth expected to benefit from increased defense spending. Nonetheless, the pace and
effectiveness of policy execution remains critical to supporting the recovery. Meanwhile, a weakening
US dollar is expected to be supportive for Asian equities by lowering the cost of servicing dollar-
denominated debt and freeing up capital for investment and spending. In China, leading technology
firms have emerged as global contenders to the US’ ‘Magnificent Seven’. The government has also
continued to ease monetary policy via lower borrowing rates, and increased capital injections, with
room for additional fiscal stimulus if economic growth falls short of the 5% annual target’.

BONDS - US FISCAL CHALLENGES PERSIST

Within fixed income markets, the resilience of the US economy is expected to slow the pace of
disinflation, while higher tariffs may keep inflation elevated, limiting the Federal Reserve’s capacity for
further easing. At the same time, the US federal deficit has been widening, with the Congressional
Budget Office (CBO) projecting that national debt could climb to 118% of GDP? within the next ten
years — a historic peak. This does not account for the administration’s newly proposed tax bill,
dubbed the “One Big Beautiful Bill’, which includes significant front-loaded tax cuts and delayed
spending reductions. According to the CBO, this bill could add nearly US$2.8 trillion* to the budget
deficit over the next decade. The US treasury yield curve is expected to steepen in response to these
developments, with long-term bond yields increasing to reflect higher risk premiums and heightened
concerns over debt sustainability. Moody’s recently joined Standard & Poor (2011) and Fitch (2023)
in downgrading US debt, citing the government’s lack of progress in reining in the fiscal deficit and
the worrisome trend of growing interest costs, resulting in the loss of the nation’s last triple-A credit
rating.

2 Source China Economic Update (June 2025), World Bank Group, as of 13 June 2025
Source The Budget and Economic Outlook 2025 to 2035, Congressional Budget Office, as of 13 June 2025.
* Source: Bloomberg, as of 17 June 2025
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INVESTMENT IMPLICATIONS

Volatility continues to define the global economic landscape, with major geopolitical developments,
shifting fiscal and monetary policies, and rapid currency fluctuations. The unexpected rotations in
leadership across global equity markets this year highlights the importance of portfolio diversification.
For its equity portfolio, the LionGlobal All Seasons Fund adopts a GDP-weighted approach to
regional allocation, ensuring more balanced exposure across global markets and reducing the risk of
overconcentration in any single market. This strategy enhances investors’ access to fast-growing and
attractively valued emerging markets — such as China and India — which are becoming increasingly
integral to global economic growth. For its fixed income portfolio, the LionGlobal All Seasons Fund
has greater exposure to Singapore rates which offer relative value and lower sensitivity to US rate
volatility and low exposure to longer-dated US treasury bonds which are impacted by the steepening
of the US curve.

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 relevant fund which are available and may be
obtained from Lion Global Investors Limited (“LGI”) or any of its distributors, for further details including the 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. LG, 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. 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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