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« The Sub-Fund will invest primarily (i.e. at least 70% of its NAV) in investment grade debt securities issued or distributed globally, to

maximize total return on investments, comprising both interest income and capital gains.
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Fund Facts Fund Performance
Annualized
Manager Fullgoal Asset Management (HK) Limited Imth  3mth  6mth  VID Tyr Since Launch
Inception Date 15 February 2024 Class S 0.59% 3.62% 1.39% 3.62% 7.05% 7.25%
. ; Class A 0.55% 347% 1.10% 347% 6.44% 5.63%
Structure Hong Kong Domiciled Public OFC
Base Currency usb 10%
Fund Size US$21.38 million 8%
6%
Portfolio Manager Mr. GUO Zikun; Mr. LIANG Lianjin ™
Trading & Valuation Daily 2%
Frequency 0% .
Share Classes Class AUSD (DIST)  Class S USD (DIST) B TR T I AR SRS SR SR NN
e ot @ @ @V @b @b @ of o o ¢ PV
NAvV per Unit US$ 1’063'47 US$ 1'08183 Cumulative return of fund -Class A v v Cumulative return of fund -Class S
Ticker FULSIAU HK FULINVS HK
ISIN HK0001005625 HK0001005641
Class A - 0.80% p.a.
Management Fee Class | - 0.50% p.a. Key Elements
Class S - 0.20% p.a. Average Credit Rating" Portfolio Duration
. e Class A — 10,000 HKD/1,000 USD/10,000 RMB
m","e's't';t;ilt Class | - 1,000,000 HKD/100,000 USD/1,000,000 RMB Aaa 6.03
Class S - 1,000,000 HKD/100,000 USD/1,000,000 RMB . . i
Portfolio Yield' Proportion of IG Bonds
4.23% 100%
Geographical Distribution Credit Rating Allocation
1.49% _ 1.94% 1.95% 0% 50% 100%
Aaa
m United States AA+ I .
Mainland China Al Sector Allocation
-z?)r;% Kong A Government 94.61%
BBB- 1 Financials 1.95%
Industrials 1.49%
Utilities 0.99%
Consumer Discretionary 0.95%
Total 100%

Portfolio Manager Comments

In March, the market was still under the shadow of tariffs, and there were signs of economic weakening. The Trump administration
continued to wage a tariff war, emphasizing that reciprocal tariffs would be imposed in April, and the market was worried that the
economy would move towards stagflation or even recession. There were signs of weakness in the actual economic data. The Consumer
Price Index (CPI) increased by 2.8% year-on-year, and the core CPI increased by 3.1% year-on-year, both of which were lower than
expected. Non-farm payrolls increased by 151,000, and the unemployment rate rose to 4.1%. Retail sales increased by only 0.2% month-
on-month, far lower than expected. Overall, market concerns about economic uncertainties have significantly intensified. The yields of U.S.
Treasury bonds mainly fluctuated. In the follow-up, it is necessary to pay attention to the progress of reciprocal tariffs and the changes in
the financial market.
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