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The objective of the Fund, in a long-term perspective, is to provide sponsors, members and contributors with capital preservation combined with steady capital appreciation by investing in
a diversified portfolio of global shares, bonds and other fixed income instruments. The Fund is suitable for investors willing to accept small degree of risk and volatility to seek some

degree of appreciation (low to medium risk profile). Fund assets’ strategic allocation is: Bonds and other fixed income instruments 95%; Liquidity 5%. For details, please refer to the
Fund’s Management Regulation.
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Banking Crisis in Q1 is pushing up the price for the medium-term and long-term bonds. While global economy is on the way of recovery, there are uncertainties about Russia-Ukraine war,
inflation, global monetary tightening and economic growth. Ex-China inflation is slowing down while China inflation is very low and there is risk of deflation. US fed interest rate hike is very
close to the end and there is possibility that interest rate may U turn downward near the end of the year. Defensive investment strategy with increased deposits and reduced bond mix
shall continue to yield a stable return.
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FNES 2018 £ 2019 ¢ 2020 £F 2021 £ 2022 5 My ES
Year To Date Year 2018 Year 2019 Year 2020 Year 2021 Year 2022 Since Inception
2.98% 2.48% 2.21% 1.72% 1.14% -1.22% 3.12%

F 4 B 2 5T (B4%E 2 Fund Unit Price Evolution in USD EE+AHRIEA Fund’s Top 10 Holdings

12.00 INTL BK RECON & DEVELOP 1.25% 10 Feb 2031 3.90%
5 s INTL BK RECON & DEVELOP 1.125% 13 Sep 2028 3.22%
2 INTL BK RECON & DEVELOP 1.375% 20 Apr 2028 347%
§ 11.00 INT BK RECON&DEYV 1.625% 03 Nov 2031 3.10%
é 1050 INTL BK RECON & DEVELOP 0.75% 26 Aug 2030 2.69%
g INTL BANK RECON & DEVELOP 0.875% 14 May 2030 2.32%
e 1000 INTL BK RECON & DEVELOP 1.75% 23 Oct 2029 1.70%
B e INTL BK RECON & DEVELOP 2.5% 22 Nov 2027 1.44%
INTL BK RECON & DEVELOP 0.75% 24 Nov 2027 137%

9‘0102/2017 12/2018 12/2019 12/2020 12/2021 03/2023 | INTBKRECONGDEV 3.875% 14 Feb 2030 0.91%
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Investments involve risks and are subject to market and exchange rate fluctuations and to other risks 83.83%

inherent in all investments. Movements in exchange rates can impact on both the level of income

received and the capital value of investments.

o BIERBIAERREENEE, BeBMEEREBRAIAR K,

Past performance is not indicative of future performance. Fund Unit Price may go down as well as up.

o FTRARHIESRITIARMDIE R B E S E MR AR A& R ERFTHEEN.
The performance shown does not take into account of any commissions and costs charged when
subscribing to and redeeming Fund Units.

o AMEMREZEABMERZRAESR/ASREBKHERSEN, SFEMUESFR
SR T BERIBE.

The information mentioned herein is not intended to be constructed as a solicitation or an offer to buy or
to sell Fund Units including any securities or related financial instruments.
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The fund commentary solely reflects our opinion as of the date of issuance of this document. Investors 16.17%

should not solely rely on such information to make any investment decision. e
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