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INVESTMENT OBJECTIVE

The investment objective of the Fund is to provide capital growth through investments in a portfolio of equities
listed mainly in the Asia(ex-Japan) markets.

FUND FACTS Fund Performance (Cumulative)

Fund Manager Robin Yeoh/ Mark Chua 50%
Fund Inception Date 2 September 2020
Subscription Mode Cash/SRS 409
Retail:
- SGD1,000/USD1,000
Minimum Investment L
Institutional: 30%
SGD100,000/USD100,000
Sales Charge Up to 5%
Management Fee Retail: 1.5% p.a. 20%
Institutional: 1.0% p.a.
Dealing Frequency Daily 10%
. SGD 6.4m
P Gl (as of 31t December 2024)
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ISIN Codes SGD Acc: SGXZ87642013 -10%
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Bloomberg Tickers MAW%INU sp ((Cl:ssss | - USD) < Source: Bloomberg as of 31* December 2024
MAWQINS SP (Class | - SGD) Performance based on Class | - USD
PERFORMANCE Class | - USD PERFORMANCE Class A - SGD
Returns Portfolio Returns Portfolio
1 month -0.80% 1 month 0.90%
3 months -5.36% 3 months 0.58%
6 months -3.14% 6 months -2.77%
Year-to-date (YTD) 9.99% Year-to-date (YTD) 13.13%
1 year 9.99% 1 year 13.13%
3 year p.a. 3.45% 3 year p.a. 3.31%
Since inception p.a. 7.71% Since inception p.a. 2.46%

(Incepted on 2 September 2020) (Incepted on 2 September 2021)
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FUND MANAGER'S COMMENTARY

In December, Asia Pacific equities fell with the MSCI AC Asia Pacific index losing 0.9% in USD terms, driven by
concerns over the global economic outlook, US-China trade tensions, and the aftermath of the US presidential
elections. Australian equities fell by 8.0%, influenced by a broad sell-off on Wall Street, as investors took profits
in expensive markets before the end of the year. Korean equities fell by 7.2% on heightened political uncertainty
following the impeachment of President Yoon Suk Yeol and the declaration of martial law. On the other hand,
Hong Kong equities outperformed, rising by 3.5% as investors sought to capitalize on relatively low valuations.

For the year of 2024, US equities continued to lead global markets, with the S&P 500 gaining 23% and the Nasdaq
gaining 30% for the year, driven by the “Magnificent Seven” large cap stocks which surged by 67%. Asia ex Japan
equities posted a 10.8% gain for the year. Japan benefited from a weak yen and corporate governance reform,
resulting in a 9.0% gain for the year. China equities reversed course after a 3 year correction, increasing by 15.0%
for the year, supported by government stimulus measures. Beijing’s policy shift in late September also contributed
to a solid recovery in economic activity in 4Q24.

Outlook and Strategy

The fund returned -0.8% in December and +10.0% for the year of 2024. The fund exceeded our absolute return
targets for 2024 and delivered a 14% higher Sharpe ratio than the Asia ex-Japan market, indicating a superior risk-
reward ratio was achieved.

2025 looks set to be another interesting ride with a new Trump administration and China’s pro-growth policy shift.
On-going geopolitical tensions with interplay with the ongoing tussle between inflation and interest rates. In the
US, questions abound on the sustainability of the “Magnificent Seven” stocks and their ever-growing investments
into new Artificial Intelligence (Al) Data Centers. For China, two major themes are US-China trade policy and
Beijing’s fiscal response. The threat of the US raising tariffs on Chinese goods is taken seriously, and will affect
Beijing’s policy responses ranging from fiscal, monetary, exchange rate and industrial policy.

The US equity market’s 2024 gains has overshadowed most asset classes, but valuations are now clearly above
historical averages. History shows that the global markets move in cycles, not straight lines. The trends of the
past decade have performed well, but have become stretched amid the growing enthusiasm for US equities and
Al. On the other hand, global investors continue to regard China as “uninvestable”, resulting in a fertile hunting
ground for good companies at cheap valuations. For 2025, it seems to us that market volatility will continue to be
elevated, and we believe our quantitative models can help investors achieve a more resilient outcome by actively
managing volatility.
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IMPORTANT INFORMATION

This document has been prepared solely for informational purposes with no consideration given to the specific
investment objective, financial situation and particular needs of any specific person and should not be used as a
basis for making any specific investment, business or commercial decisions. This document does not constitute (1)
an offer to buy or sell or a solicitation of an offer to buy or sell any security or financial instrument mentioned in
this document and (2) any investment advice or recommendation. Investors should seek financial or any relevant
professional advice regarding the suitability of investing in any securities or investments based on their own
particular circumstances before making any investments and not on the basis of any recommendation in this
document.

Past performance is not an indication of future performance. The Fund or any underlying fund may use or invest
in financial derivative instruments. Investors should note that the value of units and income from them, if any,
may rise or fall. Accordingly, investors may receive less than originally invested. Investors should be aware of the
risks involved when investing. Please seek clarification on the potential risks that may arise prior to any decision
made to invest in any investments. Investments in fund are not deposits in, obligations of, or guaranteed or
insured by Maybank Asset Management Singapore Pte Ltd. A copy of the prospectus or offering document is
available and may be obtained from Maybank Asset Management Singapore Pte Ltd and its appointed distributors
or our website (www.maybank-am.com.sg). Investors should read the prospectus/offering document (including
risk warnings) before deciding to invest.

The opinions, analysis, forecasts, projections and/or expectations (together referred to as “Information”)
contained herein are inputs provided by entities within Maybank Asset Management Group which have been
obtained from sources believed to be reliable and are based on the technical investment expertise. Maybank Asset
Management Group makes no representation or warranty, expressed or implied that such Information is accurate,
complete or verified and should not be relied to as such. The Information contained herein are published for the
recipients’ reference only and is subject to change without notice. Maybank Asset Management Group accepts no
liability for any direct, indirect or consequential loss arising from use of this presentation. No part of this
document may be distributed or reproduced in any format without the prior consent of Maybank Asset
Management Group. This advertisement has not been reviewed by the Monetary Authority of Singapore.

* Morningstar Rating: © Morningstar 2024. All Rights Reserved. The information contained herein: (1) is
proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for
any damages or losses arising from any use of this information. Past performance is no guarantee of future
results.

For more information or to obtain a copy of the Maybank Asset Management Singapore Pte Ltd
prospectus: 2 Battery Road #08-01
MAMSG_enquiries@maybank.com Maybank Tower
Tel: +65 6231 5082/ 6231 5083/ 6231 5084 Singapore 049907
Facsimile: +65 6339 1003 Company Registration No. 200812589K

www.maybank-am.com.sg



