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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
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MAQWAAU SP (Class A - USD Acc)

Bloomberg Tickers MAWQAAS SP (Class A - SGD Acc) Source: Bloomberg as of 28" February 2025

MAWQINU SP (Class | - USD) B
MAWQINS SP (Class | - SGD) Performance based on Class | - USD

PERFORMANCE Class | - USD PERFORMANCE Class A - SGD

Returns Portfolio Returns Portfolio
1 month -0.54% 1 month -1.06%
3 months -1.19% 3 months -0.73%
6 months -2.30% 6 months 0.81%
Year-to-date (YTD) -0.40% Year-to-date (YTD) -1.62%
1 year 3.39% 1 year 3.14%
3 year p.a. 3.53% 3 year p.a. 2.76%

Since inception p.a. Since inception p.a.

7.32% 1.95%

(Incepted on 2 September 2020) (Incepted on 2 September 2021)
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COUNTRY ALLOCATION

China(25.3%)

South Korea(11.6%)
Malaysia(10.0%)
Singapore(8.4%)
United States(8.4%)
Taiwan(7.6%)
Australia(4.6%)
India(3.5%)
Thailand(1.1%)

Cash & Equivalents(8.4%)

SECTOR ALLOCATION

Industrials(21.7%)

Financials(18.9%)

Information...

Consumer...

Health Care(8.4%)

Consumer Staples(4.6%)

Communication...

Real Estate(2.7%)
Utilities(1.4%)
Materials(0.0%)
Energy(0.0%)

Cash & Equivalents(8.4%)
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TOP 10 HOLDINGS

HANWHA AEROSPACE CO LTD 2.2%
PHARMARESEARCH CO LTD 1.8%
SPROUTS FARMERS MARKET INC 1.6%
ITMAX SYSTEM BHD 1.6%
XIAOMI CORP-CLASS B 1.4%
CONTEMPORARY AMPEREX TECHN-A  1.4%
APPLOVIN CORP-CLASS A 1.4%
ALIBABA GROUP HOLDING LTD 1.4%
TAIWAN SEMICONDUCTOR

MANUFAC 1.3%
ASUSTEK COMPUTER INC 1.3%
Total 15.3%
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FUND MANAGER'S COMMENTARY

Asian markets rose 0.2% in February as trade tensions and geopolitical tensions rose. US President Trump
announced potential tariffs on Canada, Mexico and China, but subsequently delayed the tariffs pending
negotiations. Peace talks for Ukraine stalled after a tense meeting between President Trump and Ukraine
President Zelensky. The US announced a new “America First Investment Policy” to restrict investments from the
US to China.

Market performance was mixed across the region for the month. Japan’s equity markets declined 4.0% as
inflation reached a two year high of 4.0%. Chinese equities rose 11.5%, driven by strong earnings reports from
major tech companies like Alibaba. In the US, growing uncertainty about the impact of President Trump’s tariffs
agenda weighed on both corporate and consumer sentiment as the S&P 500 declined 1.4%. Bonds outperformed
equities as concerns about slowing US growth started to emerge.

Outlook and Strategy

The fund returned -0.5% in February, as gains in South Korea and China were offset by losses in US and Australia.
We are concerned about the potential impact of US tariffs on Canada, Mexico and China. We know from history
that universal tariffs at high rates worsened the Great Depression in the 1930s. While tariff threats may be part
of a negotiation strategy, we are seeing signs that corporate and consumer sentiment are weakened by the
uncertainty.

Chinese equities rallied despite new investment restrictions from the US. The emergence of China’s “Deepseek”
Al is positive for China as it unlocks a new growth engine for the economy, but even “old economy” sectors like
real estate displayed encouraging recovery in recent data. It is still early days for Chinese equities as the rally
this month was led by a narrow group of cloud-computing and Al related stocks. We expect China to announce a
stimulus package to offset any potential impact from US tariffs. We reduced our exposure to US equities and
increased our exposure to China equities.
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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 2025. 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



