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The LionGlobal Singapore Fixed Income Investment aims to achieve steady returns over time by investing primarily in bonds and
other debt securities denominated in Singapore Dollars. In addition, the Fund may also invest in bonds and other debt securities in
currencies other than the Singapore Dollar. It is the current intention of the Managers to invest this as a direct investment portfolio.

Fund Manager’s Commentary

December 2020 was a fairly heavy event and headline driven month, where US Food and Drug Administration approves Pfizer and
Moderna’s vaccines, along with another bout of fiscal stimulus resulted in stronger market sentiment. Over the course of the month,
movements on the US Treasury curve(UST) remained unfazed by the persistent rise in COVID-19 cases and weak labour market
from the deteriorating US employment , served to reinforce market’'s expectation for the bi-partisan government to finalise the fiscal
stimulus package. After several iterations, US lawmakers approved a fiscal stimulus package totaling USD900 billion, which would
provide some interim support for individuals and small businesses ahead of President-elect Joe Biden's inauguration on 20"
January 2020. As a result, the UST curve steepened, pivoted at the 5" year, where yields on the mid to longer tenors edged higher
by 3-11lbasis points (bps) while short dated UST yields inched lower 2-3bps. On the geopolitical front, the US Department of
Commerce released a list containing Chinese companies who have ties with the China military, this imposed additional license
requirements on US entities that have businesses with the named companies on the list, keeping all eyes on incoming President-

elect Biden’s lean on foreign policy, expectations for the latter to keep up with the tough stance through his term.

In the Eurozone, the spread of COVID-19 cases continues, this resulted in incremental lockdown measures across the bloc. In
Germany, the authorities mandated the closures of all schools, daycares, as well as non-essential shops, restaurants, and bars,
except for delivery and carryout services, with the measures to remain effect until at least 10" January 2020. US monetary policy
bore the heavy lifting in the Europe, with European Central Bank( ECB) announcing additional easing measures in December 2020.
ECB increased the Public Employment Pension Plan by EUR500 billion and extended the program by 9 months to March 2022. The
Long Term Repo Operations 3 loan program is increased from 50% to 55% of their eligible stock of loans, with its tenor extended to

June 2022.

Over in Singapore, the government announced that the first batch of vaccines will be arriving by the end of December 2020, with the
COVID-19 vaccinations to be made free for all Singaporeans and long-term residents currently in Singapore, targeting for everyone
who wants a vaccination to receive it by the end of 2021 . In spite of the gradual loosening of lockdown measures, Singapore’s
economic recovery remained uneven. On the rates front, Monetary Authority of Singapore‘s 28-day bill auction cutoffs reached a
high of 0.64% in December 2020, fueling an inversion on the front end amid softer liquidity across the month. Separately, the 2 year
and 10 year Singapore Government Securities have yields treading to a high of 0.37% and 0.95% respectively, before landing lower
at 0.29% (+2bps Month on Month ) and 0.84% (-4bps Month on Month), with stronger relative value over the longer dated 10 year

Singapore Securities.
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Performance (%) Fund Facts
1-year  3-years 5- 10-years Since Fund Inception Date:
p.a. p.a. LEChlyl  SGD Class A 31 August 2001
4. 2. SGD Class | ;
SGDClass  NAV 71 43 43 34 32 06 April 2016
A NAVA 3.9 3.3 3.6 31 3.2 Subscription Mode: Cash, CPFIS-OA?, CPFIS-
# 5 5
Benchmark 8.0 50 44 33 30 SAS, SRS
SSD Class m&l\ ;j jg - - 28 Minimum Investment:
I . ) - - ) -
SGD Class A/ SGD Class $$1,000 / S$1million
Benchmark# 8.0 50 44 33 37 |
Initial Charge: Class A: Currently 3%

1 0,
Past performance is not necessarily indicative of future performance Maximum 5%

Source: Lion Global Investors Ltd / Morningstar Class I: Currently Nil
Maximum 5%
Management Fee: Class A: Currently 0.5%p.a.
Country Allocation (% of NAV) SGD Class A/ SGD Class | Maximum 2.0%p.a.
Class I: Currently 0.25%p.a.
SINGAPORE 86.0% Maximum 2.0%p.a.
Switching Fee SGD Class 1.0% / Nil
AUSTRALIA 49
us 34% A/SGD Class I:
CHINA 2.8% ) .
Valuation Frequency: Every dealing day
CANADA 2.0%
NAV Price (Class A/ SGD $$1.883/S$1.904
HONG KONG | 1.4% Class I):
FRANCE | 1.0% Fund Size: $$130.1 million
KOREA, SOUTH | 04% Weighted Yield to 1.44%
GERMANY | 0.2% Maturity?:
NETHERLANDS | 0.2% . !
Weighted Duration?: 7.29years
CASH EQUIVALENT 2.7%
Weighted Credit Rating*: AA-
Codes
SGD Class A $G9999003263
OCBSFIA
SGD Class | SG9999003271
OCBSFII
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Sector Allocation (% of NAV)

SOVEREIGN 52.0%
REAL ESTATE

FINANCIAL

INDUSTRIAL
COMMUNICATIONS
UTILITIES

CONSUMER, CYCLICAL
CONSUMER, NON-CYCLICAL

CASH EQUIVALENT

* Benchmark: JP Morgan SGB Index.

# Class | SGD reinstated on 6th April 2016

A NAV: Figures include Initial Charge.

! Returns are based on a single pricing basis. Return periods longer than 1 year
are annualised. Dividends are reinvested net of all charges payable upon
reinvestment and in respective share class currency terms.

2 1n local currency yield terms and on unhedged Foreign Exchange (FX) basis.
Inclusive of cash & equivalents at a yield of 0.10%.

% Inclusive of cash & equivalents which are assumed to be zero duration.

* Includes cash & equivalents @ AA, takes the worst of S&P, Moody’s or Internal
ratings and based on a straight-line model.

® CPFIS Ordinary Account ("CPFIS-OA"), CPFIS Special Account ("CPFIS-SA ")
and Supplementary Retirement Scheme ("SRS") monies may be used to
purchase the Class A (SGD) Units only.

Distribution of income and capital will be at the Managers' sole discretion. Any

distributions made out of capital will reduce the net asset value of the Fund.

The above is based on information available as of 31 December 2020, unless
otherwise stated. The bonds referenced are not intended as recommendations to
buy or sell. Opinions and estimates constitute our judgment and along with other
portfolio data, are subject to change without notice.

Currency Exposure of Bonds
(% of NAV)

SGD 98.3
usD 1.7
100.0
Credits Rating® (% of NAV)
Investment Grade 99.0
High Yield 0.2
Top 10 Holdings (% of NAV)
SINGAPORE (GOVT OF) 2.875%
01/09/2030 11.6
SINGAPORE GOVERNMENT 2.25%
01/08/2036 8.5
SINGAPORE GOVERNMENT 2.75%
01/03/2046 5.6
SINGAPORE (GOVT OF) 3.5%
01/03/2027 54
SINGAPORE (REPUBLIC OF) 2.875%
01/07/2029 4.7
SINGAPORE (GOVT OF) 3.375%
01/09/2033 4.2
SINGAPORE (GOVT OF) 2.75%
01/04/2042 3.0
SINGAPORE GOVERNMENT 1.875%
01/03/2 050 2.4
SINGAPORE GOVERNMENT 2.125%
01/06/2026 2.2
SINGAPORE GOVERNMENT 2.375%
01/07/2 039 2.1
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For further information or to

: ) Funds Hotline | +65 6417 6900 Lion Global Investors Limited
obtain a copy of the prospectus: Facsimile | +65 6417 6806 65 Chulia Street #18-01
www.lionglobalinvestors.com OCBC Centre
Singapore 049513

Lion Global Investors is the Singapore Representative for Lion Global Funds.

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. Applications for units in our funds must be made on forms accompanying the prospectus. You should read the prospectus and
Product Highlights Sheet which is available and may be obtained from LGl or any of its distributors, 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. Investments in our funds are not obligations of, deposits in, guaranteed or insured by
LGl 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, as well as any predictions, projections,
or forecasts are not necessarily indicative of the future or likely performance of a fund. 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 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 contained herein and 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 by Lion Global Investors Limited (Singapore
UEN/ Registration No. 198601745D) and in Brunei, by its branch (Brunei company registration No. RFC/00000772). Lion Global Investors Limited is a Singapore
incorporated company and is not related to any asset or fund management entity that is domiciled in Europe or the United States. Lion Global Investors® is a
registered trademark of Lion Global Investors Limited.
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