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Fullerton Lux Fund - Asia Absolute Alpha Class A (USD)
Acc
Investment Objective
The investment objective of the Fund is to generate long term positive return, which include both capital
appreciation and income.
Investment Focus and Approach
The Investment Manager seeks to achieve the objective of the Fund by investing primarily in, but not
limited to, equities, stock warrants, index futures, cash and cash equivalents. The investment universe
will include, but not limited to, equities and equities-related securities listed on exchanges in the Asia
Pacific region, as well as equities and equities-related securities of companies which have operations in,
exposure to, or derive part of their revenue from the Asia Pacific region, wherever they may be listed.
The Investment Manager may also make indirect investments in equities via participatory notes and other
eligible access products (where the underlying assets would comprise equities defined above). The
Fund’s investment in China "A" Shares listed on PRC Stock Exchanges may be made through the Stock
Connects and/or any other means as may be permitted by the relevant regulations from time to time, for
up to 35% of the Fund’s net asset value.
SFDR Classification:
Article 8 fund.
In line with its ESG methodology, the fund promotes environmental characteristics but does not commit
to make environmentally sustainable investments as defined in the taxonomy regulation.

Fund size
USD 185.71 million
Base Currency
USD
Pricing Date
31 May 2022
NAV*
USD 8.54
Management fee
Up to 1.50% p.a.
Preliminary Charge
Up to 5% of subscription amount
(equivalent to a max. of
5.26315% of the Net Asset Value
per share)
Dealing day
Daily
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Performance Statistics
2022 YTD Return

Fund (bid-to-bid)
Fund (offer-to-bid)

-13.12%

1 mth
-1.28
-5.98

Sharpe Ratio*
Sortino Ratio*
Maximum Drawdown*

3 mths
-4.65
-9.19

6 mths
-13.55
-17.67

-16.97%

Sl. Ret.
-14.60
-18.67

*Since Inception
Returns of more than 1 year are annualised. Returns are calculated on a single pricing basis in USD with
net dividends and distributions (if any) reinvested. Offer-to-bid returns include an assumed preliminary
charge of 5% which may or may not be charged to investors. Past performance is not indicative of future
returns.
Source: Fullerton Fund Management Company Ltd and Bloomberg.
Market Review
Global Equity markets ended the month of May largely flat, however the monthly performance hides
significant volatility faced by the market during the month with inflation concerns continuing to dominate
the narrative. Markets sold of sharply during the earlier part of the month before staging a strong
recovery towards the end. MSCI Asia ex Japan marginally outperformed its developed market peers
ending the month up 0.5% (in USD terms), posting its first positive monthly return in 2022.
Within Asia, China A and Taiwan were the best performing markets while India and Indonesia and India
were the key underperformers. Both China A as well as the broader MSCI China Indices outperformed as
market was enthused by a raft of announcement indicating policy support and indications that lockdowns
may ease towards the end of the month. By sector, Information Technology and Industrial sectors led the
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Investment Strategy
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We have a cautious view on Asian Equities due to risks emanating from Covid induced slowdown in China, weakening external demand
environment, inflationary concerns and geopolitics. However, strong policy support from China, improvement in regulatory environment
for the internet companies and inexpensive valuations should lend downside support to markets.
Covid related lockdowns in China has translated to a slowdown in Chinese consumption as well as supply shortages. Further to this,
high inflation is starting to squeeze corporate margins. Our concern remains that earnings estimates do not yet fully reflect above
concerns.
Geopolitical risk continues to be elevated and China-US relations will be closely watched. Further, second degree impacts of a
prolonged Russia – Ukraine war such as higher oil and food prices could also translate to stagflation risks.
Conversely, lockdowns in China are easing and government has indicated strong policy support as reflected in the recent
announcement of 33 pro-growth measures by the State Council. In addition, regulatory problem which have plagued the large internet
companies over the year have also improved at the margins. Thus, growth in China could potentially accelerate in 2H22. Ex-China,
however, inflation remains a key concern which is translating to hawkish monetary policy environment across rest of the region.
Valuations are near trough levels on both price-book and remain almost 1 standard deviation below mean on price-earnings. Thus, risk
of further de-rating is further limited. However, earnings recovery will be key to drive a re-rating.

Geographical Breakdown
Australia
China
India
Indonesia
Singapore
Taiwan
Thailand
Other
Cash and cash equivalents

Sector Breakdown
1.9%
8.5%
11.2%
10.0%
15.5%
7.3%
4.9%
0.3%
40.4%

Top 5 Holdings
Singapore Telecommunications
Bharti Airtel Ltd
PT Telkom Indonesia (Persero) Tbk
Taiwan Semiconductor Manufacturing
United Overseas Bank Ltd

7.1%
6.9%
4.8%
4.3%
4.2%

Communication Services
Consumer Discretionary
Consumer Staples
Energy
Financials
Industrial
Information Technology
Others
Cash and cash equivalents

20.8%
5.2%
1.0%
8.4%
8.3%
6.0%
9.5%
0.3%
40.4%
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Disclaimer: This publication is for information only and your specific investment objectives, financial situation and needs are not
considered here. The value of units in the Fund (Class A) and any accruing income from the units may fall or rise. Any past
performance, prediction or forecast is not indicative of future or likely performance. Any past payout yields and payments are not
indicative of future payout yields and payments. Distributions (if any) may be declared at the absolute discretion of Fullerton Fund
Management Company Ltd (UEN: 200312672W) (“Fullerton”) and are not guaranteed. Distribution may be declared out of income
and/or capital of the Fund (Class A), in accordance with the prospectus. Where distributions (if any) are declared in accordance with the
prospectus, this may result in an immediate reduction of the net asset value per unit in the Fund (Class A). Applications must be made
on the application form accompanying the prospectus, which can be obtained from Fullerton or its approved distributors. You should
read the prospectus and seek advice from a financial adviser before investing. If you choose not to seek advice, you should consider
whether the Fund (Class A) is suitable for you. The Fund (Class A) may use or invest in financial derivative instruments. Please refer to
the prospectus of the Fund (Class A) for more information.
All information provided herein regarding JPMorgan Chase & Co. (“JPMorgan”) index products (referred to herein as "Index" or
"Indices"), is provided for informational purposes only and does not constitute, or form part of, an offer or solicitation for the purchase or
sale of any financial instrument, or an official confirmation of any transaction, or a valuation or price for any product referencing the
Indices (the “Product”). Nor should anything herein be construed as a recommendation to adopt any investment strategy or as legal, tax
or accounting advice. All market prices, data and other information contained herein is believed to be reliable but JPMorgan does not
warrant its completeness or accuracy. The information contained herein is subject to change without notice. Past performance is not
indicative of future returns, which will vary. No one may reproduce or disseminate the information, whether in whole or in part, relating
to the Indices contained herein without the prior written consent of JPMorgan.
J.P. Morgan Securities LLC (the "Index Sponsor") does not sponsor, endorse or otherwise promote any Product referencing any of the
Indices. The Index Sponsor makes no representation or warranty, express or implied, regarding the advisability of investing in securities
or financial products generally, or in the Product particularly, or the advisability of any of the Indices to track investment opportunities in
the financial markets or otherwise achieve their objective. The Index Sponsor has no obligation or liability in connection with the
administration, marketing or trading of any Product. The Index Sponsor does not warrant the completeness or accuracy or any other
information furnished in connection with the Index. The Index is the exclusive property of the Index Sponsor and the Index Sponsor
retains all property rights therein.
For EU investors:
This is a marketing communication. The investment which is promoted concerns the acquisition of shares in a fund. The Fund is
actively managed without reference to a benchmark. You should read the prospectus and the key investor information before making
any final investment decision. A summary of investor rights can be found in the prospectus. A copy of the prospectus and the key
investor information is available in English and other languages (as applicable), and can be obtained from the registered office of the
Fund or at www.fullertonfund.com. The Management Company of the Fund is Lemanik Asset Management S.A. (“Lemanik”). Please
note that Lemanik may terminate the marketing arrangements of the Fund in accordance with Article 93a of Directive 2009/65/EC.
This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

