
Investment Objective

The investment objective of the Fund is to generate competitive risk adjusted return on a relative basis.

Investment Focus and Approach

The Investment Manager seeks to achieve the objective of the Fund by investing primarily in China "A"
shares listed on PRC Stock Exchanges through the Investment Manager’s RQFII quota.
The investment universe will include, but not limited to, exchange traded funds, listed warrants, index
futures, securities investment funds, listed onshore bonds, money market funds, cash and other financial
instruments qualifying as RQFII Eligible Securities.

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.
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Fund (bid-to-bid) 2.82 -1.65 -8.06 8.36 -11.87 -2.01 -0.38 3.81 24.32

Fund (offer-to-bid) -2.07 -6.34 -12.44 3.20 -13.30 -2.97 -0.87 3.32 NA

Benchmark 0.91 0.72 -4.36 13.17 -5.38 3.12 -1.60 2.60 24.51

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.
Benchmark: MSCI China A Onshore Net (USD)
Source: Fullerton Fund Management Company Ltd, MSCI Inc. and Bloomberg.

Market Review

Global stock markets showed mixed performance in March, with emerging markets outperforming
developed markets. The MSCI All Country World Index fell by 4.4% in dollars, with significant declines in
U.S. stocks. Hong Kong and A-shares experienced volatility, while the MSCI China Index recorded a gain
of 2.0% in dollars.

In terms of sectors, most categories delivered positive returns in March. Value stocks, which mostly are
from traditional industry, are performing particularly well. Notable gains were seen in materials,
pharmaceuticals, energy, and telecommunications services, while information technology and real estate
sectors experienced significant declines.

On the domestic policy front, the government work report from the Two Sessions emphasized a policy
orientation for 2025 focused on “seeking progress while maintaining stability.” It stressed the
implementation of more proactive macroeconomic policies, including moderately easing monetary policy,
reserve requirement ratio cut and interest rate cut when appropriate to ensure ample liquidity. Regarding
consumption policies, the "Special Action Plan to Boost Consumption" was implemented, introducing two
new consumer loan interest subsidy policies, urging financial institutions to promote consumer finance,
and expanding the categories for "replacement" subsidies.

On the international front, the U.S. Federal Reserve's March meeting leaned dovish, with a slowdown in
balance sheet reduction starting in April, and a downward revision of growth forecasts alongside an
upward adjustment of inflation forecasts, maintaining guidance for two interest rate cuts in 2025.
Regarding tariffs, the U.S. imposed tariffs on energy and vehicles from certain countries and will
implement reciprocal tariffs starting April 2, necessitating attention to policy implementation.

China's data for January and February showed promising signs, led by consumption recovery and
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Market Review (Cont’d)

stabilization in real estate. In February, the CPI decreased by 0.7% year-on-year, and the PPI fell by
2.2%, partly due to the early Spring Festival. On the production side, industrial output further accelerated
and grew by 5.9% year-on-year. The manufacturing PMI for March was at 50.5, remaining above the
threshold.

On the investment front, urban fixed asset investment increased by 4.1% year-on-year, showing further
recovery, while real estate investment fell by 9.1%, with the decline narrowing. In terms of trade, exports
fell by 3% year-on-year in February, while imports grew by 1.5%, with the export figures affected by
seasonal factors from the Spring Festival. New home sales declined by 2.6% year-on-year, with the drop
significantly narrowing, and the average price of new homes fell by 5.22%, also showing a reduced
decline.

Overall, China's economy shows signs of moderate recovery under a comprehensive policy framework
focused on debt reduction and stabilizing real estate. Key focus to monitor going forward will be the
recovery of exports and the real estate sector.

Investment Strategy

In terms of investment strategy, we maintain a stock selection approach based on company value,
emphasizing cash flow generation capabilities. We are establishing new positions in high-quality
companies with stable operations and promising growth prospects, while liquidating positions in
companies facing pressure in their core businesses. Overall, we have increased our equity exposures.
Looking ahead, we will continue to prioritize a value style in our investment strategy, selectively choosing
high-quality companies with strong moats and ample safety margins, striving for better long-term
investment returns.

* Figures have been truncated to 2
decimal places. The official price is
published on Fullerton's website.

**The list of cost is not exhaustive
and the fund may incurs other
expenses. Please refer to the
Prospectus/KIID for more
information.

^Management Company of the
Fund is Lemanik Asset
Management S.A.
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Sector Breakdown

Communication Services 9.3%

Consumer Discretionary 25.0%

Consumer Staples 6.9%

Energy 6.3%

Health Care 4.3%

Industrial 20.4%

Information Technology 8.4%

Materials 5.5%

Cash and cash equivalents 13.9%

Top 5 Holdings

Midea Group Co Ltd-A 9.7%

Shandong Himile Mech 7.9%

China Mobile Ltd 6.6%

CNOOC Ltd 6.3%

Fuyao Glass Industry 4.6%

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 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, 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. 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 is suitable for you. The Fund
may use or invest in financial derivative instruments. Please refer to the prospectus of the Fund for more information.

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 with reference to the benchmark, “MSCI China A Onshore Net (USD)”, for performance comparison purpose. 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 English at https://www.lemanikgroup.com/ governance-asset-management/ . 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. Please also refer to https://www.fullertonfund.com/literature/fullerton-lux funds/?_sft_registered=luxembourg for
the sustainability-related disclosures of the Fund. 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.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied
warranties or representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to
any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related
to compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI
data is permitted without MSCI's express written consent.

This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.
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