FOORD

FOORD GLOBAL EQUITY FUND Investment Report for the quarter ended 30 June 2021

SYNOPSIS

PERFORMANCE (TOTAL RETURN)

Fund Benchmark Peer Group
Last 3 months 4.5% 7.4% 6.7%
Last 12 months 33.8% 39.3% 36.5%
Annualised (since 01/06/2012) 9.9% 12.4% 10.2%

PORTFOLIO VALUE
$527.3 million (31/03/2021: $508.9 million)

INVESTMENT OUTLOOK

Global growth and corporate earnings to rebound strongly
Growth acceleration leads to higher inflation
Central banks to potentially shorten tapering timeline
China to manage growth and targeted stimulus in strategic sectors
European services recovery following industrial rebound
Geopolitical risks elevated
US equities expensive vs European and EM peers
US corporate tax increases to impair earnings for domestic US-centric businesses
Growth stocks at extremes relative to value stocks

PORTFOLIO CONSTRUCTION

Concentrated portfolio of high-conviction developed and emerging markets ideas
Asia and Europe favoured on relative valuation grounds
Low allocation to defensive, yield sectors excluding healthcare
Value in structural growth areas of consumer discretionary, communication services and healthcare
Low financial exposure mostly in underpenetrated Asian growth segments

EFFECTIVE ASSET ALLOCATION (previous quarter)

Fund
% %
Global equities 96 (92)
Hedged equities - (2)
Cash 4 (6)

100

Page 1 of 6 www.foord.com



FO®RD

FOORD GLOBAL EQUITY FUND Investment Report for the quarter ended 30 June 2021

1. PORTFOLIO PERFORMANCE

Total Performance to 30 June 2021

Fund* Benchmark** Variance Peer Group***
% % % %
3 months 4.5% 7.4% -2.9% 6.8%
6 months 9.9% 12.3% -2.4% 11.4%
12 months 33.8% 39.3% -5.5% 36.5%
3 years 14.2% 14.6% -0.4% 11.8%
5 years 14.1% 14.6% -0.5% 12.3%
From Inception 9.9% 12.4% -2.5% 10.2%

(01/06/2012)

* Based on FGEF Class B Performance Numbers
** MSCI All Country World Net Total Return Index
***Global Large-Cap Blend Equity Morningstar category

Monthly linked time-weighted total rates of return (capital and income)
Returns for periods 1 year and above are annualised percentages

Quarterly Performance Comment

Underperformance driven by stock selection—China tech names hurt on continued regulatory scrutiny and rising
competition

JD.com, China’s second largest e-commerce player, declined 5.4% on competitiveness worries as peers invest to drive
faster e-commerce penetration in the groceries category—this hurts short-term profitability, but drives growth over
the long-term given groceries consumption is in early innings of shifting online

Macau gaming holdings fell, with Galaxy Entertainment declining 11.1% and Wynn Macau declining 19.1% as
neighbour Guangdong Province faced new COVID-19 infections—we remain optimistic on the rebound prospect for
the Macau gaming sector as situation is under control with Macau likely reaching agreement for quarantine-free
travel with Hong Kong

Within the communication services sector, Alphabet (+21.2%) rose on expectations of advertising rebounding post
COVID-19—offsetting weakness in Baidu (-6.3%) and Tencent (-3.9%)

Information technology holdings underperformed the sector on broader market rotation back into high-growth
names in the sector—in which the fund has a low weighting given unpalatably high valuations

Leading copper producer Freeport-McMoRan (+12.9%) continued to perform—on the growth rebound and supply
tightness
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2. PORTFOLIO STRUCTURE

2.1 Sector exposure

Fund MSCI AC World
Relative to
Effective Exposure Weightings benchmark
31/03/2021 30/06/2021 30/06/2021 30/06/2021
% % % %
Communication services 17 18 9 9
Consumer discretionary 18 16 13 3
Consumer staples 5 6 7 -1
Energy 2 1 3 -2
Financials 6 6 15 -9
Healthcare 12 15 11 4
Industrials 6 6 10 -4
Information technology 9 9 21 -12
Materials 15 17 5 12
Utilities 1 1 3 -2
Real estate 1 1 3 -2
Global equities 92 96 100
Hedged equities 2 -
Cash 6 4
100 100
Total Fund $508.9m $527.3m
Effective Exposure of 31/03/2021 Effective Exposure of 30/06/2021
Hedged equities
Casp Hedged equities Ut!;:es Con;r:::ci:tion cash % Utg;}ies Con;zl:lri]cizztion
6% Real estate _ 17% 4% \ Real estate  18%
1% Materials 1%
Materials 17%
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2.1 Geographic exposure

Fund at Fund at MSCI AC World Relative to

31/03/2021 30/06/2021 30/06/2021 benchmark
% % % %
North America 53 53 61 -8
EM* Latin America - - 1 -1
Europe 17 15 17 -2
EM* Europe - - 1 -1
Pacific 8 7 9 -2
EM* Asia 22 25 10 15
Africa & Middle East - - 1 -1

*EM = Emerging Markets

MARKET BACKGROUND AND OUTLOOK

Global equities (+7.4%) rose on strong corporate earnings—and optimism around global growth rebound as
vaccination rollout across different regions

US equities (+8.8%) rallied as reopening gathered pace through the quarter as the fully vaccinated rate nearing 50%
and growing—domestic travel, restaurants and retail sectors will see continued rebound in demand, despite the
Fed bringing forward its timeline for rate hike to 2023 (previously 2024) as inflation rises

European equities (+7.4%) rose on expectation that the EU economy will grow faster coming out of the pandemic,
with EU manufacturing output hitting the highest in three years on strong business optimism driven by reopening—
continued rebound is forecast as vaccination rates pick up and economies re-open

UK (+6.0%) underperformed the mainland—on delayed easing of its lockdown following spread of the COVID-19
Delta variant

Emerging markets (+5.0%) trailed developed markets with Chinese equities (+2.3%) weighed by new COVID-19
infections in Guangdong province and continued regulatory scrutiny on Chinese tech companies—regulatory
headlines to affect near-term ratings of Chinese companies but should drive more orderly market development
going forward

Sector gains were led by information technology (+10.5%), healthcare (+9.4%) and energy (+9.3%)—utilities (-0.4%)
and industrial (+4.7%) lagged

The US dollar weakened against euro (+0.9%) and Swiss Franc (+1.8%)—the Fed kept short-term borrowing cost at
near-zero as it continued its bond buying program
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4. FUND CONSTRUCTION

e Material off-benchmark weight to EM Asian equities, especially those geared to China—where valuations are more
attractive than US peers and long-term structural growth expectations of the region exceeds that of western

economies

e The fund’s Chinese investments are concentrated in technology, consumer discretionary and financials sectors—
the structural growth of the country’s middle class provides tailwinds for the fund’s best-in-class holdings within
these sectors

e Overweight position in communication services—the ongoing shift to digital advertising, gaming and streaming will
benefit communication services companies we own

e The fund has sizable investments in healthcare stocks—which are buoyed by the thematics of ageing global
populations and innovation

e Overweight position in the materials sector is the result of bottom-up opportunities—despite the rally, we expect
several names in the portfolio to generate outsized returns

e Thefund’s cash position declined as managers deployed liquidity into new opportunities—certain Chinese companies

are on more attractive valuations following increased regulatory scrutiny and a more intense competitive
environment, but which do not alter their long-term value creation prospects

B ARCESE/D FOORD/I HASSEN/ JC XUE
July 2021
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Disclaimer:

Foord Asset Management (Singapore) Pte. Limited (the “Managers”) holds a capital markets license granted by the Monetary Authority
of Singapore. The trustee of the Fund, RBC Investor Services Trust Singapore Limited, is contactable on T: +65 6230 1953.

This document is not an advertisement but is provided exclusively for information purposes and should not be regarded as an offer or
solicitation to purchase, sell or otherwise deal with any particular investment. Unit trusts are generally medium to long term
investments. Investments in unit trusts are not deposits in, obligations of, or guaranteed or insured by the Managers, and are subject
to investment risks, including the possible loss of the principal amount invested. The Fund can engage in borrowing and does not
engage in scrip lending. Unit values and income therefrom may fall or rise. Investors should read the prospectus and the product
highlights sheet, which are available at www.foord.com.sg, or seek relevant professional advice, before making any investment
decision. The portfolio may include underlying foreign investments. The underlying foreign investments may be adversely affected by
fluctuations in exchange rates, political instability as well as exchange controls, changes in taxation, foreign investment policies,
restrictions on repatriation of investments and other restrictions and controls that may be imposed by the relevant authorities in the
relevant countries.

Investors should read the prospectus for further details. The Fund is only suitable for investors who seek long-term growth and who
are able to withstand investment volatility in the short- to medium- term.

Performance, net of fees, is calculated for the portfolio on a single pricing basis (ie. NAV to NAV rolling monthly basis). Since inception,
there were no subscription fees or realisation fees charged and no dividends or distributions were declared or made by the Fund.
Individual investor performance may differ as a result of the actual investment date, the date of investment of income and withholding
taxes, where applicable. Past performance of the Fund is not indicative of its future performance. Portfolio information is presented
using effective exposures.

Units will be issued or realised on a forward pricing basis only on Dealing Days (as defined in the prospectus). Therefore, the Issue
Price/Realisation Price (“Dealing Price”) cannot be ascertained at the time of request. The Dealing Price is ascertained by the Managers
by calculating the net asset value (“NAV”) of the proportion of the Deposited Property then represented by one Unit. All application
requests must be received before 16h00 (Central European time) on each dealing day. Prices, which are available on Bloomberg or
www.foord.com, are published within 2 business days after the relevant Dealing Day. Please refer to the prospectus and the product
highlights sheet headed “Fees and Charges” for information pertaining to fees and charges that may be paid by the Fund or investor.
A schedule of fees and charges and maximum commissions is available, free of charge, on request. Please contact the Managers for
more information including forms and documents.

Economic forecasts and predictions are based on our interpretation of current factual information, and exploration of economic activity
based on expectation for future growth under normal economic conditions, not dissimilar to previous cycles. Forecasts and
commentaries are provided for information purposes only and are not guaranteed to occur. The information contained herein may
contain general, summary discussions of certain tax, regulatory, accounting and/or legal issues. Any such discussions and issues may
be generic and may not be applicable to or complete for the recipient. While we have taken and will continue to take care that the
information contained herein is true and correct, we do not guarantee the accuracy, timeliness or completeness of the information
provided, and therefore disclaim any liability, damage (whether direct or consequential) or expense of any nature whatsoever which
may be suffered as a result of or which may be attributable, directly or indirectly, to the use of or reliance upon the information. The
document is protected by copyright and may not be altered without prior written consent from the Investment Managers.
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