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PERFORMANCE OF THE FUND
For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL INDIA FUND  

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in SGD terms, on a single pricing basis with 
dividends reinvested net of  all charges payable upon reinvestment. 

Time Period
Fund Returns (%)

LionGlobal India Fund
(SGD Class)

Benchmark* Returns (%)

3 months 2.07 4.52

6 months -5.77 -2.25

1 year -7.94 -3.26

3 years** 10.08 9.75

5 years** 9.04 9.29

10 years** 6.82 8.63

Since inception** 
(8 January 1999)

10.69 10.41

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in USD terms, on a single pricing basis with 
dividends reinvested net of  all charges payable upon reinvestment.

Time Period
Fund Returns (%)

LionGlobal India Fund
(USD Class)

Benchmark* Returns (%)

3 months 2.35 4.78

6 months -6.66 -3.19

1 year -2.34 2.62

3 years** 11.61 11.30

5 years** 9.65 9.88

10 years** 7.88 9.70

Since inception** 
(16 August 2004)

10.14 11.18

Source: Lion Global Investors Ltd / Morningstar
* Benchmark: MSCI India Index (in respective share class currency)
** Return periods longer than 1 year are annualised.
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REVIEW

For the half  year ended 31 December 2025, the Fund returned -5.77%, compared to the 
benchmark which returned -2.25%, in SGD terms.

In the second half  of  2025, Morgan Stanley Capital International (MSCI) India managed to eke 
out a marginal gain of  +1.97%, though rupee weakness vs. SGD, meant that returns in SGD 
terms, was a marginal decline (-1.82%). The Fund underperformed the Index, delivering a 
decline of  -5.49%. 

India was a relative underperformer versus global markets. This was due to a handful 
of  factors: 1) India did not have a Artificial Intelligence (AI) angle and the large sector of  
Information Technology (IT) Services was deemed to be losers to the rapidly emerging trend 
of  AI-led investments; 2) India had an unexpected 50% tariff  by the United States (US) and 
that threw a spanner into the narrative of  India being a winner of  a shift of  global outsourcing 
away from China; 3) corporate earnings trend was weak as jobs growth and consumption 
growth was weak. 

The theme in the past six months was very much a self-help story, as the government tried to 
compensate for the consumption and export slowdown. Key drivers included Reserve Bank 
of  India (RBI) rate cuts and a Goods and Services Tax (GST) cut boosting consumption. By 
November 2025, these measures seem to be working, as a pickup in consumption filtered into 
a more positive corporate earnings season.

Sectorally, Automotives (Autos), Materials, Telecommunications and Energy delivered positive 
returns. The sectors that underperformed were Real Estate, Utilities, Consumer Discretionary 
and Healthcare. Outperforming sectors were sectors that reflect the brighter outlook post-GST 
cuts or defensive earnings sectors. Underperforming sectors were sectors that reflect a step-
down in earnings expectations, due to elevated expectations in 2024.   
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STRATEGY AND OUTLOOK

Indian equities underperformance has been driven by both a high starting-point valuations at 
the start of  2025, and also by a combination of  domestic and external headwinds that drove 
corporate earnings disappointment. For 2026, India is no longer at such a steep valuation 
versus other markets. Also, earnings growth trajectory is improving, aided by 1) Financials 
(credit growth accelerating, credit costs peaking), 2) Automotives (Autos) and Consumption 
(effect of  GST cuts), and 3) Energy (low oil prices helping to widen margins). Overall, market 
Earnings Per Share (EPS) is likely to recover from 5-6% growth in the  Financial Year of  2026, 
to 15-16% growth. We believe that the India market will likely garner higher returns than in 
2025, as the headwinds to earnings growth are behind us. While returns should be positive, 
one should temper expectations of  having a repeat of  returns in the years 2020-2024.

The key to 2026 optimism centers around domestic-focused sectors. As the effects of  GST 
cuts play out, Automotive and certain discretionary consumption items have shown notable 
volume improvement. With income tax cuts and public sector wage hikes due in the coming 
year, one can expect a certain sustenance to the consumption buoyancy. The consumer 
sector is seeing green shots as strong rural trends appear to be accompanied by a recovery 
in urban consumption also. Also, with the RBI having pivoted towards easing, credit growth 
is starting to turn up. The optimism in Financials stems from both an acceleration in credit 
growth and steady asset quality trends. While the domestic-facing sectors look good, these 
are somewhat offset by sustained clouded outlook for export-oriented sectors. Both IT 
Services and Healthcare face some headwinds. The unknown is how job growth pans out as 
reflationary domestic polices intertwine with weak export sectors; India needs job growth to 
come back for consumption to sustain. 

The key risks seem to emanate from mostly global growth factors. There are two main factors 
here. First, the trade deal with the United States (US) remains the key sentiment driver even 
if  the direct impact on the large-cap listed universe seems modest. We think that a US-India 
trade deal is a sentiment-driver that affects market valuations more than earnings. Prior to the 
50% tariffs imposed by the US in 2025, India was viewed as a potential global outsourcing 
alternative; that narrative has been completely doused after seeing US foreign policies evolve. 
Second, the AI trade has mostly bypassed India. The AI trend has been deflationary in terms 
of  global IT spend and that has hurt a major sector in India. India is hence, viewed as a loser 
as global AI-developments gather momentum in 2025. A moderation of  AI-sentiments or a 
broadening of  AI-play beyond enablers, could benefit India.

Our key India overweight sectors include Healthcare, Consumer Discretionary and Real 
Estate. Our underweight positions are Financials, Materials and Industrials. We are positioned 
for specific themes in each sector, such as: 1) the India Contract Development and 
Manufacturing Organisation (CDMO) sector getting a larger share of  the global CDMO pie; 2) 
consumption broadening out from Autos, to consumer durables, travel, jewelry and real estate. 
We are also positioned for the power transition theme, believe that there would be a mean 
reversion in power consumption after a weak 2025.

As of  07 Jan 2026
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PERFORMANCE OF THE FUND
For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL JAPAN FUND

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in SGD terms, on a single pricing basis with 
dividends reinvested net of  all charges payable upon reinvestment. 

Time Period
Fund Returns (%)

LionGlobal Japan Fund 
(SGD Class)

Benchmark* Returns (%)

3 months 2.39 2.25

6 months 11.28 12.24

1 year 16.58 18.13

3 years** 14.17 15.65

5 years** 4.21 6.05

10 years** 6.18 6.49

Since inception**
(18 June 1999)

2.63 2.22

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in USD terms, on a single pricing basis with 
dividends reinvested net of  all charges payable upon reinvestment. 

Time Period
Fund Returns (%)

LionGlobal Japan Fund 
(USD Class)

Benchmark* Returns (%)

3 months 2.73 2.51

6 months 10.31 11.16

1 year 23.40 25.32

3 years** 15.84 17.28

5 years** 4.83 6.63

10 years** 7.22 7.54

Since inception**
(16 August 2004)

5.17 4.75

Source: Lion Global Investors Ltd / Morningstar
*Benchmark:
From 1 July 2002 to 28 February 2014: TOPIX 
From 1 March 2014: TOPIX Total Return Index (in respective share class currency) 
** Return periods longer than 1 year are annualised.
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REVIEW

For the half  year ended 31 December 2025, the Fund returned 11.28%, versus the TOPIX 
Total Return Index benchmark which returned 12.24%, in SGD terms.

The Japanese market climbed steadily during the period, reaching new record levels in each 
of  the six months. The market rally was triggered when Japan struck a deal with the United 
States (US) for a lower-than-expected import tariff  rate of  15%. At the same time, despite 
lackluster results amidst tariff  uncertainty, Japanese corporates kept shareholders’ returns 
intact.  The Bank of  Japan kept interest rate policy unchanged until December 2025 when it 
hiked policy rate by 25 basis points (bps) to 0.75%.  On the political front, the ruling Liberal 
Democratic Party (LDP) lost its simple majority in the Upper House elections, leading to the 
change in leadership in LDP and the election of  Sanae Takaichi as first female Prime Minister 
(PM) in Japan, who managed to secure a coalition with a new partner, Japan Innovation Party.  
Investors welcomed PM Takaichi’s preference for expansionary fiscal policies and the market 
maintained the positive momentum until year-end despite tensions with China over Takaichi’s 
comments in November on Japan’s response to a hypothetical attack on Taiwan by China.

The top performers for the period were Artificial Intelligence (AI) and data center related 
stocks, domestic related sectors like banks and construction, and defense-related stocks.  
The Fund participated in many of  the strong-performing themes but also had detraction from 
stock picks in other areas like consumers and software sectors.
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STRATEGY AND OUTLOOK

The Japanese stock market has delivered impressive returns for the past three years and 
has reached successive new record highs in the last few months of  2025.  The catalyst for 
this impressive return can be attributed to when the Tokyo Stock Exchange (TSE) requested 
companies to improve on their capital efficiency and low price-to-book valuations in 2023. 
This move by the TSE, together with increasing pressure from institutional investors for 
greater corporate reforms and shareholder returns, triggered a sea-change in corporate 
managements’ mindsets towards better corporate reform, capital efficiency and shareholders’ 
returns. Since then, the market has seen a virtuous circle improving capital efficiency and 
shareholders’ returns, greater interest from investors, rising valuations, and strong stock 
market returns, all reinforcing each other.

Beyond improving corporate governance and shareholders returns, Japan has also seen 
inflation coming back into its economy in recent years, partly from imported inflation from 
the weak Japanese Yen, but also from a tighter labour market and improving pricing power 
for companies.  This has prompted the Bank of  Japan (BOJ) to exit its ultra easy monetary 
policies and start its rate hike cycle. This combination of  inflation and rising rates has also led 
to improved margins for domestic companies and banks in general.

The global political situation has become more difficult for companies to navigate with 
increasing unilateralism type policies adopted by major countries that has damaged global 
trade which Japanese companies have high reliance on. In Japan, domestic politics have also 
become more uncertain as the ruling Liberal Democratic Party lost its majority in both Houses 
and now rules as a minority government.

At the industry level, investment in artificial intelligence (AI) has been the dominant driver of  
growth in major economies like US and China in 2025, with most other industries experiencing 
sluggish demand. Going into 2026, it appears that the AI-driven growth dynamic will continue. 
In Japan, we are likely to see expansionary fiscal policies from the new Prime Minister Sanae 
Takaichi come into effect, potentially providing support for consumer spending and also for 
investments into growth areas.

We prefer globally-competitive companies that can ride on structural growth trends and 
companies that can grow through value-added products and services. Structural growth 
themes include digitalization to enhance productivity, solutions for sustainable growth 
and environmental protection, and automation including the use of  artificial intelligence.  
Companies that can combine sustainable growth with enhanced shareholder returns will be 
an area of  focus.

As of  12 Jan 2026
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PERFORMANCE OF THE FUND
For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL KOREA FUND

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in SGD terms, based on single pricing, with 
dividends reinvested net of  all charges payable upon reinvestment. 

Time Period
Fund Returns (%)

LionGlobal Korea Fund 
(SGD Class)

Benchmark* Returns (%)

3 months 21.96 26.99

6 months 35.56 44.93

1 year 94.28 88.39

3 years** 24.29 21.81

5 years** 7.71 3.49

10 years** 7.27 8.59

Since inception** 
(3 July 1998)

9.71 12.03

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in USD terms, based on single pricing, with 
dividends reinvested net of  all charges payable upon reinvestment. 

Time Period
Fund Returns (%)

LionGlobal Korea Fund 
(USD Class)

Benchmark* Returns (%)

3 months 22.35 27.31

6 months 34.37 43.53

1 year 105.53 99.85

3 years** 26.26 23.53

5 years** 8.34 4.06

10 years** 8.31 9.66

Since inception** 
(16 August 2004)

8.44 8.91

Source: Lion Global Investors Ltd / Morningstar
*Benchmark:
Since inception to 29 February 2004: MSCI Korea Index
1 March 2004 to 30 April 2011: Korea Stock Exchange (SE) Composite (Kospi Index)
From 1 May 2011: MSCI Korea Index (in respective share class currency)
** Return periods longer than 1 year are annualised.
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REVIEW

For the half  year ended 31 December 2025, the Fund returned 35.56%, vs the benchmark 
returned 44.93%, in SGD terms.

Korea market’s rally has accelerated during the second half  of  2025, predominantly driven 
by major index component semiconductor stocks including Samsung Electronics and SK 
Hynix. Memory chips’ super cycle story has driven substantial rallies amid several partnership 
news between Samsung/Hynix and leading Artificial Intelligence (AI) players like OpenAI 
and Nvidia. 3 Chief  Executive Officer (CEO) meetings among Nvidia, Samsung Electronics 
and Hyundai Motor elevated expectations about Korea’s physical AI opportunities such as AI 
factory and humanoids. AI datacenter infrastructure sectors like power equipment and energy 
storage system also did well. As Korea hosted major international Asia-Pacific Economic 
Cooperation (APEC) summit event, defense and shipbuilding had strong performance. 
President Lee administration and the ruling Minjoo party’s KOSPI 5000 Special Committee 
actively proceeded for Commercial Code revisions and stocks’ dividend income tax reforms, 
driving re-ratings in value-up stocks. 

The Fund substantially underperformed the benchmark index predominantly due to 
underweight position in Samsung Electronics (Monetary Authority of  Singapore (MAS) 
regulation capping single entity’s exposure substantially below its benchmark weight). 
Although the portfolio generated decent alphas from alternative overweight positions, they 
were not enough to compensate lost alphas from underweight Samsung Electronics.  

In terms of  performance attribution, top contributors included SK Square, AIMED Bio, SEMCO, 
Samsung Heavy Industries, and Eugene Technology. On the other hand, Samsung Electronics, 
SK Hynix, Cosmax, LG Chem, and Samsung C&T were among bottom contributors.
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STRATEGY AND OUTLOOK

Asia Pacific excluding (ex) Japan equities face a choppy but constructive outlook. Earnings 
should accelerate following last year’s monetary easing and base effects from one-off  United 
States (US) tariffs. Valuations exceed historical averages but appear compelling based on 
price-earnings-to-growth ratios. Still, high expectations may trigger a first-half  correction. 

For Korea, even after such substantial rallies in 2025, we remain positive especially for the first 
half  of  2026, based on foreign inflows and major sectors’ earnings growth visibility.

Against challenging global trade environment, Corporate Korea has been gaining global 
market share opportunistically through pandemic and geopolitical disruptions. As major 
export component semiconductors’ conventional cyclical recovery has finally substantially 
started to materialise, earnings momentum should further strengthen across the broad 
technology sector on top of  AI/High Bandwidth Memory (HBM) related sectors. 

Structural growth sectors remain as attractive investment opportunities, which include 
defense, shipbuilding, nuclear, power equipment, Korean (K)-pop entertainment, K-beauty 
equipment, K-foods, and K-contents. 

Value-Up 2.0 initiatives have been effectively addressing Korea’s valuation discount issue 
on the back of  reforms in Commercial Code, dividend income taxation, and Capital Markets 
Act. We believe that re-rating catalysts should progressively materialise with improvements in 
shareholder returns and corporate governance. 

We maintain our portfolio strategy of  growth & value barbell. On growth front, we focus on 
those sectors with global market share increase and structural growth, which include 
semiconductors, defense, shipbuilding, power equipment, nuclear, and K-pop entertainment, 
K-beauty, and techno material/component/equipment. For value side, we like financials, 
holding companies, and autos, where we select stocks structurally shifting to improve 
corporate governance and shareholder returns. 

As of  15 Jan 2026
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PERFORMANCE OF THE FUND
For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL MALAYSIA FUND

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in SGD terms, on a single pricing basis with 
dividends reinvested net of  all charges payable upon reinvestment.

Time Period
Fund Returns (%)

LionGlobal Malaysia
Fund (SGD Class)

Benchmark* Returns (%)

3 months 7.36 7.92

6 months 15.62 16.23

1 year 7.84 8.83

3 years** 9.46 8.86

5 years** 3.83 2.95

10 years** 2.00 2.14

Since inception**
(28 April 2000)

3.69 3.73

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in USD terms, on a single pricing basis with 
dividends reinvested net of  all charges payable upon reinvestment.

Time Period
Fund Returns (%)

LionGlobal Malaysia
Fund (USD Class)

Benchmark* Returns (%)

3 months 7.61 8.19

6 months 14.49 15.12

1 year 14.42 15.45

3 years** 11.01 10.39

5 years** 4.40 3.52

10 years** 3.00 3.15

Since inception**
(16 August 2004)

5.48 5.91

Source: Lion Global Investors Ltd / Morningstar 
* Benchmark: MSCI Malaysia Index (in respective share class currency)
** Return periods longer than 1 year are annualised.
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REVIEW

For the half  year ended 31 December 2025, the Fund returned 15.62%, while the benchmark 
returned 16.23%, in SGD terms.

For the second half  of  2025, Malaysia rebounded from July 2025’s weakness as policy clarity, 
easing global rates and supportive domestic fundamentals lifted sentiment. After initial tariff  
and growth concerns weighed on July 2025 performance, markets rallied from August 2025 
onwards on a dovish Fed pivot, firmer ringgit, improving macro data and clearer government 
policy direction. Malaysia outperformed regional peers from September 2025, supported by 
fuel subsidy rationalisation, disciplined Budget 2026, resilient Gross Domestic Product (GDP) 
growth and government stimulus including cash handouts. Financials led gains on stable 
margins and earnings visibility while Industrials and Materials benefited from infrastructure 
and petrochemical recovery, with selective profit-taking toward year-end.

The main contributors to performance came from our overweight in ITMax System, Solarvest 
Holdings and Kelington Group. ITMax System outperformed after winning contracts for its 
security and parking systems while Solarvest did well on winning solar projects. Kelington 
Group did well after the company won new contracts to add to their large orderbook of  
MYR1.82 billion. The detractors came mainly from our non-holdings in AMMB Holdings and 
our underweights in Maybank, Rashid Hussain Bank (RHB) and Nestle. The banking stocks 
detracted from relative performance after they did well on resilient net interest margins while 
Nestle did well as the company is a beneficiary of  the government’s cash handouts.
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STRATEGY AND OUTLOOK

As we head into 2026, we are constructive on Malaysia, with the market positioned for a 
steady but selective improvement supported by a stabilising macroeconomic backdrop, 
easing inflationary pressures and continued policy efforts to stimulate investment and 
domestic demand. The government’s infrastructure push and incentives for manufacturing, 
data centre development, and high-value industries under the Madani Framework are 
expected to provide medium-term earnings support for companies in Industrials, Utilities and 
selected Technology segments. These initiatives, together with ongoing progress in attracting 
foreign direct investment into manufacturing and digital infrastructure, should help improve 
growth visibility and corporate profitability.

In addition, a firmer ringgit, supported by a softer United States (US) dollar and expectations 
of  further global rate cuts, should enhance Malaysia’s relative attractiveness to foreign 
investors and encourage incremental capital inflows. We expect the Malaysian government to 
continue deploying targeted fiscal measures aimed at supporting economic growth, improving 
income levels and sustaining domestic consumption while maintaining a broadly prudent 
fiscal stance. 

Against this backdrop, we remain positive on sectors directly exposed to these policy 
tailwinds, particularly Utilities and Industrials, as well as selective Technology companies that 
could benefit from new order wins as demand recovers and regional supply chain relocation 
continues. We are also constructive on selected Consumer names, which should benefit from 
minimum wage hikes, civil servant salary increases and ongoing down-trading behaviour as 
consumers remain value-conscious, supporting resilient earnings in this segment.

As of  09 Jan 2026
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PERFORMANCE OF THE FUND
For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL TAIWAN FUND

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in SGD terms, based on single pricing, with 
dividends reinvested net of  all charges payable upon reinvestment.

Time Period
Fund Returns (%)

LionGlobal Taiwan Fund 
(SGD Class)

Benchmark* Returns (%)

3 months 9.98 10.13

6 months 27.59 27.45

1 year 25.79 31.09

3 years** 25.92 32.69

5 years** 12.00 16.01

10 years** 13.89 17.88

Since inception**
(11 February 2000)

2.84 5.65

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in USD terms, based on single pricing, with 
dividends reinvested net of  all charges payable upon reinvestment. 

Time Period
Fund Returns (%)

LionGlobal Taiwan Fund 
(USD Class)

Benchmark* Returns (%)

3 months 10.20 10.40

6 months 26.37 26.22

1 year 33.45 39.06

3 years** 27.68 34.56

5 years** 12.60 16.65

10 years** 15.02 19.04

Since inception**
(16 August 2004)

9.43 11.90

Source: Lion Global Investors Ltd / Morningstar
* Benchmark: MSCI Taiwan Index (in respective share class currency)
** Return periods longer than 1 year are annualised.
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REVIEW

For the half  year ended 31 December 2025, the Fund returned 27.59%, while the benchmark 
which returned 27.45%, in SGD terms.

During the second half  of  2025, Taiwan equities continued to advance within an Artificial 
Intelligence (AI)-driven structural bull market, albeit with noticeably higher volatility. Market 
performance was increasingly differentiated as investors shifted focus from broad-based 
rerating toward earnings sustainability, valuation discipline, and balance sheet strength.

The dominant theme remained the acceleration of  global AI capital expenditure. Major 
hyperscalers and emerging cloud service providers repeatedly revised up AI-related capital 
expenditure (capex) guidance for both 2025 and 2026, reinforcing Taiwan’s position at the 
core of  the global AI supply chain. Importantly, order visibility for key AI segments—such as 
advanced foundry processes, AI servers, power management, thermal solutions, networking, 
and advanced packaging—has extended well into 2027, breaking the traditional 2–3 year 
hardware growth cycle.

At the same time, stretched valuations introduced periodic pullbacks, particularly in high-
multiple AI names. These corrections were largely sentiment-driven rather than fundamental, 
as earnings revisions remained positive and pricing power improved across much of  
the supply chain. Inflation moderated further, easing policy pressure domestically, while 
expectations of  United States (US) rate cuts supported risk appetite and foreign capital 
inflows toward the end of  the year.

Overall, the Fund’s performance was supported by exposure to high-quality AI beneficiaries 
with strong earnings momentum, while prudent position sizing and selective diversification 
helped mitigate volatility during episodes of  valuation-driven market consolidation.
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STRATEGY AND OUTLOOK

Looking ahead to the first half  of  2026, we expect Taiwan’s equity market to remain in a late-
mid phase of  an AI-led structural bull cycle, characterised by strong earnings growth but 
heightened sensitivity to valuation and macro variables.

The AI investment boom is not over. Compared with previous technological revolutions, current 
AI capex remains well below historical peaks as a percentage of  global Gross Domestic 
Product (GDP), suggesting substantial runway ahead. More importantly, AI is fundamentally 
reshaping the technology business cycle: server and platform upgrades are now driven by 
rapid model evolution rather than end-user replacement demand, shortening upgrade cycles 
to 12–18 months and sustaining multi-year earnings visibility for suppliers.

Consensus earnings expectations for 2026 have continued to move higher, with AI-related 
companies accounting for an increasing share of  total market profits. This supports the view 
that near-term market fluctuations are more likely to reflect valuation digestion rather than 
a downturn in fundamentals. However, elevated valuations mean that volatility will remain a 
defining feature of  the coming months.

Key risks include potential New Taiwan (NT) dollar appreciation, shifts in the pace of  US rate 
cuts, and renewed trade or policy uncertainty. Any of  these factors could trigger short-term 
corrections, particularly in crowded AI trades. That said, such pullbacks should be viewed as 
opportunities to accumulate high-conviction positions rather than signals of  a cycle peak.

From a portfolio strategy perspective, we will continue to focus on AI infrastructure and 
specification-upgrade beneficiaries, prioritising companies with technological leadership, 
high entry barriers, and improving return profiles. At the same time, we are selectively 
incorporating diversification through high-dividend, domestically resilient, or valuation-
supported names to smooth portfolio volatility.

In summary, while the market is likely to experience intermittent corrections, the medium-term 
outlook remains constructive. The AI super-cycle is extending beyond traditional hardware 
patterns, and disciplined stock selection—combined with opportunistic deployment during 
pullbacks—should remain the optimal strategy in the next phase of  the market.

As of  14 Jan 2026
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PERFORMANCE OF THE FUND
For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL THAILAND FUND

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in SGD terms, based on single pricing, with 
dividends reinvested net of  all charges payable upon reinvestment.

Time Period
Fund Returns (%)

LionGlobal Thailand
Fund (SGD Class)

Benchmark* Returns (%)

3 months 2.50 4.65

6 months 16.80 24.43

1 year -3.45 0.68

3 years** -10.25 -2.44

5 years** -5.76 -0.50

10 years** 0.41 3.52

Since inception**
(14 May 1999)

4.30 4.97

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in USD terms, based on single pricing, with 
dividends reinvested net of  all charges payable upon reinvestment.

Time Period
Fund Returns (%)

LionGlobal Thailand
Fund (USD Class)

Benchmark* Returns (%)

3 months 2.85 4.91

6 months 15.78 23.23

1 year 2.18 6.80

3 years** -8.96 -1.06

5 years** -5.22 0.05

10 years** 1.39 4.54

Since inception**
(16 August 2004)

4.86 7.09

Source: Lion Global Investors Ltd / Morningstar
* Benchmark:
Since inception to 31 December 2005: Thailand SET.
From 1 January 2006: MSCI Thailand Index (in respective share class currency)
** Return periods longer than 1 year are annualised. 
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REVIEW

For the half  year ended 31 December 2025, the Fund returned 16.80%, compared to the 
benchmark which returned 24.43%, in SGD terms.

For the review period of  2025, Thailand experienced a volatile but improving trajectory, 
rebounding sharply in July 2025 on bargain hunting, renewed foreign inflows and strength 
in Information Technology and Industrials. Momentum softened in August 2025 amid profit-
taking, policy rate cuts and concerns over weak domestic demand. Sentiment improved in 
September and October 2025 as political stability returned with a new Prime Minister, policy 
measures targeted household debt and tourism, exports and manufacturing rebounded and 
banks benefited from asset-quality initiatives. Performance weakened in November 2025 on 
lingering political uncertainty and subdued consumption. In December 2025, the market 
recovered modestly as early election plans reduced political risk, global conditions turned 
supportive, and investors rotated into banks.

The underperformance came from our underweights in Industrials and Energy which 
rebounded on regulatory approvals, dividend expectations and resilient profitability as well 
as Information Technology benefiting from stronger Artificial Intelligence (AI)-related demand. 
Additional detractors arose from our underweight in Financials which also did well on 
resilient margins and high dividend yields. Our overweights in Consumer Discretionary and 
Communication Services contributed to performance positively, supported by margin recovery, 
store expansion and growth in digital services.
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STRATEGY AND OUTLOOK

Thailand’s equity market outlook for 2026 is cautiously constructive, supported by improving 
political visibility following the planned February general election and a more accommodative 
global monetary environment. Easing global interest rates and a softer United States (US) 
dollar should help stabilise capital flows and provide valuation support while any post-election 
policy clarity could lift investor confidence and create conditions for a gradual recovery in 
domestic demand. However, political uncertainty is likely to persist until there is clearer 
visibility on the composition and stability of  the next government which will be critical in 
determining the pace and effectiveness of  policy implementation. Meaningful progress on 
initiatives aimed at lowering living costs, stimulating domestic consumption and tourism and 
restoring business confidence will be essential to re-ignite growth momentum.

At the same time, Thailand continues to face structural challenges including elevated 
household and government debt, an ageing population and declining competitiveness in 
certain export industries. These constraints are expected to keep economic growth subdued 
in the near term with private consumption remaining weak and export demand uneven against 
a softer global backdrop. 

As a result, market performance in 2026 is likely to be selective rather than broad-based, 
favouring sectors and companies that are direct beneficiaries of  policy support, fiscal 
spending or domestic stimulus. We also expect stock-specific fundamentals and valuation 
discipline to play a larger role in driving returns, with opportunities concentrated in companies 
with resilient balance sheets, stable cash flows and clear earnings visibility.

As of  09 Jan 2026
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PERFORMANCE OF THE FUND
For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL SGD MONEY MARKET FUND

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 31 December 2025 in SGD terms, on a single pricing basis with 
dividends reinvested net of  all charges payable upon reinvestment.

Time Period

Fund Returns (%)
LionGlobal Money Market 

Fund (SGD Class A 
(Accumulation))^

Benchmark* Returns (%)

3 months 0.37 0.34

6 months 0.86 0.80

1 year 2.29 2.12

3 years** 3.13 3.17

5 years** 2.27 2.18

10 years** 1.73 1.52

Since inception**
(1 November 1999)

1.47 1.11

Time Period

Fund Returns (%)
LionGlobal Money Market 

Fund (SGD Class L 
(Accumulation))

Benchmark* Returns (%)

3 months 0.41 0.34

6 months 0.94 0.80

1 year 2.44 2.12

3 years** 3.27 3.17

Since inception**
(2 November 2021)

2.74 2.63

Time Period

Fund Returns (%)
LionGlobal Money Market 

Fund (SGD Class A 
(Distribution))

Benchmark* Returns (%)

3 months 0.37 0.34

6 months 0.87 0.80

1 year 2.30 2.12

Since inception**
(8 May 2024)

2.76 2.72
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Time Period

Fund Returns (%)
LionGlobal Money Market 

Fund (SGD Class M 
(Accumulation))^^

Benchmark* Returns (%)

3 months 0.41 0.34

6 months 0.92 0.80

1 year 2.42 2.12

Since inception**
(6 December 2021)

2.70 2.62

Time Period

Fund Returns (%)
LionGlobal Money Market 

Fund (SGD Class P 
(Accumulation))

Benchmark* Returns (%)

3 months 0.41 0.34

6 months 0.96 0.80

1 year 2.45 2.12

Since inception**
(1 November 2024)

2.61 2.29

Source: Lion Global Investors Ltd / Morningstar
* Benchmark:
Since inception to 22 January 2003, there was no suitable index which tracked the LionGlobal 
SGD Money Market Fund’s investment universe.
From 23 January 2003 to 30 April 2014: 1-month Singapore Interbank Bid Rate 
From 1 May 2014 to 1 September 2024: 1-month Singapore Interbank Offered Rate minus 
0.25%
From 2 September 2024: 3-month Singapore Overnight Rate Average (SORA)

** Return periods longer than 1 year are annualised.
^ The inception date utilised for the SGD Class A (Accumulation) share class calculations is 
23 January 2003.
^^ The Class M SGD (Accumulation) was originally incepted on 6 December 2021. The 
Class M SGD (Accumulation) was fully redeemed on 14 December 2022. Following from the 
redemption the Class M SGD (Accumulation) had no investors and was inactive. The Class 
M SGD (Accumulation) was reactivated when units were subscribed for on 20 August 2024. 
Accordingly, the inception date utilised for the Class M SGD (Accumulation) calculations is 20 
August 2024.
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REVIEW

For the half  year ended 31 December 2025, the Fund returned 0.86% while the benchmark 
returned 0.80% in SGD terms.

We started the second half  of  2025 with United States (US) monetary policy pivoting from 
hawkish restraint to cautious accommodation as policymakers navigated conflicting signals 
of  economic resilience and emerging fragility. The Federal Open Market Committee (FOMC) 
delivered a measured 25 basis point rate cut to 4.00%–4.25% on 17 September 2025, framed 
as “risk management” rather than aggressive easing. Q3 of  2025 produced a pronounced bull 
steepener—short-end yields fell dramatically with the 6-month declining 41 basis points (bps) 
to 3.84%.

Q4 of  2025 was overshadowed by a historic 43-day federal government shutdown (1 October 
2025 – 12 November 2025), which stalled critical data releases and was estimated by the 
Congressional Budget Office (CBO) to have trimmed at least 1.0% from annualized Gross 
Domestic Product (GDP) growth. Amidst this fiscal paralysis, the Federal Reserve (Fed) 
sought to anchor the economy by extending its easing cycle with two 25bps rate cuts during 
the quarter. FOMC delivered a second cut at the 29 October 2025 meeting to provide a 
necessary liquidity buffer as federal agencies remained shuttered. This was followed by a 
third and final 2025 cut on December 10, bringing the target range down to 3.50%–3.75%.

Despite this cumulative 75bps of  easing for the year, the market narrative shifted toward a 
“higher-for-longer” inflation outlook toward year-end. President Trump’s “One Big Beautiful Bill 
Act” (OBBBA) and rising effective tariff  rates fueled concerns of  a fiscal-driven inflationary 
rebound. The front end of  the curve captured the immediate policy relief  of  the two rate cuts; 
the 6-month yield tightened another 23.2bps from 3.84% on 30 September 2025 to 3.61% by 
31 December 2025, but 10-year United States Treasury (UST) yield rose by 2bps the 30-year 
yield rose by 11bps  to end at 4.17% and 4.85% respectively. This performance reflected a 
market caught between the Fed’s front-end support and long-term fiscal anxiety.
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STRATEGY AND OUTLOOK

Singapore’s economy stayed resilient through the second half  of  2025. We saw several 
upgrades to GDP forecast and GDP ended with 4.8% for 2025 (forecast of  1.5%-2.5% as 
of  end Q3 2025). Consumer Price Index (CPI) was relatively well contained though we did 
see both headline and core inflation reversing from the lows of  0.5% year-on-year (yoy) and 
0.3% yoy in August 2025 to 1.2% yoy for both headline and core in November 2025. We see a 
similar trajectory for Singapore Government Securities (SGS) yields, where the lows of  2-year, 
10-year, and 30-year SGS yields at 1.45%, 1.82%, and 1.99% respectively was reached in 
late August 2025, but only for the curve to steepen back subsequently. For the second half  
of  2025, 2-year SGS yields were 29bps lower and 2-year Singapore Overnight Rate Average 
(SORA) down 8bps. At the same time, we saw 4 week and 12 week Monetary Authority 
of  Singapore (MAS) bill auction yields reached its lowest cut off  levels in November 2025 
at 1.31% (18 November 25) and 1.38% (11 November 25) respectively, but only saw these 
levels rebound to a high of  1.68% and 1.57% at the last auction of  the year due to a technical 
“catch-up” as domestic liquidity normalized following heavy primary issuance in November 
2025 and investment banks chasing private placement deals for league table and seasonal 
illiquidity towards year-end.

US-China trade war is not over, it’s on pause, but unlikely a repeat of  Liberation Day. With the 
consensus for the rate cuts and a steady and improving US economy, UST yields are likely to 
trade in range with an upward bias given expectations for 2027 rate hikes. Curve may steepen 
further should the Fed’s independence be in question.

We are moving closer to the end of  global rate cut cycles. Improving global growth could 
increase inflation pressure where core inflation is above central banks’ target in countries such 
as US, Canada, United Kingdom (UK), Japan and Australia

Locally, Singapore’s advance Q4 of  2025 growth accelerated to 5.7% yoy, up from 4.3% yoy 
as manufacturing sector surged 15% yoy on the back of  outperformance in pharmaceutical 
and electronics. This brings Singapore’s full-year 2025 GDP growth to 4.8% yoy, beating 
2024’s 4.4% yoy. This upside surprise can create positive carryover into 2026. However, 
forward momentum is expected to cool rather than accelerate, keeping the output gap 
contained. Core inflation is trending lower, supported by softer energy costs, easing imported 
inflation, and contained wage growth. Domestic price pressures remain well anchored, 
reducing the risk of  policy tightening.

Singapore Dollar Nominal Effective Exchange Rate (SGD NEER) is expected to remain above 
the midpoint and grind higher within the band, reinforcing SGD’s role as a regional anchor 
rather than a high beta Foreign Exchange (FX) trade.

As of  12 Jan 2026
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DISCLOSURES ON THE FUND1

For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL INDIA FUND

1.	 DISTRIBUTION OF INVESTMENTS AS AT 31 DECEMBER 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

a)	 By Asset Class

Equities  201,733,249  100.3 

Cash and other net liabilities  (586,258)  (0.3)

Net assets attributable to unitholders  201,146,991  100.0 

b)	 By Credit Rating of  Debt Securities

Not applicable

c)	 By Derivative Type

Total net realised gains from financial derivatives at the end of  the financial period 
were $3,816.

1 As required by Code on Collective Investment Schemes
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2.	 TOP 10 HOLDINGS

As at 31 December 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

ICICI Bank Limited  14,871,864  7.4 

Reliance Industries Limited  11,922,252  5.9 

HDFC Bank Limited  9,950,196  4.9 

Mahindra & Mahindra Limited  9,022,148  4.5 

Bharti Airtel Limited  7,616,119  3.8 

Axis Bank Limited  5,674,013  2.8 

Infosys Limited  5,612,219  2.8 

Zinka Logistics Solutions Limited  5,543,765  2.8 

Ami Organics Limited  4,195,736  2.1 

Gravita India Limited  4,173,298  2.1 

As at 31 December 2024

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

ICICI Bank Limited  15,888,523  6.9 

Reliance Industries Limited  9,970,344  4.3 

HDFC Bank Limited  8,785,508  3.8 

Mahindra & Mahindra Limited  7,379,095  3.2 

Infosys Limited  7,171,607  3.1 

Bajaj Finance Limited  6,566,694  2.8 

Varun Beverages Limited  5,575,399  2.4 

Home First Finance Company India Limited  5,264,506  2.3 

Shakti Pumps Limited  5,103,455  2.2 

Tata Consultancy Services Limited  4,462,963  1.9 
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3.	 RELATED PARTY TRANSACTIONS

For the period from 1 July 2025 to 31 December 2025

$

Interest income earned from a bank which is a related company  
of  the Trustee  82 

Transaction fees charged by the Trustee  9,778 

Registration fees charged by a related company of  the Trustee  9,084 

Valuation and administration fees charged by the Trustee  106,624 

Custodian fees charged by a related company of  the Trustee  25,715 

Bank service fees charged by a bank which is a related company  
of  the Trustee  23,058 

Cash and cash equivalents placed with a financial institution related to the Trustee as at 
31 December 2025 were $7,357,162.

4.	 FINANCIAL RATIOS

31 December
2025

31 December
2024

% %

Expense ratio1  1.52  1.49 

Turnover ratio2  27  38 

1	 The expense ratio has been computed based on the guidelines laid down by the Investment 
Management Association of  Singapore (“IMAS”). The calculation of  the expense ratio at 31 
December 2025 was based on total operating expenses of  $3,185,586 (31 December 2024: 
$3,223,910) divided by the average net asset value of  $209,017,467 (31 December 2024: 
$216,478,524) for the year. The total operating expenses do not include (where applicable) 
brokerage and other transactions costs, performance fee, interest expense, distribution 
paid out to unitholders, foreign exchange gains/losses, front or back end loads arising from 
the purchase or sale of  other funds and tax deducted at source or arising out of  income 
received. The Fund does not pay any performance fee. The average net asset value is based 
on the daily balances.

2	 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code 
on Collective Investment Schemes. The calculation of  the portfolio turnover ratio was based 
on the lower of  the total value of  purchases or sales of  the underlying investments, being 
purchase of  $54,902,015 (31 December 2024: sales of  $87,063,576) divided by the average 
daily net asset value of  $205,913,515 (31 December 2024: $230,974,160).
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5.	 GLOBAL EXPOSURE

The global exposure relating to derivative instruments is calculated using the 
commitment approach by converting the derivative positions into equivalent positions in 
the underlying assets embedded in those derivatives. 

The global exposure of  the Sub-Fund to financial derivative instruments or embedded 
financial derivative instruments will not exceed 100% of  the net asset value of  the Sub-
Fund at any time.

6.	 COLLATERAL

Nil

7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS 

Nil

8.	 INVESTMENT IN OTHER UNIT TRUSTS, MUTUAL FUNDS AND COLLECTIVE 
INVESTMENT SCHEMES

Nil

9.	 BORROWINGS

Nil

10.	 SOFT DOLLAR COMMISSION RECEIVED BY THE MANAGERS

The soft dollar commissions from various brokers for the period were utilised on 
research and advisory services, economic and political analyses, portfolio analyses, 
market analyses, data and quotation analyses and computer hardware and software 
used for and in support of  the investment process of  fund managers. Goods and 
services received were for the benefit of  the scheme and there was no churning of  
trades. These brokers also execute trades for other funds managed by the managers. 
The trades are conducted on best available terms and in accordance with best 
practices.

11.	 OTHER MATERIAL INFORMATION

There is no other material information that will adversely impact the valuation of  the Sub-
Fund.

12.	 SUPPLEMENTAL INFORMATION ON UNDERLYING SUB-FUNDS 

Not applicable
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DISCLOSURES ON THE FUND1

For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL JAPAN FUND

1.	 DISTRIBUTION OF INVESTMENTS AS AT 31 DECEMBER 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

a)	 By Asset Class

Equities  5,891,469  97.8 

Cash and other net assets  131,835  2.2 

Net assets attributable to unitholders  6,023,304  100.0 

b)	 By Credit Rating of  Debt Securities

Not applicable

c)	 By Derivative Type

Total net realised losses from financial derivatives at the end of  the financial period 
were $1,548.

1 As required by Code on Collective Investment Schemes
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2.	 TOP 10 HOLDINGS

As at 31 December 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

Toyota Motor Corporation  228,532  3.8 

Mitsubishi UFJ Financial Group  216,808  3.6 

Sony Group Corporation  191,484  3.2 

Hitachi Limited  180,981  3.0 

Sumitomo Mitsui Financial Group Inc.  136,483  2.3 

Mizuho Financial Group Inc.  113,172  1.9 

Recruit Holdings Company Limited  101,618  1.7 

SoftBank Group Corporation (JP3436100006)  101,078  1.7 

Mitsubishi Heavy Industries Limited  100,816  1.7 

Mitsui & Company Limited  99,042  1.6 

As at 31 December 2024

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

Toyota Motor Corporation  275,814  4.3 

Mitsubishi UFJ Financial Group  201,901  3.1 

Sony Group Corporation  195,935  3.0 

Hitachi Limited  184,542  2.9 

Recruit Holdings Company Limited  164,462  2.5 

Sumitomo Mitsui Financial Group Inc.  156,829  2.4 

Keyence Corporation  112,202  1.8 

Nintendo Company Limited  96,497  1.5 

Tokio Marine Holdings Inc.  94,470  1.5 

Mizuho Financial Group Inc.  91,443  1.4 
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3.	 RELATED PARTY TRANSACTIONS

For the period from 1 July 2025 to 31 December 2025	

$

Transaction fees charged by the Trustee  1,649 

Registration fees charged by a related company of  the Trustee  4,972 

Valuation and administration fees charged by the Trustee  3,095 

Custodian fees charged by a related company of  the Trustee  455 

Bank service fees charged by a bank which is a related company  
of  the Trustee  3,186 

Cash and cash equivalents placed with a financial institution related to the Trustee as at 
31 December 2025 were $135,550.

4.	 FINANCIAL RATIOS

31 December
2025

31 December
2024

% %

Expense ratio1  2.13  2.02 

Turnover ratio2  8  19 

1	 The expense ratio has been computed based on the guidelines laid down by the Investment 
Management Association of  Singapore (“IMAS”). The calculation of  the expense ratio at 31 
December 2025 was based on total operating expenses of  $130,599 (31 December 2024: 
$136,693) divided by the average net asset value of  $6,120,804 (31  December 2024: 
$6,774,147) for the year. The total operating expenses do not include (where applicable) 
brokerage and other transactions costs, performance fee, interest expense, distribution 
paid out to unitholders, foreign exchange gains/losses, front or back end loads arising from 
the purchase or sale of  other funds and tax deducted at source or arising out of  income 
received. The Fund does not pay any performance fee. The average net asset value is based 
on the daily balances.

2	 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code 
on Collective Investment Schemes. The calculation of  the portfolio turnover ratio was based 
on the lower of  the total value of  purchases or sales of  the underlying investments, being 
purchases of   $488,419  (31 December 2024: purchase of  $1,283,959) divided by the 
average daily net asset value of   $6,134,324 (31 December 2024: $6,832,560).
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5.	 GLOBAL EXPOSURE

The global exposure relating to derivative instruments is calculated using the 
commitment approach by converting the derivative positions into equivalent positions in 
the underlying assets embedded in those derivatives.

The global exposure of  the Sub-Fund to financial derivative instruments or embedded 
financial derivative instruments will not exceed 100% of  the net asset value of  the Sub-
Fund at any time.

6.	 COLLATERAL

Nil

7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS 

Nil

8.	 INVESTMENT IN OTHER UNIT TRUSTS, MUTUAL FUNDS AND COLLECTIVE 
INVESTMENT SCHEMES

Nil

9.	 BORROWINGS

Nil

10.	 SOFT DOLLAR COMMISSION RECEIVED BY THE MANAGERS

The soft dollar commissions from various brokers for the period were utilised on 
research and advisory services, economic and political analyses, portfolio analyses, 
market analyses, data and quotation analyses and computer hardware and software 
used for and in support of  the investment process of  fund managers. Goods and 
services received were for the benefit of  the scheme and there was no churning of  
trades. These brokers also execute trades for other funds managed by the managers. 
The trades are conducted on best available terms and in accordance with best 
practices.

11.	 OTHER MATERIAL INFORMATION

There is no other material information that will adversely impact the valuation of  the Sub-
Fund.

12.	 SUPPLEMENTAL INFORMATION ON UNDERLYING SUB-FUNDS 

Not applicable
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DISCLOSURES ON THE FUND1

For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL KOREA FUND

1.	 DISTRIBUTION OF INVESTMENTS AS AT 31 DECEMBER 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

a)	 By Asset Class

Equities and Funds  26,969,773  100.8 

Financial derivatives  (2,215)  * 

Cash and other net liabilities  (198,571)  (0.8)

Net assets attributable to unitholders  26,768,987  100.0 

b)	 By Credit Rating of  Debt Securities

Not applicable

c)	 By Derivative Type

Foreign exchange spot contracts  (2,215) *

Total net realised and unrealised losses from financial derivatives at the end of  the 
financial period were $25,115 and $2,215 respectively.

* denotes amount less than 0.1%
1 As required by Code on Collective Investment Schemes
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2.	 TOP 10 HOLDINGS

As at 31 December 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

SK Hynix Inc.  4,486,533  16.8 

Samsung Electronics Company Limited  3,608,306  13.4 

Samsung Electronics Company Limited 
Preference Shares  2,384,843  8.9 

SK Square Company Limited  1,788,786  6.7 

LionGlobal SGD Liquidity Fund  1,000,381  3.7 

Hanwha Aerospace Company Limited  850,125  3.2 

Hyundai Motor Company Limited 
(KR7005382007)  740,027  2.8 

Shinhan Financial Group Company Limited  730,983  2.7 

Samsung Electro Mechanics Company Limited  694,081  2.6 

Samsung Heavy Industries Company Limited  622,821  2.3 

As at 31 December 2024

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

SK Hynix Inc.  1,257,278  10.1 

Samsung Electronics Company Limited  889,451  7.2 

Samsung Electronics Company Limited 
Preference Shares  849,815  6.9 

Hanwha Aerospace Company Limited  803,595  6.5 

SK Square Company Limited  536,221  4.3 

Shinhan Financial Group Company Limited  497,681  4.0 

Samsung Heavy Industries Company Limited  489,956  4.0 

KB Financial Group Inc.  467,687  3.8 

SM Entertainment Company Limited  363,242  2.9 

Samsung Electro Mechanics Company Limited  358,277  2.9 
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3.	 RELATED PARTY TRANSACTIONS

For the period from 1 July 2025 to 31 December 2025

$

Brokerage on purchases and sales of  investments charged by a related 
company of  the Trustee  3,465 

Interest income earned from a bank which is a related company  
of  the Trustee  62 

Transaction fees charged by the Trustee  784 

Registration fees charged by a related company of  the Trustee  8,994 

Valuation and administration fees charged by the Trustee  9,848 

Custodian fees charged by a related company of  the Trustee  2,267 

Bank service fees charged by a bank which is a related company  
of  the Trustee  31,150 

Cash and cash equivalents placed with a financial institution related to the Trustee as at 
31 December 2025 were $546,993.

4.	 FINANCIAL RATIOS

31 December
2025

31 December
2024

% %

Expense ratio1  1.92  1.90 

Turnover ratio2  26  6 

1	 The expense ratio has been computed based on the guidelines laid down by the Investment 
Management Association of  Singapore (“IMAS”). The calculation of  the expense ratio at 31 
December 2025 was based on total operating expenses of  $347,530 (31 December 2024: 
$261,596) divided by the average net asset value of  $18,108,731 (31 December 2024: 
$13,763,452) for the year. The total operating expenses do not include (where applicable) 
brokerage and other transactions costs, performance fee, interest expense, distribution 
paid out to unitholders, foreign exchange gains/losses, front or back end loads arising from 
the purchase or sale of  other funds and tax deducted at source or arising out of  income 
received. The Fund does not pay any performance fee. The average net asset value is based 
on the daily balances.

2	 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code on 
Collective Investment Schemes. The calculation of  the portfolio turnover ratio was based on 
the lower of  the total value of  purchases or sales of  the underlying investments, being sales 
of  $5,110,899 (31 December 2024: purchases of  $839,675) divided by the average daily net 
asset value of  $19,455,208 (31 December 2024: $13,360,699).
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5.	 GLOBAL EXPOSURE

The global exposure relating to derivative instruments is calculated using the 
commitment approach by converting the derivative positions into equivalent positions in 
the underlying assets embedded in those derivatives.

The global exposure of  the Sub-Fund to financial derivative instruments or embedded 
financial derivative instruments will not exceed 100% of  the net asset value of  the Sub-
Fund at any time.

6.	 COLLATERAL

Nil

7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS

Nil

8.	 INVESTMENT IN OTHER UNIT TRUSTS, MUTUAL FUNDS AND COLLECTIVE 
INVESTMENT SCHEMES

Please refer to Statements of  Portfolio.

9.	 BORROWINGS

Nil

10.	 SOFT DOLLAR COMMISSION RECEIVED BY THE MANAGERS

The soft dollar commissions from various brokers for the period were utilised on 
research and advisory services, economic and political analyses, portfolio analyses, 
market analyses, data and quotation analyses and computer hardware and software 
used for and in support of  the investment process of  fund managers. Goods and 
services received were for the benefit of  the scheme and there was no churning of  
trades. These brokers also execute trades for other funds managed by the managers. 
The trades are conducted on best available terms and in accordance with best 
practices.

11.	 OTHER MATERIAL INFORMATION

There is no other material information that will adversely impact the valuation of  the Sub-
Fund.

12.	 SUPPLEMENTAL INFORMATION ON UNDERLYING SUB-FUNDS  

Not applicable
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DISCLOSURES ON THE FUND1

For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL MALAYSIA FUND

1.	 DISTRIBUTION OF INVESTMENTS AS AT 31 DECEMBER 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

a)	 By Asset Class

Equities and Funds  107,382,907  99.2 

Cash and other net assets  824,142  0.8 

Net assets attributable to unitholders  108,207,049  100.0 

b)	 By Credit Rating of  Debt Securities

Not applicable

c)	 By Derivative Type

Total net realised losses from financial derivatives at the end of  the financial period 
were $18,180.

1 As required by Code on Collective Investment Schemes 



LIONGLOBAL INVESTMENT FUNDS

38

2.	 TOP 10 HOLDINGS

As at 31 December 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

CIMB Group Holdings Berhad  15,335,860  14.2 

Public Bank Berhad  12,835,452  11.9 

Malayan Banking Berhad  12,436,077  11.5 

Tenaga Nasional Berhad  8,097,971  7.5 

LionGlobal SGD Liquidity Fund - SGD Class I 
(Acc)  6,767,474  6.3 

Gamuda Berhad  5,343,931  4.9 

Press Metal Aluminium Holdings Berhad  5,034,847  4.7 

Hong Leong Bank Berhad  3,398,683  3.1 

IHH Healthcare Berhad  3,333,324  3.1 

Sime Darby Plantation Berhad  2,661,833  2.5 

As at 31 December 2024

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

CIMB Group Holdings Berhad  10,921,691  11.2 

Public Bank Berhad  10,697,862  11.0 

Malayan Banking Berhad  9,695,935  10.0 

Tenaga Nasional Berhad  8,489,235  8.7 

Gamuda Berhad  4,969,030  5.1 

Press Metal Aluminium Holdings Berhad  2,996,886  3.1 

Malaysia Airports Holdings Berhad  2,876,702  3.0 

Hong Leong Bank Berhad  2,798,208  2.9 

LionGlobal SGD Liquidity Fund - SGD Class I 
(Acc)  2,513,774  2.6 

Petronas Gas Berhad  2,331,266  2.4 
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3.	 RELATED PARTY TRANSACTIONS

For the period from 1 July 2025 to 31 December 2025

$

Interest income earned from a bank which is a related company  
of  the Trustee  585 

Transaction fees charged by the Trustee  831 

Registration fees charged by a related company of  the Trustee  6,816 

Valuation and administration fees charged by the Trustee  49,988 

Custodian fees charged by a related company  of  the Trustee  6,785 

Bank service fees charged by a bank which is a related company  
of  the Trustee  12,538 

Cash and cash equivalents placed with a financial institution related to the Trustee as at 
31 December 2025 were $1,278,665.

4.	 FINANCIAL RATIOS

31 December
2025

31 December
2024

% %

Expense ratio1  1.47  1.47 

Turnover ratio2  7  6 

1	 The expense ratio has been computed based on the guidelines laid down by the Investment 
Management Association of  Singapore (“IMAS”). The calculation of  the expense ratio at 31 
December 2025 was based on total operating expenses of  $1,404,186 (31 December 2024: 
$1,261,803) divided by the average net asset value of  $95,507,317 (31  December 2024: 
$86,120,912) for the year. The total operating expenses do not include (where applicable) 
brokerage and other transactions costs, performance fee, interest expense, distribution 
paid out to unitholders, foreign exchange gains/losses, front or back end loads arising from 
the purchase or sale of  other funds and tax deducted at source or arising out of  income 
received. The Fund does not pay any performance fee. The average net asset value is based 
on the daily balances.

2	 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code on 
Collective Investment Schemes. The calculation of  the portfolio turnover ratio was based on 
the lower of  the total value of  purchases or sales of  the underlying investments, being sales 
of  $7,365,045 (31  December 2024: sales of  $5,679,588) divided by the average daily net 
asset value of  $99,057,336 (31 December 2024: $92,632,126).
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5.	 GLOBAL EXPOSURE

The global exposure relating to derivative instruments is calculated using the 
commitment approach by converting the derivative positions into equivalent positions in 
the underlying assets embedded in those derivatives.

The global exposure of  the Sub-Fund to financial derivative instruments or embedded 
financial derivative instruments will not exceed 100% of  the net asset value of  the Sub-
Fund at any time.

6.	 COLLATERAL

Nil

7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS 

Nil

8.	 INVESTMENT IN OTHER UNIT TRUSTS, MUTUAL FUNDS AND COLLECTIVE 
INVESTMENT SCHEMES

Please refer to Statements of  Portfolio.

9.	 BORROWINGS

Nil

10.	 SOFT DOLLAR COMMISSION RECEIVED BY THE MANAGERS

The soft dollar commissions from various brokers for the period were utilised on 
research and advisory services, economic and political analyses, portfolio analyses, 
market analyses, data and quotation analyses and computer hardware and software 
used for and in support of  the investment process of  fund managers. Goods and 
services received were for the benefit of  the scheme and there was no churning of  
trades. These brokers also execute trades for other funds managed by the managers. 
The trades are conducted on best available terms and in accordance with best 
practices.

11.	 OTHER MATERIAL INFORMATION

There is no other material information that will adversely impact the valuation of  the Sub-
Fund.

12.	 SUPPLEMENTAL INFORMATION ON UNDERLYING SUB-FUNDS 

Not applicable
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DISCLOSURES ON THE FUND1

For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL TAIWAN FUND

1.	 DISTRIBUTION OF INVESTMENTS AS AT 31 DECEMBER 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

a)	 By Asset Class

Equities  15,108,511  98.2 

Cash and other net assets  272,019  1.8 

Net assets attributable to unitholders  15,380,530  100.0 

b)	 By Credit Rating of  Debt Securities

Not applicable

c)	 By Derivative Type

Total net realised gains from financial derivatives at the end of  the financial period 
were $3,272.

1 As required by Code on Collective Investment Schemes 
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2.	 TOP 10 HOLDINGS

As at 31 December 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

Taiwan Semiconductor Manufacturing Company 
Limited  1,486,577  9.7 

Delta Electronics Inc.  1,039,080  6.8 

Gold Circuit Electronics Limited  787,304  5.1 

Auras Technology Company Limited  702,746  4.6 

Unimicron Technology Corporation  616,894  4.0 

Lite-On Technology Corporation  602,266  3.9 

ASE Technology Holding Company Limited  553,642  3.6 

Globalwafers Company Limited  498,511  3.2 

Elite Material Company Limited  471,294  3.1 

Dynapack International Technology  468,961  3.0 

As at 31 December 2024

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

Taiwan Semiconductor Manufacturing Company 
Limited  3,061,142  22.1 

Quanta Computer Inc.  1,003,161  7.2 

Mediatek Inc.  802,472  5.8 

Unimicron Technology Corporation  551,514  4.0 

Zhen Ding Technology Holding Limited  499,333  3.6 

United Microelectronics  471,127  3.4 

Accton Technology Corporation  450,316  3.2 

King Yuan Electronics Company Limited  431,487  3.1 

Xintec Inc.  411,950  3.0 

Advanced Energy Solution Holding Company 
Limited  332,057  2.4 
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3.	 RELATED PARTY TRANSACTIONS

For the period from 1 July 2025 to 31 December 2025

$

Brokerage on purchases and sales of  investments charged by a related 
company of  the Trustee  20,712 

Interest income earned from a bank which is a related company  
of  the Trustee  17 

Transaction fees charged by the Trustee  11,840 

Registration fees charged by a related company of  the Trustee  6,318 

Valuation and administration fees charged by the Trustee  7,281 

Custodian fees charged by a related company  of  the Trustee  2,465 

Bank service fees charged by a bank which is a related company  
of  the Trustee  11,670 

Cash and cash equivalents placed with a financial institution related to the Trustee as at 
31 December 2025 were $345,871.

4.	 FINANCIAL RATIOS

31 December
2025

31 December
2024

% %

Expense ratio1  1.91  1.87 

Turnover ratio2  147  39 

1	 The expense ratio has been computed based on the guidelines laid down by the Investment 
Management Association of  Singapore (“IMAS”). The calculation of  the expense ratio at 31  
December 2025 was based on total operating expenses of  $259,415 (31  December 2024: 
$244,511) divided by the average net asset value of  $13,564,601  (31  December 2024: 
$13,063,895) for the year. The total operating expenses do not include (where applicable) 
brokerage and other transactions costs, performance fee, interest expense, distribution 
paid out to unitholders, foreign exchange gains/losses, front or back end loads arising from 
the purchase or sale of  other funds and tax deducted at source or arising out of  income 
received. The Fund does not pay any performance fee. The average net asset value is based 
on the daily balances.

2	 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code 
on Collective Investment Schemes. The calculation of  the portfolio turnover ratio was based 
on the lower of  the total value of  purchases or sales of  the underlying investments, being 
purchase of  $21,196,102 (31 December 2024: purchases of  $5,420,295) divided by the 
average daily net asset value of  $14,400,266 (31  December 2024: $14,070,304).
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5.	 GLOBAL EXPOSURE

The global exposure relating to derivative instruments is calculated using the 
commitment approach by converting the derivative positions into equivalent positions in 
the underlying assets embedded in those derivatives. 

The global exposure of  the Sub-Fund to financial derivative instruments or embedded 
financial derivative instruments will not exceed 100% of  the net asset value of  the Sub-
Fund at any time.

6.	 COLLATERAL

Nil

7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS

Nil

8.	 INVESTMENT IN OTHER UNIT TRUSTS, MUTUAL FUNDS AND COLLECTIVE 
INVESTMENT SCHEMES

Nil

9.	 BORROWINGS

Nil

10.	 SOFT DOLLAR COMMISSION RECEIVED BY THE MANAGERS

The soft dollar commissions from various brokers for the period were utilised on 
research and advisory services, economic and political analyses, portfolio analyses, 
market analyses, data and quotation analyses and computer hardware and software 
used for and in support of  the investment process of  fund managers. Goods and 
services received were for the benefit of  the scheme and there was no churning of  
trades. These brokers also execute trades for other funds managed by the managers. 
The trades are conducted on best available terms and in accordance with best 
practices.

11.	 OTHER MATERIAL INFORMATION

There is no other material information that will adversely impact the valuation of  the Sub-
Fund.

12.	 SUPPLEMENTAL INFORMATION ON UNDERLYING SUB-FUNDS 

Not applicable
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DISCLOSURES ON THE FUND1

For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL THAILAND FUND

1.	 DISTRIBUTION OF INVESTMENTS AS AT 31 DECEMBER 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

a)	 By Asset Class

Equities  11,740,674  100.4 

Cash and other net liabilities  (49,443)  (0.4)

Net assets attributable to unitholders  11,691,231  100.0 

b)	 By Credit Rating of  Debt Securities

Not applicable

c)	 By Derivative Type

Total net realised losses from financial derivatives at the end of  the financial period 
were $27,988.

1 As required by Code on Collective Investment Schemes
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2.	 TOP 10 HOLDINGS

As at 31 December 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

Delta Electronics Public Company Limited - NVDR  1,961,733  16.8 
Advanced Information Service Public Company 

Limited - NVDR  1,252,079  10.7 
PTT Public Company Limited - NVDR  988,536  8.5 
CP Seven Eleven Public Company Limited - NVDR  980,321  8.4 
Bangkok Dusit Medical Services Public Company 

Limited  846,103  7.2 
Gulf  Development Public Company Limited - 

NVDR  690,026  5.9 
Airports of  Thailand Public Company Limited - 

NVDR  586,715  5.0 
PTT Exploration & Production Public Company 

Limited - NVDR  509,224  4.4 
Kasikornbank Public Company Limited - NVDR  490,647  4.2 
Central Pattana Public Company Limited - NVDR  446,764  3.8 

As at 31 December 2024

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

CP Seven Eleven Public Company Limited - NVDR  1,309,394  10.5 
Advanced Information Service Public Company 

Limited - NVDR  1,078,288  8.6 
Airports of  Thailand Public Company Limited - 

NVDR  1,017,510  8.1 
Bangkok Dusit Medical Services Public Company 

Limited - NVDR  954,702  7.6 
PTT Exploration & Production Public Company 

Limited - NVDR  567,558  4.5 
Siam Commercial Bank Public Company Limited 

- NVDR  434,407  3.5 
TMBThanachart Bank Public Company Limited - 

NVDR  421,629  3.4 
Kasikornbank Public Company Limited - NVDR  382,642  3.1 
Central Pattana Public Company Limited - NVDR  364,907  2.9 
Siam Cement Public Company Limited - NVDR  345,509  2.8 
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3.	 RELATED PARTY TRANSACTIONS

For the period from 1 July 2025 to 31 December 2025

$

Interest income earned from a bank which is a related company  
of  the Trustee  238 

Interest income earned from a bank which is the ultimate holding 
company of  the Manager  6,297 

Transaction fees charged by the Trustee  3,316 

Registration fees charged by a related company of  the Trustee  6,910 

Valuation and administration fees charged by the Trustee  9,390 

Custodian fees charged by a related company  of  the Trustee  4,361 

Bank service fees charged by a bank which is a related company  
of  the Trustee  11,201 

Cash and cash equivalents placed with a financial institution related to the Trustee as at 
31 December 2025 were $24,515

4.	 FINANCIAL RATIOS

31 December
2025

31 December
2024

% %

Expense ratio1  1.81  1.91 

Turnover ratio2  14  10 

1	 The expense ratio has been computed based on the guidelines laid down by the Investment 
Management Association of  Singapore (“IMAS”). The calculation of  the expense ratio at 31 
December 2025 was based on total operating expenses of  $305,245 (31 December 2024: 
$239,976) divided by the average net asset value of  $16,881,628 (31 December 2024: 
$12,571,010) for the year. The total operating expenses do not include (where applicable) 
brokerage and other transactions costs, performance fee, interest expense, distribution 
paid out to unitholders, foreign exchange gains/losses, front or back end loads arising from 
the purchase or sale of  other funds and tax deducted at source or arising out of  income 
received. The Fund does not pay any performance fee. The average net asset value is based 
on the daily balances.

2	 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code 
on Collective Investment Schemes. The calculation of  the portfolio turnover ratio was based 
on the lower of  the total value of  purchases or sales of  the underlying investments, being 
purchases of   $2,694,167 (31 December 2024: purchase of  $1,232,296) divided by the 
average daily net asset value of  $18,735,079 (31  December 2024: $12,273,758).
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5.	 GLOBAL EXPOSURE

The global exposure relating to derivative instruments is calculated using the 
commitment approach by converting the derivative positions into equivalent positions in 
the underlying assets embedded in those derivatives. 

The global exposure of  the Sub-Fund to financial derivative instruments or embedded 
financial derivative instruments will not exceed 100% of  the net asset value of  the Sub-
Fund at any time.

6.	 COLLATERAL

Nil

7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS

Nil

8.	 INVESTMENT IN OTHER UNIT TRUSTS, MUTUAL FUNDS AND COLLECTIVE 
INVESTMENT SCHEMES

Nil

9.	 BORROWINGS

Nil

10.	 SOFT DOLLAR COMMISSION RECEIVED BY THE MANAGERS

The soft dollar commissions from various brokers for the period were utilised on 
research and advisory services, economic and political analyses, portfolio analyses, 
market analyses, data and quotation analyses and computer hardware and software 
used for and in support of  the investment process of  fund managers. Goods and 
services received were for the benefit of  the scheme and there was no churning of  
trades. These brokers also execute trades for other funds managed by the managers. 
The trades are conducted on best available terms and in accordance with best 
practices.

11.	 OTHER MATERIAL INFORMATION

There is no other material information that will adversely impact the valuation of  the Sub-
Fund.

12.	 SUPPLEMENTAL INFORMATION ON UNDERLYING SUB-FUNDS 

Not applicable



LIONGLOBAL INVESTMENT FUNDS

49

DISCLOSURES ON THE FUND1

For the half  year ended 31 December 2025 (Unaudited)

LIONGLOBAL SGD MONEY MARKET FUND

1.	 DISTRIBUTION OF INVESTMENTS AS AT 31 DECEMBER 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

a)	 By Asset Class
Debt securities (including accrued
	 interest on debt securities)  3,345,945,500  100.7 
Financial derivatives  (1,851,462)  (0.1)
Cash and other net liabilities  (20,272,309)  (0.6)
Net assets attributable to unitholders  3,323,821,729  100.0 

b)	 By Credit Rating of  Debt Securities
Aaa  120,015,473  3.6 
Aa1  2,877,240  0.1 
Aa2  15,064,029  0.5 
Aa3  114,079,320  3.4 
A1  127,743,613  3.8 
A2  126,058,630  3.8 
A3  252,119,843  7.6 
Unrated  2,576,810,977  77.6 
Accrued interest receivable on debt securities  11,176,375  0.3 
Total Debt Securities  3,345,945,500  100.7 

c)	 By Maturity of  Debt Securities
Up to 30 days  1,114,245,141  33.5 
31 - 90 days  1,184,326,618  35.6 
91 - 180 days  255,764,675  7.8 
More than 180 days  780,432,691  23.5 
Accrued interest on debt securities  11,176,375  0.3 
Total Debt Securities  3,345,945,500  100.7 

d)	 By Derivative Type
Foreign exchange forward contracts  (1,851,462)  (0.1)

Total net realised and unrealised losses from financial derivatives at the end of  the 
financial period were $12,674,996 and $1,851,462 respectively.

1 As required by Code on Collective Investment Schemes 



LIONGLOBAL INVESTMENT FUNDS

50

2.	 TOP 10 HOLDINGS

As at 31 December 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

MAS Bill Series due 12/02/2026  177,676,040  5.3 

MAS Bill Series due 08/01/2026  149,960,250  4.5 

MAS Bill Series due 05/03/2026  149,586,000  4.5 

MAS Bill Series due 09/01/2026  134,957,475  4.1 

MAS Bill Series due 30/01/2026  119,266,869  3.6 

MAS Bill Series due 05/01/2026  117,483,550  3.5 

MAS Bill Series due 20/02/2026  114,749,875  3.5 

MAS Bill Series due 26/02/2026  102,249,388  3.1 

MAS Bill Series due 05/02/2026  100,489,535  3.0 

MAS Bill Series due 26/03/2026  97,242,296  2.9 

As at 31 December 2024

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

MAS Bill ZCP Series due 16/01/2025  79,891,482  5.1 

MAS Bill ZCP Series due 10/01/2025  70,939,644  4.5 

MAS Bill ZCP Series due 17/01/2025  64,838,280  4.1 

MAS Bill ZCP Series due 06/03/2025  57,664,899  3.7 

MAS Bill ZCP Series due 09/01/2025  57,089,605  3.6 

Petronas Capital Limited Series 3.5% due 
18/03/2025  55,869,875  3.6 

MAS Bill ZCP Series due 13/03/2025  54,658,542  3.5 

MAS Bill ZCP series due 03/02/2025  50,105,280  3.2 

MAS Bill ZCP Series due 23/01/2025  45,909,097  2.9 

Swire Properties MTN Finance Series GMTN 
3.3% due 25/07/2025  39,022,586  2.5 
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3.	 RELATED PARTY TRANSACTIONS

For the period from 1 July 2025 to 31 December 2025

$

Interest income earned from a bank which is a related company  
of  the Trustee  7,083 

Interest income earned from a bank which is the ultimate holding 
company of  the Manager  1,111,443 

Interest expense charged by a bank which is a related company  
of  the Trustee  4,185 

Transaction fees charged by the Trustee  8,849 

Registration fees charged by a related company of  the Trustee  17,261 

Valuation and administration fees charged by the Trustee  298,392 

Custodian fees charged by a related company  of  the Trustee  119,463 

Bank service fees charged by a bank which is a related company  
of  the Trustee  62,127 

Cash and cash equivalents placed with a financial institution related to the Trustee as at 
31 December 2025 were $5,294,395.

4.	 FINANCIAL RATIOS

31 December
2025

31 December
2024

% %
Expense ratio1

- Class A (Accumulation)  0.30  0.31 

- Class A (Distribution)  0.30  0.31 

- Class L (Accumulation)  0.15  0.17 

- Class M (Accumulation)  0.17  0.18 

- Class P (Accumulation)  0.13  0.14 

Turnover ratio2  177  153 
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4.	 FINANCIAL RATIOS (continued)

1	 The expense ratio has been computed based on the guidelines laid down by the Investment 
Management Association of  Singapore (“IMAS”). The calculation of  the expense ratio at 31 
December 2025 was based on total operating expenses divided by the average net asset 
value for the year. The total operating expenses do not include (where applicable) brokerage 
and other transactions costs, performance fee, interest expense, distribution paid out to 
unitholders, foreign exchange gains/losses, front or back end loads arising from the purchase 
or sale of  other funds and tax deducted at source or arising out of  income received. The 
Fund does not pay any performance fee. The average net asset value is based on the daily 
balances.

31 December
2025

31 December
2024

$ $

Total operating expenses

Class A (Accumulation)  4,734,156  2,302,331 

Class A (Distribution)  32,829  80 

Class L (Accumulation)  796,903  363,850 

Class M (Accumulation)  178,725  168,712 

Class P (Accumulation)  263,653  270,800 

Average net asset value

Class A (Accumulation) 1,588,661,923  745,183,781 

Class A (Distribution)  11,097,528  25,995 

Class L (Accumulation)  535,207,516  213,954,070 

Class M (Accumulation)  102,590,640  93,333,810 

Class P (Accumulation)  204,091,346  199,932,033 

2	 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code on 
Collective Investment Schemes. The calculation of  the portfolio turnover ratio was based on 
the lower of  the total value of  purchases or sales of  the underlying investments, being sales 
of  $5,227,094,037 (31 December 2024: sales of  $2,027,363,988) divided by the average 
daily net asset value of  $2,952,015,629 (31 December 2024: $1,326,866,114).

5.	 GLOBAL EXPOSURE

The global exposure relating to derivative instruments is calculated using the 
commitment approach by converting the derivative positions into equivalent positions in 
the underlying assets embedded in those derivatives. 

The global exposure of  the Sub-Fund to financial derivative instruments or embedded 
financial derivative instruments will not exceed 100% of  the net asset value of  the Sub-
Fund at any time.

6.	 COLLATERAL

Nil
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7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS

Nil

8.	 INVESTMENT IN OTHER UNIT TRUSTS, MUTUAL FUNDS AND COLLECTIVE 
INVESTMENT SCHEMES

Nil

9.	 BORROWINGS

Nil

10.	 SOFT DOLLAR COMMISSION RECEIVED BY THE MANAGERS

The soft dollar commissions from various brokers for the period were utilised on 
research and advisory services, economic and political analyses, portfolio analyses, 
market analyses, data and quotation analyses and computer hardware and software 
used for and in support of  the investment process of  fund managers. Goods and 
services received were for the benefit of  the scheme and there was no churning of  
trades. These brokers also execute trades for other funds managed by the managers. 
The trades are conducted on best available terms and in accordance with best 
practices.

11.	 OTHER MATERIAL INFORMATION

There is no other material information that will adversely impact the valuation of  the Sub-
Fund.

12.	 SUPPLEMENTAL INFORMATION ON UNDERLYING SUB-FUNDS 

Not applicable
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STATEMENTS OF TOTAL RETURN
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal India Fund 
For the half year ended 

31 December
2025

31 December
2024

$ $
Income
Dividends  1,052,467  877,199 

Interest on cash and cash equivalents  82  65 

 1,052,549  877,264 

Less: Expenses
Audit fee  13,402  12,401 

Custodian fees  25,715  28,700 

Management fee  1,297,552  1,453,903 

Professional fees  46,622  5,839 

Registration fee  9,084  9,505 

Trustee fee  18,091  19,967 

Transaction costs  643,883  735,870 

Valuation and administration fees  106,624  119,132 

Miscellaneous expenses  56,965  47,354 

 2,217,938  2,432,671 

Net expense  (1,165,389)  (1,555,407)

Net gains or losses on value of investments and 
financial derivatives

Net (losses)/gains on investments  (10,241,145)  12,553,524 

Net gains/(losses) on foreign exchange spot contracts  3,816  (6,511)

Net foreign exchange gains/(losses)  70,911  (115,068)

 (10,166,418)  12,431,945 

Total (deficit)/return for the financial period before 
income tax  (11,331,807)  10,876,538 

Less: Income tax  (246,592)  (207,707)

Less: Capital gain tax  556,185  (5,747,926)

Total (deficit)/return for the financial period  (11,022,214)  4,920,905 
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STATEMENTS OF TOTAL RETURN
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal Japan Fund
For the half year ended 

31 December
2025

31 December
2024

$ $
Income
Dividends  63,120  76,296 

Interest on cash and cash equivalents  -    2 

 63,120  76,298 

Less: Expenses
Audit fee  7,658  7,057 

Custodian fees  455  501 

Management fee  38,683  43,004 

Professional fees  862  1,766 

Registration fee  4,972  5,031 

Trustee fee  619  688 

Transaction costs  5,271  9,321 

Valuation and administration fees  3,095  3,440 

Miscellaneous expenses  6,811  4,704 

 68,426  75,512 

Net (expense)/income  (5,306)  786 

Net gains or losses on value of investments and 
financial derivatives

Net gains on investments  669,952  278,244 

Net losses on foreign exchange spot contracts  (1,548)  (3,100)

Net foreign exchange (losses)/gains  (10,225)  7,205 

 658,179  282,349 

Total return for the financial period before income tax  652,873  283,135 

Less: Income tax  (9,667)  (11,685)

Total return for the financial period  643,206  271,450 
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STATEMENTS OF TOTAL RETURN
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal Korea Fund
For the half year ended 

31 December
2025

31 December
2024

$ $
Income
Dividends  105,741  85,588 

Interest on cash and cash equivalents  62  4,430 

 105,803  90,018 

Less: Expenses
Audit fee  9,875  8,821 

Custodian fees  2,267  1,614 

Management fee  123,101  83,969 

Professional fees  1,865  1,814 

Registration fee  8,994  7,059 

Trustee fee  1,970  1,344 

Transaction costs  50,664  7,297 

Valuation and administration fees  9,848  6,718 

Miscellaneous expenses  35,541  16,820 

 244,125  135,456 

Net expense  (138,322)  (45,438)

Net gains or losses on value of investments and 
financial derivatives

Net gains/(losses) on investments  6,058,346  (2,947,371)

Net losses on foreign exchange spot contracts  (27,330)  (3,097)

Net foreign exchange gains  1,941  2,430 

 6,032,957  (2,948,038)

Total return/(deficit) for the financial period before 
income tax  5,894,635  (2,993,476)

Less: Income tax  (20,849)  (18,809)

Total return/(deficit) for the financial period  5,873,786  (3,012,285)



LIONGLOBAL INVESTMENT FUNDS

57

STATEMENTS OF TOTAL RETURN
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal Malaysia Fund
For the half year ended 

31 December
2025

31 December
2024

$ $
Income
Dividends  1,827,198  1,608,386 

Interest on cash and cash equivalents  585  1,364 

 1,827,783  1,609,750 

Less: Expenses
Audit fee  9,523  8,821 

Custodian fees  6,785  6,644 

Management fee  624,855  583,962 

Professional fees  3,468  1,765 

Registration fee  6,816  6,901 

Trustee fee  9,956  9,343 

Transaction costs  37,999  41,585 

Valuation and administration fees  49,988  46,717 

Miscellaneous expenses  27,997  21,831 

 777,387  727,569 

Net income  1,050,396  882,181 

Net gains or losses on value of investments and 
financial derivatives

Net gains on investments  13,481,309  10,496,108 

Net losses on foreign exchange spot contracts  (18,180)  (17,597)

Net foreign exchange gains  9,304  38,558 

 13,472,433  10,517,069 

Total return for the financial period before income tax  14,522,829  11,399,250 

Less: Income tax  -    -   

Total return for the financial period  14,522,829  11,399,250 
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STATEMENTS OF TOTAL RETURN
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal Taiwan Fund
For the half year ended 

31 December
2025

31 December
2024

$ $
Income
Dividends  119,335  175,434 

Interest on cash and cash equivalents  17  7 

 119,352  175,441 

Less: Expenses
Audit fee  9,471  8,772 

Custodian fees  2,465  2,253 

Management fee  91,015  88,552 

Professional fees  1,884  2,761 

Registration fee  6,318  6,287 

Trustee fee  1,456  1,417 

Transaction costs  190,185  51,033 

Valuation and administration fees  7,281  7,084 

Miscellaneous expenses  17,703  12,743 

 327,778  180,902 

Net expense  (208,426)  (5,461)

Net gains or losses on value of investments and 
financial derivatives

Net gains on investments  3,746,491  314,529 

Net gains/(losses) on foreign exchange spot contracts  3,272  (3,361)

Net foreign exchange losses  (51,058)  (2,825)

 3,698,705  308,343 

Total return for the financial period before income tax  3,490,279  302,882 

Less: Income tax  (18,278)  (33,869)

Total return for the financial period  3,472,001  269,013 
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STATEMENTS OF TOTAL RETURN
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal Thailand Fund
For the half year ended 

31 December
2025

31 December
2024

$ $
Income
Dividends  300,755  120,475 

Interest on cash and cash equivalents  6,535  8,308 

 307,290  128,783 

Less: Expenses
Audit fee  10,379  9,327 

Custodian fees  4,361  2,874 

Management fee  117,369  77,327 

Professional fees  673  2,456 

Registration fee  6,910  6,571 

Trustee fee  1,878  1,237 

Transaction costs  77,195  14,257 

Valuation and administration fees  9,390  6,186 

Miscellaneous expenses  17,605  12,261 

 245,760  132,496 

Net income/(expense)  61,530  (3,713)

Net gains or losses on value of investments and 
financial derivatives

Net gains on investments  4,196,562  796,554 

Net losses on foreign exchange spot contracts  (27,988)  (3,689)

Net foreign exchange gains  19,411  10,201 

 4,187,985  803,066 

Total return for the financial period before income tax  4,249,515  799,353 

Less: Income tax  (30,076)  (12,048)

Total return for the financial period  4,219,439  787,305 
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STATEMENTS OF TOTAL RETURN
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal SGD 
Money Market Fund

For the half year ended 
31 December

2025
31 December

2024
$ $

Income
Interest on cash and cash equivalents  1,812,189  2,741,011 

 1,812,189  2,741,011 

Less: Expenses
Audit fee  12,846  11,847 

Custodian fees  119,463  46,846 

Management fee  2,953,930  1,356,281 

Professional fees  10,885  15,067 

Registration fee  17,261  13,023 

Trustee fee  164,319  82,221 

Transaction costs  8,849  8,901 

Valuation and administration fees  298,392  134,196 

Miscellaneous expenses  101,609  64,159 

 3,687,554  1,732,541 

Net (expense)/income  (1,875,365)  1,008,470 

Net gains or losses on value of investments and 
financial derivatives

Net gains on investments  45,933,138  29,986,905 

Net losses on foreign exchange spot contracts  (96,887)  (22,292)

Net losses on foreign exchange forward contracts  (14,429,571)  (78,635)

Net foreign exchange losses  (5,138,593)  (8,223,911)

 26,268,087  21,662,067 

Total return for the financial period before income tax  24,392,722  22,670,537 

Less: Income tax  (37,460)  (30,438)

Total return for the financial period  24,355,262  22,640,099 
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STATEMENTS OF FINANCIAL POSITION
As at 31 December 2025 (Unaudited)

LionGlobal India Fund
31 December

2025
30 June

2025
$ $

ASSETS
Portfolio of  investments  201,733,249  218,723,831 

Receivables  105,621  343,606 

Due from brokers  -  621,498 

Financial derivatives at fair value  -  415 

Cash and cash equivalents  7,357,162  5,647,939 

Total assets  209,196,032  225,337,289 

LIABILITIES
Payables  481,937  683,954 

Due to brokers  -  333,739 

Capital gain tax  7,567,104  9,842,137 

Total liabilities  8,049,041  10,859,830 

EQUITY
Net assets attributable to unitholders  201,146,991  214,477,459 
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STATEMENTS OF FINANCIAL POSITION
As at 31 December 2025 (Unaudited)

LionGlobal Japan Fund
31 December

2025
30 June

2025
$ $

ASSETS
Portfolio of  investments  5,891,469  6,015,031 

Receivables  17,695  10,101 

Due from brokers  -  25,200 

Cash and cash equivalents  135,550  138,127 

Total assets  6,044,714  6,188,459 

LIABILITIES
Payables  21,410  47,111 

Due to brokers  -  8,811 

Total liabilities  21,410  55,922 

EQUITY
Net assets attributable to unitholders  6,023,304  6,132,537 
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STATEMENTS OF FINANCIAL POSITION
As at 31 December 2025 (Unaudited)

LionGlobal Korea Fund
31 December

2025
30 June

2025
$ $

ASSETS
Portfolio of  investments  26,969,773  16,474,623 

Receivables  153,010  301,458 

Due from brokers  -  186,496 

Cash and cash equivalents  546,993  747,293 

Total assets  27,669,776  17,709,870 

LIABILITIES
Payables  559,424  712,361 

Due to brokers  339,150  98,763 

Financial derivatives at fair value  2,215  1,158 

Total liabilities  900,789  812,282 

EQUITY
Net assets attributable to unitholders  26,768,987  16,897,588 
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STATEMENTS OF FINANCIAL POSITION
As at 31 December 2025 (Unaudited)

LionGlobal Malaysia Fund
31 December

2025
30 June

2025
$ $

ASSETS
Portfolio of  investments  107,382,907  91,077,549 

Receivables  58,051  70,673 

Cash and cash equivalents  1,278,665  779,100 

Total assets  108,719,623  91,927,322 

LIABILITIES
Payables  512,574  319,467 

Total liabilities  512,574  319,467 

EQUITY
Net assets attributable to unitholders  108,207,049  91,607,855 
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STATEMENTS OF FINANCIAL POSITION
As at 31 December 2025 (Unaudited)

LionGlobal Taiwan Fund
31 December

2025
30 June

2025
$ $

ASSETS
Portfolio of  investments  15,108,511  11,776,691 

Receivables  124,589  201,228 

Due from brokers  2,456  649,578 

Cash and cash equivalents  345,871  881,882 

Total assets  15,581,427  13,509,379 

LIABILITIES
Payables  193,723  103,159 

Due to brokers  7,174  737,432 

Total liabilities  200,897  840,591 

EQUITY
Net assets attributable to unitholders  15,380,530  12,668,788 
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STATEMENTS OF FINANCIAL POSITION
As at 31 December 2025 (Unaudited)

LionGlobal Thailand Fund
31 December

2025
30 June

2025
$ $

ASSETS
Portfolio of  investments  11,740,674  21,518,971 

Receivables  15,950  207,947 

Fixed deposits  -  1,007,600 

Cash and cash equivalents  24,515  1,350,144 

Total assets  11,781,139  24,084,662 

LIABILITIES
Payables  89,908  68,831 

Total liabilities  89,908  68,831 

EQUITY
Net assets attributable to unitholders  11,691,231  24,015,831 
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STATEMENTS OF FINANCIAL POSITION
As at 31 December 2025 (Unaudited)

LionGlobal SGD 
Money Market Fund

31 December
2025

30 June
2025

$ $
ASSETS
Portfolio of  investments  3,345,945,500  2,179,679,163 

Receivables  4,896,976  13,445,945 

Financial derivatives at fair value  5,169,065  18,197,804 

Fixed deposits  189,122,587  146,072,683 

Cash and cash equivalents  5,294,395  13,724,363 

Total assets  3,550,428,523  2,371,119,958 

LIABILITIES
Payables  3,072,009  6,279,301 

Due to brokers  216,514,258  25,639,421 

Financial derivatives at fair value  7,020,527  2,106,569 

Total liabilities  226,606,794  34,025,291 

EQUITY
Net assets attributable to unitholders  3,323,821,729  2,337,094,667 
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STATEMENTS OF MOVEMENTS OF UNITHOLDERS’ FUNDS
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal India Fund
31 December

2025
30 June

2025
$ $

Net assets attributable to unitholders at the beginning 
of the financial period/year  214,477,459  223,225,397 

Operations
Change in net assets attributable to unitholders resulting 

from operations  (11,022,214)  (2,469,326)

Unitholders' contributions/(withdrawals)
Creation of  units  10,203,620  32,194,822 

Cancellation of  units  (12,511,874)  (38,473,434)

Change in net assets attributable to unitholders resulting 
from net creation and cancellation of  units  (2,308,254)  (6,278,612)

Total decrease in net assets attributable to unitholders  (13,330,468)  (8,747,938)

  

Net assets attributable to unitholders at the end of the 
financial period/year  201,146,991  214,477,459 
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STATEMENTS OF MOVEMENTS OF UNITHOLDERS’ FUNDS
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal Japan Fund
31 December

2025
30 June

2025
$ $

Net assets attributable to unitholders at the beginning 
of the financial period/year  6,132,537  6,725,707 

Operations
Change in net assets attributable to unitholders resulting 

from operations  643,206  528,537 

Unitholders' contributions/(withdrawals)
Creation of  units  240,191  818,686 

Cancellation of  units  (992,630)  (1,940,393)

Change in net assets attributable to unitholders resulting 
from net creation and cancellation of  units  (752,439)  (1,121,707)

Total decrease in net assets attributable to unitholders  (109,233)  (593,170)

  

Net assets attributable to unitholders at the end of the 
financial period/year  6,023,304  6,132,537 
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STATEMENTS OF MOVEMENTS OF UNITHOLDERS’ FUNDS
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal Korea Fund
31 December

2025
30 June

2025
$ $

Net assets attributable to unitholders at the beginning 
of the financial period/year  16,897,588  14,794,213 

Operations
Change in net assets attributable to unitholders resulting 

from operations  5,873,786  4,349,173 

Unitholders' contributions/(withdrawals)
Creation of  units  16,020,540  14,812,153 

Cancellation of  units  (12,022,927)  (17,057,951)

Change in net assets attributable to unitholders resulting 
from net creation and cancellation of  units  3,997,613  (2,245,798)

Total increase in net assets attributable to unitholders  9,871,399  2,103,375 

  

Net assets attributable to unitholders at the end of the 
financial period/year  26,768,987  16,897,588 
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STATEMENTS OF MOVEMENTS OF UNITHOLDERS’ FUNDS
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal Malaysia Fund 
31 December

2025
30 June

2025
$ $

Net assets attributable to unitholders at the beginning 
of the financial period/year  91,607,855  83,541,444 

Operations
Change in net assets attributable to unitholders resulting 

from operations  14,522,829  4,867,001 

Unitholders' contributions/(withdrawals)
Creation of  units  5,491,485  11,977,808 

Cancellation of  units  (3,415,120)  (8,778,398)

Change in net assets attributable to unitholders resulting 
from net creation and cancellation of  units  2,076,365  3,199,410 

Total increase in net assets attributable to unitholders  16,599,194  8,066,411 

  

Net assets attributable to unitholders at the end of the 
financial period/year  108,207,049  91,607,855 
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STATEMENTS OF MOVEMENTS OF UNITHOLDERS’ FUNDS
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal Taiwan Fund 
31 December

2025
30 June

2025
$ $

Net assets attributable to unitholders at the beginning 
of the financial period/year  12,668,788  14,018,363 

Operations
Change in net assets attributable to unitholders resulting 

from operations  3,472,001  (63,438)

Unitholders' contributions/(withdrawals)
Creation of  units  2,559,634  4,312,843 

Cancellation of  units  (3,319,893)  (5,598,980)

Change in net assets attributable to unitholders resulting 
from net creation and cancellation of  units  (760,259)  (1,286,137)

Total increase/(decrease) in net assets attributable to 
unitholders  2,711,742  (1,349,575)

  

Net assets attributable to unitholders at the end of the 
financial period/year  15,380,530  12,668,788 
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STATEMENTS OF MOVEMENTS OF UNITHOLDERS’ FUNDS
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal Thailand Fund
31 December

2025
30 June

2025
$ $

Net assets attributable to unitholders at the beginning 
of the financial period/year  24,015,831  11,302,581 

Operations
Change in net assets attributable to unitholders resulting 

from operations  4,219,439  (2,105,718)

Unitholders' contributions/(withdrawals)
Creation of  units  1,673,606  17,194,690 

Cancellation of  units  (18,217,645)  (2,375,722)

Change in net assets attributable to unitholders resulting 
from net creation and cancellation of  units  (16,544,039)  14,818,968 

Total (decrease)/increase in net assets attributable to 
unitholders  (12,324,600)  12,713,250 

  

Net assets attributable to unitholders at the end of the 
financial period/year  11,691,231  24,015,831 
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STATEMENTS OF MOVEMENTS OF UNITHOLDERS’ FUNDS
For the half  year ended 31 December 2025 (Unaudited)

LionGlobal SGD 
Money Market Fund

31 December
2025

30 June
2025

$ $
Net assets attributable to unitholders at the beginning 

of the financial period/year  2,337,094,667  983,682,469 

Operations
Change in net assets attributable to unitholders resulting 

from operations  24,355,262  52,793,220 

Unitholders' contributions/(withdrawals)
Creation of  units  2,842,588,926  2,817,854,285 

Cancellation of  units  (1,879,995,545)  (1,517,183,372)

Change in net assets attributable to unitholders resulting 
from net creation and cancellation of  units  962,593,381  1,300,670,913 

Distributions  (221,581)  (51,935)

Total increase in net assets attributable to unitholders  986,727,062  1,353,412,198 

  

Net assets attributable to unitholders at the end of the 
financial period/year  3,323,821,729  2,337,094,667 
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STATEMENTS OF PORTFOLIO
As at 31 December 2025 (Unaudited)

LIONGLOBAL INDIA FUND

Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary)

QUOTED EQUITIES

FINANCIAL
ICICI Bank Limited  774,000  14,871,864  7.4 

HDFC Bank Limited  701,600  9,950,196  4.9 

Axis Bank Limited  312,400  5,674,013  2.8 

Karur Vysya Bank Limited  1,095,000  4,133,511  2.1 

Home First Finance Company India 
Limited  240,200  3,788,037  1.9 

Nuvama Wealth Management Limited  157,575  3,337,924  1.7 

REC Limited  413,300  2,109,944  1.0 

Life Insurance Corporation of  India  134,800  1,648,868  0.8 

PNB Housing Finance Limited  100,648  1,370,234  0.7 

Aadhar Housing Finance Limited  78,000  541,330  0.3 

360 One Wam Limited  23,600  401,828  0.2 

 47,827,749  23.8 

CONSUMER, NON-CYCLICAL
Ami Organics Limited  172,000  4,195,736  2.1 

Varun Beverages Limited  588,000  4,121,176  2.0 

LT Foods Limited  685,000  3,817,008  1.9 

Sagility India Limited  4,616,000  3,435,713  1.7 

Blue Jet Healthcare Limited  418,000  3,171,004  1.6 

Divi's Laboratories Limited  26,800  2,451,243  1.2 

Piramal Pharma Limited  866,600  2,135,295  1.1 

Sai Life Sciences Limited  176,000  2,287,550  1.1 

Godrej Consumer Products Limited  113,100  1,977,815  1.0 

Sun Pharmaceuticals Industries Limited  80,800  1,988,130  1.0 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

CONSUMER, NON-CYCLICAL 
(continued)

Rainbow Children's Medicare Limited  83,200  1,571,368  0.8 

Lupin Limited  46,800  1,412,557  0.7 

Eris Lifesciences Limited  16,965  365,464  0.2 

 32,930,059  16.4 

CONSUMER DISCRETIONARY
Mahindra & Mahindra Limited  170,000  9,022,148  4.5 

Kalyan Jewellers India Limited  562,600  3,906,929  1.9 

TVS Motor Company Limited  58,800  3,129,520  1.6 

Samvardhana Motherson International 
Limited  1,666,000  2,859,037  1.4 

Samhi Hotels Limited  1,032,000  2,700,244  1.3 

Belrise Industries Limited  918,000  2,434,404  1.2 

Raymond Lifestyle Limited  90,000  1,342,454  0.7 

UNO Minda Limited  61,700  1,135,114  0.6 

LG Electronics India Limited  58,000  1,262,561  0.6 

Doms Industries Limited  29,400  1,100,186  0.6 

Pearl Global Industries Limited  37,200  857,417  0.4 

Lenskart Solutions Limited  125,000  806,080  0.4 

Makemytrip Limited  5,600  591,395  0.3 

 31,147,489  15.5 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

INFORMATION TECHNOLOGY
Zinka Logistics Solutions Limited  570,000  5,543,765  2.8 

Infosys Limited  242,814  5,612,219  2.8 

Hexaware Technologies Limited  242,600  2,657,328  1.3 

CE Info Systems Limited  90,000  2,224,159  1.1 

Coforge Limited  84,000  1,998,722  1.0 

PG Electroplast Limited  190,000  1,563,971  0.7 

Tata Consultancy Services Limited  16,800  770,692  0.4 

 20,370,856  10.1 

INDUSTRIAL
Shakti Pumps Limited  298,000  3,087,632  1.5 

Adani Ports And Special Economic 
Zone Limited  138,000  2,902,138  1.5 

KEI Industries Limited  37,000  2,361,222  1.2 

Paras Defence & Space Technologies 
Limited  198,000  1,938,903  1.0 

Aegis Vopak Terminals Limited  500,000  1,783,858  0.9 

Polycab India Limited  16,000  1,744,210  0.9 

Apar Industries Limited  14,000  1,676,118  0.8 

Voltamp Transformers Limited  11,160  1,253,791  0.6 

Quality Power Electrical Equipments 
Limited  102,800  1,074,837  0.5 

L&T Technology Services Limited  10,000  638,454  0.3 

 18,461,163  9.2 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

BASIC MATERIALS
Usha Martin Limited  190,000  2,864,789  1.4 

Jindal Steel & Power Limited  157,000  4,173,298  2.1 

Gravita India Limited  70,800  2,001,912  1.0 

Styrenix Performance Materials Limited  112,000  1,344,900  0.7 

JINDAL STAINLESS LIMITED  50,000  215,694  0.1 

PCBL Limited  136,600  2,346,159  1.2 

Gulf  Oil Lubricants India Limited  204,000  2,320,919  1.1 

UPL Limited  65,000  422,231  0.2 

Solar Industries India Limited  500  87,651  * 

 15,777,553  7.8 

ENERGY
Reliance Industries Limited  530,600  11,922,252  5.9 

Acme Solar Holdings Limited  721,501  2,451,676  1.2 

 14,373,928  7.1 

COMMUNICATIONS
Bharti Airtel Limited  252,800  7,616,119  3.8 

Just Dial Limited  182,000  1,888,730  0.9 

Himachal Futuristic Communications 
Limited  800,000  775,955  0.4 

Info Edge (India) Limited  37,639  718,198  0.4 

 10,999,002  5.5 

* denotes amount less than 0.1%
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

REAL ESTATE
Brigade Enterprises Limited  216,000  2,735,129  1.4 

Sobha Limited  62,800  1,311,249  0.6 

Sunteck Realty Limited  242,000  1,371,343  0.7 

DLF Limited  78,600  773,059  0.4 

Lodha Developers Limited  27,783  421,889  0.2 

 6,612,669  3.3 

UTILITIES
Adani Energy Solutions Limited  85,200  1,252,388  0.6 

NTPC Limited  420,000  1,980,393  1.0 

 3,232,781  1.6 

Portfolio of investments  201,733,249  100.3 

Other net liabilities  (586,258)  (0.3)

Net assets attributable to unitholders  201,146,991  100.0 
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Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June

2025
% %

By Industry (Summary)

Financial  23.8  27.3 

Consumer, Non-Cyclical  16.4  12.4 

Consumer Discretionary  15.5  12.2 

Information Technology  10.1  9.6 

Industrial  9.2  11.9 

Basic Materials  7.8  9.4 

Energy  7.1  7.5 

Communications  5.5  5.1 

Real Estate  3.3  3.6 

Utilities  1.6  3.0 

Portfolio of investments  100.3  102.0 

Other net liabilities  (0.3)  (2.0)

Net assets attributable to unitholders  100.0  100.0 
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Fair value at
31 December  

2025

Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June  

2025
$ % %

By Geography (Secondary)

India  201,733,249  100.3  102.0 

Portfolio of investments  201,733,249  100.3  102.0 

Other net liabilities  (586,258)  (0.3)  (2.0)

Net assets attributable to unitholders  201,146,991  100.0  100.0 
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STATEMENTS OF PORTFOLIO
As at 31 December 2025 (Unaudited)

LIONGLOBAL JAPAN FUND 

Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary)

QUOTED EQUITIES

INDUSTRIAL
Hitachi Limited  4,500  180,981  3.0 

Recruit Holdings Company Limited  1,400  101,618  1.7 

Mitsubishi Heavy Industries Limited  3,200  100,816  1.7 

Mitsui & Company Limited  2,600  99,042  1.6 

ITOCHU Corporation  6,000  97,222  1.6 

Mitsubishi Corporation  3,200  94,147  1.6 

Mitsubishi Electric Corporation  2,200  82,758  1.4 

Marubeni Corporation  1,700  60,713  1.0 

Fanuc Corporation  1,000  49,916  0.8 

Sumitomo Corporation  1,100  48,842  0.8 

Fuji Electric Company Limited  500  48,611  0.8 

Kajima Corporation  1,000  47,873  0.8 

SMC Corporation Japan  100  44,681  0.7 

Taisei Corporation  300  36,514  0.6 

East Japan Railway Company  1,000  33,901  0.6 

Daikin Industries Limited  200  32,949  0.6 

Toyota Tsusho Corporation  700  30,289  0.5 

Fujikura Limited  200  28,617  0.5 

Komatsu Limited  600  24,613  0.4 

Obayashi Corporation  900  24,138  0.4 

Central Japan Railway Company  600  21,350  0.4 

Sankyu Inc.  300  20,813  0.3 

IHI Corporation  900  20,339  0.3 

Daifuku Company Limited  500  20,216  0.3 

Dai Nippon Printing Company Limited  800  17,682  0.3 

SWCC Corporation  200  16,967  0.3 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

INDUSTRIAL (continued)
Kinden Corporation  300  16,720  0.3 

Toppan Printing Company Limited  400  15,296  0.3 

Toyota Industries Corporation  100  14,604  0.2 

Kubota Corporation  800  14,548  0.2 

Misumi Group Inc.  700  14,053  0.2 

Sanwa Holdings Corporation  400  13,386  0.2 

Tokyu Corporation  800  12,011  0.2 

Nippon Express Holdings Company 
Limited  400  10,997  0.2 

Nidec Corporation  600  10,495  0.2 

Minebea Mitsumi Inc.  400  10,308  0.2 

Hankyu Hanshin Holdings Inc.  300  9,705  0.2 

Seino Holding Company Limited  500  9,665  0.2 

Keisei Electric Railway Company 
Limited  900  9,518  0.2 

Meidensha Corporation  200  9,140  0.2 

Kawasaki Heavy Industries Limited  100  8,516  0.1 

Odakyu Electric Railway Company 
Limited  600  8,408  0.1 

Yaskawa Electric Corporation  200  7,804  0.1 

Makita Corporation  200  7,773  0.1 

West Japan Railway Company  300  7,694  0.1 

Keikyu Corporation  600  7,549  0.1 

Baycurrent Consulting Inc.  100  5,333  0.1 

Nankai Electric Railway Company 
Limited  200  4,873  0.1 

 1,614,004  26.8 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

FINANCIAL
Mitsubishi UFJ Financial Group  10,600  216,808  3.6 

Sumitomo Mitsui Financial Group Inc.  3,300  136,483  2.3 

Mizuho Financial Group Inc.  2,420  113,172  1.9 

Tokio Marine Holdings Inc.  1,600  76,360  1.3 

Orix Corporation  1,300  48,572  0.8 

MS&AD Insurance Group Holdings Inc.  1,600  48,347  0.8 

Sumitomo Mitsui Trust Holding Inc.  1,100  43,112  0.7 

Nomura Holdings Inc.  3,800  40,561  0.7 

Dai-Ichi Life Holdings Inc.  3,700  39,569  0.7 

Sompo Holdings Inc.  900  39,401  0.6 

Daiwa Securities Group Inc.  3,100  34,857  0.6 

Resona Holdings Inc.  2,400  29,398  0.5 

Japan Post Bank Company Limited  1,400  25,373  0.4 

Concordia Financial Group Limited  2,300  24,408  0.4 

T&D Holdings Inc.  600  17,795  0.3 

Iyogin Holdings Inc.  700  14,653  0.2 

Shizuoka Financial Group Inc.  700  13,967  0.2 

Marui Group Company Limited  500  13,213  0.2 

77 Bank Limited  200  12,374  0.2 

Hachijuni Bank Limited  800  11,142  0.2 

SBI Holdings Inc.  400  11,076  0.2 

Sony Financial Holdings Inc  5,800  7,899  0.1 

Rakuten Bank Limited  100  5,671  0.1 

Shinsei Bank Limited  300  4,283  0.1 

 1,028,494  17.1 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

CONSUMER DISCRETIONARY
Toyota Motor Corporation  8,300  228,532  3.8 

Sony Group Corporation  5,800  191,484  3.2 

Panasonic Corporation  3,500  58,106  0.9 

Fast Retailing Company Limited  100  46,716  0.8 

Sumitomo Electric Industries Limited  800  41,514  0.7 

Oriental Land Company Limited  1,700  40,427  0.7 

Suzuki Motor Corporation  2,100  40,222  0.7 

Honda Motor Company Limited  2,700  34,025  0.6 

Denso Corporation  1,800  31,869  0.5 

Asics Corporation  1,000  30,808  0.5 

Pan Pacific International Holdings 
Corporation  4,000  30,596  0.5 

Ryohin Keikaku Company Limited  1,200  27,390  0.4 

Nitori Holdings Company Limited  1,000  22,501  0.4 

Aisin Seiki Company Limited  900  21,605  0.4 

Nifco Inc.  500  19,871  0.3 

Bridgestone Corporation  600  17,298  0.3 

Shimano Inc.  100  13,566  0.2 

ABC-Mart Inc.  600  13,077  0.2 

AI Robotics Inc  1,000  12,586  0.2 

Musashi Seimitsu Industry Company 
Limited  600  12,572  0.2 

Sekisui House Limited  400  11,480  0.2 

Subaru Corporation  400  11,142  0.2 

Rakuten Inc.  1,300  10,708  0.2 

Rinnai Corporation  300  9,747  0.2 

Sekisui Chemical Company Limited  400  8,647  0.1 

Isuzu Motors Limited  400  8,006  0.1 

Nissan Motor Company Limited  2,100  6,721  0.1 

Isetan Mitsukoshi Holdings Limited  300  5,599  0.1 

Sanrio Company Limited  100  4,034  0.1 

 1,010,849  16.8 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

INFORMATION TECHNOLOGY
Tokyo Electron Limited  300  84,473  1.4 

Advantest Corporation  500  80,547  1.3 

Fujitsu Limited  1,700  60,379  1.0 

NEC Corporation  1,300  56,635  0.9 

Murata Manufacturing Company Limited  2,100  55,926  0.9 

Keyence Corporation  100  46,503  0.8 

TDK Corporation  2,200  39,908  0.7 

Disco Corporation  100  39,521  0.7 

Screen Holdings Company Limited  300  37,511  0.6 

FujiFilm Holdings Corporation  1,000  27,435  0.5 

Renesas Electronics Corporation  1,500  26,336  0.4 

Nomura Research Institute Limited  500  24,699  0.4 

Tokyo Seimitsu Company Limited  200  18,222  0.3 

Canon Inc.  400  15,204  0.3 

Ibiden Company Limited  200  11,045  0.2 

IT Holdings Corporation  200  8,626  0.1 

Kioxia Holdings Corporation  100  8,561  0.1 

OBIC Company Limited  200  8,076  0.1 

Appier Group Inc.  600  5,287  0.1 

Tekscend Photomask Corporation  200  4,972  0.1 

Biprogy Inc.  100  4,442  0.1 

Kyocera Corporation  200  3,604  0.1 

Baudroie Inc.  100  1,872  * 

 669,784  11.1 

* denotes amount less than 0.1%
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

CONSUMER, NON-CYCLICAL
Takeda Pharmaceutical Company 

Limited  1,500  59,502  1.0 

Seven & I Holdings Limited  3,200  59,085  1.0 

Hoya Corporation  300  58,296  1.0 

Daiichi Sankyo Company Limited  2,100  57,684  0.9 

Chugai Pharmaceutical Company 
Limited  700  47,340  0.8 

Otsuka Holdings Company Limited  600  43,679  0.7 

Ajinomoto Company Inc.  1,300  35,378  0.6 

Terumo Corporation  1,800  33,523  0.6 

Astellas Pharma Inc.  1,800  30,909  0.5 

Kao Corporation  600  30,821  0.5 

AEON Company Limited  1,200  24,387  0.4 

Asahi Group Holdings Limited  1,700  22,867  0.4 

Asahi Intecc Company Limited  800  19,280  0.3 

Toyo Suisan Kaisha Limited  200  17,639  0.3 

M3 Inc.  900  15,610  0.3 

Olympus Corporation  800  13,025  0.2 

Ariake Japan Company Limited  300  13,020  0.2 

Kikkoman Corporation  1,000  11,667  0.2 

Suntory Beverage & Food Limited  300  11,635  0.2 

Kirin Holdings Company Limited  500  9,632  0.2 

Unicharm Corporation  1,200  8,812  0.1 

PeptiDream Inc.  600  8,154  0.1 

Lintec Corporation  200  7,253  0.1 

MatsukiyoCocokara & Company  300  6,675  0.1 

Shiseido Company Limited  200  3,738  0.1 

 649,611  10.8 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

COMMUNICATIONS
SoftBank Group Corporation 

(JP3436100006)  2,800  101,078  1.7 

Nintendo Company Limited  1,000  86,926  1.4 

Nippon Telegraph & Telephone 
Corporation  42,500  54,988  0.9 

KDDI Corporation  2,400  53,332  0.9 

SoftBank Group Corporation 
(JP3732000009)  28,800  50,754  0.8 

Konami Holdings Corporation  200  35,000  0.6 

Kakaku.com Inc.  800  15,175  0.3 

LY Corporation  4,200  14,376  0.2 

Internet Initiative Japan Inc.  500  11,345  0.2 

Cyberagent Inc.  900  9,880  0.2 

Capcom Company Limited  200  5,991  0.1 

 438,845  7.3 

BASIC MATERIALS
Shin-Etsu Chemical Company Limited  1,600  63,968  1.0 

Sumitomo Bakelite Company Limited  800  33,887  0.6 

Asahi Kasei Corporation  1,800  20,513  0.3 

Nippon Steel Corporation  3,500  18,430  0.3 

Toray Industries Inc.  2,200  18,411  0.3 

Nitto Denko Corporation  600  18,288  0.3 

Resonac Holdings Corporation  300  16,063  0.3 

Sumitomo Metal Mining Company 
Limited  200  10,431  0.2 

JX Advanced Metals Corporation  600  9,648  0.2 

Nippon Paint Holdings Company 
Limited  800  6,875  0.1 

Mitsui Chemicals Inc.  200  3,285  * 

 219,799  3.6 

* denotes amount less than 0.1%
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

REAL ESTATE
Mitsui Fudosan Company Limited  3,100  45,285  0.7 

Mitsubishi Estate Company Limited  1,100  34,484  0.6 

Daiwa House Industry Company 
Limited  800  34,117  0.6 

Sumitomo Realty & Development 
Company Limited  800  25,808  0.4 

Tokyu Fudosan Holdings Corporation  700  8,207  0.1 

Kasumigaseki Capital Company Limited  100  6,030  0.1 

Nomura Real Estate Holdings Inc.  700  5,553  0.1 

 159,484  2.6 

ENERGY
Eneos Holdings Inc.  2,500  22,706  0.4 

Inpex Corporation  800  20,524  0.3 

Modec Inc.  100  9,763  0.2 

 52,993  0.9 

UTILITIES
Kansai Electric Power Company Inc.  1,700  34,241  0.6 

Osaka Gas Company Limited  300  13,365  0.2 

 47,606  0.8 

Portfolio of investments  5,891,469  97.8 

Other net assets  131,835  2.2 

Net assets attributable to unitholders  6,023,304  100.0 
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Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June

2025
% %

By Industry (Summary)

Industrial  26.8  25.6 

Financial  17.1  15.2 

Consumer Discretionary  16.8  17.2 

Information Technology  11.1  12.8 

Consumer, Non-Cyclical  10.8  11.7 

Communications  7.3  8.6 

Basic Materials  3.6  3.6 

Real Estate  2.6  2.2 

Energy  0.9  0.6 

Utilities  0.8  0.6 

Portfolio of investments  97.8  98.1 

Other net assets  2.2  1.9 

Net assets attributable to unitholders  100.0  100.0 
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Fair value at
31 December  

2025

Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June  

2025
$ % %

By Geography (Secondary)

Japan  5,891,469  97.8  98.1 

Portfolio of investments  5,891,469  97.8  98.1 

Other net assets  131,835  2.2  1.9 

Net assets attributable to unitholders  6,023,304  100.0  100.0 
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STATEMENTS OF PORTFOLIO
As at 31 December 2025 (Unaudited)

LIONGLOBAL KOREA FUND	

Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary)

QUOTED EQUITIES AND FUNDS

INFORMATION TECHNOLOGY
SK Hynix Inc.  7,720  4,486,533  16.8 
Samsung Electronics Company Limited  33,711  3,608,306  13.4 
Samsung Electronics Company Limited 

Preference Shares  29,949  2,384,843  8.9 
SK Square Company Limited  5,445  1,788,786  6.7 
Samsung Electro Mechanics Company 

Limited  3,049  694,081  2.6 
Samsung SDI Company Limited  1,487  357,752  1.3 
Eugene Technology Company Limited  3,909  261,722  1.0 
Samsung SDS Company Limited  1,261  193,060  0.7 
Intekplus Company Limited  15,704  181,969  0.7 

 13,957,052  52.1 

INDUSTRIAL
Hanwha Aerospace Company Limited  1,012  850,125  3.2 
Samsung Heavy Industries Company 

Limited  28,949  622,821  2.3 
Hyosung Heavy Industries Corporation  305  484,927  1.8 
Hyundai Rotem Company  2,805  470,514  1.8 
Korea Shipbuilding & Offshore 

Engineering Company Limited  1,141  414,565  1.6 
Hyundai Electric & Energy System 

Company Limited  541  373,810  1.4 
Sanil Electric Company Limited  2,615  303,712  1.1 
Hanwha Industrial Solutions Company 

Limited  6,093  244,225  0.9 
Seoho Electric Company Limited  4,796  217,926  0.8 
LG Energy Solution  619  203,629  0.8 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES AND FUNDS (continued)

INDUSTRIAL (continued)
Hyundai Glovis Company Limited  823  132,688  0.5 

LS Corporation  741  132,234  0.5 

Ecopro BM Company Limited  689  90,171  0.3 

Samsung C&T Corporation  353  75,473  0.3 

 4,616,820  17.3 

FINANCIAL
Shinhan Financial Group Company 

Limited  10,648  730,983  2.7 

Seoul Guarantee Insurance Company  13,144  583,759  2.2 

KB Financial Group Inc.  3,852  428,810  1.6 

Samsung Fire & Marine Insurance 
Company Limited  881  390,881  1.5 

 2,134,433  8.0 

CONSUMER DISCRETIONARY
Hyundai Motor Company Limited 

(KR7005382007)  3,901  740,027  2.8 

Hyundai Mobis  1,312  436,873  1.6 

Kia Corporation  3,194  347,292  1.3 

Hyundai Motor Company Limited 
(KR7005380001)  899  237,956  0.9 

 1,762,148  6.6 

CONSUMER, NON-CYCLICAL
Dalba Global Company Limited  4,390  578,055  2.2 

Samsung Biologics Company Limited  242  366,182  1.4 

Nongshim Holdings Company Limited  3,359  271,376  1.0 

Cosmax Inc.  1,497  217,832  0.8 

Classys Inc.  2,470  120,173  0.4 

 1,553,618  5.8 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES AND FUNDS (continued)

COMMUNICATIONS
Naver Corporation  2,065  447,038  1.7 

Kakao Corporation  6,674  358,074  1.3 

Hybe Company Limited  651  191,782  0.7 

KT Corporation  3,788  177,872  0.7 

 1,174,766  4.4 

FUNDS
LionGlobal SGD Liquidity Fund  952,290  1,000,381  3.7 

BASIC MATERIALS     

POSCO Holdings Inc.  1,102  300,050  1.1 

Hansol Chemical Company Limited  959  194,766  0.8 

 494,816  1.9 

UTILITIES
Korea Electric Power Corporation  6,544  275,739  1.0 

Portfolio of investments  26,969,773  100.8 

Other net liabilities (200,786)  (0.8)

Net assets attributable to unitholders  26,768,987  100.0 
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Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June

2025
% %

By Industry (Summary)

Information Technology 52.1  38.0 

Industrial 17.3  23.9 

Financial 8.0  9.9 

Consumer Discretionary 6.6  8.0 

Consumer, Non-Cyclical 5.8  6.7 

Communications 4.4  7.8 

Funds 3.7  - 

Basic Materials 1.9  1.9 

Utilities  1.0  1.3 

Portfolio of investments  100.8  97.5 

Other net liabilities  (0.8)  2.5 

Net assets attributable to unitholders  100.0  100.0 
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Fair value at
31 December  

2025

Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June

2025
$ % %

By Geography (Secondary)

South Korea 25,969,392  97.1  97.5 

Singapore 1,000,381  3.7  - 

Portfolio of investments 26,969,773  100.8  97.5 

Other net liabilities (200,786)  (0.8)  2.5 

Net assets attributable to unitholders 26,768,987  100.0  100.0 
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STATEMENTS OF PORTFOLIO
As at 31 December 2025 (Unaudited)

LIONGLOBAL MALAYSIA FUND

Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary)

QUOTED EQUITIES AND FUNDS 

FINANCIAL
CIMB Group Holdings Berhad  5,865,774  15,335,860  14.2 

Public Bank Berhad  8,921,265  12,835,452  11.9 

Malayan Banking Berhad  3,744,495  12,436,077  11.5 

Hong Leong Bank Berhad  484,400  3,398,683  3.1 

RHB Bank Berhad  849,564  2,075,771  1.9 

 46,081,843  42.6 

CONSUMER, NON-CYCLICAL
IHH Healthcare Berhad  1,202,100  3,333,324  3.1 

Sime Darby Plantation Berhad  1,465,876  2,661,833  2.5 

lOI Corporation Berhad  1,315,100  1,667,046  1.5 

Kuala Lumpur Kepong Berhad  209,870  1,330,176  1.2 

Eco-Shop Marketing Berhad  2,807,800  1,299,116  1.2 

KPJ Healthcare  1,209,900  1,031,408  1.0 

Farm Fresh Berhad  1,033,300  929,980  0.9 

Karex Berhad  3,053,400  682,184  0.6 

PPB Group Berhad  165,500  580,072  0.5 

Nestle (Malaysia) Berhad  15,200  549,133  0.5 

 14,064,272  13.0 

UTILITIES
Tenaga Nasional Berhad  1,862,487  8,097,971  7.5 

Petronas Gas Berhad  432,200  2,484,568  2.3 

YTL Corporation Berhad  1,099,080  710,540  0.6 

 11,293,079  10.4 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES AND FUNDS (continued)

INDUSTRIAL       

Gamuda Berhad  3,386,122  5,343,931  4.9 

Sunway Berhad  1,377,400  2,453,157  2.3 

Solarvest Holdings Berhad  1,254,500  1,311,938  1.2 

Kelington Group Berhad  643,100  1,059,768  1.0 

My EG Services Berhad  1,472,700  378,032  0.3 

Sime Darby Berhad  507,200  345,578  0.3 

 10,892,404  10.0 

BASIC MATERIALS
Press Metal Aluminium Holdings 

Berhad  2,231,400  5,034,847  4.7 

Ancom Nylex Berhad  3,806,735  1,061,608  1.0 

Petronas Chemicals Group Berhad  876,600  1,008,410  0.9 

Scientex Berhad  331,000  367,134  0.3 

 7,471,999  6.9 

FUNDS       

LionGlobal SGD Liquidity Fund - SGD 
Class I (Acc)  6,442,146  6,767,474  6.3 

COMMUNICATIONS
CelcomDigi Berhad  1,692,000  1,710,487  1.6 

Telekom Malaysia Berhad  667,100  1,701,828  1.6 

Axiata Group Berhad  1,543,384  1,232,547  1.1 

Maxis Berhad  845,000  1,014,904  0.9 

Foodie Media Berhad  1,929,000  293,429  0.3 

TIME dotCom Berhad  77,100  136,582  0.1 

 6,089,777  5.6 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES AND FUNDS (continued)

INFORMATION TECHNOLOGY
ITMAX System Berhad  1,639,100  2,477,722  2.3 

Greatech Technology Berhad  666,200  333,573  0.3 

LGMS Berhad  845,000  140,587  0.1 

 2,951,882  2.7 

CONSUMER DISCRETIONARY
MR D.I.Y. Group (M) Berhad  1,637,700  794,063  0.7 

SMRT Holdings  1,103,300  187,058  0.2 

Feytech Holdings Berhad  721,200  65,137  0.1 

 1,046,258  1.0 

ENERGY
Dialog Group Berhad  705,400  375,555  0.3 

Wasco Berhad  918,700  257,659  0.3 

 633,214  0.6 

REAL ESTATE
UEM Sunrise Berhad  520,400  90,705  0.1 

Portfolio of investments  107,382,907  99.2 

Other net assets  824,142  0.8 

Net assets attributable to unitholders  108,207,049  100.0 
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Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June

2025
% %

By Industry (Summary)

Financial  42.6  39.2 

Consumer, Non-Cyclical  13.0  12.6 

Utilities  10.4  12.0 

Industrial  10.0  11.4 

Basic Materials  6.9  6.0 

Funds  6.3  4.7 

Communications  5.6  5.9 

Information Technology  2.7  3.7 

Consumer Discretionary  1.0  2.9 

Energy  0.6  0.7 

Real Estate  0.1  0.3 

Portfolio of investments  99.2  99.4 

Other net assets  0.8  0.6 

Net assets attributable to unitholders  100.0  100.0 
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Fair value at
31 December  

2025

Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June

2025
$ % %

By Geography (Secondary)

Malaysia  100,615,433  92.9  94.7 

Singapore  6,767,474  6.3  4.7 

Portfolio of investments  107,382,907  99.2  99.4 

Other net assets  824,142  0.8  0.6 

Net assets attributable to unitholders  108,207,049  100.0  100.0 
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STATEMENTS OF PORTFOLIO
As at 31 December 2025 (Unaudited)

LIONGLOBAL TAIWAN FUND

Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary)

QUOTED EQUITIES

INFORMATION TECHNOLOGY
Taiwan Semiconductor Manufacturing 

Company Limited  23,433  1,486,577  9.7 
Delta Electronics Inc.  26,363  1,039,080  6.8 
Gold Circuit Electronics Limited  28,000  787,304  5.1 
Auras Technology Company Limited  17,000  702,746  4.6 
Unimicron Technology Corporation  68,511  616,894  4.0 
Lite-On Technology Corporation  90,000  602,266  3.9 
ASE Technology Holding Company 

Limited  54,000  553,642  3.6 
Globalwafers Company Limited  30,000  498,511  3.2 
Elite Material Company Limited  7,000  471,294  3.1 
Dynapack International Technology  34,000  468,961  3.0 
Winway Technology Company Limited  4,000  464,950  3.0 
Powertech Technology Inc  65,000  460,243  3.0 
Hon Hai Precision Industry Company 

Limited  48,000  452,835  2.9 
Tripod Technology Corporation  32,000  415,836  2.7 
Fositek Corporation  6,000  399,055  2.6 
Asia Vital Components Company 

Limited  6,000  370,814  2.4 
Nanya Technology Corporation  46,000  363,365  2.4 
Jentech Precision Industrial  3,000  337,048  2.2 
Chroma ATE Inc  10,000  317,197  2.1 
Gigabyte Technology Company Limited  30,000  306,351  2.0 
Zhen Ding Technology Holding Limited  52,000  302,217  2.0 
Aspeed Technology Inc.  1,000  297,142  1.9 
King Yuan Electronics Company Limited  22,000  222,857  1.5 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

INFORMATION TECHNOLOGY (continued)
Kinsus Interconnect Technology 

Corporation  34,000  221,261  1.4 
Accton Technology Corporation  4,000  194,002  1.3 
Parade Technologies Limited  8,000  191,219  1.2 
Wistron Corporation  26,000  160,154  1.0 
Lotes Company Limited  3,000  159,008  1.0 
Quanta Computer Inc.  14,000  155,856  1.0 
Visual Photonics Epitaxy Company 

Limited  25,000  155,017  1.0 
Asmedia Technology Inc.  3,000  148,571  1.0 
Compal Electronics Inc.  119,000  148,064  1.0 
Asrock Inc.  12,000  121,804  0.8 
Silergy Corporation  14,000  109,730  0.7 
Chicony Electronics Company Limited  18,000  86,196  0.6 
E Ink Holdings Inc.  9,000  72,935  0.5 
Mediatek Inc.  629  36,814  0.2 

 13,897,816  90.4 

INDUSTRIAL       

Bizlink Holdings Inc  6,000  373,270  2.4 

Advanced Energy Solution Holding 
Company Limited  6,000  326,611  2.1 

Teco Electric & Machinery Company 
Limited  52,000  178,776  1.2 

Airtac International Group  4,000  152,255  1.0 

Chicony Power Technology Company 
Limited  27,000  101,556  0.6 

Kaori Heat Treatment Company Limited  3,000  71,216  0.5 

 1,203,684  7.8 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

FINANCIAL       

Fubon Financial Holding Company 
Limited Preference Shares  3,208  7,011  * 

Portfolio of investments  15,108,511  98.2 

Other net assets  272,019  1.8 

Net assets attributable to unitholders  15,380,530  100.0 

* denotes amount less than 0.1%
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Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June

2025
% %

By Industry (Summary)

Information Technology  90.4  82.9 

Industrial  7.8  8.2 

Financial  *  1.2 

Consumer, Non-Cyclical  -  0.7 

Portfolio of investments  98.2  93.0 

Other net assets  1.8  7.0 

Net assets attributable to unitholders  100.0  100.0 

* denotes amount less than 0.1%
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Fair value at
31 December  

2025

Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June

2025
$ % %

By Geography (Secondary)

Taiwan  15,108,511  98.2  93.0 

Portfolio of investments  15,108,511  98.2  93.0 

Other net assets  272,019  1.8  7.0 

Net assets attributable to unitholders  15,380,530  100.0  100.0 
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STATEMENTS OF PORTFOLIO
As at 31 December 2025 (Unaudited)

LIONGLOBAL THAILAND FUND

Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary)

QUOTED EQUITIES

CONSUMER, NON-CYCLICAL
CP Seven Eleven Public Company 

Limited - NVDR  552,100  980,321  8.4 

Bangkok Dusit Medical Services Public 
Company Limited  1,074,000  846,103  7.2 

Bumrungrad Hospital Public Limited 
Company - NVDR  67,600  434,599  3.7 

Charoen Pokphand Foods Public 
Company Limited  244,400  217,480  1.9 

Moshi Moshi Retail Corporation Public 
Limited Company - NVDR  77,800  109,562  0.9 

Healthlead Public Company Limited - 
NVDR  229,700  67,508  0.6 

Srinanaporn Marketing Public Company 
Limited - NVDR  187,300  56,194  0.5 

Osotspa Public Company Limited - 
NVDR  71,300  46,857  0.4 

Safe Fertility Group Public Company 
Limited - NVDR  173,200  44,893  0.4 

 2,803,517  24.0 

INFORMATION TECHNOLOGY
Delta Electronics Public Company 

Limited - NVDR  277,800  1,961,733  16.8 

Netbay Public Company Limited - 
NVDR  127,700  111,027  0.9 

 2,072,760  17.7 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

COMMUNICATIONS
Advanced Information Service Public 

Company Limited - NVDR  98,000  1,252,079  10.7 

True Corporation Public Limited 
Company - NVDR  859,800  382,548  3.3 

 1,634,627  14.0 

ENERGY
PTT Public Company Limited - NVDR  756,800  988,536  8.5 

PTT Exploration & Production Public 
Company Limited - NVDR  110,400  509,224  4.4 

 1,497,760  12.9 

FINANCIAL
Kasikornbank Public Company Limited 

- NVDR  61,800  490,647  4.2 

SCB X Public Company Limited - NVDR  70,500  400,005  3.4 

TMBThanachart Bank Public Company 
Limited - NVDR  2,104,098  173,492  1.5 

Muangthai Capital Public Company 
Limited - NVDR  78,200  100,549  0.8 

 1,164,693  9.9 

UTILITIES
Gulf  Development Public Company 

Limited - NVDR  404,900  690,026  5.9 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

CONSUMER DISCRETIONARY
Minor International Public Company 

Limited - NVDR  322,778  320,164  2.7 

MR D.I.Y. Holding Thailand Public 
Company Limited  645,000  229,055  2.0 

COM7 Public Company Limited - NVDR  112,800  90,246  0.8 

 639,465  5.5 

INDUSTRIAL
Airports of  Thailand Public Company 

Limited - NVDR  271,200  586,715  5.0 

Turnkey Communication Service 
Company Limited - NVDR  36,200  13,299  0.1 

BTS Group Holdings Public Company 
Limited Warrants 31/12/2049  112,377  46  * 

 600,060  5.1 

REAL ESTATE
Central Pattana Public Company 

Limited - NVDR  198,100  446,764  3.8 

BASIC MATERIALS
Siam Cement Public Company Limited 

- NVDR  25,500  191,002  1.6 

Portfolio of investments  11,740,674  100.4 

Other net liabilities  (49,443)  (0.4)

Net assets attributable to unitholders  11,691,231  100.0 

* denotes amount less than 0.1%
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Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June

2025
% %

By Industry (Summary)

Consumer, Non-Cyclical  24.0  27.8 

Information Technology  17.7  10.8 

Communications  14.0  14.6 

Energy  12.9  4.5 

Financial  9.9  9.9 

Utilities  5.9  6.0 

Consumer Discretionary  5.5  4.3 

Industrial  5.1  2.2 

Real Estate  3.8  3.8 

Basic Materials  1.6  1.9 

Funds  -  3.8 

Portfolio of investments  100.4  89.6 

Other net (liabilities)/assets  (0.4)  10.4 

Net assets attributable to unitholders  100.0  100.0 
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Fair value at
31 December  

2025

Percentage of total net assets
attributable to unitholders at
31 December  

2025
30 June

2025
$ % %

By Geography (Secondary)

Thailand  11,511,619  98.4  85.8 

Malaysia  229,055  2.0  - 

Singapore  -  -  3.8 

Portfolio of investments  11,740,674  100.4  89.6 

Other net (liabilities)/assets  (49,443)  (0.4)  10.4 

Net assets attributable to unitholders  11,691,231  100.0  100.0 
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STATEMENTS OF PORTFOLIO
As at 31 December 2025 (Unaudited)

LIONGLOBAL SGD MONEY MARKET FUND

Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary)

QUOTED DEBT SECURITIES

SOVEREIGN
MAS Bill Series due 12/02/2026  178,000,000  177,676,040  5.3 

MAS Bill Series due 08/01/2026  150,000,000  149,960,250  4.5 

MAS Bill Series due 05/03/2026  150,000,000  149,586,000  4.5 

MAS Bill Series due 09/01/2026  135,000,000  134,957,475  4.1 

MAS Bill Series due 30/01/2026  119,400,000  119,266,869  3.6 

MAS Bill Series due 05/01/2026  117,500,000  117,483,550  3.5 

MAS Bill Series due 20/02/2026  115,000,000  114,749,875  3.5 

MAS Bill Series due 26/02/2026  102,500,000  102,249,388  3.1 

MAS Bill Series due 05/02/2026  100,641,000  100,489,535  3.0 

MAS Bill Series due 26/03/2026  97,600,000  97,242,296  2.9 

MAS Bill Series due 16/01/2026  95,000,000  94,941,100  2.9 

MAS Bill Series due 22/01/2026  95,000,000  94,915,925  2.9 

MAS Bill Series due 12/03/2026  95,000,000  94,708,825  2.8 

MAS Bill Series due 23/01/2026  84,250,000  84,171,226  2.5 

MAS Bill Series due 29/01/2026  73,000,000  72,912,400  2.2 

MAS Bill Series due 19/03/2026  68,750,000  68,517,625  2.1 

MAS Bill Series due 02/01/2026  65,000,000  64,996,750  2.0 

MAS Bill Series due 15/01/2026  60,000,000  59,965,200  1.8 

Singapore Treasury Bill Series due 
03/02/2026  30,000,000  29,957,400  0.9 

Singapore T-Bills Series due 17/03/2026  20,000,000  19,934,200  0.6 

Singapore Treasury Bill Series due 
28/07/2026  10,000,000  9,917,700  0.3 

Singapore Treasury Bill Series due 
26/05/2026  7,000,000  6,958,595  0.2 

Singapore T-Bills Series due 28/04/2026  5,000,000  4,975,350  0.1 
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED DEBT SECURITIES (continued)

SOVEREIGN (continued)
Singapore Treasury Bill Series due 

31/03/2026  3,000,000  2,988,360  0.1 

Central American Bank Series MTN 
4.42% due 25/11/2026  2,000,000  1,706,280  0.1 

Singapore Treasury Bill Series due 
09/06/2026  957,000  950,899  * 

 1,976,179,113  59.5 

FINANCIAL
Citigroup Global Markets Series 0% due 

26/02/2026  353,000,000  57,847,035  1.7 

HSBC Holdings Public Limited 
Company Series Var due 24/07/2027  25,977,000  44,354,118  1.3 

Eastern Air Overseas HK 2% due 
15/07/2026  43,250,000  43,394,887  1.3 

AL Rajhi Sukuk Limited Series EMTN 
4.59% due 17/08/2026  28,000,000  36,093,339  1.1 

Housing &Development Board Series 
MTN 2.035% due 16/09/2026  34,000,000  34,153,340  1.0 

SNB Funding Limited Series EMTN 
3.4% due 14/01/2027  33,750,000  34,104,037  1.0 

Housing & Development Board Series 
MTN 3.22% due 01/12/2026  30,500,000  30,990,745  0.9 

RHB Bank Series EMTN 1.658% due 
29/06/2026  23,850,000  30,294,612  0.9 

AL Rajhi Sukuk Limited Series EMTN 
3.38% due 21/02/2026  26,750,000  26,805,372  0.8 

IND & Communications Bank China/
Singapore Series GMTN 1.95% due 
13/08/2027  26,000,000  26,044,720  0.8 

* denotes amount less than 0.1%
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Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED DEBT SECURITIES (continued)

FINANCIAL (continued)
Housing & Development Board Series 

MTN 1.645% due 23/11/2026  25,000,000  25,021,250  0.8 

Cagamas Global Public Limited 
Company Series EMTN 3.35% due 
03/02/2026  23,250,000  23,275,342  0.7 

Export Import Bank of  Malaysia Series 
EMTN 1.831% due 26/11/2026  13,175,000  16,603,032  0.5 

AL Rajhi CD Limited 0% due 
29/06/2026  12,000,000  15,106,020  0.5 

QNB Finance Limited Series EMTN 
3.15% due 04/02/2026  80,000,000  14,753,731  0.4 

Cagamas Global Public Limited 
Company Series EMTN 2.25% due 
24/06/2026  14,250,000  14,303,224  0.4 

First Abu Dhabi Bank PJS Series EMTN 
1.125% due 07/09/2026  8,368,000  14,122,109  0.4 

Hyundai Capital Services Series GMTN 
2% due 12/12/2027  14,000,000  14,000,000  0.4 

Riyad Sukuk Series EMTN 2% due 
30/10/2027  13,500,000  13,502,427  0.4 

UBS AG London Series EMTN 7.75% 
due 10/03/2026  7,656,000  13,327,997  0.4 

Cagamas Global Public Limited 
Company Series EMTN 1.73% due 
09/10/2026  13,250,000  13,250,000  0.4 

Alinma CD Limited 0% due 14/09/2026  10,000,000  12,556,311  0.4 

First Abu Dhabi Bank PJS Series EMTN 
2% due 04/12/2027  12,400,000  12,374,022  0.4 

QNB Finance Limited Series EMTN 
3.415% due 03/02/2027  12,000,000  12,218,160  0.3 

Emirates NBD Bank PJSC Series EMTN 
1.75% due 15/10/2027  10,750,000  10,746,245  0.3 

First Abu Dhabi Bank PJS Series EMTN 
3.15% due 29/01/2026  58,000,000  10,694,798  0.3 
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By Industry (Primary) (continued)

QUOTED DEBT SECURITIES (continued)

FINANCIAL (continued)
Housing & Development Board Series 

MTN 2.495% due 11/03/2026  10,500,000  10,525,042  0.3 

Cagamas Global Public Limited 
Company Series EMTN 1.7% due 
27/10/2026  10,500,000  10,518,795  0.3 

Cagamas Global Public Limited 
Company Series EMTN 1.75% due 
16/10/2026  10,000,000  10,000,000  0.3 

Australia & New Zealand Banking 
Group Series 4.4% due 19/05/2026  7,360,000  9,476,697  0.3 

UBS Group AG Var due 30/09/2027  5,000,000  8,823,548  0.3 

NH Investment & Service 1.875% due 
07/10/2026  6,514,000  8,232,878  0.3 

AL Rajhi Sukuk Limited Series EMTN 
2.24% due 08/08/2027  8,000,000  8,000,040  0.2 

SNB Funding Limited Series EMTN 
3.4% due 27/01/2027  7,500,000  7,582,688  0.2 

MAR Finance LLC Series EMTN 2% due 
18/09/2027  7,500,000  7,500,000  0.2 

Hyundai Capital Services Series GMTN 
1.85% due 01/10/2027  7,500,000  7,498,200  0.2 

DIB Sukuk Limited 2.95% due 
16/01/2026  5,715,000  7,354,341  0.2 

Housing & Development Board Series 
1.845% due 15/03/2027  7,000,000  7,028,280  0.2 

Housing & Development Board Series 
MTN 1.76% due 24/02/2027  7,000,000  7,016,730  0.2 

Dua Capital Limited 1.658% due 
11/05/2026  5,321,000  6,783,171  0.2 

BPCE SA Series MTN 1.5% due 
20/04/2026  7,580,000  6,449,298  0.2 

Alinma CD Limited 0% due 08/09/2026  5,000,000  6,266,678  0.2 
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QUOTED DEBT SECURITIES (continued)

FINANCIAL (continued)
Cagamas Global Public Limited 

Company Series EMTN 2.42% due 
28/05/2026  6,000,000  5,999,275  0.2 

Mitsubishi UFJ Financial Group Var due 
20/07/2027  4,600,000  5,829,430  0.2 

Hyundai Capital America Series 3.5% 
due 02/11/2026  4,487,000  5,736,979  0.2 

Hyundai Capital America Series 5.65% 
due 26/06/2026  4,416,000  5,717,411  0.2 

Shinhan Financial Group Series 1.35% 
due 10/01/2026  4,440,000  5,706,260  0.2 

SNB Funding Limited Series EMTN 
2.12% due 26/12/2027  5,500,000  5,500,000  0.2 

SNB Funding Limited Series EMTN 
3.375% due 27/12/2026  5,250,000  5,315,573  0.2 

Hana Securities Company Limited 
Series EMTN 4.22% due 09/12/2026  4,000,000  5,147,858  0.2 

AL Rajhi Sukuk Limited Series EMTN 
4.32% due 26/09/2026  4,000,000  5,139,216  0.2 

QNB Finance Limited Series EMTN 
3.53% due 17/01/2027  5,000,000  5,085,025  0.2 

AL Rajhi Sukuk Limited Series EMTN 
2% due 29/09/2027  5,000,000  5,008,450  0.2 

SNB Funding Limited Series EMTN 
2.2% due 18/07/2027  5,000,000  5,000,000  0.2 

QNB Finance Limited Series EMTN 
1.65% due 16/03/2027  5,000,000  4,992,319  0.2 

Riyad Bank Series CD Limited 0% due 
11/11/2026  4,000,000  4,982,427  0.1 

QNB Finance Limited Series EMTN 
2.03% due 03/12/2027  5,000,000  4,950,450  0.1 

BPCE SA Series 36 0.895% due 
14/12/2026  600,000,000  4,900,764  0.1 
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By Industry (Primary) (continued)

QUOTED DEBT SECURITIES (continued)

FINANCIAL (continued)
Hyundai Capital Services Series 1.25% 

due 08/02/2026  3,578,000  4,587,835  0.1 

QNB Finance Limited Series EMTN 
3.3% due 05/02/2026  24,000,000  4,427,999  0.1 

Korea Housing Finance Company 
4.475% due 06/04/2026  4,900,000  4,202,247  0.1 

Hyundai Capital America Series 2.75% 
due 27/09/2026  3,229,000  4,106,900  0.1 

Emirates NBD Bank PJSC  Series EMTN 
1.95% due 03/12/2027  4,000,000  3,982,780  0.1 

HSBC Bank Public Limited Company 
Series EMTN 3.6% due 01/03/2026  3,700,000  3,704,144  0.1 

Emirates NBD Bank PJSC Series EMTN 
3.32% due 19/02/2026  19,500,000  3,599,437  0.1 

HSBC Holdings Public Limited 
Company Series 1.207% due 
25/09/2026  400,000,000  3,276,102  0.1 

DIB Sukuk Limited Series EMTN 1.959% 
due 22/06/2026  2,500,000  3,174,234  0.1 

Emirates NBD Bank PJSC Series 4.62% 
due 15/05/2026  17,000,000  3,159,112  0.1 

Toronto-Dominion Bank Series 1.5% 
due 17/03/2026  3,700,000  3,156,144  0.1 

AL Rajhi CD Limited 0% due 16/12/2026  2,500,000  3,088,930  0.1 

HSBC Bank Public Limited Company 
Series EMTN 3.5% due 20/02/2026  3,000,000  3,002,340  0.1 

QNB Finance Limited Series EMTN 
3.94% due 16/01/2026  3,000,000  3,000,000  0.1 

AL Rajhi CD Limited 0% due 20/01/2026  2,000,000  2,566,843  0.1 

AL Rajhi CD Limited 0% due 05/08/2026  2,000,000  2,523,351  0.1 

Saudi National Bank Singapore Series 
1.9% 17/12/2026  2,500,000  2,503,825  0.1 

AL Rajhi CD Limited 0% due 27/08/2026  2,000,000  2,502,513  0.1 
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QUOTED DEBT SECURITIES (continued)

FINANCIAL (continued)
AL Rajhi CD Limited 0% due 19/08/2026  2,000,000  2,502,327  0.1 

Hyundai Capital America Series 1.3% 
due 08/01/2026  1,848,000  2,375,574  0.1 

AL Rajhi Sukuk Limited Series EMTN 
2% due 29/10/2027  2,250,000  2,250,000  0.1 

Hyundai Capital America Series 1.5% 
due 15/06/2026  1,669,000  2,119,165  0.1 

AL Rajhi Sukuk Limited Series EMTN 
2.1% due 28/11/2027  2,000,000  2,001,260  0.1 

QNB Finance Limited Series EMTN 
3.5% due 09/03/2026  10,100,000  1,865,738  0.1 

Credit Agricole CIB SA Series EMTN 
4.28% due 27/11/2026  1,414,000  1,810,312  0.1 

DBS Group Holdings Limited Series 
GMTN 0.918% due 08/03/2026  200,000,000  1,638,281  0.1 

Central Nippon Expressway Series 
EMTN 1.169% due 21/08/2026  1,250,000  1,577,729  0.1 

Emirates NBD Bank PJSC Series EMTN 
3.5% due 10/07/2026  8,340,000  1,548,302  0.1 

QNB Finance Limited Series EMTN 
4.02% due 28/02/2026  1,500,000  1,505,055  0.1 

QNB Finance Limited Series EMTN 4% 
due 07/04/2026  1,250,000  1,257,338  * 

Hyundai Capital America Series 5.95% 
due 21/09/2026  925,000  1,203,885  * 

CMB International Leasing Series EMTN 
2% due 04/02/2026  900,000  1,155,294  * 

Shinhan Card Company Limited 1.375% 
due 23/06/2026  850,000  1,081,120  * 

* denotes amount less than 0.1%
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QUOTED DEBT SECURITIES (continued)

FINANCIAL (continued)
Temasek Financial IV Private Limited 

Series MTN 1.8% due 24/11/2026  1,075,000  1,077,838  * 

KB Kookmin Card Company Limited 
1.5% due 13/05/2026  842,000  1,072,574  * 

BPCE SA Series EMTN 3.74% due 
01/03/2026  1,000,000  1,001,500  * 

JPMorgan Chase & Company 4.5% due 
30/01/2026  1,010,000  866,341  * 

BPCE SA Series 32 0.713% due 
13/07/2026  100,000,000  818,386  * 

Westpac Banking Corporation Series 
EMTN 0.76% due 09/06/2026  100,000,000  816,129  * 

Banco Santander SA 1.65% due 
15/07/2026  650,000  549,214  * 

Hyundai Capital America Series 5.45% 
due 24/06/2026  420,000  543,480  * 

Korea Expressway Corporation Series 
EMTN 3.1% due 08/06/2026  400,000  509,338  * 

Singapore Exchange 3.45% due 
26/02/2027  500,000  509,875  * 

Pricoa Global Funding 1 Series 1.2% 
due 01/09/2026  400,000  505,799  * 

Korea Development Bank Series EMTN 
3.966% due 30/11/2026  550,000  468,137  * 

Bank of  America NA Australia Series 
MTN 5.497% due 30/10/2026  500,000  432,616  * 

Sumitomo Mitsui Financial Group 5.88% 
due 13/07/2026  300,000  389,950  * 

Hyundai Capital America Series 1.65% 
due 17/09/2026  300,000  378,959  * 

* denotes amount less than 0.1%
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QUOTED DEBT SECURITIES (continued)

FINANCIAL (continued)
Lloyds Banking Group Public Limited 

Company Series MTN Var due 
10/06/2027  400,000  344,408  * 

United Overseas Bank Series MTN 
4.642% due 16/03/2026  400,000  343,415  * 

Rabobank Ua/Au Series 4.25% due 
12/05/2026  380,000  325,940  * 

 911,414,711  27.4 

REAL ESTATE
CK Property Finance Series EMTN 

1.375% due 30/06/2026  27,200,000  34,501,734  1.0 

Wheelock MTN BVI Limited Series 
EMTN 2.375% due 25/01/2026  24,775,000  31,822,258  1.0 

Mapletree Treasury Services Series 
MTN 3.4% due 03/09/2026  24,750,000  25,049,723  0.8 

CMT MTN Private Limited Series MTN 
3.5% due 25/02/2026  19,750,000  19,805,300  0.6 

GPT Wholesale Office Fund No1 Series 
MTN 2.525% due 12/01/2026  19,920,000  17,077,299  0.5 

Vicinity Centres Trust Series EMTN 
3.375% due 07/04/2026  8,714,000  15,038,614  0.5 

Ascendas Private Limited Series MTN 
3.5% due 24/03/2026  11,500,000  11,550,140  0.3 

Trustee For General Properties Series 
MTN 3.657% due 24/08/2026  10,700,000  9,131,807  0.3 

Swire Properties MTN Financial Series 
EMTN 3% due 06/06/2026  42,000,000  7,762,500  0.2 

Swire Properties MTN Financial Series 
EMTN 3% due 04/03/2026  40,000,000  7,380,882  0.2 

* denotes amount less than 0.1%
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QUOTED DEBT SECURITIES (continued)

REAL ESTATE (continued)
BWP Property Group Limited Series 

MTN 3.3% due 10/04/2026  6,720,000  5,745,780  0.2 

Sun Hung Kai Properties Series EMTN 
3% due 04/06/2026  27,000,000  4,987,915  0.2

Swire Properties MTN Financial Series 
EMTN 3.29% due 19/01/2026  21,000,000  3,870,842  0.1 

Wharf  Finance BVI Limited Series 
EMTN 1.7% due 05/03/2026  23,000,000  3,790,951  0.1 

CapitaLand Ascendas REIT Series 
EMTN 3% due 04/02/2026  22,000,000  3,635,305  0.1 

CMT MTN Private Limited Series MTN 
3.15% due 11/02/2026  3,000,000  3,002,610  0.1 

Swire Properties MTN Financial Series 
EMTN 3.4% due 18/01/2026  14,000,000  2,580,665  0.1 

Scentre Group Trust 1/2 Series 3.625% 
due 28/01/2026  1,600,000  2,055,767  0.1 

HLP Finance Limited Series EMTN 2.1% 
due 28/01/2026  4,000,000  660,297  * 

HLP Finance Limited Series EMTN 
3.78% due 19/02/2026  2,000,000  368,687  * 

 209,819,076  6.4

CONSUMER DISCRETIONARY
Hyundai Motor Manufacturing Indonesia 

Series EMTN 1.75% due 06/05/2026  15,100,000  19,253,736  0.6 

Hyundai Motor Turkiye 1.625% due 
12/07/2026  13,040,000  16,540,537  0.5 

Toyota Motor Credit Corporation Series 
EMTN 0.61% due 29/01/2026  9,540,000  12,242,398  0.3 

KIA Corporation Series 1 .75% due 
16/10/2026  8,725,000  10,998,765  0.3 

* denotes amount less than 0.1%
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QUOTED DEBT SECURITIES (continued)

CONSUMER DISCRETIONARY 
(continued)

Toyota Motor Credit Corporation Series 
EMTN 0.56% due 29/01/2026  12,760,000  10,910,520  0.3 

Toyota Motor Credit Corporation Series 
EMTN 1.48% due 26/10/2026  10,800,000  9,008,715  0.3 

Toyota Finance Australia Series EMTN 
4.48% due 27/08/2026  4,269,000  5,506,662  0.2 

Toyota Motor Credit Corporation Series 
EMTN 1.22% due 26/10/2026  4,000,000  5,014,423  0.2 

Toyota Motor Credit Corporation Series 
EMTN 0.82% due 30/07/2026  3,416,000  2,863,631  0.1 

Toyota Finance Australia Series EMTN 
4.27% due 27/08/2026  2,905,000  2,481,298  0.1 

China Education Group 4% due 
19/04/2026  10,700,000  1,984,854  0.1 

Toyota Finance Australia Series MTN 
4.45% due 06/04/2026  1,840,000  1,579,127  0.1 

Toyota Motor Finance Series EMTN 
0.93% due 27/04/2026  1,532,000  1,298,582  * 

Toyota Motor Finance Series EMTN 
0.91% due 27/04/2026  1,000,000  1,273,724  * 

Toyota Finance Australia Series EMTN 
0.78% due 28/08/2026  1,471,000  1,229,853  * 

Toyota Finance Australia Series EMTN 
0.79% due 28/08/2026  902,000  1,136,518  * 

KIA Corporation Series 3.25% due 
21/04/2026  227,000  290,849  * 

Toyota Finance Australia Series MTN 
5% due 15/09/2026  280,000  241,095  * 

Toyota Finance Australia Series EMTN 
4.23% due 22/10/2026  121,000  103,208  * 

 103,958,495  3.1 

* denotes amount less than 0.1%
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QUOTED DEBT SECURITIES (continued)

INDUSTRIAL
Mercedes-Benz Australia Series EMTN 

4.65% due 05/06/2026  17,486,000  14,987,881 0.5

Keppel Management Limited Series 
MTN 2% due 28/05/2026  14,250,000  14,261,400 0.4

Singapore Airlines Limited Series MTN 
3.13% due 17/11/2026  9,000,000  9,103,950 0.3

Mercedes-Benz Australia Series EMTN 
4.75% due 19/01/2026  8,034,000  6,890,192 0.2

Singapore Airlines Limited Series EMTN 
3% due 20/07/2026  4,904,000  6,269,020 0.2

PSA Treasury Private Limited Series 
MTN 2.88% due 27/04/2027  2,500,000  2,533,825 0.1

Guangzhou Metro Investment Finance 
(BVI) Limited Series EMTN 1.579% 
due 23/09/2026  1,975,000  2,492,583 0.1

Mercedes-Benz Australia Series EMTN 
5% due 26/09/2026  1,652,000  1,418,957  * 

Contemporary Ruiding Development 
1.5% due 09/09/2026  910,000  1,148,593  * 

SK On Company Limited 5.375% due 
11/05/2026  600,000  774,648  * 

CRCC Hean Limited Series 0.875% due 
20/05/2026  440,000  660,490  * 

Mercedes-Benz Australia Series EMTN 
4.75% due 18/01/2027  320,000  274,248  * 

Keppel Limited Series MTN 3% due 
01/10/2026  250,000  250,750  * 

BMW Finance NV Series EMTN 4.25% 
due 04/02/2026  200,000  171,498  * 

 61,238,035  1.8 

* denotes amount less than 0.1%
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QUOTED DEBT SECURITIES (continued)

COMMUNICATIONS   

Starhub Limited Series MTN 3.55% due 
08/06/2026  18,000,000  18,181,260  0.6 

Ooredoo International Finance Series 
3.75% due 22/06/2026  10,416,000  13,353,184  0.4 

 31,534,444  1.0 

UTILITIES   

United Energy Distribution 2.2% 
29/10/2026  12,640,000  10,649,600  0.3 

TNB Global Ventures Capital Series 
EMTN 3.244% due 19/10/2026  6,871,000  8,800,585  0.3 

SGSP Australia Assets Series EMTN 
3.25% due 29/07/2026  5,811,000  7,436,814  0.2 

Victoria Power Networks Series MTN 
1.603% due 21/04/2026  1,700,000  1,446,849  0.1 

 28,333,848  0.9 

ENERGY   

SA Global Sukuk Limited Series 1.602% 
due 17/06/2026  3,700,000  4,699,110  0.1 

INFORMATION TECHNOLOGY   

Foxconn Far East Limited Series EMTN 
3% due 23/09/2026  3,674,000  4,683,351  0.1 



LIONGLOBAL INVESTMENT FUNDS

125

Holdings at
31 December  

2025

Fair value at
31 December  

2025

Percentage of
total net assets
attributable to
unitholders at
31 December  

2025
$ %

By Industry (Primary) (continued)

QUOTED DEBT SECURITIES (continued)

CONSUMER, NON-CYCLICAL   

Fonterra Cooperative Group Series MTN 
3.75% due 16/06/2026  3,400,000  2,908,942  0.1 

Accrued interest receivable on debt 
securities  11,176,375  0.3 

Portfolio of investments  3,345,945,500  100.7 

Other net liabilities  (22,123,771)  (0.7)

Net assets attributable to unitholders  3,323,821,729  100.0 
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Sovereign  59.5  48.2 

Financial  27.4  28.2 

Real Estate  6.4  9.7 

Consumer Discretionary  3.1  1.6 

Industrial  1.8  1.9 

Communications  1.0  0.8 

Utilities  0.9  0.9 

Energy  0.1  0.9 

Information Technology  0.1  0.2 

Consumer, Non-Cyclical  0.1  0.1 

Basic Materials  -  0.3 

 100.4  92.8 

Accrued interest receivable on debt securities  0.3  0.5 

Portfolio of investments  100.7  93.3 

Other net (liabilities)/assets  (0.7)  6.7 

Net assets attributable to unitholders  100.0  100.0 
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Singapore  2,213,920,912  66.7  54.1 
Saudi Arabia  215,600,737  6.5  3.4 
Malaysia  139,828,036  4.2  2.3 
South Korea  100,364,982  3.0  3.6 
Hong Kong  93,935,780  2.8  3.7 
United States of  America  81,834,144  2.5  3.1 
Australia  78,875,356  2.4  3.2 
China  76,881,421  2.3  5.6 
United Arab Emirates  70,755,380  2.1  1.9 
Japan  62,686,863  1.9  0.5 
United Kingdom  54,681,112  1.6  3.8 
Qatar  54,055,815  1.6  3.1 
Germany  23,742,776  0.7  0.7 
Switzerland  22,151,545  0.7  1.3 
France  14,980,260  0.5  1.1 
Bermuda  13,353,184  0.4  - 
Taiwan  4,683,351  0.1  0.1 
British Virgin Islands  3,790,951  0.1  0.1 
Canada  3,156,144  0.1  0.3 
New Zealand  2,908,942  0.1  0.1 
Supranational  1,706,280  0.1  - 
Spain  549,214  *  - 
Netherlands  325,940  *  * 

Thailand  -    -  0.8 
 3,334,769,125  100.4  92.8 

Accrued interest receivable on debt 
securities  11,176,375  0.3  0.5 

Portfolio of investments  3,345,945,500  100.7  93.3 

Other net (liabilities)/assets  (22,123,771)  (0.7)  6.7 

Net assets attributable to unitholders  3,323,821,729  100.0  100.0 

* denotes amount less than 0.1%
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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 
Lion Global Investors Limited (“LGI”) 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 LGI 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. Any extraordinary performance may 
be due to exceptional circumstances which may not be sustainable. 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. LGI, 
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. Lion Global 
Investors® Limited (UEN/ Registration No. 198601745D) 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.

This publication may be translated into the Chinese language. In the event of  any ambiguity, 
discrepancy or omission between the English and Chinese versions, the English version 
shall apply and prevail. In the event of  any ambiguity, discrepancy or omission between this 
publication and the prospectus, the contents of  the prospectus shall apply and prevail.



Lion Global Investors Ltd
65 Chulia Street #18-01
OCBC Centre, Singapore 049513

For more information, visit: lionglobalinvestors.com or email: ContactUs@lionglobalinvestors.com

Co Reg No:198601745DA
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