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Fund Objective and Strategy

The BPI-Philam Global Bond Fund (Fund) shall be invested
primarily in the iShares Global Aggregate Bond UCITS ETF
(Acc) managed by BlackRock, Inc. The objective of the Fund is
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Market Commentary

Global fixed income markets saw gains in July, with the Bloomberg Global Aggregate
Bond Index returning 2.8% with most sectors outperforming duration-equivalent
government bonds as spreads narrowed and sovereign yields fell. The rally at the
front end of the curve caused the yield curve to steepen, with the spread between the
2-year and 10-year US Treasury yield reducing to -22bps. US economic data
increased investor expectations for a rate cut, with unemployment rising to 4.3%,
nonfarm payrolls softening to 114K, and jobless claims increasing to 249K. Europe

to track the investment performance of an index composed of
global investment grade bonds.

saw the Eurozone HCOB Manufacturing PMI drop to 45.6 and industrial production
fall by 1.8%, driven by supply chain challenges in Germany and France. The
Eurozone’s stable economic backdrop left interest rates unchanged as there are still
concerns of geopolitical tensions, weaker global growth, and weak consumer
confidence. Central banks diverged as the Bank of Japan raised rates and hinted
more hikes if inflation remains within their target. In Emerging Markets, central banks’
easing cycles appeared to have stalled, as the unchanged monetary policy in the US
seemed to slow down or pause rate cuts in EM countries. On a sector level, global
credit outperformed duration equivalent government bonds as spreads narrowed
slightly. Agency mortgage-backed, commercial mortgage-backed, and asset backed
securities also outperformed duration-equivalent government bonds, while EM debt
performance was positive at 1.9% driven by a decrease in US Treasury yields and
appreciation in EM currencies.

Cumulative Performance (%)

YTD 6 Month 1Yr 2Yr
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Fund Details
Fund Manager BPI WEALTH — A Trust Corporation
Inception Date July 01, 2019

Global Bond Fund (Sovereigns
and Corporates)

USD 1,667,207.10
United States Dollar

Fund Classification

Fund Size
Since
Inception

-3.22

Fund Currency

iShares Global Aggregate Bond
Underlying Fund UCITS ETF (Acc)

Fund Management Fee 0.50% per annum
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Risk Classification 0.89
The Fund may be suitable for investors looking for a source of income 0.87
through exposure to global investment-grade fixed-rate debt markets and 0.85
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Index or other FI securities which provide similar performance to certain
constituent securities. Benchmark is The Bloomberg Barclays Global (1) iShares Global Aggregate Bond UCITS ETF 100%
Aggregate Bond Index
TOP HOLDINGS
Asset Allocation
SECURITY SECTOR BREAKDOWN
UNITED STATES TREASURY 18.89 Treasuries 5443
JAPAN (GOVERNMENT OF) 9.66 Agency Fixed Rate === 1752
R Other p— 020
CHINA PEOPLE’S REPUBLIC OF (GOVERNMENT) 5.16
Owned Mo Guarantee [== =
FEDERAL NATIONAL MORTGAGE ASSOCIATION 3.58 Banking [ “*
FRANCE (REPUBLIC OF) 2.84 Local Autharity [= 25
Consumer Mon-Cyclical [® **°
FEDERAL HOME LOAN MORTGAGE CORPORATION 2.77 i
Supranational [ ***
UK CONV GILT 2.70 Mortgage Callateralized |* 154
ITALY (REPUBLIC OF) 2.65 Government Guaranteed ' ***
Consumer Cyclical ' 1+
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION I 2.42 o .
Communications | ***
GERMANY (FEDERAL REPUBLIC OF) 2.21 a 10 20 30 &40 50 &0

Risk Warning: Past performance is not indicative of future results. Our investment management services relate to a variety of investments, each of which can fluctuate in value. The value of portfolios we manage may fall
as well as rise, and the investor may not get back the full amount originally invested. The investment risks vary between different types of instruments. For example, for investments involving exposure to a currency other
than that in which the portfolio is denominated, changes in the rate of exchange may cause the value of investments, and consequently the value of the portfolio, to go up or down. In the case of a higher volatility portfolio
the loss on realization or cancellation may be very high (including total loss of investment), as the value of such an investment may fall suddenly and substantially. In making an investment decision, prospective investors
must rely on their own examination of the merits and risks involved. Disclaimer: Unless otherwise noted, all information contained herein is sourced from BPI AIA* internal data. The content included herein has been
shared with various in-house departments within BPI AIA*, in the ordinary course of completion. BPI AIA* complies with the confidentiality requirements of their respective jurisdictions. Parts of this presentation may be
based on information received from sources we consider reliable. We do not represent that all of this information is accurate or complete, however, and it may not be relied upon as such.
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