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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
to track the investment performance of an index composed of
global investment grade bonds.
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Fund Manager BPI Asset Management
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Market Commentary

Global fixed-income markets declined in February. Yields rose as
persistently high inflation tempered expectations that the rate
hiking cycle is nearing its tail-end. US headline inflation was 6.4%
in January, higher than the consensus estimate of 6.2%.
Economic data remained resilient with nonfarm payrolls beating
expectations and business activity moving back to expansionary
territory. Robust labor market is giving the central banks some
allowance to maintain their aggressive monetary policy. The US
Federal Reserve and European Central Bank raised its interest
rates by 25 and 50 basis points and signaled that it may continue
to increase rates further to bring inflation under control. US
Treasury Yields rose for the month with the 2-year, 10-year and
30-year, rising by 62, 41 and 28 basis points, ending at 4.82%,
3.92% and 3.92%. Riskier fixed income assets also returned
negative performance for the month driven by expectations that
interest rates will be higher for longer.
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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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