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DISCLAIMER

The information contained in this document and such other material issued in connection therewith (the “Content”) are provided for information purposes only and should not be construed as an offer to sell the interest in the
funds managed by Golden Horse Fund Management Pte. Ltd. (“Golden Horse Fund Management”) or solicitation by anyone in any jurisdiction in which such an offer or solicitation is not authorised or to any person to whom it is
unlawful to make such an offer and solicitation, nor as advice on securities or collective investment schemes or other financial or investment advice. This document does not take into account any individual’s financial
circumstances and an assessment should be made as to whether the information is appropriate in individual circumstances and consideration should be given to talking to a professional adviser before making an investment
decision. Any investment strategies mentioned may not be suitable for all investors. The Content has not been authorised or approved by the Monetary Authority of Singapore or any regulatory body of competent authority
whether in Singapore or elsewhere.

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation or which would subject Golden Horse Fund Management or any of the funds it manages to any registration or licensing requirement within such jurisdiction.

The opinions expressed are of Golden Horse Fund Management and may change as subsequent conditions vary. The information and opinions contained in this material are derived from proprietary and non-proprietary sources
deemed by Golden Horse Fund Management to be reliable, are not necessarily all inclusive and are not guaranteed as to accuracy. There is no guarantee that any forecasts made will come to pass. Any investments named within
this material may not necessarily be held in any accounts managed by Golden Horse Fund Management. While the Content is believed to be reliable, Golden Horse Fund Management make no representation or warranty whether
express or implied, and accepts no responsibility for its completeness or accuracy or reliability and expressly disclaims any liability, including incidental or consequential damages arising from errors in this publication.

In considering any performance data contained herein, investor should take into consideration that past performance is not indicative of future results, and there can be no assurance that the funds managed by Golden Horse
Fund Management will achieve comparable results. Nothing contained herein should be deemed to be a prediction or projection of future performance of the funds managed by Golden Horse Fund Management. Each
prospective investor should consult its own attorney, business adviser, and tax adviser as to legal, business, tax, and related matters concerning the information contained herein and such offering.

The Content, including any data, projections and underlying assumptions are based upon certain assumptions, management forecasts and analysis of information available as at the date of this document and reflects prevailing
conditions and our views as of the date of the document, all of which are accordingly subject to change at any time without notice and Golden Horse Fund Management are under no obligation to notify investors of any of these
changes. Accordingly, investors assume all responsibility and risk for reliance upon and the use of the Content and, Golden Horse Fund Management, its agents, directors, officers, employees, representatives, successors, and
assigns expressly disclaim any and all responsibility for any direct or consequential loss or damage of any kind whatsoever arising directly or indirectly from: (i) the use of the Content, (ii) reliance on any information contained in
the Content, (iii) any error, omission or inaccuracy in any such information including, without limitation, financial data, forecasts, analysis and trends, or (iv) any action or non-performance resulting from the foregoing. This
exclusion clause shall take effect to the fullest extent permitted by applicable laws.

All investments involve risk and may lose value. The value of the investment can go down depending upon market conditions. Fixed income investments are subject to risk including interest rate, credit, market and issuer risk. The
material is not intended to provide, and should not be relied on for, accounting, legal or tax advice. The issuers referenced are examples of issuers Golden Horse Fund Management considers to be well known and that may fall
into the stated sectors. Golden Horse Fund Management may or may not own any securities of the issuers referenced and, if such securities are owned, no representation is being made that such securities will continue to be
held. Any decision to subscribe for interests in any fund managed by Golden Horse Fund Management must be made solely on the basis of information contained in the relevant prospectus, which information may be different
from the information contained in this document, and with independent analyses of investment, financial situation and objectives. The information contained in this document is qualified in its entirety by reference to the
relevant prospectus, and this document should, at all times, be read in conjunction with the relevant prospectus. Detailed information on the relevant fund and associated risks are contained in the relevant prospectus. Investors
should consult respective professional adviser if in doubt about the stringent restrictions applicable to the use of this document, regulatory status of the relevant fund, applicable regulatory protection, associated risks and
suitability of the relevant fund to investor’s objectives.

Any publications released by third party does not necessarily reflect Golden Horse Fund Management's views. As such, Golden Horse Fund Management is not responsible for the accuracy of information contained in those
publications, nor shall Golden Horse Fund Management be held liable for any loss or damage arising from or related to their use. The statements made in this material are summary in nature and should not be relied upon. All the
representations contained in this material and any supplementary collateral materials provided are subject to change.

Source: Golden Horse Fund Management, Bloomberg Jfﬂ FUND MANAGEMENT
Data are as of June 28, 2019 o & K & B F A



Asset Class Performance

JUNE RETURN
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June Looking Forward
= Asset classes generally gained in June, with the highest returns = Our expectation that US equities will recover from the
in Energy, Precious Metals, and US Equities of 7.98%, 7.59%, correction in May was validated.
6.43%.

= We note that US equity has gained significantly to make a new
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Trump and President Xi, at the G20 meeting, on the other hand,
may result in further gains.

= We are cautious towards the sudden surge in gold and other
precious metals, which gained largely from a weakening dollar
and expectation of a Fed cut.

= The second quarter continues to see a broad-based increase high, and may face resistance in the coming month, especially if
across different asset classes. Optimistic expectations of a rate the expectation of a July rate cut (which the gains were based
cut within the year contributed to this increase. on) does not play out. An amiable meeting between President

Source: Golden Horse Fund Management, Bloomberg
Data are as of June 28, 2019
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US: Sector Performance

Current May June

Rank Rank "™ M ONTHLY PERFORMANCE

= All the sectors gave eye-catching performance in

: L )l 13990 10 tecn June. Among all the sectors, Info tech achieved
‘ the highest gain of 11.39%, while Real Estate
2 Ol | et Cons discret showed the lowest gain of 3.17%.
3 I B e Comm service* = Real Estate and Info Tech saw the biggest changes
in rank, declining 11 places and climbing 10
4 6 2 ) =2 329 SPX Saes fespeatvaly
5 3 2 - .5010 Health care Looking Forward
6 9 ) 726 Material + Wlie arelliteiln GUIF vy it elvesIicEon aEiess
the cyclical and defensive sectors would help
7 22 (5 )R o Energy investors in achieving better risk-adjusted returns
_ and also maintain our preference for the info tech
8 10 (2 ) e .45 Industrials and utilities sector.
9 4 ( -5 ) 4.78% Cons staples
10 2 (<8 ) . 296 tilties
11 7 =) I 2.og2 Financials
12 1 -an) M 3.2756 Real estate
-1% 1% 3% 5% 7% 9% 11% 13%
* Telecom Service is transformed to Communication Service by pulling some stocks out of the consumer discretionary and technology sectors
Source: Golden Horse Fund Management, Bloomberg "i GOLDEN FORSE
Data are as of June 24, 2019 [o) & B OB o ow o



US: Treasury Yield Curve

Treasury Yield Curve Yield Spread and recession probability 12
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June the US Fed has increased from 27.49% to 29.62%, almost ahead has crept even closer towards the threshold of 30%
. . . hitting the 30% threshold, which strongly indicates a coming from last month’s 27.49%. We believe this has prompted the
= The US treasury yield curve inversion has become more . .

recession. US Federal Reserve to consider the need for a rate cut and

pronounced within the 0 — 5 years’ region, indicating that

. S . become significantly more dovish. We will continue to
investors are more pessimistic about future global economy. Looking Forward g y

monitor the yield curve for any changes.

= The probability of a recession one year ahead as predicted by ¢ The current 29.62% probability of recession in 12 months

Source: Golden Horse Fund Management, Bloomberg lﬁi %‘ GOLDEN HORSE
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US: FOMC & Nonfarm Payroll

Fed Dot Plot
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US actual nonfarm payroll data showed significant decrease
in May, by 75,000 which is much lower than the surveyed
value of 175,000.

2019.

Longer Term

Looking Forward

= Hourly wages grew at a rate of 0.22%, remaining unchanged =
as April.

Source: Golden Horse Fund Management, Bloomberg
Data are as of June 24, 2019

Survey Nonfarm Payroll (‘000)

In the June FOMC, the US Federal Reserve adjusted its dot
plot downwards, backing market expectations of a rate cutin

Our expectations played out exactly as the US equities market
recovered on the continued dovishness of the Federal

Nonfarm Payroll and Average Wage Change
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Reserve and the healthy US employment rate.

We are sceptical of the certainty of a July Fed cut, given the
recent highs in the US equity markets and strong
employment rate, but we do think that the Fed is likely to cut
by some time this year.
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US: Dollar Index and S&P

US Dollar Index, last 3 quarters

S&P500 Index vs PE, last 3 quarters
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= The US Dollar Index fluctuated with a slight decline
throughout the second quarter, closing at 96.19.

Source: Golden Horse Fund Management, Bloomberg
Data are as of June 24, 2019
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Looking Forward

The S&P 500 Index gained in June, rising from 2744.45 to ]
2950.46.

The PE ratio also increased, climbing from 17.97 to 19.31 at
late June.

As per our expectation, the S&P recovered and broke its
previous high. We expect some consolidation given that the
market has largely priced in a July Fed cut, and believe that
the it will take some new events, such as increased Fed
dovishness or a deal between US and China, for the index to

head higher.
1 GOLDEN HORSE
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Furo: PMI

Purchasing Manager's Index (PMI) june

= In May, PMI value for France, Germany, ltaly and EU
showed mild upward movement, while that for Spain

61 .
presented a decline.
= A PMI of 50-and-above signifies positive expectation for
59 the private sector companies. We note that the PMI
reading for Italy suggests a weak recovery, but it
remains a cause of concern while below 50.
57
Looking Forward
55
= We hold our expectation that the European economy is
likely to continue to underperform compared to the
53 other major economies, given the general shape of its
PMI since December 2017.
51
49
47

06/16 09/16 12/16 03/17 06/17 09/17 12/17 03/18 06/18 09/18 12/18 03/19 06/19

----- France Germany =--=-ltaly =--=-=-Spain Eurozone EU
Source: Golden Horse Fund Management, Bloomberg "i GOLDEN HORSE
Data are as of June 24, 2019 o) & B o% o % oM



Euro: EURUSD & EuroStoxx 50 VS P/E

EURUSD, last 6 months EuroStoxx Index vs PE, last 6 months
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Price Earnings Ratio (P/E)
June Looking Forward =  We continue to hold our expectations that the higher political
= EURUSD gained in June, rising from 1.12 to 1.14 = QOur expectation for a flat EURUSD did not play out. The pair TESER S vygaker Eur.ope.an ecgnomy will weigh on the
. European equities resulting in their underperformance
. . was extremely volatile due to both the European Central Bank .
= The EuroStoxx Index and its PE ratio ended at 3457.47 and L compared to US equities.
1705 resaas vl and the US Federal Reserve meetings in June. The US dollar
’ ’ weakened as the Fed became more dovish and the market
priced in a 100% chance of a July rate cut.
' GOLDEN HORSE
Source: Golden Horse Fund Management, Bloomberg Iﬁli\ FUND MANAGEMENT
Data are as of June 24, 2019 (o) & B % g % M



Japan: USDJPY & Nikkei VS P/E

USDJPY, last 6 months Nikkei Index vs PE, last 6 months
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June Looking Forward
= USDJPY fell in June, due to market expectations of a Fed rate = We expect USDJPY to stabilize in the short term as future
cut. expectations are mostly priced in, and will watch new events
= Both Nikkei Index and the PE ratio have seen mild increase in o Sliigze [ ik Semifiments.
June, rising about 4.29%, following the global market’s trend.
Source: Golden Horse Fund Management, Bloomberg "i GOLDEN HORSE
FUND MANAGEMENT
Data are as of June 24, 2019 o) N



China: USDCNY & Shanghai Shenzhen CSI 300 Index VS P/E

USDCNY, last 6 months Shanghai Shenzhen CSI vs PE, last 6 months
7.10 4300 20
7.05 4100 =
7.00 3900 e
17
e 3700
16
6.90 i
6.85 15
3300
14
6.80
3100
13
6.75
2900 12
6.70
2700 11
6.65
2500 10
6.60 ' ' ' ' ' ' ' ' ' ' ' ' 01/19 02/19 03/19 04/19 05/19 06/19
01/19 01/19 01/19 02/19 02/19 03/19 03/19 04/19 04/19 05/19 05/19 06/19 06/19 Price Earnings Ratio (P/E) Q2 ==Last Price
June 5.76% and 6.82% respectively. policy goals such as increasing the international use of the
=  USDCNY dipped from 6.90 to 6.88 in June, after the hawkish Looking Forward Z;zz;::;:eouragmg slissses D mevs U B vl
Trump DI temporarl!y dlyerted Its attention from = We note that USDCNY remained below the level of 7.00,and
US-China trade war and pointed its finger at Iran and India. . L . .
hold our opinion that China is unlikely to use its currency as a
= The CSI 300 Index and its PE ratio gained in June, climbing by weapon in the trade war as it would affect China's other
Source: Golden Horse Fund Management, Bloomberg "i GOLDEN HORSE
FUND MANAGEMENT
Data are as of June 24, 2019 [o) & B OB o ow o
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Singapore: USDSGD & STI VS PE

USDSGD, last 6 months

USDSGD declined in June to 1.35 as the US dollar weakened Looking Forward
due to the market expecting a Fed rate cut within 2019.

The STl Index increased from 3123.46 at beginning of June to
3310.21, and the corresponding PE ratio increased from

Source: Golden Horse Fund Management, Bloomberg
Data are as of June 24, 2019

12.68 to 13.44, both rising by 5.98%.

STl vs PE, last 6 months
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according to any changes in the situation.

= Contrary to our expectations, the USDSGD fell as the US
dollar weakened. We expect the Singapore dollar and STl to
remain sensitive to the US-China trade war, and to move
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Commodity: BBG Commodity Index

s BBG Commodity Index, last 6 months BBG Commodity Index, last 3 quarters
95
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June Looking Forward that there would be greater demand coming in to support

commodity prices.

The Bloomberg Commodity Index saw a stable uptrend in = We expect the price of commodities to remain muted as

June, rising from 77.46 to 79.13. global demand remains low.
= The weaker US dollar also contributed significantly to the rise * The price of commodities will highly depend on the changes

in commodity prices. in the trade war. If the trade war were to abate, we believe
Source: Golden Horse Fund Management, Bloomberg "i GOLDEN HORSE
Data are as of June 24, 2019 o) o B OB OB G



Commodity: Z-Scores of Commodities

Commodity Price Z-Scores June
= Commodities displayed a broad-based
6 gaininJune.

1.53, while Livestock Z-score
presented the only decrease by 0.56.
& Looking Forward
of global demand is likely to keep
commodity prices low, but surprise

trade war could cause a surge in

2 commodity prices.
1
0

-3.00 -2.00 -1.00 0.00 1.00 2.00 3.00 4.00 5.00

®June © May

*Z-Score: Number of standard deviations from a 200-day moving average. A high z-score indicates strong momentum relative to its 200-day
moving average and vice versa.

Data are as of June 24, 2019 FUND MANAGEMENT

Source: Golden Horse Fund Management, Bloomberg ﬁ GOLDEN HORSE
o) & B % © g n



Commodity: Gold

Gold VS. Dollar Index
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® InJune, Gold prices and TIPS both gained, as investors shifted =
to gold for its ability to hedge against inflation.

Source: Golden Horse Fund Management, Bloomberg
Data are as of June 24, 2019

Our bearish bias for gold did not play out as gold surged on

US Dollar Index

Gold Price
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short term given the sudden surge, but have a long bias for
gold in the long term.

markets expectation for a Fed cut, despite risk-on sentiments
in investors and low inflation data.

We think that gold could face some mean-reversion in the

1 GOLDEN HORSE
lﬁl‘%‘ FUND MANAGEMENT
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Commodity: Crude Oil

S&P 500 VS. Natural Gas
S&P 500 VS. WTI
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WTI S&P 500 e S& P 500 e natural gas
June Looking Forward
= West Texas Oil gained in June on escalating tensions between® We expect price to remain volatile with a slight upward bias
US and Iran and closed at 56.65, while Natural Gas fluctuated in the short term given the conflict between US and Iran.
and closed at 2.21.
Source: Golden Horse Fund Management, Bloomberg "i GOLDEN HORSE
FUND MANAGEMENT
Data are as of June 24, 2019 o) o B OB OB G
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Golden Horse Fund Management Pte. Ltd. is one of the fastest growing fund
management companies in Southeast Asia, operating with a Registered Fund
Management Company license and is regulated by Monetary Authority of Singapore.

Golden Horse is a trusted and experienced independent fund management firm that
provides quant-driven investment strategies to our clients which include large state-
owned companies, private enterprises and high-net-worth individuals. Our team has
successfully managed over USS 6.3 billion worth of asset from institutional and private
investors. Clients trust us because of our strong operational capabilities and error-free
execution. Our fund invests across multiple asset classes including equities, bonds,
commodities, currencies and reinsurance, and we rebalance our portfolio periodically to
minimize overall volatility and pursue sustainable risk adjusted returns. We develop a
strong relationship with our selected group of clients that is made possible by our
independence, integrity and aligned interests.

Golden Horse Fund Management offers clients unparalleled investment strategies,
alternative investment and wealth management services in Singapore.
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