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Manager's Report

The main objectives of Swan Global Funds Ltd - Money Market Fund (USD) are to
maintain liquidity and low volatility; and to provide a positive return over the short-

term.

General Information
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In December, the Fund grew by 0.4%. We bought US Treasury Bill during the month. The asset mix of the Fund evolved with: (i)
83.8% held in corporate bond holdings; and (ii) 13.9% in US Treasury Bill, with the remaining exposure to cash. On the
geographical front, the Fund is mainly invested in developed markets’ debt securities and our main exposure are to US (36.8%),
followed by Mauritius (8.6%) and Spain (8.5%). Credit quality wise, the Fund mostly holds Investment Grade instruments from
top-notch A-rated issuers. Regarding our currency profile, we are mainly invested in USD-denominated bonds. On the market,
the US focused on rising inflation and the FOMC meeting. The Bureau of Labor Statistics reported a 2.7% inflation rate for
November, with a 0.3% monthly increase, raising concerns for households and policymakers. FED implemented a 25-basis
point cut in interest rates to 4.25%-4.5%, marking the third consecutive reduction. Powell noted that Trump’s economic
proposals had not influenced decisions due to uncertainty. The 10Yr US Treasury closed at 4.58% (+40bps m-o-m). In the
Eurozone, the ECB cut its deposit facility rate to 3% from 4%, while projecting weaker growth for 2025 (1.1%). The 10Yr German
Bond closed at 2.36% (+28bps m-o-m). The BoE held rates at 4.75% due to economic uncertainty, with the 10Yr UK Gilt closing
at 4.56% (+32bps m-o-m). The BOJ kept rates at 0.25%, awaiting more data, and the 10Yr Japanese bond closed at 1.07%
(+4bps m-o-m).
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Fees Cumulative Performance (USD)
Initial Service charges NIL Since
Exit fees NIL 1M 3M YTD 1Y 3y 5Y Inception
Total expense ratio 0.275% p.a. Fund 0.4% 1.2% 4.3% 4.3% N/A N/A 9.4%
For more information, please refer to prospectus of Swan Global Funds Ltd
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DISCLAIMER: This document does not constitute an offer to anyone, or a solicitation by anyone to subscribe for shares of the fund.
Swan Wealth Managers Ltd accepts no liability or responsibility whatsoever for any consequential loss of any kind arising out of
the use of this document or any part of its contents. Past performance is not a guide to future results, the price of shares and any
income derived from them may rise as well as fall and investors may not get back the amount originally invested. All fund
performance data are on a NaV to NaV basis.



