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LIONGLOBAL INVESTMENT FUNDS II

PERFORMANCE OF THE FUND
For the half  year ended 30 June 2025 (Unaudited)

LIONGLOBAL JAPAN GROWTH FUND

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 30 June 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  

Growth Fund 
(SGD Class A)

Benchmark* Returns 
(%)

3 months 3.42 5.45
6 months 5.04 5.25
1 year 8.82 8.53
3 years** 10.49 11.82
5 years** 5.62 6.67

10 years** 5.79 5.55

Since inception**
(3 December 1999)

1.91 0.30

Time Period

Fund Returns (%)
LionGlobal Japan  

Growth Fund 
(SGD-Hedged Class A)

Benchmark# Returns 
(%)

3 months 5.02 7.86
6 months 4.08 4.56
1 year 6.18 6.27
3 years** 19.81 21.34
5 years** 16.19 17.48
10 years** 9.46 9.39
Since inception**
(25 March 2014)

11.70 11.90
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Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 30 June 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  

Growth Fund 
(USD Class A)

Benchmark* Returns 
(%)

3 months 8.89 11.28
6 months 12.12 12.73
1 year 15.87 15.49
3 years** 13.81 15.17
5 years** 7.58 8.63

10 years** 6.40 6.13

Since inception**
(25 June 2004)

5.26 4.30

Time Period

Fund Returns (%)
LionGlobal Japan 

Growth Fund 
(USD-Hedged Class A)

Benchmark## Returns 
(%)

3 months 5.79 8.52
6 months 5.21 5.61
1 year 8.34 8.09
3 years** 21.42 23.07
5 years** 17.15 18.52
10 year** 9.70 10.05
Since inception**
(16 May 2014)

11.79 12.55
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Past performance is not necessarily indicative of  future performance. Cumulative returns 
for the Fund are calculated up to 30 June 2025 in JPY terms, on a single pricing basis with 
dividends reinvested net of  all charges payable upon reinvestment.

Time Period

Fund Returns (%)
LionGlobal Japan 

Growth Fund 
(JPY Class A)

Benchmark* Returns 
(%)

3 months 4.47 7.49
6 months 3.05 3.61
1 year 4.11 3.70
3 years** 15.95 17.55
5 years** 13.99 15.16
10 years** 7.91 7.91
Since inception**
(16 May 2014)

10.51 10.62

Source: Lion Global Investors Ltd / Morningstar
* Benchmark:
Inception to 30 June 2002: Nikkei 225
From 1 July 2002: TOPIX
From 1 March 2014: TOPIX Total Return (in respective share class currency)
# TOPIX Total Return SGD Hedged
## TOPIX Total Return USD Hedged
** Return periods longer than 1 year are annualised.
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FUND AND MARKET REVIEW

For the half  year ended 30 June 2025, the Fund returned 5.04%, while the benchmark Tokyo 
Stock Price Index returned 5.25%, in SGD terms.  

The Japanese market started the year 2025 on weakness, weighed down by concerns over 
potential United States (US) tariffs on auto imports and subsequently reciprocal tariffs on all 
imports from its trading partners, with Japan getting one of  the higher tariff  rates due to its 
large trade surplus with the US. There was also the DeepSeek shock where semiconductor 
and artificial intelligence (AI) stocks sold off  after a Chinese company introduced its 
generative AI model DeepSeek that rivaled ChatGPT in performance but was developed 
at a fraction of  the cost of  rival AI models, leading to uncertainty over the need for high-
performance semiconductors in the future of  AI.  However, the market regained its composure 
after the reciprocal tariffs were postponed for 90 days to allow for trade negotiations and 
rallied through much of  April 2025 to the end of  June 2025. AI-related stocks also recovered 
after AI semiconductor-related company Nvidia achieved sterling results and gave an upbeat 
roadmap on the future of  AI demand. On the corporate front, companies gave conservative 
forecasts but continued to hike shareholders’ payouts, continuing the trend to better corporate 
governance and shareholders’ returns. The Bank of  Japan initially hiked rates by 25bps in 
January but subsequently paused its rate hike cycle and held rates steady in the quarter in 
light of  the tariff  uncertainty.

For the period, positive contributions for the Fund came from investments in domestic sectors 
such as IT services, banks and construction, while the fund’s healthcare stocks detracted 
from performance.
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STRATEGY AND OUTLOOK

While the Japanese stock market joined most other stock markets around the world in 
rebounding sharply from the initial sell-off  after the US President Donald Trump’s reciprocal 
tariff  announcement in early April 2025, there has not been more certainty about the outcome 
of  the trade negotiations for most of  US’s trade partners, including that for Japan. The 
earnings of  many companies exposed to global trade could be at risk depending on the 
eventual outcome of  the trade negotiations and tariff  implementation, not just for Japan but 
for other countries as well, due to indirect knock-on effects from potential disruptions to trade 
and production. In particular, the automotive industry may feel the impact of  the tariffs soon as 
tariff  implementation was not postponed for this industry.  

Looking at industry trends, it appears that demand growth is still concentrated in artificial 
intelligence, with strong demand for AI-datacenters, while demand for consumer and industrial 
goods has been sluggish. There is hope that when trade deals and tariffs are finalized, 
companies can move forward with their investments. However, the impact of  the tariffs on US 
consumers and inflation remains an unknown, so consumer sentiment could be held back for 
a while.

On the monetary front, the Bank of  Japan is likely to hold rates steady for some time 
considering the uncertainty of  the impact of  US tariffs on trade and the global economy.

On the corporate front, improvements in corporate governance and the focus on capital 
efficiency and shareholders’ returns continue to gain momentum. Most companies have 
given conservative earnings forecasts due to tariff  uncertainty, but in a departure from past 
practices, many companies continued to hike shareholder payouts, demonstrating strong 
commitment to higher shareholder returns despite the uncertain outlook. This change in 
corporate management mindset to provide stable and rising returns to shareholders has 
become a structural positive for the Japan market and this provides invaluable assurance to 
investors in an increasingly unstable environment.

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 digitalisation 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  10 July 2025
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PERFORMANCE OF THE FUND
For the half  year ended 30 June 2025 (Unaudited)

LIONGLOBAL SINGAPORE INVESTMENT GRADE BOND FUND 

Past performance is not necessarily indicative of  future performance. Cumulative returns for 
the Fund are calculated up to 30 June 2025 in SGD terms, on a single pricing basis with 
dividends reinvested net of  all charges payable upon reinvestment. 

Time Period

Fund Returns (%)
LionGlobal Singapore 

Investment Grade Bond 
Fund (Class I SGD 

(Accumulation))

Benchmark* Returns 
(%)

3 months 2.39 0.60
6 months 3.56 1.33
Since inception**
(3 October 2024)

3.67 2.06

Source: Lion Global Investors Ltd / Morningstar
* Benchmark: 3-year SGD SWAP + 50bps
** Returns of  more than 1 year are annualised. 
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REVIEW

For the half  year ended 30 June 2025, the Fund returned 3.56%, while the benchmark 
returned 1.33% in SGD terms.

Markets were volatile during the first half  of  2025 (1H 2025) due to tariff  developments. 
President Donald Trump’s Liberation Day in April 2025 unveiled a series of  reciprocal tariffs 
ranging from 10% on countries like Singapore to 145% on China. Specific tariffs of  25% on 
automative imports were also announced, with mention of  possible further hikes beyond 25%. 
Negotiations between United States (US) and China continued with an eventual US-China 
meeting in London in June 2025 that seemed to seal a trade deal framework. Under this 
framework, China would reinstate rare earth exports while US would allow Chinese students to 
attend US universities, with US setting 55% tariffs on China and China imposing 10% tariffs on 
US. However, formal details of  the agreement remained unclear and still needed to be formally 
signed.

2025 started with US Treasury (UST) yields at a high level after a hawkish December 2024 
Federal Open Market Committee (FOMC) guided to slow down the pace of  rate cut. However, 
yields trended down during the first quarter of  2025 (1Q 2025) as market was concerned 
about the growth impact of  tariffs though US economic data continued to hold up. During 
1H 2025, the ISM Manufacturing Index had moved into contractionary zone but the ISM 
Services Index remained in expansion and labour market also remained strong, with additions 
in non-farm payrolls beating expectations in a few months. After most Federal Reserve (Fed) 
participants judged that upside risks to inflation had increased during December 2024 FOMC, 
Fed had held rates constant throughout all FOMC meetings in 1H 2025, citing a balanced 
labor market and hard data remaining solid, justifying its current policy as “well positioned to 
wait for further clarity”, hence Fed was “not in a hurry to adjust the existing policy stance”.

1H 2025 presented a positive environment for Singapore Dollar (SGD) investment grade (IG) 
bonds. Despite a challenging global backdrop marked by escalating trade tensions, uncertain 
President Trump’s policies and slowing growth, the domestic corporate market has remained 
resilient. In response to an uncertain outlook and lower inflation, the Monetary Authority of  
Singapore (MAS) has eased the Singapore Dollar Nominal Effective Exchange Rate (SGD-
NEER) slope in January 2025 as well as April 2025. This has provided a favorable environment 
for SGD bond market.

Despite the policy shift, SGD-NEER remained at the top of  the band and SGD also 
strengthened almost 7% against USD due to the weakening of  the latter. The resultant SGD 
strength caused SGD interest rates to fall more than USD interest rates, enabling Singapore 
Government Securities (SGS) to outperform UST meaningfully. The 2-year SGS yield fell 96 
basis points (bp) to 1.75% while the 10-year SGS yield fell 67 bp to 2.19%. Due to flushed 
liquidity, SGD short-term interest rates plunged, with the 3-month MAS-bill yields falling 1.2% 
to 2.07% during 1H 2025.



9

LIONGLOBAL INVESTMENT FUNDS II

The SGD Corporate IG market started the year on a softer note due to the relatively large 
issuance of  Tier 2 Subordinated Bank Debt that were issued late last year. However, market 
sentiment quickly recovered with demand quickly outstripping supply.  The Fund has also 
benefited from participating in the primary market as and when opportunities arise. Examples 
of  which were the AIA Tier 2 and the 20-year Sembcorp Industries Senior Unsecured Issue. 

STRATEGY AND OUTLOOK

Looking ahead to the second half  of  2025 (2H 2025), we anticipate the global 
macroeconomic landscape will remain complex, defined by persistent trade frictions and a 
broad-based slowdown in growth across major economies. While the risk of  a deep global 
recession appears contained for now, significant uncertainties will continue to drive market 
volatility. Against this backdrop, the Singapore economy is expected to navigate a path of  
slower growth, with official forecasts revised to between 0.0% and 2.0% for the year. The 
primary impact will be felt in externally-oriented sectors, which remain vulnerable to shifts in 
global demand and supply chain disruptions. As of  this writing, the US tariff  applicable for 
Singapore exports remain at 10%. 

Singapore’s domestic environment offers a compelling buffer for SGD fixed income investors. 
The key pillar of  support is the MAS’ accommodative policy stance. Having already eased by 
allowing for a gentler appreciation of  the SGD, the MAS is expected to maintain this dovish 
bias, prioritizing stability amidst external headwinds. This is complemented by a benign 
inflation outlook, with both headline and core inflation projected to remain low and stable. 
This combination of  a supportive central bank and muted price pressures creates a favorable 
technical backdrop for SGD bonds, anchoring yields and protecting real returns.

The Fund’s strategy is anchored in a principle of  active and defensive management. We 
will prioritize capital preservation while seeking to generate stable income from high-quality 
issuers. In terms of  interest rate risk, we will maintain a duration of  about 4 years. Credit 
selection will be paramount with the focus on investment-grade companies with resilient 
business models and strong balance sheets. We favour companies with a strong track record 
in Singapore as these issuances tend to be less correlated with the global economic cycle. 

As of  16 July 2025



10

LIONGLOBAL INVESTMENT FUNDS II

DISCLOSURES ON THE FUND 1

For the half  year ended 30 June 2025 (Unaudited)

LIONGLOBAL JAPAN GROWTH FUND

1.	 DISTRIBUTION OF INVESTMENTS AS AT 30 JUNE 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

a)	 By Asset Class

Equities  243,697,361  94.7 

Financial derivatives  (355,881)  * 

Cash and other net assets  14,039,687  5.3 

Net assets attributable to unitholders  257,381,167  100.0 

b)	 By Credit Rating of  Debt Securities

Not applicable

c)	 By Derivative Type

Foreign exchange forward contracts  (354,092)  * 

Foreign exchange spot contracts  (1,789)  * 

 (355,881)  * 

Total net realised and unrealised losses from financial derivatives at the end of  the 
financial period were $102,247 and $355,881 respectively.

* denotes amount less than 0.1%
1 As required by Code on Collective Investment Schemes



11

LIONGLOBAL INVESTMENT FUNDS II

2.	 TOP 10 HOLDINGS

As at 30 June 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

Sony Group Corporation  7,877,019  3.1 

Hitachi Limited  7,315,443  2.8 

Toyota Motor Corporation  7,172,770  2.8 

Nintendo Company Limited  5,544,153  2.2 

Mitsubishi Heavy Industries Limited  4,395,906  1.7 

Keyence Corporation  4,284,056  1.7 

Recruit Holdings Company Limited  4,206,907  1.6 

Mitsubishi UFJ Financial Group  4,154,480  1.6 

Tokyo Electron Limited  4,051,555  1.6 

Tokio Marine Holdings Inc.  4,008,970  1.6 

As at 30 June 2024

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

Mizuho Financial Group Inc.  6,939,841  3.0 

Hitachi Limited  5,612,627  2.4 

Sony Group Corporation  5,263,216  2.3 

Daiichi Sankyo Company Limited  5,100,768  2.2 

Toyota Motor Corporation  4,648,366  2.0 

Keyence Corporation  4,457,892  1.9 

Denso Corporation  4,406,973  1.9 

Recruit Holdings Company Limited  4,053,544  1.7 

Tokyo Electron Limited  4,028,258  1.7 

Honda Motor Company Limited  3,919,828  1.7 
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3.	 RELATED PARTY TRANSACTIONS

For the period from 1 January 2025 to 30 June 2025

$

Interest income earned from a bank which is a related company  
of  the Trustee  14 

Transaction fees charged by the trustee  2,715 

Valuation and administration fees charged by the Trustee  26,555 

Registration fees charged by a related company of  the Trustee  11,410 

Custodian fees charged by a related company of  the Trustee  17,454 

Bank service fees charged by a bank which is a related company  
of  the Trustee  27,467 

Cash and cash equivalents are placed with a financial institution related to the Trustee 
as at 30 June 2025 were $15,028,757.

4.	 FINANCIAL RATIOS

30 June  
2025

30 June  
2024

% %

Expense ratio1 1.53 1.53

Portfolio turnover ratio2 20 12

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 30 
June 2025 was based on total operating expenses of  $3,684,978 (30 June 2024: $3,462,543) 
of  divided by the average net asset value of  $240,154,416 (30 June 2024: $226,247,777) 
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 
Sub-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  $49,132,138 (2024: sales of  $26,972,700) divided by the average daily net asset value of  
$245,927,234 (2024: $226,011,190).
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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 

(a)	 Transferable securities lent

Absolute amounts of  the repurchase transactions	

Counterparty Security

Fair 
value of 

securities 
lent 

Percentage  
of total 

lendable 
assets

Percentage 
of total 

net assets 
attributable 

to 
unitholders

$ % %

BNP Paribas Arbitrage - 
United Kingdom

Marubeni 
Corporation

 1,377,228 0.6 0.5

BNP Paribas Arbitrage - 
United Kingdom

Honda Motor 
Company Limited

 945,560 0.4 0.4

BNP Paribas Arbitrage - 
United Kingdom

Ajinomoto 
Company Inc. 

 930,574 0.4 0.4

BNP Paribas Arbitrage - 
United Kingdom

Chiba Bank 
Limited

 849,834 0.3 0.3

BNP Paribas Arbitrage - 
United Kingdom

Pan Pacific 
International 
Holdings 
Corporation

 842,833 0.3 0.3

BNP Paribas Arbitrage - 
United Kingdom

Asahi Group 
Holdings Limited

 815,343 0.3 0.3

BNP Paribas Arbitrage - 
United Kingdom

Resonac  715,024 0.3 0.3

BNP Paribas Arbitrage - 
United Kingdom

Asics Corporation  675,968 0.3 0.3
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7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS (CONTINUED)

(a)	 Transferable securities lent (continued)

Absolute amounts of  the repurchase transactions (continued)

Counterparty Security

Fair 
value of 

securities 
lent 

Percentage  
of total 

lendable 
assets

Percentage 
of total 

net assets 
attributable 

to 
unitholders

$ % %

BNP Paribas Arbitrage - 
United Kingdom

Daiwa House 
Industry 
Company Limited

 671,231 0.3 0.3

BNP Paribas Arbitrage - 
United Kingdom

Sompo Holdings 
Inc.

 653,752 0.3 0.3

BNP Paribas Arbitrage - 
United Kingdom

Ryohin Keikaku 
Company Limited

 640,544 0.3 0.2

BNP Paribas Arbitrage - 
United Kingdom

Meidensha 
Corporation

 581,377 0.2 0.2

BNP Paribas Arbitrage - 
United Kingdom

Screen Holdings 
Company Limited

 527,932 0.2 0.2

BNP Paribas Arbitrage - 
United Kingdom

Canon Inc.  505,183 0.2 0.2

BNP Paribas Arbitrage - 
United Kingdom

Iyogin Holdings 
Inc.

 485,372 0.2 0.2

BNP Paribas Arbitrage - 
United Kingdom

Sumitomo Realty 
& Development 
Company Limited

 419,129 0.2 0.2

BNP Paribas Arbitrage - 
United Kingdom

Toho Company 
Limited

 389,611 0.2 0.1

BNP Paribas Arbitrage - 
United Kingdom

Nomura Research 
Institute Limited

 366,808 0.2 0.1

Barclays Capital 
Securities Limited

Tokyo Steel 
Manufacturing 
Company Limited

 353,969 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Isetan Mitsukoshi 
Holdings Limited

 352,472 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Bridgestone 
Corporation

 348,062 0.1 0.1

Barclays Capital 
Securities Limited

Toyota Motor 
Corporation

 329,507 0.1 0.1
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7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS (CONTINUED)

(a)	 Transferable securities lent (continued)

Absolute amounts of  the repurchase transactions (continued)

Counterparty Security

Fair 
value of 

securities 
lent 

Percentage  
of total 

lendable 
assets

Percentage 
of total 

net assets 
attributable 

to 
unitholders

$ % %

BNP Paribas Arbitrage - 
United Kingdom

Ibiden Company 
Limited

 307,813 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Kirin Holdings 
Company Limited

 280,873 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Shimano Inc.  275,602 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Inpex Corporation  267,444 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Kuraray Company 
Limited

 266,684 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Hikari Tsushin Inc.  262,439 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Asahi Intecc 
Company Limited

 245,702 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Nitori Holdings 
Company Limited

 220,812 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Suntory Beverage 
& Food Limited

 203,333 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Nexon Company 
Limited

 197,276 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Seino Holding 
Company Limited

 187,568 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Subaru 
Corporation

 179,521 0.1 0.1

BNP Paribas Arbitrage - 
United Kingdom

Kubota 
Corporation

 152,866 0.1 0.1

16,825,246 6.9 6.5
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7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS (CONTINUED)

(b)	 Collateral for securities lending transactions

As at 30 June 2025

Cash collateral	 Nil
Collateral has been re-used or re-hypothecated	 Nil
Proportion of  cash versus non-cash collateral 	 Nil
Collateral type	 Government bonds
Maturity tenor	 Open tenor
Settlement/clearing 	 Bilateral 

Collateral provider 

Credit 
rating of the 

collateral 
provider by 
Standard & 

Poor’s

Nature 
of the 

collateral
Fair value of 

collateral

Percentage 
of total 

net assets 
attributable 

to 
unitholders

$ %

BNP Paribas Arbitrage - 
United Kingdom

A+ Government 
bond 

18,641,350  7.2 

Barclays Capital Securities 
Limited

A+ Government 
bond 

735,346  0.3 

  19,376,696  7.5

BNP Paribas Arbitrage - United Kingdom

Government bond 

Credit 
rating of the 

collateral 
provider by 
Standard & 

Poor’s Currency 
Fair value of 

collateral

Percentage 
of total 

net assets 
attributable 

to 
unitholders

$ %

JAPAN JPGV 1.700 06/20/33 A+ JPY  3,728,059  1.5 

JAPAN JPGV 2.300 12/20/35 A+ JPY  3,727,974  1.4 

JAPAN JPGV 2.500 06/20/34 A+ JPY  3,727,966  1.4 

JAPAN JPGV 2.500 03/20/36 A+ JPY  3,727,779  1.4 

JAPAN JPGV 2.300 12/20/36 A+ JPY  2,293,335  0.9 

JAPAN JPGV 2.500 06/20/36 A+  JPY  1,436,237  0.6 

   18,641,350  7.2 
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7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS (CONTINUED)

(b)	 Collateral for securities lending transactions (continued)

Barclays Capital Securities Limited

Government bond 

Credit 
rating of the 

collateral 
provider by 
Standard & 

Poor’s Currency 
Fair value of 

collateral

Percentage 
of total 

net assets 
attributable 

to 
unitholders

$ %

JAPAN JPGV 1.900 03/20/29 A+ JPY  139,160  0.1 
JAPAN JPGV 2.100 09/20/27 A+ JPY  138,701  0.1 
JAPAN JPGV 1.900 09/20/42 A+ JPY  133,707  0.1 
JAPAN JPGV 1.700 09/20/33 A+ JPY  89,369  * 
JAPAN JPGV 2.400 02/20/30 A+ JPY  53,883  * 
JAPAN JPGV 0.900 03/20/57 A+ JPY  44,770  * 
JAPAN JPGV 2.400 09/20/38 A+ JPY  38,708  * 
JAPAN JPGV 0.600 09/20/37 A+ JPY  38,352  * 
JAPAN JPGV 2.400 03/20/48 A+ JPY  31,874  * 
JAPAN JPGV 0.600 06/20/37 A+ JPY  24,106  * 
JAPAN JPGV 0.900 09/20/48 A+ JPY  950  * 
JAPAN JPGV 2.200 03/20/41 A+ JPY  900  * 
JAPAN JPGV 1.200 12/20/34 A+ JPY  866  * 

   735,346  0.3 

Top 10 collateral securities at 30 June 2025

Fair value of 
collateral

Percentage 
of total 

net assets 
attributable 

to 
unitholders

$ %

JAPAN JPGV 1.700 06/20/33  3,728,059  1.5 
JAPAN JPGV 2.300 12/20/35  3,727,974  1.4 
JAPAN JPGV 2.500 06/20/34  3,727,966  1.4 
JAPAN JPGV 2.500 03/20/36  3,727,779  1.4 
JAPAN JPGV 2.300 12/20/36  2,293,335  0.9 
JAPAN JPGV 2.500 06/20/36  1,436,237  0.6 
JAPAN JPGV 1.900 03/20/29  139,160  0.1 
JAPAN JPGV 2.100 09/20/27  138,701  0.1 
JAPAN JPGV 1.900 09/20/42  133,707  0.1 
JAPAN JPGV 1.700 09/20/33  89,369  * 

* denotes amount less than 0.1%
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7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS (CONTINUED)

(c)	 Custodians and the amount of  assets held by each custodian

Fair value
$

As at 30 June 2025

Custodian of  collateral securities

HSBC Bank Plc  19,376,696 

Custodian of  securities lent

HSBC Bank Plc  16,825,246 

All securities lending transactions arranged and collateral held are under fully 
segregated model. HSBC Bank Plc as the securities lending agent arranges the 
loan transactions and collateral management.

(d)	 Revenue earned 	

Security lending income of  $5,868 earned for the financial year ended 30 June 
2025.	

(e)	 Split between the return from securities lending and repurchase transactions and 
the return from cash collateral reinvestment

	 100% from securities lending.

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

Please refer to Statement of  Portfolio.

9.	 BORROWINGS

Nil

10.	 SOFT DOLLAR COMMISSION RECEIVED BY THE MANAGERS

The soft dollar commissions if  applicable from various brokers for the financial 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.
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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 FUND 1

For the financial period from 4 October 2024 (date of  inception) to 30 June 2025 (Unaudited)

LIONGLOBAL SINGAPORE INVESTMENT GRADE BOND FUND

1.	 DISTRIBUTION OF INVESTMENTS AS AT 30 JUNE 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

a)	 By Asset Class

Debt securities  66,164,087  98.9 

Cash and other net assets  721,641  1.1 

Net assets attributable to unitholders  66,885,728  100.0 

b)	 By Credit Rating of  Debt Securities

A2    4,281,084  6.4 

A3    8,785,166  13.2 

Baa1    7,832,965  11.7 

Baa2    6,555,588  9.8 

Unrated    38,144,098  57.0 

Accrued interest on debt securities    565,186  0.8 

Total debt securities  66,164,087  98.9 

c)	 By Derivative Type

Total net realised gains from financial derivatives at the end of  the financial year 
were $3.

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

As at 30 June 2025

Fair Value

Percentage of 
total net assets 
attributable to 

unitholders
$ %

HSBC Holdings Public Limited Company Series 
EMTN Var due 12/09/2034  2,618,625  3.9 

Shangri-la Hotel Limited Series MTN 3.54% due 
17/06/2032  2,510,538  3.8 

FLCT Treasury Private Limited 3.83% due 
26/03/2029  2,348,145  3.5 

BNP Paribas Series EMTN Var due 15/02/2034  2,336,828  3.5 

OUE REIT Treasury Private Series EMTN 3.9% 
due 26/09/2031  2,294,640  3.4 

CLI Treasury Limited Series MTN 4.2% due 
12/04/2030  2,144,160  3.2 

MPACT Treasury Company Series DMTN 4.25% 
due 29/03/2030  2,137,740  3.2 

CapitaLand Treasury Limited Series EMTN 3.8% 
due 26/06/2031  2,121,940  3.2 

Lloyds Banking Group Public Limited Company 
Series EMTN Var due 22/08/2033  2,116,400  3.2 

Sabana Industrial Real 4.15% due 25/06/2029  2,115,370  3.2 
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3.	 RELATED PARTY TRANSACTIONS

For the financial period from 4 October 2024 (date of inception) to 30 June 2025 
(Unaudited)

$

Interest income earned from a bank which is a related company  
of  the Trustee 128

Interest income earned from a bank which is the ultimate holding 
company of  the Manager  4,074 

Transaction fees charged by the Trustee  979 

Valuation and administration fees charged by the Trustee  8,137 

Registration fees charged by a related company of  the Trustee  8,407 

Custodian fees charged by a related company of  the Trustee  3,065 

Bank service fees charged by a bank which is a related company  
of  the Trustee  254 

Cash and cash equivalents are placed with a financial institution related to the Trustee 
as at 30 June 2025 were $740,901.

4.	 FINANCIAL RATIOS

For the financial
period from

4 October 2024
(date of inception)

to 30 June 2025
%

Expense ratio1 (annualised) (excluding preliminary expenses) 0.28

Expense ratio1 (annualised) (including preliminary expenses) 0.31

Portfolio turnover ratio2 8

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 
30 June 2025 was based on annualised total operating expenses of  $115,799 divided by 
the average net asset value of  $55,000,443 for the period. 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 Sub-Fund does not pay any performance fee. The 
average net asset value is based on the daily balances.
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4.	 FINANCIAL RATIOS (cont’d)

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  $4,171,519 divided by the average daily net asset value of  $55,000,443.

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 

(a)	 Transferable securities lent

Absolute amounts of  the repurchase transactions

Counterparty Security

Fair 
value of 

securities 
lent 

Percentage  
of total 

lendable 
assets

Percentage 
of total 

net assets 
attributable 

to 
unitholders

$ % %

Deutsche Bank AG HSBC Holdings Public 
Limited Company 
Series EMTN Var due 
12/09/2034

531,527 0.8 0.8

(b)	 Collateral for securities lending transactions

As at 30 June 2025

Cash collateral	 Nil
Collateral has been re-used or re-hypothecated	 Nil
Proportion of  cash versus non-cash collateral 	 Nil
Collateral type	 Government bonds
Maturity tenor	 Open tenor
Settlement/clearing 	 Bilateral 
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7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS (CONTINUED)

(b)	 Collateral for securities lending transactions (continued)

Collateral provider 

Credit 
rating of the 

collateral 
provider by 
Standard & 

Poor’s

Nature 
of the 

collateral
Fair value of 

collateral

Percentage 
of total 

net assets 
attributable 

to 
unitholders

$ %

Deutsche Bank AG A Government 
bond 

 558,697 0.84

Deutsche Bank AG

Government bond 

Credit 
rating of the 

collateral 
provider by 
Standard & 

Poor’s Currency 
Fair value of 

collateral

Percentage 
of total 

net assets 
attributable 

to 
unitholders

$ %

US TREASURY UST 4.000 
02/15/34

A USD  106,069  0.2 

US TREASURY UST 3.750 
12/31/28

A USD  106,035  0.2 

US TREASURY UST 4.125 
10/31/29

A USD  105,994  0.2 

AUSTRIA ATGV 2.500 
10/20/29

A EUR  105,905  0.1 

US TREASURY UST 4.500 
11/15/54

A USD  105,169  0.1 

FINLAND FIGV 3.200 
04/15/45 MTN

A EUR  28,928  * 

BELGIUM BEGV 5.000 
03/28/35

A EUR  469  * 

BELGIUM BEGV 3.450 
06/22/42

A EUR  128  * 

 558,697  0.8 

* denotes amount less than 0.1%
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7.	 SECURITIES LENDING OR REPURCHASE TRANSACTIONS (CONTINUED)

(b)	 Collateral for securities lending transactions (continued)

Top 10 collateral securities at 30 June 2025

Fair value of 
collateral

Percentage 
of total 

net assets 
attributable 

to 
unitholders

$ %

US TREASURY UST 4.000 02/15/34  106,069  0.2 

US TREASURY UST 3.750 12/31/28  106,035  0.2 

US TREASURY UST 4.125 10/31/29  105,994  0.2 

AUSTRIA ATGV 2.500 10/20/29  105,905  0.1 

US TREASURY UST 4.500 11/15/54  105,169  0.1 

FINLAND FIGV 3.200 04/15/45 MTN  28,928  * 

BELGIUM BEGV 5.000 03/28/35  469  * 

BELGIUM BEGV 3.450 06/22/42  128  * 

* denotes amount less than 0.1%

(c)	 Custodians and the amount of  assets held by each custodian

Fair value
$

As at 30 June 2025

Custodian of  collateral securities

HSBC Bank Plc  558,697 

HSBC Bank Plc  531,527 

All securities lending transactions arranged and collateral held are under fully 
segregated model. HSBC Bank Plc as the securities lending agent arranges the 
loan transactions and collateral management.

(d)	 Revenue earned 	

Security lending income of  $93 earned for the financial year ended 30 June 2025.

(e)	 Split between the return from securities lending and repurchase transactions and 
the return from cash collateral reinvestment

	 100% from securities lending.
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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 if  applicable from various brokers for the financial 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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STATEMENT OF TOTAL RETURN
For the half  year ended 30 June 2025 (Unaudited) 

LionGlobal Japan Growth Fund 
For the half 
year ended 

30 June 2025

For the half 
year ended 

30 June 2024
$ $

Income
Dividends  2,971,890  2,373,960 

Interest on cash and cash equivalents  14  7,787 

Other income  5,868  - 

 2,977,772  2,381,747 

Less: Expenses
Audit fee  13,934  13,463 

Custodian fees  17,454  15,584 

Management fee  1,703,871  1,577,912 

Professional fees  8,316  13,812 

Registration fee  11,410  13,064 

Trustee fee  20,735  19,399 

Transaction costs  221,153  152,401 

Valuation and administration fees  26,555  25,819 

Miscellaneous expenses  51,628  56,966 

 2,075,056  1,888,420 

Net income  902,716  493,327 

Net gains on value of investments and financial 
derivatives

Net gains on investments  11,195,069  17,563,112 

Net gains on foreign exchange spot contracts  4,408  24,461 

Net (losses)/gains on foreign exchange forward contracts  (462,536)  7,111,202 

Net foreign exchange gains/(losses)  187,864  (893,085)

 10,924,805  23,805,690 

Total return for the financial period before Income tax  11,827,521  24,299,017 

Less: Income tax  (454,978)  (363,518)

Total return for the financial period  11,372,543  23,935,499 
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STATEMENT OF TOTAL RETURN
For the financial period from 4 October 2024 (date of  inception) to 30 June 2025 (Unaudited)

LionGlobal 
Singapore 

Investment Grade 
Bond Fund 

For the financial
period from

4 October 2024
(date of inception)

to 30 June 2025
$

Income
Interest on cash and cash equivalents  5,220 

Other income  93 

 5,313 

Less: Expenses
Audit fee  9,813 

Custodian fees  3,065 

Management fee  73,234 

Professional fees  4,343 

Registration fee  8,407 

Trustee fee  8,137 

Transaction costs  979 

Valuation and administration fees  8,137 

Preliminary expenses  14,435 

Miscellaneous expenses  662 

 131,212 

Net income/(expense)  (125,899)

Net gains or losses on value of investments and financial derivatives
Net gains on investments  2,357,416 

Net gains on foreign exchange spot contracts  3 

Net foreign exchange losses  (42)

 2,357,377 

Total return for the financial period before Income tax  2,231,478 

Total return for the financial period  2,231,478 
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STATEMENT OF FINANCIAL POSITION
As at 30 June 2025 (Unaudited)

LionGlobal Japan Growth Fund
30 June 

2025
31 December 

2024
$ $

ASSETS
Portfolio of  investments  243,697,361  228,732,052 

Receivables  815,766  337,082 

Due from brokers  1,846,787  -   

Financial derivatives at fair value  5,363  20,777 

Cash and cash equivalents  15,028,757  8,123,840 

Total assets  261,394,034  237,213,751 

LIABILITIES
Payables  1,135,333  673,197 

Due to brokers  2,516,290  -   

Financial derivatives at fair value  361,244  18,896 

Total liabilities  4,012,867  692,093 

EQUITY
Net assets attributable to unitholders  257,381,167  236,521,658 
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STATEMENT OF FINANCIAL POSITION
As at 30 June 2025 (Unaudited)

LionGlobal 
Singapore 

Investment Grade 
Bond Fund

30 June 
2025

$
ASSETS
Portfolio of  investments  66,164,087 

Receivables  7,636 

Cash and cash equivalents  740,901 

Total assets  66,912,624 

LIABILITIES
Payables  26,896 

Total liabilities  26,896 

EQUITY
Net assets attributable to unitholders  66,885,728 



31

LIONGLOBAL INVESTMENT FUNDS II

STATEMENT OF MOVEMENTS OF UNITHOLDERS’ FUNDS
For the half  year ended 30 June 2025 (Unaudited)

LionGlobal Japan Growth Fund
30 June

2025
31 December

2024
$ $

Net assets attributable to unitholders at the beginning 
of the financial period/year  236,521,658  202,091,031 

Operations
Change in net assets attributable to unitholders resulting 

from operations  11,372,543  31,038,499 

Unitholders' contributions/(withdrawals)
Creation of  units  27,758,163  55,804,569 

Cancellation of  units  (18,271,197)  (52,412,441)

Change in net assets attributable to unitholders resulting 
from net creation and cancellation of  units  9,486,966  3,392,128 

Total increase in net assets attributable to unitholders  20,859,509  34,430,627 

  

Net assets attributable to unitholders at the end of the 
financial period/year  257,381,167  236,521,658 
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STATEMENT OF MOVEMENTS OF UNITHOLDERS’ FUNDS
For the financial period from 4 October 2024 (date of  inception) to 30 June 2025 (Unaudited)

LionGlobal 
Singapore 

Investment Grade 
Bond Fund 

For the financial
period from

4 October 2024
(date of inception)

to 30 June 2025
$

Net assets attributable to unitholders at the beginning  
of the financial period -

Operations
Change in net assets attributable to unitholders resulting  

from operations  2,231,478 

Unitholders' contributions/(withdrawals)
Creation of  units  66,658,000 

Cancellation of  units  (2,003,750)

Change in net assets attributable to unitholders resulting  
from net creation and cancellation of  units  64,654,250 

Total increase in net assets attributable to unitholders  66,885,728 

 

Net assets attributable to unitholders at the end  
of the financial period  66,885,728 
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STATEMENT OF PORTFOLIO
As at 30 June 2025 (Unaudited)

LIONGLOBAL JAPAN GROWTH FUND

Holdings at 
30 June

2025

Fair value at
30 June

2025

Percentage of
total net assets
attributable to
unitholders at

30 June
2025

$ %
By Industry (Primary)

QUOTED EQUITIES

INDUSTRIAL
Hitachi Limited 197,300 7,315,443 2.8

Mitsubishi Heavy Industries Limited 138,100 4,395,906 1.7

Recruit Holdings Company Limited 55,900 4,206,907 1.6

Mitsubishi Corporation 131,300 3,343,563 1.3

Mitsui & Company Limited 121,100 3,146,819 1.2

ITOCHU Corporation 45,100 3,004,803 1.2

Marubeni Corporation 107,500 2,761,191 1.1

Mitsubishi Electric Corporation 88,100 2,416,704 0.9

Sumitomo Corporation 60,000 1,972,837 0.8

Obayashi Corporation 98,600 1,900,095 0.7

Fuji Electric Company Limited 32,100 1,883,369 0.7

SMC Corporation Japan 3,600 1,651,914 0.6

Meidensha Corporation 32,600 1,563,738 0.6

Kajima Corporation 44,600 1,479,846 0.6

Komatsu Limited 32,600 1,361,660 0.5

Fujikura Limited 17,300 1,154,907 0.4

Daikin Industries Limited 7,500 1,125,890 0.4

East Japan Railway Company 40,200 1,101,678 0.4

Fanuc Corporation 31,500 1,094,345 0.4

Kinden Corporation 28,500 1,065,763 0.4

Sanwa Holdings Corporation 24,100 1,017,676 0.4

Taisei Corporation 13,400 992,503 0.4

Sankyu Inc. 14,400 981,752 0.4

Daifuku Company Limited 28,700 941,902 0.4

Nidec Corporation 37,800 934,915 0.4

Baycurrent Consulting Inc. 11,800 772,029 0.3
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Holdings at 
30 June

2025

Fair value at
30 June

2025

Percentage of
total net assets
attributable to
unitholders at

30 June
2025

$ %
By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

INDUSTRIAL (continued)
Toyota Industries Corporation 5,300 761,747 0.3

West Japan Railway Company 26,000 757,004 0.3

SWCC Corporation 11,300 751,272 0.3

SECOM Company Limited 15,000 685,520 0.3

Dai Nippon Printing Company Limited 34,400 664,278 0.3

Central Japan Railway Company 23,200 661,161 0.3

Misumi Group Inc. 33,000 561,880 0.2

Hikari Tsushin Inc. 1,400 525,384 0.2

Seibu Holdings Inc. 10,100 460,069 0.2

Toyota Tsusho Corporation 15,900 458,310 0.2

Nippon Yusen Kabushiki Kaisha 9,600 439,156 0.2

Toppan Printing Company Limited 12,300 425,689 0.2

Seino Holding Company Limited 20,900 408,195 0.2

Nippon Express Holdings Company 
Limited 15,900 405,525 0.2

Japan Airport Terminal Company 
Limited 9,900 401,987 0.2

Tokyu Corporation 24,700 373,298 0.1

Keikyu Corporation (JP3278600006) 28,500 339,632 0.1

Kubota Corporation 21,500 307,494 0.1

Kawasaki Kisen Kaisha Limited 14,900 268,544 0.1

Minebea Mitsumi Inc. 12,900 240,744 0.1

Keikyu Corporation (JP3280200001) 15,800 209,463 0.1

Furukawa Electric Company Limited 2,500 155,034 0.1

Yaskawa Electric Corporation 4,600 132,593 *

Hankyu Hanshin Holdings Inc. 2,200 76,043 *

64,058,177 24.9

* denotes amount less than 0.1%
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Holdings at 
30 June

2025

Fair value at
30 June

2025

Percentage of
total net assets
attributable to
unitholders at

30 June
2025

$ %
By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

CONSUMER DISCRETIONARY
Sony Group Corporation 239,500 7,877,019 3.1
Toyota Motor Corporation 326,300 7,172,770 2.8
Asics Corporation 72,500 2,352,520 0.9
Oriental Land Company Limited 67,800 1,987,185 0.8
Panasonic Corporation 138,000 1,892,765 0.7
Honda Motor Company Limited 153,800 1,891,134 0.7
Fast Retailing Company Limited 4,100 1,790,243 0.7
Sumitomo Electric Industries Limited 65,600 1,790,243 0.7
Pan Pacific International Holdings 

Corporation 38,600 1,687,831 0.7
Denso Corporation 91,300 1,570,234 0.6
Suzuki Motor Corporation 88,600 1,361,691 0.5
Ryohin Keikaku Company Limited 21,100 1,288,397 0.5
Sekisui House Limited 36,500 1,024,418 0.4
ABC-Mart Inc. 33,800 882,773 0.3
Nifco Inc. 28,100 847,383 0.3
Aisin Seiki Company Limited 47,800 778,471 0.3
Musashi Seimitsu Industry Company 

Limited 28,200 763,370 0.3
Bandai Namco Holdings Inc. 15,700 715,849 0.3
Isetan Mitsukoshi Holdings Limited 36,400 705,788 0.3
Bridgestone Corporation 13,400 697,115 0.3
Rinnai Corporation 19,600 618,536 0.2
Shimano Inc. 3,000 552,992 0.2
Sumitomo Forestry Company Limited 36,300 466,832 0.2
Nitori Holdings Company Limited 3,600 441,865 0.2
Isuzu Motors Limited 22,800 368,004 0.1
Subaru Corporation 16,400 363,761 0.1
Rakuten Inc. 44,800 314,599 0.1
Nissan Motor Company Limited 72,600 224,182 0.1
ZOZO Inc. 6,600 90,611 *

42,518,581 16.4

* denotes amount less than 0.1%
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Holdings at 
30 June

2025

Fair value at
30 June

2025

Percentage of
total net assets
attributable to
unitholders at

30 June
2025

$ %
By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

FINANCIAL
Mitsubishi UFJ Financial Group 237,600 4,154,480 1.6

Tokio Marine Holdings Inc. 74,400 4,008,970 1.6

Sumitomo Mitsui Financial Group Inc. 119,600 3,832,336 1.5

Sumitomo Mitsui Trust Holding Inc. 85,000 2,877,296 1.1

Mizuho Financial Group Inc. 73,800 2,598,383 1.0

Orix Corporation 71,200 2,046,657 0.8

MS&AD Insurance Group Holdings Inc. 69,400 1,976,558 0.8

Dai-Ichi Life Holdings Inc. 182,000 1,758,853 0.7

Chiba Bank Limited 144,600 1,701,510 0.7

Nomura Holdings Inc. 187,000 1,569,734 0.6

Concordia Financial Group Limited 188,600 1,558,553 0.6

77 Bank Limited 30,600 1,328,308 0.5

Resona Holdings Inc. 112,100 1,316,611 0.5

Sompo Holdings Inc. 34,300 1,314,109 0.5

Hachijuni Bank Limited 121,600 1,255,561 0.5

Daiwa Securities Group Inc. 123,100 1,112,033 0.4

Iyogin Holdings Inc. 69,700 972,577 0.4

Shizuoka Financial Group Inc. 57,700 853,720 0.3

Japan Post Bank Company Limited 59,500 815,821 0.3

Marui Group Company Limited 22,600 610,982 0.2

T&D Holdings Inc. 20,400 570,213 0.2

Rakuten Bank Limited 8,600 501,621 0.2

38,734,886 15.0

INFORMATION TECHNOLOGY
Keyence Corporation 8,400 4,284,056 1.7

Tokyo Electron Limited 16,600 4,051,555 1.6

Fujitsu Limited 92,800 2,876,212 1.1

NEC Corporation 72,000 2,678,487 1.0

Advantest Corporation 23,600 2,217,241 0.9
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Holdings at 
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2025

Fair value at
30 June

2025

Percentage of
total net assets
attributable to
unitholders at

30 June
2025

$ %
By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

INFORMATION TECHNOLOGY (continued)
Murata Manufacturing Company Limited 94,700 1,798,636 0.7

Disco Corporation 3,900 1,465,978 0.6

Hirose Electric Company Limited 7,800 1,200,843 0.5

TDK Corporation 77,900 1,164,616 0.5

Nomura Research Institute Limited 22,800 1,162,614 0.5

Screen Holdings Company Limited 10,300 1,068,051 0.4

Fuji Film Holdings Corporation 36,600 1,013,993 0.4

Canon Inc. 27,400 1,012,065 0.4

SCSK Corporation 18,200 697,764 0.3

Biprogy Inc. 12,000 637,614 0.2

Ibiden Company Limited 11,000 615,614 0.2

Tokyo Seimitsu Company Limited 7,200 610,294 0.2

Renesas Electronics Corporation 34,800 548,955 0.2

OBIC Company Limited 10,200 504,647 0.2

Baudroie Inc. 14,100 393,496 0.2

Lasertec Corporation 2,100 359,412 0.1

Appier Group Inc. 18,000 258,865 0.1

Taiyo Yuden Company Limited 11,200 250,348 0.1

IT Holdings Corporation 5,800 247,424 0.1

Otsuka Corporation 9,400 243,392 0.1

Trend Micro Inc. 2,300 202,337 0.1

Kyocera Corporation 11,700 178,837 0.1

Oracle Corporation Japan 600 90,918 *

31,834,264 12.5

CONSUMER, NON-CYCLICAL
Daiichi Sankyo Company Limited 89,800 2,664,458 1.0

Takeda Pharmaceutical Company 
Limited 63,000 2,458,110 1.0

Seven & I Holdings Limited 119,700 2,451,833 1.0

* denotes amount less than 0.1%
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Holdings at 
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2025

Fair value at
30 June

2025

Percentage of
total net assets
attributable to
unitholders at

30 June
2025

$ %
By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

CONSUMER, NON-CYCLICAL (continued)
Hoya Corporation 13,700 2,072,330 0.8

Chugai Pharmaceutical Company 
Limited 29,500 1,957,384 0.8

Ajinomoto Company Inc. 54,100 1,864,706 0.7

Terumo Corporation 75,800 1,771,180 0.7

Otsuka Holdings Company Limited 26,300 1,658,327 0.6

Asahi Group Holdings Limited 96,200 1,634,997 0.6

Toyo Suisan Kaisha Limited 16,400 1,386,065 0.5

Sysmex Corporation 61,300 1,358,856 0.5

Kao Corporation 23,000 1,309,502 0.5

Matsukiyococokara & Company 44,400 1,161,773 0.4

Astellas Pharma Inc. 86,100 1,075,393 0.4

Yamazaki Baking Company Limited 23,300 663,394 0.3

Kirin Holdings Company Limited 31,600 562,702 0.2

Nichirei Corporation 30,200 501,956 0.2

Asahi Intecc Company Limited 24,500 493,304 0.2

Suntory Beverage & Food Limited 12,000 487,786 0.2

Ariake Japan Company Limited 8,000 466,977 0.2

M3 Inc. 26,400 462,191 0.2

Olympus Corporation 27,000 408,296 0.2

Unicharm Corporation 39,900 366,069 0.1

Kikkoman Corporation 23,400 276,070 0.1

Shionogi & Company Limited 11,700 267,611 0.1

Lintec Corporation 9,800 255,520 0.1

PeptiDream Inc. 17,200 249,484 0.1

EISAI Company Limited 2,200 80,465 *

30,366,739 11.7

* denotes amount less than 0.1%



39

LIONGLOBAL INVESTMENT FUNDS II

Holdings at 
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Fair value at
30 June

2025

Percentage of
total net assets
attributable to
unitholders at

30 June
2025

$ %
By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

COMMUNICATIONS
Nintendo Company Limited 45,300 5,544,153 2.2

SoftBank Group Corporation 32,300 2,994,741 1.2

KDDI Corporation 108,600 2,374,811 0.9

Capcom Company Limited 35,400 1,539,791 0.6

Konami Holdings Corporation 5,800 1,166,799 0.5

Toho Company Limited 10,400 780,388 0.3

Internet Initiative Japan Inc. 29,800 747,035 0.3

LY Corporation 157,600 737,068 0.3

Kakaku.com Inc. 26,100 616,309 0.2

Nexon Company Limited 15,400 395,149 0.2

Cyberagent Inc. 25,900 376,818 0.1

AI Robotics Inc. 6,800 366,951 0.1

17,640,013 6.9

BASIC MATERIALS
Shin-Etsu Chemical Company Limited 67,600 2,844,426 1.1

Sumitomo Bakelite Company Limited 35,300 1,297,640 0.5

Resonac 43,600 1,287,506 0.5

Tokyo Steel Manufacturing Company 
Limited 53,100 708,404 0.3

Nippon Steel Corporation 28,300 681,983 0.3

Kuraray Company Limited 33,100 535,564 0.2

Nitto Denko Corporation 21,700 534,127 0.2

Toray Industries Inc. 46,400 404,142 0.2

Asahi Kasei Corporation 42,000 380,336 0.2

Nippon Paint Holdings Company 
Limited 32,700 334,467 0.1

Sumitomo Metal Mining Company 
Limited 8,500 266,819 0.1
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2025

Percentage of
total net assets
attributable to
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$ %
By Industry (Primary) (continued)

QUOTED EQUITIES (continued)

BASIC MATERIALS (continued)
JX Advanced Metals Corporation 19,300 137,334 0.1

ADEKA Corporation 5,200 126,458 *

JFE Holdings Inc. 5,700 84,286 *

9,623,492 3.8

REAL ESTATE
Mitsui Fudosan Company Limited 137,800 1,695,005 0.7

Daiwa House Industry Company 
Limited 30,900 1,349,777 0.5

Mitsubishi Estate Company Limited 54,200 1,291,793 0.5

Sumitomo Realty & Development 
Company Limited 17,200 844,301 0.3

Nomura Real Estate Holdings Inc. 39,000 290,169 0.1

Tokyu Fudosan Holdings Corporation 26,900 243,952 0.1

5,714,997 2.2

UTILITIES
Kansai Electric Power Company Inc. 68,800 1,036,759 0.4

Osaka Gas Company Limited 19,700 641,495 0.3

1,678,254 0.7

ENERGY
Eneos Holdings Inc. 106,300 670,267 0.3

Inpex Corporation 30,000 535,666 0.2

Modec Inc. 5,900 322,025 0.1

1,527,958 0.6

Portfolio of investments 243,697,361 94.7

Other net assets 13,683,806 5.3

Net assets attributable to unitholders 257,381,167 100.0

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

30 June 
2025

31 December  
2024

% %
By Industry (Summary)

Industrial  24.9  25.2 

Consumer Discretionary  16.4  18.4 

Financial  15.0  15.1 

Information Technology  12.5  11.6 

Consumer, Non-cyclical  11.7  12.9 

Communications  6.9  4.8 

Basic Materials  3.8  4.7 

Real Estate  2.2  2.2 

Utilities  0.7  0.4 

Energy  0.6  0.8 

Funds  -  0.6 

Portfolio of investments  94.7  96.7 

Other net assets  5.3  3.3 

Net assets attributable to unitholders  100.0  100.0 
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Fair value at
30 June

2025

Percentage of total net assets
attributable to unitholders at

30 June
2025

31 December
2024

$ % %
By Geography (Secondary)

Japan  243,697,361  94.7  96.1 

Singapore  -  -  0.6 

Portfolio of investments  243,697,361  94.7  96.7 

Other net assets  13,683,806  5.3  3.3 

Net assets attributable to unitholders  257,381,167  100.0  100.0 
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STATEMENT OF PORTFOLIO
As at 30 June 2025 (Unaudited)

LlONGLOBAL SINGAPORE INVESTMENT GRADE BOND FUND

Holdings at 
30 June

2025

Fair value at
30 June

2025

Percentage of
total net assets
attributable to
unitholders at

30 June
2025

$ %
By Geography (Primary)

QUOTED DEBT SECURITIES

SINGAPORE
FLCT Treasury Private Limited 3.83% 

due 26/03/2029  2,250,000  2,348,145  3.5 

OUE REIT Treasury Private Series 
EMTN 3.9% due 26/09/2031  2,250,000  2,294,640  3.4 

CLI Treasury Limited Series MTN 4.2% 
due 12/04/2030  2,000,000  2,144,160  3.2 

MPACT Treasury Company Series 
DMTN 4.25% due 29/03/2030  2,000,000  2,137,740  3.2 

CapitaLand Treasury Limited Series 
EMTN 3.8% due 26/06/2031  2,000,000  2,121,940  3.2 

Sabana Industrial Real 4.15% due 
25/06/2029  2,000,000  2,115,370  3.2 

Mapletree Logistics Trust Series EMTN 
Var Perpetual  2,000,000  2,030,800  3.0 

Wing Tai Holdings Series MTN 3.83% 
due 10/06/2032  1,750,000  1,759,765  2.6 

Wing Tai Holdings Series MTN 4.8% 
due 26/10/2028  1,500,000  1,570,305  2.4 

City Developments Limited Series MTN 
4.139% due 06/04/2028  1,500,000  1,551,225  2.3 

Optus Finance PTY Limited Series 
EMTN 3.125% due 24/03/2032  1,500,000  1,529,805  2.3 

CapitaLand India Trust Series MTN 
3.2% due 21/03/2030  1,500,000  1,513,320  2.3 

UOL Treasury Services Series MTN 
2.33% due 31/08/2028  1,500,000  1,494,540  2.2 
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Percentage of
total net assets
attributable to
unitholders at
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$ %
By Geography (Primary) (continued)

QUOTED DEBT SECURITIES (continued)

SINGAPORE (continued)
Surbana Jurong Private Limited Series 

EMTN 2.48% due 10/02/2031  1,250,000  1,233,712  1.8 

Apeiron Agrocommodities 4.487% due 
23/06/2028  1,000,000  1,053,310  1.6 

Mapletree Treasury Services Series 
MTN 3.15% due 03/09/2031  1,000,000  1,026,930  1.5 

City Developments Limited Series MTN 
3.397% due 24/10/2029  1,000,000  1,012,300  1.5 

Sembcorp Financial Services Series 
EMTN 3.65% due 23/10/2036  500,000  528,630  0.8 

Wing Tai Holdings 4.38% due 
03/04/2029  500,000  516,535  0.8 

Singapore Medical Group 3.54% due 
20/11/2029  500,000  511,520  0.8 

Singpost Group Treasury Series MTN 
3.23% due 29/03/2027  500,000  506,390  0.8 

Singpost Group Treasury Series MTN 
2.53% due 19/11/2030  500,000  493,775  0.7 

iFAST Corporation Limited Series DMTN 
4.328% due 11/06/2029  400,000  418,468  0.6 

CMT MTN Private Limited Series MTN 
3.938% due 19/06/2030  250,000  268,113  0.4 

 32,181,438  48.1 
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Percentage of
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attributable to
unitholders at
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$ %
By Geography (Primary) (continued)

QUOTED DEBT SECURITIES (continued)

HONG KONG       

Shangri-la Hotel Limited Series MTN 
3.54% due 17/06/2032  2,500,000  2,510,538  3.8 

AIA Group Limited Var Perpetual  2,000,000  2,098,879  3.1 

Wharf  REIC Finance BVI Series EMTN 
3.3% due 05/11/2029  1,250,000  1,304,400  1.9 

Prudential Funding Asia Series EMTN 
3.8% due 22/05/2035  1,000,000  1,042,160  1.6 

PowerDC Holdco Private Limited 
3.625% due 08/11/2029  500,000  520,430  0.8 

AIA Group Limited Series EMTN 3.58% 
due 11/06/2035  500,000  510,180  0.8 

Panther Ventures Limited 3.38% due 
31/12/2049  500,000  367,625  0.5 

 8,354,212  12.5 

UNITED KINGDOM
HSBC Holdings Public Limited 

Company Series EMTN Var due 
12/09/2034  2,500,000  2,618,625  3.9 

Lloyds Banking Group Public Limited 
Company Series EMTN Var due 
22/08/2033  2,000,000  2,116,400  3.2 

Standard Chartered Public Limited 
Company Series EMTN Var due 
19/01/2030  2,000,000  2,077,620  3.1 

 6,812,645  10.2 
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Percentage of
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$ %
By Geography (Primary) (continued)

QUOTED DEBT SECURITIES (continued)

FRANCE
BNP Paribas Series EMTN Var due 

15/02/2034  2,250,000  2,336,828  3.5 

BPCE SA Series EMTN Var due 
08/03/2034  2,000,000  2,081,020  3.1 

Credit Agricole SA Series EMTN Var 
due 27/02/2033  2,000,000  2,079,820  3.1 

 6,497,668  9.7 

UNITED STATES OF AMERICA
Equinix Asia Finance Corporation Series 

MTN 3.5% due 15/03/2030  1,750,000  1,771,630  2.7 

Swiss Re Sub Finance Public Limited 
Company Series EMTN Var due 
26/03/2031  1,250,000  1,278,938  1.9 

 3,050,568  4.6 

AUSTRALIA       

Australia & New Zealand Banking 
Group Limited Series EMTN Var due 
02/12/2032  1,500,000  1,562,670  2.4 

Australia & New Zealand Banking 
Group Series EMTN Var due 
15/11/2034  1,000,000  1,025,860  1.5 

 2,588,530  3.9 

CANADA       

Manulife Financial Corporation Var due 
19/06/2034  2,000,000  2,089,860  3.1 
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attributable to
unitholders at
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$ %
By Geography (Primary) (continued)

QUOTED DEBT SECURITIES (continued)

CHINA       

CapitaLand China Trust Series MTN 
2.4% due 29/06/2028  2,000,000  1,962,120  2.9 

SOUTH KOREA       

Daewoo Engineer & Construction 3.88% 
due 05/03/2029  1,000,000  1,043,740  1.6 

SPAIN       

Banco Santander S.A. Series EMTN Var 
due 23/10/2030  1,000,000  1,018,120  1.5 

Accrued interest receivable on debt 
securities  565,186  0.8 

Portfolio of investments  66,164,087  98.9 

Other net assets  721,641  1.1 

Net assets attributable to unitholders  66,885,728  100.0 
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Percentage of 
total net assets
attributable to 
unitholders at

30 June 
2025

%
By Geography (Summary)

Singapore  48.1 

Hong Kong  12.5 

United Kingdom  10.2 

France  9.7 

United States of  America  4.6 

Australia  3.9 

Canada  3.1 

China  2.9 

South Korea  1.6 

Spain  1.5 

 98.1 

Accrued interest receivable on debt securities  0.8 

Portfolio of investments  98.9 

Other net assets  1.1 

Net assets attributable to unitholders  100.0 
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Fair value at
30 June

2025

Percentage of 
total net assets
attributable to 
unitholders at

30 June
2025

$ %
By Industry (Secondary)

Real Estate 35,055,853 52.4

Financial 24,355,448 36.4

Industrial 2,572,535 3.8

Communications 1,529,805 2.3

Energy 1,053,310 1.6

Information Technology 520,430 0.8

Consumer, Non-cyclical 511,520 0.8

65,598,901 98.1

Accrued interest receivable on debt securities 565,186 0.8

Portfolio of investments 66,164,087 98.9

Other net assets 721,641 1.1

Net assets attributable to unitholders 66,885,728 100.0



DISCLAIMER

This advertisement or publication has not been reviewed by the Monetary Authority of  
Singapore. It is for information only, and is not a recommendation, offer or solicitation for the 
purchase or sale of  any capital markets products or investments and does not have regard to 
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.
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For more information, visit: lionglobalinvestors.com or email: ContactUs@lionglobalinvestors.com
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