Sterling Global Funds (SGF)

April 30, 2025

Performance History since inception:

1. Strong Performance History: Sterling Global
Funds (“the Fund”) is an offshore mutual
fund with a moderate risk profile. The fund
has generated an average annual return of
10.4% since 2003. US$10,000 invested in the
fund at inception in 2003 would be worth
USS$87,209.10 as at April 30, 2025.

2. Returnsvary from year to year, even though
annual average return is 10.4% since
inception, in some years the Fund
occasionally generates negative returns and
this is what occurred in 2022. See graph to
the right.

3. This is a medium to long-term investment:
To earn the long-term average return of the
fund, investors should invest in the fund for
as close to this time horizon as possible.

US$10,000 invested in SGF at inception is valued at
US $87,209.1 as at March 31, 2025

Recent Performance & Outlook

During 2024 the fund rose by 14.16%: Bond
prices continued to rise in the first 9 months
of 2024 but declined modestly in the final
quarter of the year. This was primarily the
result of a more hawkish Federal Reserve
and uncertainty around the Trump
administration’s fiscal policy.

Markets swings on escalating trade
disputes in 2025: In the first quarter of 2025,
the US announced a series of punitive tariffs
on trading partners. This was met with
retaliatory measures from large countries.
The uncertainty around trade and the impact
on inflation and economic growth has led to
higher volatility in the global markets. In the
first 4 months of 2025, the fund has
increased by 0.68%.

Fund well positioned to optimize
opportunities as they arise: The fund has
been able to succeed across economic cycles
and political administrations. The manager is
focused on taking advantage of the
opportunities presented by the environment

uUsD : €
87,209.10 — regardless of the uncertainty or volatility
that may persist.
YOY return
17.89%
14.16%
10.60%
7.10% 7.64%
usbD
10,000.00
-3.17%
2003 30-Apr-25
-10.28%
2018 2019 2020 2021 2022 2023 2024
1

www.sterling.com.jm

Sterling Global Funds

0.68%

CYTD


http://www.sterling.com.jm/

Investment Strategy

- What does the fund invest in? The Fund is
concentrated in US dollar fixed income
instruments. The manager has dynamically
adjusted the investment strategy across
different economic environments. The fund
is invested in a variety of fixed income
instruments along the capital structure of
different companies.

- Duration: The portfolio has a modified
duration of 4.06 years.

- Geography : The fund gives investors global
access. It is well diversified across
jurisdictions.

- High quality global assets : The fund focuses
on high quality issuers and instruments that
trade on the global capital markets. It is
important to note that the NAV of the fund
will reflect the volatility of the global market.

High Issuer Credit quality (~*77% Investment Grade
Issuers ) increases resilience of portfolio.

Non-Investment
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Investment
Grade
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Top 5 Issuers (April 30, 2025)

Issuer

Government of Bahamas 10.3%
Lloyds Bank 8.7%
Pemex 8.6%
Barclays 8.3%
TCMSTT 5.9%
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North
America,
36.2%

United
Kingdom,
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Outlook - What to Expect

Volatility and uncertainty in 2025: We
expect heightened volatility in 2025 due to
the uncertain global economic and
geopolitical environment. The price of the
fund will reflect this volatility.

Positive returns are most likely over the
medium to long term: Investors should hold
for the medium to long term if they wish to
maximize their returns. The market volatility
will provide attractive investment
opportunities in the short and medium term.
A decline in price does not equate to a
realized loss. A bond portfolio is always
earning interest, no matter what s
happening to the bond prices. Even when
prices fall, most of the bondsin the fund
are likely to continue to pay interest and
repay their principal at maturity.
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1. Disclaimer: Investors may experience a gain or loss
when they sell their units in any mutual fund. Share
values and investment returns for the Fund may
fluctuate. Past performance is not necessarily
indicative of future performance.

2. The information provided in this Fact Sheet is for
general information only and you rely on and use such
information to inform your investment and other
decisions based on your own evaluation and
completely at your own risk. No financial or
investment advice whatsoever is provided herein, and
no part of this Fact Sheet shall be taken as constituting
solicitation, purchase or sale of any product, or a
representation that any such product is suitable for
you. Investment advice tailored to suit your specific
circumstances may be accessed by contacting one of
our financial planners.

3. Unless expressly stated in writing, no information
contained in this Fact Sheet shall constitute an
inducement, representation or term of any contract
(whether oral or written) that you may enter into with
Sterling Asset Management.

4.  While we endeavour at all times to provide you with
information of the highest quality, Sterling Asset
Management Ltd. provides NO warranty or guarantee
as to the accuracy, timeliness, performance,
completeness or suitability of the information
contained herein. You acknowledge that the Fact
Sheet may contain inaccuracies, errors or be outdated
and we expressly exclude liability for any such
inaccuracy, error or other inadequacy to the fullest
extent permitted by law.

5. Neither Sterling Asset Management Ltd. nor any of its
directors, employees or other representatives will be
liable for loss or damage arising out of or in connection
with the use of this Fact Sheet. This is a comprehensive
limitation of liability that applies to all damages of any
kind, including (without limitation) compensatory,
direct, indirect or consequential damages, loss of
profit or income and third party claims of any kind.
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