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Name Focus % of Fund 

A Unit Investment Trust Fund of the Bank of the Philippine Islands 

The Fund, operating as a Fund-of-Funds, intends to achieve for its Participants long-

term capital growth by investing in a diversified portfolio of global equity collective 

investment schemes. The Fund aims to provide excess return over the Morgan 

Stanley Capital International (MSCI) World Index (USD). 

The BPI Global Equity Fund-of-Funds is a Unit Investment Trust Fund (UITF), operating as a fund-of-funds, and not a deposit account or an obligation of, or guaranteed, or insured by the Bank of the Philippine Islands or its affiliates or 

subsidiaries and therefore, is not insured or governed by the Philippine Deposit Insurance Corporation (PDIC). Due to the nature of the investment, yields or potential yields cannot be guaranteed. Any income or loss arising from market 

fluctuations and price volatility of the securities held by the fund/s even if invested in government securities, is for the account of the Trustor. As such, units of participation of the Trustor in the fund/s, when redeemed maybe worth more or worth 

less than the Trustor’s initial investment/contribution. Historical performance, when presented, is purely for reference purposes only and not a guarantee of future results. The Trustee is not liable for losses, unless upon the willful default, evident 

bad faith or gross negligence.  Investors are advised to read the Declaration of Trust for the Fund, which may be obtained from the office of the Trustee, before deciding to invest. For inquiries, please call: (632) 845-5340, (632) 845-5286 or (632) 

845-5799, email bpi_asset_management@bpi.com.ph or visit www.bpiassetmanagement.com. 
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Cumulative Performance (%)¹  

Annualized  Performance (%)¹ 

Calendar Year  Performance (%)¹ 

Manager’s Report 

Any prospective investment shall be limited to the type of investments described in the Declaration of 

Trust for the Fund. 

 

Risk Disclosure 

The Fund is suitable for investors with an aggressive risk profile or for those who have medium- to long-

term views. Prior to investment in the Fund, the investor shall undergo a client suitability assessment 

procedure to determine whether the Fund is appropriate for him considering his investment objective, 

risk tolerance, preferences and experience. As a marked-to-market UITF, the Fund’s net asset value 

and total return may fluctuate as a result of movements in stock prices, interest rates, and exchange 

rates. On redemption of units, an investor may receive an amount less than the original amount of 

investment. Liquidity risk also needs to be taken into account. 

 

Risk Management 

All target funds undergo proper screening and evaluation in accordance with the Trustee’s accreditation 

process and minimum regulatory requirements.  Regulatory exposure limits and asset allocation ranges 

as provided in the Fund’s Plan Rules are strictly adhered to and monitored on a regular basis. The Fund 

may also use financial derivatives to hedge the portfolio against market and credit risks. 
 

1 Returns are net of fees. Past performance is not an indication of future returns.  
2 The Benchmark is the Morgan Stanley Capital International (MSCI) World USD Index which tracks 

global equity performance. Prior to 2007, benchmark was 50% MSCI World USD Index & 50% 1-Year 

US Treasury Bills. 
3 Average daily NAV for the past three months 
4 The Information Ratio evaluates reward-to-risk efficiency relative to the benchmark, while the Sharpe 

Ratio evaluates reward-to-risk efficiency relative to the risk free rate. The higher the number, the higher 

the reward per unit of risk. Sharpe and Information Ratios between funds of different classifications are 

non-comparable. 
5 The Fund was converted into a fund-of-funds on March 3, 2014. 
6 Trust fee/custodianship fee as a percentage of average daily NAV for the quarter 
7 External Audit fee as a percentage of 2013 end-year NAV 
8 Includes the cash held by the underlying funds. 

* Plan rules are available upon request. 

Investment Objective 

Top Equity Fund Holdings 

Sector Holdings 

Allocation 
Portfolio  Allocation: 

NAVPU Graph 

Net Asset Value per Unit (NAVPU)  USD   

Total Fund NAV (Mn) USD   

Average Daily NAV for the Quarter (Mn)3 USD 

Current Number of Holdings     

Information Ratio4     

Sharpe Ratio4     

Statistics (Past 5 Years) Fund Benchmark 

   Annualized Return (%, net) 

   Annualized Volatility (%) 

   Portfolio beta 

General Information  

   Launch Date August 30, 19945 

   Fund Structure Unit Investment Trust Fund 

   Fund Classification Equity Fund 

   Fund Currency US Dollar 

   Minimum Initial Investment USD 500.00 

   Minimum Transaction USD 200.00 

   Minimum Holding Period None 

   Days to Settlement (Contribution) Day 2 End-of-Day 

   Days to Settlement (Redemption) Day 8 5:00 PM  

   Trust Fee6 1.50% per annum / 0.37% per quarter 

   Custodianship Fee6 0.00% per quarter 

   External Audit Fee7 0.014% 

   Valuation Methodology Marked-to-Market 

   External Auditor Isla Lipana & Co. 

   Available Through BPI Branches and www.bpiexpressonline.com 

   Trustee Bank of the Philippine Islands 

   Foreign Fund Managers of Target 

   Funds 

SSGA, Fidelity Investments, Franklin Templeton 

Investments, BlackRock, WisdomTree Investments, 

GLG Partners 

   Third Party Custodian HSBC, Ltd. (Philippines) 

   Dealing Cut-Off 2:00 PM 

Key Figures and Statistics 

Name Focus % of Fund 

SPDR S&P 500 ETF United States Equities 23.90% 

Black Rock European Focus Fund European Equities 18.49% 

Fidelity America Fund United States Equities 16.17% 

GLG Global Equity Fund Global Equities 12.36% 

Templeton Global Fund Global Equities 12.02% 

Wisdom Tree Japan Hedged ETF Japanese Equities 6.28% 

Ishares Russell 1000 Growth ETF United States Equities 5.80% 

      

      

      

Figures as of 04/30/2014 
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Global Market Review:  Global equities had a positive April with MSCI World returning 0.83% as post-winter US economic data improved amid further tensions in Ukraine. Various M&A deals also provided support 

to both US and European equity markets. However, the recent sell-off in the tech sector and momentum/growth stocks in the US continued as investors shifted into value stocks. 

 

Job growth in the US picked up in March as nonfarm payrolls increased by 192,000 while unemployment remained at 6.7%. Although less than the consensus estimate of 200,000, the number provides support that 

winter effects no longer affect the data. This should provide support in upcoming economic data releases.  

 

In the Eurozone, the final PMI in April came out at 53.4, against 53.0 in the previous month. All Eurozone economies posted a number above 50, indicating expansion, the first time since 2007 that all Eurozone 

nations posted a number above 50. Inflation continues to be subdued at 0.7%, increasing from 0.5% in the previous month. The ECB maintains its stance that it will act to prevent deflation. 

 

In EM/Asia Pacific Markets, China’s April HSBC/Markit PMI fell to 48.1, marking the fourth consecutive month of contraction in manufacturing as the sector struggles with weaker demand. In other EM markets, 

volatility remained high as geopolitical tensions increased as Ukraine and Russia report violent clashes between Ukraine forces and pro-Russian separatist groups in the eastern part of Ukraine. 

 

Fund Performance: The Fund returned -0.73% in April compared to its benchmark at 0.83%. The Fund’s holdings in growth stocks caused the underperformance. 

 

Strategy: We are maintaining our overweight call in Europe and Japan, neutral in US, and underweight Asia Pacific ex-Japan, UK and others. We think Europe, including periphery countries, continue to show 

economic and fiscal progress. Furthermore, we are of the view that the ECB may either further loosen monetary policy or conduct some form of asset purchases to counter the threat of deflation. While we are still 

slightly overweight in Japan, this has been reduced as there has been a lack of catalysts especially in Abe's third arrow (structural reforms). In Asia Pacific, we continue to be cautious especially on China as 

economic indicators continue to be weak. 

 
              Equities 95.02% and Cash, Fixed Income, and Other 

Receivables 4.98%  
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https://www.spdrs.com/
https://www.fidelity.com/
https://www.franklintempleton.com/
https://www.franklintempleton.com/
http://www.blackrock.com/
http://www.wisdomtree.com/
http://www.glgpartners.com/

