
  YTD 2012 2011 2010 2009 2008 

Fund 7.83 10.66 -13.19 8.06 22.43 -35.96 

Benchmark2 11.00 12.68 -7.62 9.55 26.98 -42.08 

  1YR 2YRS 3YRS 4YRS 5YRS 

Fund 12.69 6.56 5.79 4.40 1.19 

Benchmark2 15.13 10.27 10.87 7.71 1.83 

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. 

 

Allocation 
 

Portfolio Composition: Equities 94.92%, Cash, Fixed Income and Other Receivables        

                                                     5.08% 

 

Name Focus % of Fund 

ING L US High Dividend Fund United States Equities 14.22% 

ING L Global High Dividend Fund Global Equities 14.01% 

GLG Global Equity Fund Global Equities 14.00% 

ING L US Growth Fund United States Equities 13.96% 

ING Invest World Global Equities 13.58% 

Figures as of 8/30/2013 

    1 mo 1YR 3YRS 5YRS 

Fund   -2.24 12.69 18.38 6.09 

Benchmark2   -2.33 15.13 36.28 9.51 
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NAVPU Graph 
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Key Figures and Statistics 

Investment Objective 

Global Market Review: Global equities experienced volatile trading against a backdrop of economic and geopolitical tensions. The MSCI World equity index fell by 2.33% as 

market players weighed in on numerous events. According to the minutes of the Fed meeting on July 30-31, broad support was shown for Bernanke’s plan to start reducing 

bond purchases by September. Investors in emerging markets reacted to this as confirmatory sign of the imminent Fed tapering in September by pulling out capital. On the 

European front, the second quarter GDP figure of 0.3% signaled that the 17 member euro zone was recovering from six quarters of contractions. While the overall outlook has 

improved in the euro zone, the recession pushed the unemployment rate to a record and parts of southern Europe remain mired in a slump, with more than half of young 

people in Spain and Greece out of work. As the month drew to close global markets roiled as oil reached a 2 year high amid growing concern of an American-led military strike 

against Syria.  

 

Fund Performance: The Fund returned -2.24% for the month compared to its benchmark’s return of -2.33%.  

 

 

Strategy: The sell-off across the board sparked by the US Fed tapering talk and other negative news flow shows cautionary portfolio rebalancing as investors brace 

themselves for more volatility. While we think valuations in Asia and EM have become somewhat compelling, we will continue to be cautious and reduce our position from 

overweight to neutral if headwinds persist. Moreover, we are maintaining our underweight position in UK and overweight in Europe ex-UK as the region continues to show 

signs of economic improvement and as the ECB maintains its supportive monetary policy. Meanwhile in Japan, we remain unconvinced as the country’s structural problems 

continue to persist despite the government’s stimulus efforts. 
 

Manager’s Report 

BPI Global Equity Fund is a Unit Investment Trust Fund (UITF) 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. 

Sector Holdings (Equity Portion) 

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. 

Top Equity Fund Holdings 

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

Trust for the Fund. 

Net Asset Value per Unit (NAVPU)  USD 233.45 

Total Fund NAV (Mn) USD 17.56 

Average Daily NAV for the Quarter (Mn)3 USD 16.27 

Current Number of Holdings 9 

Information Ratio4 -0.25 

Sharpe Ratio4 1.79 

Statistics (Past 5 Years) Fund Benchmark 

   Annualized Return (net) 1.19% 1.83% 

   Annualized Volatility (%) 12.33% 22.29% 

   Portfolio beta 0.10 

General Information     

   Launch Date August 30, 1994 

   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) 1:00PM Day 8 

   Management/Trust Fee5 1.50% per annum / 0.37% per quarter 

   Custodianship Fees5 0.00% per quarter 

   External Audit Fees6 0.024% 

   Valuation Methodology Marked-to-Market 

   External Auditor Isla Lipana & Co. 

   Available Through 
BPI Branches  

www.bpiexpressonline.com 

   Trustee Bank of the Philippine Islands 

   Third Party Custodian HSBC, Ltd. (Philippines) 

   Dealing Cut-Off 12:00 pm 

 

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 Trust fees/custodianship fees as a percentage of average daily NAV for the quarter. 
6 External Audit fees as a percentage of 2011 end-year NAV. 

* Plan rules are available upon request. 
 

The Fund aims to achieve investment returns by investing in a diversified portfolio of 

global equities. The Fund aims to provide excess return over the Morgan Stanley 

Capital International (MSCI) World Index (USD). 
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