Odyssey Asia Pacific High Dividend Equity Fund
A Unit Investment Trust Fund of the Bank of the Philippine Islands
Investment Objective
The objective of the fund is to pursue long term capital appreciation by
investing in a diversified portfolio of attractively priced stocks with high
dividend yields in the Asia Pacific region. The Fund aims to outperform its
benchmark, which is the MSCI AC Asia Pacific ex-Japan Total Return Index.
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Key Figures and Statistics
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By Country
2009
62.90
76.77

are net of fees. Past performance is not an indication of future returns.
2 Since Inception
3 The Benchmark of the fund is the MSCI AC Asia Pacific ex-Japan Total Return Index.
4 The Fund was launched on May 20, 2008, Returns are from May 20, 2008 to December 24, 2008.
*Plan Rules are available upon request.
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Portfolio Composition: Equities 91.8%, Cash 8.2%

1 Returns
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Unit Investment Trust Fund
Equity Fund
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Marked-to-Market
Isla Lipana & Co.
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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 and those who take long-term views. As
a marked-to-market UITF, the Fund’s net asset value and total return may fall as well as rise as a result of
stock prices and interest rates movements. On redemption of units, an investor may receive an amount
less than the original amount of investment. 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.
5 Trust

fees/custodianship fees as a percentage of average daily NAV for the quarter.
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.
⁷ External Audit Fees as a percentage of end-year NAV
6 The

Manager’s Report
Market Review. Due to large imbalances, the global economy remains extremely volatile and is therefore very dependent on policy stimulus. However, the latter acts as an
additional source of volatility for two reasons. Over the past few months we have clearly seen a deceleration in growth momentum caused by the increase in oil prices early in
the year but mostly by the negative confidence and financial conditions effects exerted by the EMU crisis. In this respect, the global output PMI (Purchasing Managers Index) fell
1.8 points to 50.3 in June, its lowest level since early 2010.
Fund Performance. The Fund outperformed its benchmark in July by 26 basis points, returning 4.10%. Consumer Discretionary and Financials sectors contributed the most to
the portfolio, whereas Information Technology and Energy contracted the most from the portfolio. On a country level, active bets in China contributed most to the portfolio while
active bets in Taiwan and Australia contracted the most from the portfolio.
Fund Strategy. It is important to be mindful of the possibility of a moderate rebound in global growth towards the end of this quarter and into the next because some key
ingredients are in place. Oil prices have fallen substantially relative to their Q1 levels and global monetary policy is once again in easing mode. In addition to this, there is some
moderate degree of fiscal loosening in some parts of EM space (China, Brazil).
Equities are cheap not only in absolute terms but also relative to other less risky asset classes. On one hand, it is widely recognized that valuations are not good predictors of
short-term market performance. To unlock the value, markets need a trigger. Today this trigger is policy making, not only in Europe but also in emerging markets. On the other
hand, valuations are good indicators of long-term (5-10 year) performance. At current levels, it may be very rewarding for an investor to add to its equity exposure provided he
has a long-term investment horizon and that he can live with the short-term volatility.

The Odyssey Asia Pacific High Dividend Equity Fund is a Unit Investment Trust Fund (UITF) and not a bank deposit product. It is not guaranteed by BPI nor by the Philippine Deposit Insurance Corporation (PDIC). As such, units of
participation of the investor in the UITF, when redeemed, may be worth more or worth less than his/her initial investment/contributions. Due to the nature of the investments, yield and potential yields cannot be guaranteed. Any income or
loss arising from market fluctuations and price volatility of the securities held by the UITF, even if invested in government securities, is for the account of the investor. Historical performance, when presented, is purely for reference purposes
and is not a guarantee of future results. The Trustee is not liable for losses, unless upon willful default, bad faith or gross negligence. For the purpose of lodging, clearing, settlement, and delivery of securities in the Fund, the Trustee is
authorized to avail of the services of third party institutions such as but not limited to custodians which the Trustee may change or replace without prior notice to or approval from the investors. The Trustee will not be responsible for any loss
or damage suffered by the Fund as a result of the third parties’ willful default, gross negligence, or evident bad faith. 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) 902-7032 or (632) 902-7033, email bpi_asset_management@bpi.com.ph or visit www.bpiassetmanagement.com.

