
Investment Objective

To achieve long-term capital growth by investing 

in global equity markets, striving to build a 

concentrated portfolio with a focus on stock 

selection
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Dollar Global Equity Plus Fund

• The Fund is exposed to significant risks which include

investment/general market, company-specific, creditworthiness/credit

rating/ downgrading, default, currency, valuation, asset

allocation, country and region, emerging market risks.

• The Fund is also exposed to risks relating to securities lending

transactions, repurchase agreements and reverse repurchase

agreements.

• The Fund may invest in financial derivative instruments ("FDI") for

efficient portfolio management (including for hedging) which may

expose to higher leverage, counterparty, liquidity,

valuation, volatility, market and over the counter transaction risks.

The Fund will not invest extensively in FDI for investment purpose.

• This investment may involve risks that could result in loss of part or

entire amount of investors’ investment.

• In making investment decisions, investors should not rely solely on

this material.

FUND DETAILS:
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Inception Date

Fund Manager of 

Underlying Fund

Fund Currency

Fund Size

Management Fee

19 Jul 2021

Allianz Global Investors (AGI)

USD

USD 38.67 Million

2.00% p.a.

Latest NAVPU

Initial NAVPU

Highest NAVPU (11.10.2021)

Lowest NAVPU  (10.14.2022)

Pricing / Valuation

AGI RISK AND REWARD INDICATOR

4/7 as of 28 Apr 2023

Lower Risk

Lower Rewards

Higher Risk

Higher Rewards

Risk Classification

The Fund is suitable for investors with a

moderately aggressive profile or for those who

take medium to long - term views. As a marked

-to-market Fund, its net asset value and total

return may fall or rise as a result of interest rate

movements and stock price movements. On

redemption of units, a policyholder may receive

an amount less than the original amount

invested. Prior to investment in the Fund, the

policyholder 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.

MarketCommentary

Global equities made strong gains over Q1.

However, the journey up was not a straight

line. Hopes of a soft landing for the global

economy and optimism over China’s reopening

drove a surge in January. However, fears that

interest rates would need to stay higher for

longer to combat sticky inflation subsequently

reversed this, as did the collapse of two

regional US banks and the enforced takeover

of Credit Suisse in March.

Headline inflation rates eased over the quarter,

but core inflation proved resistant. Central

banks continued to raise rates, with the

European Central Bank (ECB) delivering two

50-basis point (50-bps) hikes as promised.

Meanwhile, the US Federal Reserve (Fed)

slowed the pace at which it raised rates,

implementing two 25-bps hikes. However, chair

Powell warned that the fight was far from over

and rates may need to be higher for longer

than the market has priced in. March’s banking

crisis muddied the outlook further, given the

uncertain impact of tighter lending conditions

on growth.

At a sector level, performance was bifurcated.

Expectations for a switch to more

accommodative monetary policy made for a

strong quarter in Information Technology and

Telecommunication Services. Consumer

Discretionary stocks also performed well, as

sentiment around the global economy

improved. The weakest performing sector was

Energy, followed by Health Care, as the market

reversed much of its 2022 positioning.

Financials also lagged due to the mini banking

crisis in March. Overall, growth stocks

significantly outperformed their value

counterparts.

In terms of currencies, the British pound sterling

gained the most as UK inflation remained high

and market expectations around a recession in

2023 lessened. The euro also strengthened,

helped by better-than-expected economic

data. The US dollar weakened over the quarter

as the Fed was perceived to have already done

most of the heavy lifting in terms of interest

rate hikes. The Japanese yen weakened as the

Bank of Japan (BoJ) maintained its ultra-loose

monetary policy, despite benefitting from its

safe haven status during March’s banking

crisis.

Commodity prices were mixed. Oil and natural

gas prices fell back to levels last seen in late

2021, prior to the invasion of Ukraine, amid

growing confidence that Europe has managed

to find alternatives to Russian energy and will

be able to avoid rationing and blackouts. In

contrast, precious and industrial metals prices

rallied. Gold benefitted from growing hopes

that the Fed was nearing its terminal interest

rate and was further boosted by its safe haven

status given the uncertainty in the banking

sector. Industrial metals prices, such as copper,

rallied on hopes that China’s economic

reopeningwould boost demand.

MarketOutlook

At the time of writing, investors appear to have

made peace with the banking sector’s temporary

crisis of confidence. The mismatch between

Silicon Valley Bank’s liabilities and assets has not

spiralled into a systemic risk. Equally, Credit

Suisse has been all but underwritten by the Swiss

government via UBS. However, the episode

neatly highlights how protracted the process of

adjusting to rapidly rising interest rates can be

across theglobal economy.

As our clients know, we do not seek to take a

position or even a strong view on near-term

economic matters. Rather, we seek to own the

companies most likely to outperform through a

range of macroeconomic environments. So far

this year, quarterly sales and earnings have been

robust, with a high proportion of portfolio

companies beating and raising expectations for

the year ahead. As the effects of monetary policy

continue to work their way through the system,

we remain focused on opportunities that will best

compoundclientwealth over the long term.



IMPORTANT NOTICE:

This document is for information purposes only. This does not constitute an offer or a
solicitation to buy or sell any investment referred to in this document. The information in this
publication is based on carefully selected sources believed to be reliable but we do not make
any representation as to its accuracy or completeness. Any opinions herein reflected are
good as of this date but may be subject to change without prior notice. Investment or
participation in the Fund is subject to risk and possible loss of principal, and is not insured by
the Philippine Deposit Insurance Corporation (PDIC). Losses, if any, shall be for the account
and risk of the Trustor/Participant. Past performance is not indicative of future performance.

RISKS

• Equities and other equities securities (ie. covered call, short-call option), high-yield bonds and 

convertible bonds may be subject to volatility and loss risks. The volatility of the fund unit price may 

be strongly increased.

• Underperformance of the global capital markets possible

• Currency losses possible against investor currency in unit classes not hedged

• Flexible investment policy is no guarantee that losses will be excluded

• Success of single security analysis and active management not guaranteed

Since Inception 5 Years (YoY)3 Years (YoY)1 Year (YoY)Year To DatePerformance History

-19.10%N/AN/A-10.83%10.01%Absolute

-11.72%N/AN/A-10.83%N/AAnnualized

Portfolio Analysis

Performance Overview

Asset Allocation

NAVPU Since Inception

1.3%

98.7%

Cash/Short-Term

Deposits

Allianz Global Equity

Unconstrained Fund

0.60000

0.70000

0.80000

0.90000

1.00000

1.10000


