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• 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 and interest rate risks.

• The Fund may invest in equities and equity-related securities can be

affected by daily stock market movements, political factors, economic

news, company earnings and significant corporate events and

therefore may adversely impact the net asset value of the Fund.

• 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.

• Dividend payments may, at the sole discretion of the Investment

Manager, be made out of the Fund’s capital or effectively out of the

Fund’s capital which represents a return or withdrawal of part of the

amount investors originally invested and/or capital gains attributable

to the original investment. This may result in an immediate decrease

in the NAV per share and the capital of the Fund available for

investment in the future and capital growth may be reduced.

• 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:

1.530353

1.000000

1.536090

0.796554

Daily

Inception Date

Fund Manager of 

Underlying Fund

Fund Currency

Fund Size

Management Fee

22 Jul 2019

Allianz Global Investors (AGI)

PHP

PHP 1.87 Billion

2.20% p.a.

Latest NAVPU

Initial NAVPU

Highest NAVPU (11.10.2021)

Lowest NAVPU (03.24.2020)

Pricing / Valuation

FUND DETAILS:

1.057777

1.000000

1.076399

0.959178

Daily

Inception Date

Fund Manager of 

Underlying Fund

Fund Currency

Fund Size

Management Fee

01 Sep 2022

BlackRock (Luxembourg) S.A.

USD

USD 5.87 Million 

2.20% p.a.

Latest NAVPU

Initial NAVPU

Highest NAVPU (02.03.2023)

Lowest NAVPU (10.14.2022)

Pricing / Valuation

Investment Objective

To achieve long-term capital appreciation and 

regular income investing globally in equities of 

companies with no prescribed country or 

regional limits and sells calls on equity indices

BLACKROCK 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 very

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 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.

Market Commentary

After a pause in February global equities

resumed an upward trajectory over March. The

MSCI All Country World Index posted a total

return of 3.1% over the Month. This left the

index with a YTD gain of 7.3% (all in USD

terms). On the face of it, the strong headline

print was remarkable, flying in the face of an

emerging crisis in global banking. This saw the

failure of SVB and Signature bank in the US

and Credit Suisse in Europe. All three banks

ultimately changed ownership after regulators

were forced to intervene to prevent the

businesses from collapsing amidst a mass

exodus of customer deposits, and mounting

losses on held to maturity financial

investments. However, the apparent resilience

in equity markets coincided with a notable

deterioration in the breadth of leadership. The

six largest US tech stocks accounted for over

50% of the rise in the global index over March.

This propelled the Nasdaq to a gain of 6.5%

over the month and over 20% for the opening 3

months of the year. Elsewhere, heavy losses to

Financials emerged as a primary headwind to

market performance. Like other economically

sensitive parts of the markets these reversed as

the turmoil in the banking sector saw hopes for

an economic soft landing evaporate. This

theme further played out in an extension in the

YTD underperformance of Energy names, as

crude prices dipped below $70 for the first time

since late 2021.The flight to safety in equity

markets coincided with a strengthening

recession signal from fixed income markets

and a sharp drop in bond yields. Both the

FOMC and ECB continued to raise rates over

March. In doing so policy makers appeared to

successfully thread the needle of reassuring

markets on financial stability while continuing

to prioritize the fight against inflation.

However, from here rates markets now suggest

that the tightening cycle is close to an end. US

money markets are currently implying around

100bps of rate cuts over the back half of

2023.Falling bond yields, rising recession

concerns and an evolving banking crisis proved

a highly toxic mix for Value styles. The

resultant sharp draw-down in performance

unwound much of the relative gains accrued by

Value against the risk on tone which had

prevailed over the opening weeks of the year.

However, in aggregate the 2022

outperformance of Value vs Growth continued

over the first quarter of 2023.

MarketOutlook

Coming into March, our online job vacancies

data suggested that wage pressures had

rebounded, and that it was likely that the Fed

would have to keep rates elevated for longer

than many investors expected. However, the

problems in the US banking sector have two

major implications. Firstly, it is clear that raising

rates could exacerbate the instability in the

banking sector. And secondly, the problems

that banks are facing will likely lead to a

tightening of financial conditions, which could

weigh on economic growth.

In response to this, we added weight to signals

focused on companies’ leverage and default

risks, as well as banking sector specific insights

that gauge US banks’ financial strength,

evaluating factors such as their reliance on

deposits, their investment is financials assets

(i.e. bonds) rather than loans, and their

geographic exposures. Our models are also

now incorporating data on which industries out

or underperformed during the US savings and

loan crisis in the late ‘80/early ‘90s and the

style factor performance observed in previous

recessions.

These model changes contributed to the fund’s

overweight in defensive consumer staples

increasing a little. Other than that, the fund

moved to take more balanced sector positions.

We also moved from a small overweight to a

small underweight in the consumer

discretionary sector and from flat to a small

underweight in energy.
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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

• Share value can go up as well as down and any capital invested in the Fund may be at risk.

• The Fund may use derivatives for hedging or as part of its investment strategy which may 

involve certain costs and risks. The Fund may tactically use a covered call option strategy. This 

strategy may cause the Fund to forego any appreciation in the underlying instrument's stock price 

above the option strike price, and so limits the growth potential of the Fund. Equity may fall more 

than the respective call premium, resulting in the losses of premium cushions on equity holdings

• Underperformance of 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

• Limited participation in the potential of individual securities

• Success of single security analysis and active management not guaranteed

• Any distributions involving payment of distributions out of the Fund’s capital may result in an 

immediate decrease in the Net Asset Value per Share and may reduce the capital available for the 

Fund for future investment and capital growth

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

5.78%N/AN/AN/A2.04%Absolute

N/AN/AN/AN/AN/AAnnualized

Portfolio Analysis

Performance Overview

Asset Allocation

NAVPU Since Inception


