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How has the Fund performed so far? Reasons for performance

Annualised performance in SGD (%)

Cumulative performance in SGD (%)

Asian Equities

Asian Fixed Income

Source: Lipper, First Sentier Investors. Single pricing basis with net 
income reinvested. *Customised benchmark calculated by First 
Sentier Investors comprising 50% MSCI AC Asia Pacific ex Japan 
Index (Unhedged) and 50% J.P. Morgan JACI Investment Grade Index 
(Hedged to S$). There has been a change in the data source for the 
J.P. Morgan JACI Investment Grade Index which was computed 
internally by the Manager based on the index in USD as the SGD 
hedged version of the index was not available when the Sub-Fund was 
launched. With effect from 1 October 2005, the benchmark data for 
the J.P. Morgan JACI Investment Grade Index (Hedged to S$) will be 
sourced directly from the index compiler JP Morgan.

• Asian equities rose over the quarter. Taiwan was among the best 
performing markets, driven by strength in the technology sector 
and exports growth. India also rose as investors anticipate policy 
continuity ahead of the July budget. 

• On an absolute basis, Taiwan and India were the key contributors 
for the portfolio in June. 

• Information Technology and Financials contributed positively to 
the portfolio with stocks like MediaTek, TSMC and Mahindra & 
Mahindra doing well.

• China and Hong Kong were the key detractors for the portfolio 
with stocks like China Resources Beer, ANTA Sports and AIA 
underperforming.

• HDFC Bank rose on optimism that its weighting in the MSCI 
Emerging Markets Index will be doubled. The bank has 
committed to profitability over growth as it digests the merger 
with its erstwhile parent company, HDFC  Ltd.

• Mahindra & Mahindra reported better-than-expected earnings 
results led by higher average selling prices (ASPs) and improved 
gross margins. 

• We expect quality to perform better in current times, with less 
competition and a greater focus by investors on certainty, 
persistency, track-record, management capability and even 
survivability (i.e. balance sheets).

• The highly anticipated disinflation narrative gathered traction over 
the month as economic indicators showed signs of the US 
economy losing steam.

• India’s election surprise at the start of the month that saw its 
incumbent ruling party (BJP) losing its single party majority jolted 
Indian equity markets, but credit markets remained largely stable 
as the nation’s pro-growth, pro-infrastructure policy continuity 
looked to remain in place at least for the near future. 

• Investment grade quasi-sovereign bonds saw some spread 
widening, but total returns remained positive due to the decline in 
interest rates.

• The Fund’s overweight in duration was positive for performance 
as Treasury yields moved lower over the month. 

• Credit positioning was positive for performance as high quality 
credits performed well. An underweight in sovereigns in Indonesia 
and the Philippines detracted from returns. This was offset by the 
overweight in Indonesian quasi-sovereigns as well as positioning 
in high quality credits. 

• Exposure in local currency bonds and currencies also added 
positively to returns as the USD was weaker over the month. The 
Fund closed its exposure in the Japanese yen.

• Our bias is for higher quality names and to ensure sufficient 
diversification in portfolios as the market rides this rally in credit 
spreads, with a focus on issuers that have the liquidity and 
resilience to withstand a hard global landing, should such a 
scenario emerge.

3mths 1yr 3yrs 5yrs
Since 

Incept.
Class A (SGD - H Dist) 
(Ex initial charges) 3.7 2.0 -12.5 4.9 221.3

Class A (SGD - H Dist) 
(Inc initial charges) -0.5 -2.1 -16.0 0.7 208.4

Benchmark* 3.7 8.8 -7.1 15.0 233.0

1yr 3yrs 5yrs 10yrs
Since 

Incept.
Class A (SGD - H Dist) 
(Ex initial charges) 2.0 -4.4 1.0 3.8 5.7

Class A (SGD - H Dist) 
(Inc initial charges) -2.1 -5.7 0.1 3.4 5.5

Benchmark* 8.8 -2.4 2.8 4.2 5.9

June 2024

• For the month of June 2024, the fund was +2.60% versus the 
benchmark which was +2.64%..
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Important Information

This material is prepared by First Sentier Investors (Singapore) (“FSI”) (Co. Reg No. 196900420D.) whose views and opinions expressed or 
implied in the material are subject to change without notice. To the extent permitted by law, FSI accepts no liability whatsoever for any 
loss, whether direct or indirect, arising from any use of or reliance on this material. This material is published for general information and 
general circulation only and does not have any regard to the specific investment objectives, financial situation and particular needs of any 
specific person who may receive this material. Investors may wish to seek advice from a financial adviser and should read the Prospectus, 
available from First Sentier Investors (Singapore) or any of our Distributors before deciding to subscribe for the Fund. In the event that the 
investor chooses not to seek advice from a financial adviser, he should consider carefully whether the Fund in question is suitable for him. 
Past performance of the Fund or the Manager, and any economic and market trends or forecast, are not indicative of the future or likely 
performance of the Fund or the Manager. The value of units in the Fund, and any income accruing to the units from the Fund, may fall as 
well as rise. Investors should note that their investment is exposed to fluctuations in exchange rates if the base currency of the Fund 
and/or underlying investment is different from the currency of your investment. Units are not available to US persons.
Applications for units of the Fund must be made on the application forms accompanying the prospectus. Investments in unit trusts are not 
obligations of, deposits in, or guaranteed or insured by First Sentier Investors (Singapore), and are subject to risks, including the possible 
loss of the principal amount invested.
Reference to specific securities (if any) is included for the purpose of illustration only and should not be construed as a recommendation 
to buy or sell the same. All securities mentioned herein may or may not form part of the holdings of FSI’s portfolios at a certain point in 
time, and the holdings may change over time.
In the event of discrepancies between the marketing materials and the Prospectus, the Prospectus shall prevail.
In Singapore, this material is issued by First Sentier Investors (Singapore) whose company registration number is 196900420D. This 
advertisement or material has not been reviewed by the Monetary Authority of Singapore. First Sentier Investors (registration number 
53236800B), FSSA Investment Managers (registration number 53314080C), Stewart Investors (registration number 53310114W), RQI 
Investors (registration number 53472532E) and Igneo Infrastructure Partners (registration number 53447928J) are the business divisions 
of First Sentier Investors (Singapore). 
First Sentier Investors (Singapore) is part of the investment management business of First Sentier Investors, which is ultimately owned by 
Mitsubishi UFJ Financial Group, Inc. (“MUFG”), a global financial group. First Sentier Investors includes a number of entities in different 
jurisdictions..
MUFG and its subsidiaries are not responsible for any statement or information contained in this material. Neither MUFG nor any of its 
subsidiaries guarantee the performance of any investment or entity referred to in this material or the repayment of capital. Any 
investments referred to are not deposits or other liabilities of MUFG or its subsidiaries, and are subject to investment risk, including loss of 
income and capital invested.


