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Investment Objective
The Fund aims to provide both income and capital growth through a portfolio of global 
equities and equity-related securities with a covered call strategy to enhance income 
generation. In order to achieve its investment objective, the Fund will invest primarily, i.e. at 

-related securities 
issued by companies globally selected for their income and / or growth potential and call 
options writing.

Notice: Please refer to the Fund Fact Sheet for more information about 
the Fund.

Fund Details
Unit NAV (31 Jul 2023) : RM 1.00967

Fund Size (31 Jul 2023) : RM 218.472 million

Fund Currency : Ringgit Malaysia

Fund Inception : 31 July 2006

Offer Price at Inception : RM 1.00

Fund Management Fee : 1.50% p.a.

Investment Manager : AIA Bhd.

Fund Type : Feeder Fund

Basis of Unit Valuation : Net Asset Value

Frequency of Unit Valuation : Daily

Underlying Fund Details
Name      : AIA Equity Income Fund

Investment Manager : Wellington Management Co. LLP

Top Holdings*

1 Broadcom Inc 2.20%

2 BlackRock Inc 2.00%

3 Elevance Health Inc 1.90%

4 Walmart Inc 1.80%

5 Baker Hughes Co 1.70%

Sector Allocation*

Geographical Allocation*

*Underlying fund data

Historical Performance 

Cumulative 
Performance

1-Mth 6-Mth 1-Year 3-Year 5-Year
Since 
Inception

Fund~ 0.30% 13.68% 10.18% 38.02% 38.17%   0.97%

Benchmark* 0.04% 15.28% 12.34% 39.68% 55.97% 199.11%

Excess 0.26% -1.60% -2.16% -1.66% -17.80% -198.14%

Underlying (^) 4.23% 10.27% 12.15% N/A N/A 2.45%

~ Calculation of past performance is based on NAV-to-NAV. This is strictly the performance of the 
investment fund, and not the returns earned on the actual premiums/contributions paid of the 
investment-linked product.
* 100% MSCI AC World Index (Source: Bloomberg)
^ Fund underwent the restructuring exercise in the month of January 2022. Calculation of the 

was completed which is 31 January 2022. Mean
performance is based on the Fund's inception date of 31 July 2006. Underlying fund performance is 
in USD Term.

Notice: Past performance of the Fund is not an indication of its future performance.

Market Review

Global equities rose in July 2023, ending the month with an 18.0% gain year-to-date . 
Markets were encouraged by cooling inflation across most global economies, supporting views that 
major central banks are approaching the end of their rate hiking cycles. Labor markets remained 
resilient, although risk sentiment was constrained by tighter monetary policy and broadly weaker 
manufacturing data. The US Federal Reserve (Fed) and the European Central Bank (ECB) raised 
interest rates by 25 basis points ( bps ) amid moderating inflation. The Bank of Japan (BOJ) allowed 
greater flexibility for government bond yields to fluctuate, a potential step toward phasing out the 

-easy monetary policy. Chinese President Xi Jinping presided over the Communist 

invigorate consumption after underwhelming second-quarter gross domestic product (GDP) growth 
highlighted the country's slowing economic momentum. In Germany, second quarter GDP growth 

further deterioration in output, new orders, and prices. Oil prices surged and OPEC oil output 
continued to decline after Saudi Arabia made an additional voluntary production cut as part of the 
OPEC+ group's latest agreement to reduce supplies to support prices.

Market Outlook 

From a strategy perspective, the allocations to US covered call writing and global low volatility 
income equities (ex US) contributed positively to absolute performance. The underweight exposure 
to Microsoft was one of the top contributors to relative performance over the period. Microsoft 
develops and supports software, services, devices, and solutions worldwide. Shares of Microsoft 
modestly fell during the period after management issued 1Q2024 revenue guidance below 
consensus estimates while also reporting 4Q2023 revenue and earnings per share (EPS) that beat 
estimates. A $30 per month artificial intelligence subscription for Microsoft 365 was announced with 
capabilities that include ranking incoming emails, summarizing meetings, analyzing spreadsheet 
data, offering writing prompts, and designing presentations. The Fund remains its underweight on 
the stock in the portfolio. The overweight exposure to Omnicom Group was one of the top detractors 
from relative performance over the period. Omnicom Group, together with its subsidiaries, offers 
advertising, marketing, and corporate communications services. Shares of Omnicom Group fell 
during the period after the US-based global media marketing and corporate communications 
company reported second-quarter revenue below consensus estimates. Chairman and CEO of 
Omnicom, John Wren, warned of economic uncertainty while also assuring the company's secured 
leading positions in generative AI technologies. The Fund eliminated the stock in the portfolio. From 
a positioning perspective, the Fund decreased its underweight exposure to the Information 
Technology sector and increased its underweight to the Communication Services and Energy 
sectors over the period. It also increased its overweight exposure to the Real Estate sector, which 
continues to be its largest overweight. The Fund increased its underweight exposure to the Materials 
sector, which now is the largest underweight. With regards to regional positioning, the Fund 
decreased its overweight exposure to Developed EU & Middle East ex UK and increased its 
overweight exposure to Developed Asia Pacific ex Japan. The Fund decreased its underweight 
exposure to North America, which continues to be the largest underweight. It also increased its 
overweight exposure to Japan, which now is the largest overweight exposure.
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AIA Global Equity Income Fund Benchmark

MONTHLY FUND PERFORMANCE UPDATE
AIA GLOBAL EQUITY INCOME FUND (previously known as AIA International High Dividend Fund)

Lipper uses a ranking system of 1 to 5. A ranking of 5 means the fund is in the top 20% of funds 
in that category while a ranking of 1 means the fund is in the bottom 20%.                    
Source: www.lipperleaders.com
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