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Fund Objective and Strategy

The Fund is for US Dollar investors who want to achieve capital
appreciation and income growth over a period of time. To achieve this, the
Fund will be invested in a diversified portfolio of US dollar-denominated
fixed income instruments issued by the Philippine government,
corporations, & financial institutions. The Fund aims to outperform its
benchmark, the JP Morgan Chase Asia Total Return Philippines Index.

Fund Details

BPI Asset Management and
Trust Corporation

March 12, 2015

Fund Manager

Inception Date
Fund Classification Long Term Bond Fund
USD 1.85 Million

United States Dollar

Fund Size
Fund Currency
No. of Holdings 14

Fund Management Fee 1.25% per annum

Highest and Lowest Unit Price Achieved

BPI-Philam Odyssey Philippine Dollar Bond Fund
Market Commentary

The JP Morgan Asia Credit Index (JACI) Philippines gained 1.16% in December as
Philippine dollar-denominated bonds recovered earlier months’ losses. However, 2022
was a tough year for global bonds amid the Russia-Ukraine war and the ongoing fight
against rising inflation. Over the past year, the JACI Philippines declined by 13.48%.

Global bonds experienced yet another volatile month as improving US inflation was
countered by the US Federal Reserve’s (the Fed) determination to maintain its
aggressive hike path. Earlier in December, the November US CPI was released at
7.1%, lower than consensus estimates and the prior month’s 7.7%. This sparked a rally
in US Treasuries as investors speculated that the Fed may begin to slow down the pace
of its rate hikes. However, gains were reversed after the Fed reiterated that it would
remain committed to its fight against inflation, citing a higher terminal rate for the Fed
Funds rate. The Bank of Japan’s decision to widen its target band for 10-year JGBs
from 25 basis points to 50 basis points likewise weighed heavily on bond market
sentiment. The 10-year US Treasury yield fell to as low as 3.54% before closing the
month at the 3.87% level.

In the local economic space, inflation for the month of November rose by 8.0% year-on-
year, higher than the 7.7% in October. This marked the highest year-on-year change
since 2008, as food and fuel prices were affected by supply-side pressures and weather
disturbances. Consequently, the Bangko Sentral ng Pilipinas hiked rates by another 50
basis points during their final policy meeting for 2022 held mid-month. Central bank
officials continued to reiterate that they remained prepared to raise rates as needed,
given persistently high CPI levels, as well as central bank policy tightening measures
globally.
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may fall as well as rise as a result of stock prices and interest rates movements. On PORTFOLIO COMPOSITION
redemption of units, an investor may receive an amount less than the original amount Allocation % of Fund
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 Government 46.28
considering his investment objective, risk tolerance, preferences and experience. Corporates 49.60
Cash 0.82
Time Deposits and Money Market 1.90
Other Receivables - Net of Liabilities 1.40
TOP 10 HOLDINGS
Asset Allocation
18.00% (D) Republic of the Philippines 10/23/2034 17.18%
16.00% (2) Republic of the Philippines 2/2/2030 15.03%
14.00% @ Aboitiz Equity Ventures, Inc. 1/16/2030 13.99%
12.00% @ Int’l Container Terminal Services, Inc. 6/17/2030 9.65%
10.00% (5) Republic of the Philippines 10/13/2047 7.00%
8.00% @ SM Investments Corporation 6/10/2024 6.32%
0,
6.00% @ Globe Telecom, Inc. 7/23/2035 6.14%
Jollibee Foods Corp. 01/24/2026 5.78%
4.00% ' p.01/24/ °
AC Energy 1/29/2024 4.97%
2.00% ® By 1/28/ °
epublic of the Philippines .58%
R blic of the Philippi 10/8/2026 3.58%
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Risk Warning: Past performance is not indicative of future results. Our investment management services relate to a variety of investments, each of which can fluctuate in value. The value of portfolios we manage may fall
as well as rise, and the investor may not get back the full amount originally invested. The investment risks vary between different types of instruments. For example, for investments involving exposure to a currency other
than that in which the portfolio is denominated, changes in the rate of exchange may cause the value of investments, and consequently the value of the portfolio, to go up or down. In the case of a higher volatility portfolio
the loss on realization or cancellation may be very high (including total loss of investment), as the value of such an investment may fall suddenly and substantially. In making an investment decision, prospective investors
must rely on their own examination of the merits and risks involved. Disclaimer: Unless otherwise noted, all information contained herein is sourced from BPI AIA* internal data. The content included herein has been
shared with various in-house departments within BPI AIA*, in the ordinary course of completion. BPI AIA* complies with the confidentiality requirements of their respective jurisdictions. Parts of this presentation may be
based on information received from sources we consider reliable. We do not represent that all of this information is accurate or complete, however, and it may not be relied upon as such.
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