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The Fund aims to achieve long-term capital growth by investing primarily in quoted or listed securities (including real estate 
investment trusts) in South East Asia, particularly in Indonesia, Malaysia, Singapore, Thailand, Philippines and other countries within 
the region (including Hong Kong S.A.R.).  
 

 

Fund Manager’s Commentary  
In April 2022, ASEAN markets fell 2.1% in SGD terms. Indonesia was the only market 
that was up while Singapore, Thailand and Philippines were the worst performers. 
Indonesia continued to do well on economic recovery prospects led by the Financials 
and Consumer Discretionary sectors. Energy also did well, especially the coal 
companies on higher coal prices. For Singapore, performance was mainly dragged 
down by the continued sell down of SEA Limited on overall weakness in the technology 
sector while there were profit-taking in some of the banks. In Thailand, Financials and 
Communication Services underperformed with some profit taking similarly seen in the 
Thai banks while there were rumours that the pending merger of True and Total Access 
Communication Public Company Limited (DTAC) may be subject to more scrutiny by 
the authorities. Philippines declined on concerns higher energy and commodity prices 
may negatively impact the market given the country is a net importer of energy and 
most raw materials.For the Fund, the main contributors to performance came from our 
Indonesian holdings of Cisarua Mountain Diary (Cimory), Merdeka Copper Gold, 
Saratoga Investama and WIR Asia. Cimory did well on good earnings growth prospects 
as they increased their milk and yoghurt capacity while Merdeka Copper Gold did well 
on higher commodities prices. Saratoga contributed to performance as its underlying 
investee companies including Merdeka Copper Gold and Adaro Energy continued to 
deliver decent growth. WIR Asia, which provides Augmented Reality (AR) and Virtual 
Reality (VR) solutions for companies, did well as the company is embarking on a 
metaverse project for Indonesia which will be showcased during the G20 Summit in 
November 2022. For the detractors, our holdings in UOB and DBS underperformed on 
profit taking. Energy Absolute in Thailand also underperformed after allegations of 
certain corporate governance issues surfaced which the company has refuted. Our 
underweight position in Bank Mandiri also detracted as the stock did well on economic 
recovery prospects in Indonesia. ASEAN is on the path to reopen her economy fully as 
all the countries have progressively lifted most of the restrictions especially on border 
and travel requirements. Domestic recovery has already been well in place as seen 
from the mobility data of each country while the easing of border restrictions should 
provide another growth impetus to the economies as both tourism and corporate travel 
resume. However, the reopening and recovery prospects in ASEAN are being 
challenged by the current global issues of high inflation caused by both the pent-up 
demand post Covid-19 recovery and the Russia-Ukraine war and the interest hikes by 
central banks, especially the US Federal, to combat inflation. Thus, we should expect 
volatility in the markets although we think ASEAN should be able to outperform given 
the stronger economic outlook on re-opening of the economies while inflation is not as 
high when compared to the developed regions. The healthier financial positions of 
ASEAN should also enable the countries to weather the current challenges better. We 
remain positive on some of the sectors that can benefit from rising commodities prices 
especially the materials sector and those that are beneficiary of reopening in ASEAN. 
Near term risk is the Russia-Ukraine war while key risks this year include higher 
inflationary pressure, interest rate hikes and tapering resulting in stagflation or 
recession, new virus variants, geopolitics like US/China relations and domestic 
politics.ASEAN is on the path to reopen her economy fully as all the countries have 
progressively lifted most of the restrictions especially on border and travel 
requirements. Domestic recovery has already been well in place as seen from the 
mobility data of each country while the easing of border restrictions should provide 
another growth impetus to the economies as both tourism and corporate travel resume. 
However, the reopening and recovery prospects in ASEAN are being challenged by the 
current global issues of high inflation caused by both the pent-up demand post Covid-
19 recovery and the Russia-Ukraine war and the interest hikes by central banks, 
especially the US Federal, to combat inflation. Thus, we should expect volatility in the 
markets although we think ASEAN should be able to outperform given the stronger 
economic outlook on re-opening of the economies while inflation is not as high when 
compared to the developed regions. The healthier financial positions of ASEAN should 
also enable the countries to weather the current challenges better. We remain positive 
on some of the sectors that can benefit from rising commodities prices especially the 
materials sector and those that are beneficiary of reopening in ASEAN. Near term risk 
is the Russia-Ukraine war while key risks this year include higher inflationary pressure, 
interest rate hikes and tapering resulting in stagflation or recession, new virus variants, 
geopolitics like US/China relations and domestic politics. 
 
 
 
 
 

Fund Facts  

Fund Inception 
Date:  

SGD Class: 23 Feb 
1996 

USD Class: 25 Jun 
2004 

Subscription 
Mode: 

Cash, SRS
2
 

Minimum 
Investment: 

S$ / US$ 1,000 

Initial Charge: Currently 5%  

Maximum 5% 

Management 
Fee:  

Currently 1.5%p.a.  
 Maximum 1.5%p.a.   

Valuation 
Dealing: 

Every dealing day 

NAV Price
3
: S$1.588/ US$1.150 

Fund Size:  S$11.8million 
 

 
Grandfathered Class*  

Start Date: 04 Apr 2013 

Initial NAV: S$1.000 

NAV Price: S$1.130 

 
Codes 

SGD Class: SG9999002620 

TLBASVI 

USD Class:  SG9999002638 

OCBSEAU 
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Performance (%) 
 

 

 
1-year 

3-years 
p.a. 

5-years 
p.a. 

10-
years 
p.a. 

Since 
Inception 

p.a. 

SGD Class
1
 

NAV 3.9 -0.4 1.0 1.9 4.7 

NAV^ -1.3 -2.1 0.0 1.3 4.5 

Benchmark# 1.0 -1.9 1.0 2.2 4.0 

USD Class
1
 

NAV 0.1 -0.9 1.2 0.8 6.0 

NAV^ -4.9 -2.5 0.2 0.2 5.7 

Benchmark# -2.7 -2.4 1.2 1.1 8.3 

Past performance is not necessarily indicative of future performance  

Source: Lion Global Investors Ltd / Morningstar  

 
 

Country Allocation  (% of NAV)  

 

 
Sector Allocation  (% of NAV)  

 

 
 
 
 

 

 

 

 

 

# 
Benchmark:  

Inception to 31 December 2005: MSCI All 
Countries Far East Ex Japan. 
From 1 January 2006: MSCI AC ASEAN (In 
respective fund’s currency) 
^ NAV: Figures include Initial Charge. 
 1

 Returns based on single pricing. Return 
periods longer than 1 year are annualised. 
Dividends are reinvested net of all charges 
payable upon reinvestment and in respective 
share class currency terms. 

2
 Supplementary Retirement Scheme ("SRS") 
monies may be used to purchase SGD Class 
Units only.  

3
 Price reflects 2 for 1 subdivision of units on 01 

June 2006. 
* Grandfathered Class is not available for 
subscription or switch-in. 
 
The above is based on information available as 
of 30 April 2022, unless otherwise stated. 
Securities referenced are not intended as 
recommendations to buy or sell. Opinions and 
estimates constitute our judgment and along 
with other portfolio data, are subject to change 
without notice. 
 
 

3.6% 

7.6% 

13.1% 

17.2% 

27.4% 

31.1% 

CASH EQUIVALENT

PHILIPPINES

MALAYSIA

THAILAND

INDONESIA

SINGAPORE

3.6% 

1.6% 

1.7% 

3.5% 

4.2% 

5.0% 

6.8% 

10.0% 

11.0% 

11.3% 

41.4% 

CASH EQUIVALENT

REAL ESTATE

UTILITIES

TECHNOLOGY

ENERGY

CONSUMER, CYCLICAL

BASIC MATERIALS

CONSUMER, NON-CYCLICAL

INDUSTRIAL

COMMUNICATIONS

FINANCIAL

Top 10 Holdings (% of NAV)  

DBS GROUP HLDGS LTD  9.5 

UNITED OVERSEAS BANK LTD  7.1 

BANK CENTRAL ASIA TBK PT  4.8 

SEA LTD  3.9 
BANK RAKYAT INDONESIA 
PERSERO  3.4 

PUBLIC BANK BERHAD  2.7 

CP ALL PCL  2.5 

CISARUA MOUNTAIN DAIRY PT  2.5 
TELKOM INDONESIA PERSERO 
TBK PT  2.4 
PTT EXPLORATION & 
PRODUCTION PCL  1.9 
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For further information or to  
obtain a copy of the prospectus: 

Funds Hotline | +65 6417 6900 
Facsimile | +65 6417 6806    
www.lionglobalinvestors.com 

Lion Global Investors Limited 

65 Chulia Street #18-01  
OCBC Centre  
Singapore 049513 
 

This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. It is for information only, and is not a 
recommendation, offer or solicitation for the purchase or sale of any capital market products or investments and does not have regard to 
your specific investment objectives, financial situation, tax position or needs. Applications for units in our Funds must be made on forms 
accompanying the prospectus. You should read the prospectus and Product Highlights Sheet which is available and may be obtained 
from Lion Global Investors Limited (“LGI”) or any of its distributors, consider if a Fund is suitable for you and seek such advice from a 
financial adviser if necessary, before deciding whether to invest in the Fund. Investments in our Funds are not obligations of, deposits 
in, guaranteed or insured by LGI or any of its affiliates and are subject to investment risks including the possible loss of the principal 
amount invested. The performance of a Fund is not guaranteed and the value of units in a Fund and the income accruing to the units, if 
any, may rise or fall. Past performance, as well as any predictions, projections, or forecasts are not necessarily indicative of the future or 
likely performance of a Fund. Any extraordinary performance may be due to exceptional circumstances which may not be sustainable. 
Dividend distributions, which may be either out of income and/or capital, are not guaranteed and subject to LGI’s discretion. Any such 
dividend distributions will reduce the available capital for reinvestment and may result in an immediate decrease in the net asset value 
of the Fund. Any information (which includes opinions and estimates, graphs, charts, formulae or devices) is subject to change or 
correction at any time without notice and is not to be relied on as advice. You are advised to conduct your own independent assessment 
and investigation of the relevance, accuracy, adequacy and reliability of any information contained herein and no warranty is given and 
no liability is accepted for any loss arising directly or indirectly as a result of you acting on such information. The Fund may, where 
permitted by the prospectus, invest in financial derivative instruments for hedging purposes or for the purpose of efficient portfolio 
management. The Fund’s net asset value may have higher volatility as a result of its narrower investment focus on a limited 
geographical market, when compared to Funds investing in global or wider regional markets. LGI, its related companies, their 

directors and/or employees may hold units of a Fund and be engaged in purchasing or selling units of a Fund for themselves or their 
clients. This publication is issued in Singapore by Lion Global Investors Limited (Singapore UEN/ Registration No. 198601745D) and 
where applicable in Brunei, by its branch (Brunei company registration No. RFC/00000772). Lion Global Investors Limited is a 
Singapore incorporated company and is not related to any asset or Fund management entity that is domiciled in Europe or the United 
States. Lion Global Investors® is a registered trademark of Lion Global Investors Limited. 

 

 


