
หนังสือชี้ชวนสวนสรุปขอมูลสําคัญ Factsheet 

บริษัทหลักทรัพยจัดการกองทุน ยูโอบี (ประเทศไทย) จํากัด ขอมูล ณ วันท่ี 28 ธ.ค. 2566 
  

กองทุนเปด ยูไนเต็ด เฟล็กซิเบิ้ล อินคัม ฟนด  (UFIN) 
  หนวยลงทุนชนิดรับซ้ือคืนหนวยลงทุนแบบปกต ิ
  UFIN-N 
   

ประเภทกองทุนรวม / กลุมกองทุนรวม 

• กองทุนรวมผสม 

• กองทุนที่ลงทุนแบบมีความเส่ียงทั้งในและตางประเทศ 

• กลุม Moderate Allocation 

ระดับความเสี่ยง 

ตํ่า 1 2 3 4 5 6 7 8 สูง 

เส่ียงสูง 

กองทุนเปด ยูไนเต็ด เฟล็กซิเบิ้ล อินคัม ฟนด เปนกองทุนรวม

ผสมแบบ ไมกําหนดสัดสวนการลงทุนในตราสารทุน โดยจะเนน

ลงทุนในหลักทรัพยที่เก่ียวของกับหมวดอสังหาริมทรัพย 
นโยบายและกลยุทธการลงทุน 

• ลงทุนในหลักทรัพยและทรัพยสิน ไดแก กองทุนรวมอสังหาริมทรัพย กองทุนโครงสรางพ้ืนฐาน ตราสารทุน 

ตราสารหนี้ และอ่ืนๆ 

• กองทุนอาจพิจารณาลงทุนใน Derivatives เพ่ือเพ่ิมประสิทธิภาพการบริหารการลงทุน 

• มุงหวังใหผลประกอบการสูงกวาดัชนีชี้วัด (active management) 

ผลการดําเนินงานและดัชนีชี้วัดยอนหลัง 5 ปปฏิทิน 
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กองทุน ดัชนีช้ีวัด Peer Avg

ผลการดําเนินงานยอนหลังแบบปกหมุด (%) 

 YTD 3 เดือน 6 เดือน 1 ป* 

กองทุน -3.41 2.66 -1.29 -3.43 

ดัชนีชี้วัด 2.03 3.36 0.47 2.04 

คาเฉล่ียในกลุมเดียวกัน -1.48 1.15 -0.52 -1.48 

ความผันผวนกองทุน 4.52 3.01 3.50 4.60 

ความผันผวนดัชนีชี้วัด 7.96 4.79 5.89 8.11 

 3 ป* 5 ป* 10 ป* ต้ังแตจัดต้ัง* 

กองทุน -2.60 -0.97 - 0.19 

ดัชนีชี้วัด 1.62 1.56 - 1.99 

คาเฉล่ียในกลุมเดียวกัน -0.16 0.27 - - 

ความผันผวนกองทุน 7.44 8.74 - 7.39 

ความผันผวนดัชนีชี้วัด 8.99 11.50 - 9.88 

หมายเหตุ : * % ตอป 

ขอมูลกองทุนรวม 
วันจดทะเบียนกองทุน 02 ก.ย. 2559 

วันเร่ิมตน class 02 ก.ย. 2559 

นโยบายการจายเงินปนผล ไมจาย 

อายุกองทุน ไมกําหนด 

ผูจัดการกองทุนรวม วันเริ่มบริหารกองทุน 
นาย ธนพัฒน สุริโยดร 15 มิ.ย. 2565 
น.ส. ชื่นสุมน พรสกุลศักด์ิ 01 ก.พ. 2566 

ดัชนีชี้วัด 

1. ดัชนี Bloomberg Barclays US Treasury Total Return  

Unhedged USD ปรับดวยอัตราแลกเปล่ียนเพ่ือเทียบคาสกุล 

เงินบาท ณ วันที่คํานวณผลตอบแทน (40%) 

2. ดัชนีผลตอบแทนรวมของกองทุนรวมอสังหาริมทรัพยและ 

กองทรัสตเพ่ือการลงทุนในอสังหาริมทรัพย (30%) 

3. ดัชนี FTSE EPRA/NAREIT Developed Total Return  

Index Net (USD) ปรับดวยอัตราแลกเปล่ียนเพ่ือเทียบคาสกุล 

   เงินบาท ณ วันที่คํานวณผลตอบแทน (30%) 
 

คําเตือน 
- การลงทุนในกองทุนรวมไมใชการฝากเงิน 
- ผลการดําเนินงานในอดีตของกองทุนรวม มิไดเปนส่ิงยืนยันถึง

ผลการดําเนินงานในอนาคต 
การเขารวมตอตานทุจริต: ไดรับการรับรองจาก CAC 

หนังสือชี้ชวนฉบับเต็ม 

 
www.uobam.co.th 

“ผูลงทุนสามารถศึกษาเครื่องมือ

บริหารความเสี่ยงดานสภาพคลอง

ไดในหนังสือชี้ชวนฉบับเต็ม” 
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สัดสวนประเภททรัพยสินท่ีลงทุน 

breakdown % NAV 

1. หนวยลงทุน 30.21 

2. สินทรัพยอ่ืนๆ 26.60 

3. หนวยลงทุนอสังหาริมทรัพยตางประเทศ 25.60 

4. หนวยลงทุนอสังหาริมทรัพยในประเทศ 17.59 
 

ทรัพยสินท่ีลงทุน 5 อันดับแรก 

holding % NAV 

1. UBS (Lux) Real Estate Funds Selection EUR (LU1435275141) 12.43 

2. Credit Suisse (Lux) Infrastructure Equity Fund 7.39 

3. United Asia Pacific  Real Estate Income USD Acc 4.16 

4. ทรัสตเพ่ือการลงทุนในอสังหาริมทรัพยและสิทธิการเชาดับบลิวเอชเอ 

พรีเมี่ยม โกรท 

3.93 

5. กองทุนรวมอสังหาริมทรัพยและสิทธิการเชาโลตัสส รีเทล โกรท 3.60 

 

 

 

 

การซ้ือหนวยลงทุน 
วันทําการซื้อ: ทุกวันทําการ 

เวลาทําการ: 08:30 - 15:30 น. 

การซื้อคร้ังแรกขั้นตํ่า: ไมกําหนด 

การซื้อคร้ังถัดไปขั้นตํ่า: ไมกําหนด 

การขายคืนหนวยลงทุน 
วันทําการขายคืน: ทุกวันทําการ 

เวลาทําการ: 08:30 - 14:00 น. 

การขายคืนขั้นตํ่า: ไมกําหนด 

ยอดคงเหลือขั้นตํ่า: ไมกําหนด 

ระยะเวลาการรับเงินคาขายคืน: T+4 วันทําการ

หลังจากวันทํารายการขายคืน 

 

คาธรรมเนียมท่ีเรียกเก็บจากกองทุนรวม (% ตอปของ NAV) 

คาธรรมเนียม สูงสุดไมเกิน เก็บจริง 

การจัดการ 2.1400 1.0700 

รวมคาใชจาย 5.3500 1.7491 

หมายเหตุ : บริษัทจัดการอาจพิจารณาเปล่ียนแปลงคาธรรมเนียมที่เรียกเก็บจริง เพ่ือใหสอดคลองกับกลยุทธ

หรือคาใชจายในการบริหารจัดการ 

คาธรรมเนียมท่ีเรียกเก็บจากผูถือหนวย (% ของมูลคาซ้ือขาย) 

คาธรรมเนียม สูงสุดไมเกิน เก็บจริง 

การขาย 2.00 1.00 

การรับซื้อคืน ไมมี ไมมี 

การสับเปล่ียนหนวยลงทุนเขา 2.00 1.00 

การสับเปล่ียนหนวยลงทุนออก ไมมี ไมมี 

การโอนหนวย ไมมี ไมมี 

หมายเหตุ :  

1. กรณีสับเปล่ียนเขา บลจ.จะไมคิดคาธรรมเนียมการขาย  

2. บริษัทจัดการอาจพิจารณาเปล่ียนแปลงคาธรรมเนียมที่เรียกเก็บจริงเพ่ือใหสอดคลองกับกลยุทธหรือคาใชจาย 

ในการบริหารจัดการ 

3. บริษัทจัดการอาจคิดคาธรรมเนียมที่เรียกเก็บจากผูถือหนวยกับผูส่ังซื้อหรือผูถือหนวยลงทุน แตละกลุมหรือ 

แตละคนไมเทากันได 
 

ขอมูลเชิงสถิติ 

Maximum Drawdown -21.93 % 

Recovering Period - 

FX Hedging 93.76 % 

อัตราสวนหมุนเวียนการลงทุน 0.71 เทา 

การจัดสรรการลงทุนในตางประเทศ 

country % NAV 

1. LUXEMBOURG 29.19 

2. UNITED STATES 15.84 

3. IRELAND 13.45 

4. UNITED KINGDOM 9.00 

5. SINGAPORE 4.16 
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คําอธิบาย 

Maximum Drawdown : เปอรเซ็นตผลขาดทุนสูงสุดของกองทุนรวมในระยะเวลา 5 ป ยอนหลัง (หรือตั้งแตจัดตั้งกองทุนกรณีท่ียังไมครบ 5 ป) โดยวัดจากระดับ NAV ตอหนวยท่ีจุดสูงสุด ไปจนถึงจุดต่ําสุดในชวงท่ี NAV ตอหนวยปรับตัวลดลง คา Maximum 

Drawdown เปนขอมูลท่ีชวยใหทราบถึงความเสี่ยงท่ีอาจจะขาดทุนจากการลงทุนในกองทุนรวม 

Recovering Period : ระยะเวลาการฟนตัว เพ่ือเปนขอมูลใหผูลงทุนทราบถึงระยะเวลาตั้งแตการขาดทุนสูงสุดจนถึงระยะเวลาท่ีฟนกลับมาท่ีเงินทุนเริ่มตนใชระยะเวลานานเทาใด  

อัตราสวนหมุนเวียนการลงทุน : ความถ่ีของการซ้ือขายหลักทรัพยในพอรตกองทุนในชวงเวลาใดชวงเวลาหนึ่ง โดยคํานวณจากมูลคาท่ีต่ํากวาระหวางผลรวมของมูลคาการซ้ือหลักทรัพยกับผลรวมของมูลคาการขายหลักทรัพยของกองทุนรวมในรอบระยะเวลา 1 ปหาร

ดวยมูลคา NAV ของกองทุนรวมเฉลี่ยในรอบระยะเวลาเดียวกัน กองทุนรวมท่ีมีคา portfolio turnover สูง บงชี้ถึงการซ้ือขายหลักทรัพยบอยครั้งของผูจัดการกองทุนและทําใหมีตนทุนการซ้ือขายหลักทรัพยท่ีสูง จึงตองพิจารณาเปรียบเทียบกับผลการดําเนินงานของ

กองทุนรวมเพ่ือประเมินความคุมคาของการซ้ือขายหลักทรัพยดังกลาว  

Sharpe Ratio : อัตราสวนระหวางผลตอบแทนสวนเพ่ิมของกองทุนรวมเปรียบเทียบกับความเสี่ยงจากการลงทุน โดยคํานวณจากผลตางระหวางอัตราผลตอบแทนของกองทุนรวมกับอัตราผลตอบแทนท่ีปราศจากความเสี่ยง (risk-free rate) เปรียบเทียบกับคา

เบี่ยงเบนมาตรฐาน (standard deviation) ของกองทุนรวม คา Sharpe Ratio สะทอนถึงอัตราผลตอบแทนท่ีกองทุนรวมควรไดรับเพ่ิมข้ึนเพ่ือชดเชยกับความเสี่ยงท่ีกองทุนรวมรับมา โดยกองทุนรวมท่ีมีคา Sharpe Ratio สูงกวาจะเปนกองทุนท่ีมีประสิทธิภาพในการ

บริหารจัดการลงทุนท่ีดีกวา เนื่องจากไดรับผลตอบแทนสวนเพ่ิมท่ีสูงกวาภายใตระดับความเสี่ยงเดียวกัน 

Alpha : ผลตอบแทนสวนเกินของกองทุนรวมเม่ือเปรียบเทียบกับดัชนีชี้วัด (benchmark) โดยคา Alpha ท่ีสูง หมายถึง กองทุนสามารถสรางผลตอบแทนไดสูงกวาดัชนีชี้วัด ซ่ึงเปนผลจากประสิทธิภาพของผูจัดการกองทุนในการคัดเลือกหรือหาจังหวะเขาลงทุนใน

หลักทรัพยไดอยางเหมาะสม 

Beta : ระดับและทิศทางการเปลี่ยนแปลงของอัตราผลตอบแทนของหลักทรัพยในพอรตการลงทุน โดยเปรียบเทียบกับอัตราการเปลี่ยนแปลงของตลาด Beta นอยกวา 1 แสดงวาหลักทรัพยในพอรตการลงทุนมีการเปลี่ยนแปลงของอัตราผลตอบแทนนอยกวาการ

เปลี่ยนแปลงของอัตราผลตอบแทนของกลุมหลักทรัพยของตลาด Beta มากกวา 1 แสดงวา หลักทรัพยในพอรตการลงทุนมีการเปลี่ยนแปลงของอัตราผลตอบแทนมากกวาการเปลี่ยนแปลงของอัตราผลตอบแทนของกลุมหลักทรัพยของตลาด  

Tracking Error : เพ่ือใหพิจารณาความผันผวนของสวนตางของผลตอบแทนเฉลี่ยของกองทุนรวมและผลตอบแทนของดัชนีชี้วัด ซ่ึงสะทอนใหเห็นถึงประสิทธิภาพในการเลียนแบบดัชนีชี้วัดของกองทุนรวมวามีการเบี่ยงเบนออกไปจากดัชนีชี้วัด มากนอยเพียงใด เชน 

หากกองทุนรวมมีคา TE ต่ํา แสดงวา อัตราผลตอบแทนของกองทุนมีการเบี่ยงเบนออกไปจากดัชนีชี้วัดในอัตราท่ีต่ํา ดังนั้น กองทุนรวมนี้จึงมีประสิทธิภาพในการเลียนแบบดัชนีอางอิง ในขณะท่ีกองทุนรวมท่ีมีคา TE สูง แสดงวาอัตราผลตอบแทนของกองทุนรวมมีการ

เบี่ยงเบนออกจากดัชนีชี้วัดในอัตราท่ีสูง ดังนั้น โอกาสท่ีผลตอบแทนการลงทุนจะเปนไปตามผลตอบแทนของ benchmark ก็จะลดนอยลง เปนตน 

Yield to Maturity : อัตราผลตอบแทนจากการลงทุนในตราสารหนี้โดยถือจนครบกําหนดอายุ ซ่ึงคํานวณจากดอกเบี้ยท่ีจะไดรับในอนาคตตลอดอายุตราสารและเงินตนท่ีจะไดรับคืนนํามาคิดลดเปนมูลคาปจจุบัน โดยใชวัดอัตราผลตอบแทนของกองทุนรวมตราสาร

หนี้ คํานวณจากคาเฉลี่ยถวงน้ําหนักของ Yield to Maturity ของตราสารหนี้แตละตัวท่ีกองทุนมีการลงทุน และเนื่องจาก Yield to Maturity มีหนวยมาตรฐานเปนเปอรเซ็นตตอป จึงสามารถนําไปใชเปรียบเทียบอัตราผลตอบแทนระหวางกองทุนรวมตราสารหนี้ท่ีมี

นโยบายถือครองตราสารหนี้จนครบกําหนดอายุและมีลักษณะการลงทุนท่ีใกลเคียงกันได  

บริษัทหลักทรัพยจัดการกองทุน ยูโอบี (ประเทศไทย) จํากัด 

ชั้น 23A, 25 อาคารเอเซียเซ็นเตอร เลขท่ี 173/27-30, 31-33 

ถนนสาทรใต แขวงทุงมหาเมฆ เขตสาทร กรุงเทพมหานคร 10120 

โทรศัพท : 0-2786-2000 

www.uobam.co.th 
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Monthly Report – November 2023, UBS (Lux) Real Estate Funds Selection – Global

Global REFS

For professional clients only
For marketing purposes

A distinctive offering combining specialist fund-of-funds expertise, with exposure to 
major global real estate markets on a highly diversified basis.

1Approximate look-through data on invested capital and NAV from the last available underlying fund reports. Look-through leverage based on invested capital

Key facts
Fund name UBS (Lux) Real Estate Funds Selection - Global (Global REFS, GREFS or Fund)
Fund structure Luxemburg SICAV
Fund manager UBS Fund Management (Luxembourg) S.A.
Inception June 30, 2008 (I-12-dist EUR)
Liquidity Open-end with monthly liquidity
Base currency EUR denominated (passively hedged against other currencies)
Current Leverage1 27.8% on a look-through basis on invested capital and NAV (maximum leverage is  40.0%)1

Subscription Notification of subscription three business days before the last business day of each month
Redemption Notification 30 calendar days before the last business day of each month
Fund targets2 5-7% p.a. over the investment cycle, net of fees and taxes

Portfolio weightings (based on committed capital)3

Portfolio Geography Sector

2The fund has an absolute return target as there are no meaningful global benchmarks for direct real estate assets. Note that returns on absolute type investments can still be 
negative compared to the initial investment values. A customized benchmark consisting of local benchmarks would not be feasible as those are only available for a limited amount 
of matured regions and can differ as well significantly from the broader underlying local market. There is no assurance that the target returns will ultimately be realized. Possibility 
of loss does exist.

Source: UBS Asset Management, Real Estate & Private Markets (REPM), 30.11.2023
3Assumes all commitments and redemptions associated with the 30.11.2023 NAV are fully drawn and redeemed, respectively. Approximate figures from last available underlying 

fund reports. Pie charts may not add up to 100% due to rounding differences.

*Represents the cash & other net assets associated with the 30.11.2023 NAV that has not been committed to underlying funds as of 30.11.2023. Unallocated cash has been
affected by the valuation of unrealized FX forward contracts. Actual cash & other net assets was 6.0% as of 30.11.2023.

US 42.7%

UK 10.8%

Australia 8.8%

Japan 6.6%

Canada 3.6%

Europe 17.7%

Other APAC 6.4%

Other Americas 0.0%

Unallocated/cash* 3.4%

Industrial 40.7%

Residential 22.7%

Office 18.6%

Other 8.0%

Retail 6.7%

Unallocated/cash* 3.4%

Target Funds 96.6%

Unallocated/cash* 3.4%

Global REFS Monthly Report November 2023

Portfolio commentary November 2023
In November, US annual inflation rate slowed to 3.1% (down from 3.2% in October) reaching its lowest point in 5 months and 
economic activity, as indicated by the Composite PMI, picked up. In the Euro Area,  inflation slipped to 2.4%, the lowest since 
July 2021, and in the UK, inflation dropped to 3.9%, marking a sizeable decrease from 4.6% in October. In Japan, the annual 
inflation rate followed a similar trend and slipped to 2.8%, while the Services PMI marginally rose indicating an increase in 
activity. As of November 30, 2023, the Fund is committed to and invested in 62 underlying real estate investments and is circa 
94.0% invested and 96.6% committed. On the November NAV there were EUR 5.9 million of subscriptions and EUR 93.6 million 
of redemptions, bringing the aggregate redemption pool to EUR 508.6 million. Effective for the 30 November 2023 Redemption 
Dealing Day, GREFS’ Board of Directors extended the partial deferral of redemptions, limiting these to approximately EUR 90 
million, reducing the queue to EUR 418.6 million. This deferral is likely to continue in the coming months.

In November, US annual inflation rate slowed to 3.1% (down from 3.2% in October) reaching its lowest point in 5 months and 
economic activity, as indicated by the Composite PMI, picked up. In the Euro Area,  inflation slipped to 2.4%, the lowest since 
July 2021, and in the UK, inflation dropped to 3.9%, marking a sizeable decrease from 4.6% in October. In Japan, the annual 
inflation rate followed a similar trend and slipped to 2.8%, while the Services PMI marginally rose indicating an increase in 
activity. As of November 30, 2023, the Fund is committed to and invested in 62 underlying real estate investments and is circa 
94.0% invested and 96.6% committed. On the November NAV there were EUR 5.9 million of subscriptions and EUR 93.6 
million of redemptions, bringing the aggregate redemption pool to EUR 507.1 million. Effective for the 30 November 2023 
Redemption Dealing Day, GREFS’ Board of Directors extended the partial deferral of redemptions, limiting these to 
approximately EUR 90 million, reducing the queue to EUR 417.1 million. This deferral is likely to continue in the coming months.
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Source: UBS Asset Management, Real Estate & Private Markets (REPM), 30.11.2023
4 Approximate figures from latest available underlying fund reports. The extent of tenant diversification is expected to be greater than the figure presented. Some of the underlying 
funds do not provide total tenant figures due to their confidentiality and disclosure guidelines.

Performance net returns on share class level (%)

1 mo 3 mos. YTD 1 yr. 3 yrs.6 5 yrs.6 10 yrs.6 SI6

I-102-acc CHF -0.52 -2.81 -8.08 -11.50 3.08 2.64 n/a 3.54
I-102-acc EUR -0.35 -2.28 -6.45 -9.76 3.99 3.34 n/a 3.81
I-102-acc JPY -0.74 -3.37 -9.84 -13.08 n/a n/a n/a -0.77
I-102-dist CHF -0.53 -2.81 -8.09 -11.51 3.08 2.63 3.99 4.19
I-102-dist EUR -0.35 -2.26 -6.44 -9.75 3.99 3.33 n/a 3.96
I-102-dist USD -0.21 -1.80 -4.76 -7.99 5.24 5.03 6.12 5.69
I-12-acc CAD -0.20 -1.77 -4.37 -7.61 6.12 5.73 6.97 7.03
I-12-acc CHF -0.45 -2.59 -7.33 -10.71 4.01 3.57 4.95 4.09
I-12-acc EUR -0.27 -2.05 -5.67 -8.95 4.93 4.27 n/a 5.08
I-12-acc JPY -0.67 -3.15 -9.09 -12.30 3.94 3.76 n/a 4.75
I-12-acc SGD -0.27 -2.01 -5.04 -8.11 n/a n/a n/a 4.27
I-12-acc USD -0.14 -1.58 -3.98 -7.16 6.19 5.99 7.12 7.00
I-12-dist CAD -0.20 -1.77 -4.37 -7.61 6.10 n/a n/a 5.56
I-12-dist CHF -0.45 -2.59 -7.32 -10.71 4.01 3.55 n/a 4.46
I-12-dist EUR -0.28 -2.05 -5.68 -8.95 4.93 4.26 5.56 4.76
I-12-dist JPY -0.67 -3.15 -9.09 -12.30 3.93 3.75 n/a 4.73
I-12-dist USD -0.14 -1.59 -3.98 -7.16 6.18 5.98 n/a 6.89
I-82-acc USD -0.20 -1.75 -4.58 -7.80 5.45 n/a n/a 5.01
I-82-dist EUR -0.34 -2.22 -6.28 -9.58 4.20 3.54 n/a 3.94
I-82-dist GBP -0.22 -1.83 -4.99 -8.23 5.54 4.88 n/a 5.21
I-82-dist JPY -0.72 -3.32 -9.66 -12.89 3.22 3.03 n/a 3.66
I-82-dist USD -0.19 -1.76 -4.59 -7.80 5.44 5.24 n/a 5.78
I-96-acc CHF n/a n/a -3.13 -6.74 n/a n/a n/a 5.90
I-96-acc EUR -0.35 -2.26 -6.39 -9.71 4.06 3.40 n/a 3.86
I-96-acc JPY -0.74 -3.35 -9.78 -13.02 n/a n/a n/a -7.53
I-96-dist CHF -0.52 -2.79 -8.04 -11.46 3.14 n/a n/a 2.59
I-96-dist EUR -0.34 -2.26 -6.40 -9.70 4.05 3.40 n/a 3.80
I-96-dist USD -0.20 -1.78 -4.70 -7.93 n/a n/a n/a -7.93

Note: Please note that past performance is no indicator for future results

6Three / five / ten-year returns are annualized. Since-inception returns are annualized for share classes with track records longer than one year. For the inception dates per share 
class please consult page lead share name of this document.

5 Look-through leverage based on invested capital.

Overall portfolio statistics
Total Net Asset Value (NAV) (EUR) 6,817,273,585
Value of underlying real estate assets (EUR billion)4 366.01
Number of properties4 11,834
Number of tenants4 80,258
Leverage (% gross asset values)4,5 27.8

UBS (Lux) Real Estate Funds Selection - Global November 2023

Global REFS Monthly Report November 2023

General performance review (based on share class I-12-dist EUR)
The share class saw a month-on-month, net loss of circa 0.28%. For the I-12-dist EUR share class for November 2023, the 
hedging costs decreased the monthly return by 0.05%. The Fund launched in June 2008 and has a since inception annualized 
return of 4.76%.
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Inception date NAV per share
(ex distribution)

Distributions
per share

(3Q23)

NAV per share
(cum distribution)

I-102-acc CHF 31.05.2015 134.40 n/a n/a
I-102-acc EUR 31.01.2016 134.01 n/a n/a
I-102-acc JPY 30.11.2021 98.4597 n/a n/a
I-102-dist CHF 31.05.2011 129.66 0.89 166.96
I-102-dist EUR 30.11.2015 118.42 0.80 136.46
I-102-dist USD 30.04.2010 164.21 1.07 212.16
I-12-acc CAD 31.03.2012 220.82 n/a n/a
I-12-acc CHF 30.06.2008 185.51 n/a n/a
I-12-acc EUR 30.04.2015 152.99 n/a n/a
I-12-acc JPY 30.06.2015 147.8335 n/a n/a
I-12-acc SGD 31.07.2021 110.24 n/a n/a
I-12-acc USD 31.12.2011 224.05 n/a n/a
I-12-dist CAD 31.08.2019 114.55 0.74 125.88
I-12-dist CHF 31.05.2015 120.23 0.82 144.88
I-12-dist EUR 30.06.2008 140.80 0.94 204.86
I-12-dist JPY 30.06.2015 122.4079 0.8386 147.5769
I-12-dist USD 30.06.2014 148.04 0.96 187.20
I-82-acc USD 31.12.2018 127.16 n/a n/a
I-82-dist EUR 28.02.2017 112.99 0.68 129.84
I-82-dist GBP 30.11.2017 120.51 0.84 135.61
I-82-dist JPY 28.02.2017 111.3605 1.1285 127.4805
I-82-dist USD 30.11.2017 124.89 0.81 140.08
I-96-acc CHF 28.02.2021 113.76 n/a n/a
I-96-acc EUR 31.08.2016 131.61 n/a n/a
I-96-acc JPY 30.04.2022 88.3371 n/a n/a
I-96-dist CHF 31.05.2019 102.82 0.71 112.21
I-96-dist EUR 28.02.2017 113.40 0.76 128.63
I-96-dist USD 30.11.2022 90.14 0.58 92.07

NAV on share class level

Risk information
UBS Fund Management (Luxembourg) S.A. is authorized and supervised by the Luxembourg financial supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF AIFM 
license nr. A118) ("UBS FML"). This document and any accompanying materials (including this document) (the “Document”) is a financial promotion and has been approved by UBS FML. This 
Document is intended solely for the attention of investment professionals, qualified institutional clients, sophisticated investors and certain other qualified or accredited potential investors. This 
Document is confidential and no part of it may be used, copied, reproduced, distributed or otherwise passed on without the written permission of UBS FML. This Document is supplied with a 
reasonable expectation that it will not be made public. If you receive a request under the Freedom of Information Act 2000 for information obtained from UBS FML, we ask that you consult with 
us. We also request that any information obtained from UBS FML in your possession is destroyed as soon as it is no longer required.
The information contained in this Document is for discussion purposes only and does not contain all of the information that potential investors should consider before deciding whether or not 
to invest. All potential investors should read UBS (Lux) Real Estate Fund Selection - Global (the “Fund”) prospectus, articles of association and subscription documentation (together, the 
“Offering Materials”) carefully before investing. Any decision to invest should take into account all the characteristics or objectives of the fund as described in its prospectus, or similar legal 
documentation. Investors are acquiring units or shares in a fund, and not in a given underlying asset such as building or shares of a company.
This Document: (i) is not a legal contract between you and UBS FML; and (ii) does not constitute an offer to sell or a solicitation of an offer to buy any investment, financial instruments or 
services. Offers or solicitations will be made, at UBS FML’s discretion, to qualified investors by means of the Fund’s definitive Offering Materials, and nothing contained herein shall limit or 
amend the terms of any such offering. Arrangements for marketing fund units mentioned in this document may be terminated at the initiative of the management company of the Fund(s). Any 
statements made regarding investment performance, objectives, and risk/return targets shall not constitute a representation or warranty that such objectives or expectations will be achieved. 
Any data/figures used in this Document shall not be construed as indicative yields or returns of the Fund. Investors should be aware that past performance of the Fund and/or UBS FML is not a 
guide to future performance. All investments involve risk including the risk of loss of some or all of your investment. There is a significant risk of losing all monies invested. An investment in the 
Fund may not be suitable for all investors. If all or part of the total costs to be paid is different from your reference currency, the costs may increase or decrease as a result of currency and 
exchange rate fluctuations. Commissions and costs have a negative impact on the investment and on the expected returns. If the currency of a financial product or financial service is different 
from your reference currency, the return can increase or decrease as a result of currency and exchange rate fluctuations. Future performance is subject to taxation which depends on the 
personal situation of each investor and which may change in the future. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.

For more information please contact

Head of Multi-Managers
Eric Byrne
Tel. +44-20-7901 5232
eric.byrne@ubs.com

Head of Market Specialists Switzerland, 
Germany and Austria (DACH)
Nicki Marco Weber
Tel: + 41 44 234 59 75
nicki-marco.weber@ubs.com

www.ubs.com/realestate

Head of Investment Specialists
Multi-Managers Real Estate
Yvonne Götz
Tel. +41-44-235 43 37
yvonne.goetz@ubs.com

UBS (Lux) Real Estate Funds Selection - Global November 2023

Global REFS Monthly Report November 2023

mailto:eric.byrne@ubs.com
mailto:nicki-marco.weber@ubs.com
www.ubs.com/realestate
mailto:yvonne.goetz@ubs.com
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The information used to produce this Document (including the opinions contained herein) has been obtained from sources believed to be reliable. However, UBS FML does not accept 
responsibility for or warrant the accuracy, reasonableness and/or completeness of such information. All such information and opinions may no longer be current and are subject to change 
without notice. In particular, the investment strategies mentioned in this Document may or may not be in existence yet. Accordingly the strategies outlined here may be varied before the 
Offering Materials are finalized. A number of the comments in this Document are based on current expectations and are considered “forward-looking” statements. Actual future results, 
however, may be different from expectations. This Document does not constitute views investment research and accordingly has not been prepared in accordance with the CSSF requirements. 
This Document does not constitute investment advice or a personal recommendation. You should consult an appropriately qualified adviser as to the financial, legal and tax implications for you 
of investing in the Fund.
UBS FML, its related companies or its clients may from time to time have long or short positions in, buy or sell securities or related securities referred to in this Document. With investment in real 
estate (via direct investment, closed-end funds and or open ended funds), the underlying assets are very illiquid. In certain circumstances, distributions might be delayed if an investment is not 
readily saleable and there is insufficient cash within the Fund’s portfolio. For Fund specific risk factors and more details, please read the Offering Materials. Source for all data and charts (if not 
indicated otherwise): UBS FML or one of the Fund’s portfolio companies.

A summary of investor rights in English can be found online at www.ubs.com/funds.

The product described herein aligns to Article 6 Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector. Information on sustainability-related aspects 
pursuant to that regulation can be found on www.ubs.com/funds.

UBS FML is the Alternative Investment Fund Manager of the Fund for the purposes of the Alternative Investment Fund Managers Directive (Directive (2011/61/EU), the “AIFMD”). As at the date 
of this Document, the Fund has been notified, registered or approved (as the case may be and howsoever described) in accordance with the local law/regulations implementing the AIFMD for 
marketing to professional investors into the following member state(s) of the EEA: Austria, Belgium, Cyprus, Denmark, Finland, France, Germany, Greece, Ireland, Italy, Liechtenstein, 
Luxembourg, Malta, Netherlands, Norway, Poland, Portugal, Spain, Sweden and the UK. In relation to each member state of the EEA (each a “Member State”) which has implemented the 
AIFMD, this Document may only be distributed, and Shares in the Fund may only be offered or placed, in a Member State to the extent that: (i) the Fund is permitted to be marketed to 
professional investors in the relevant Member State (as implemented in the local law/regulation of that Member State); or (ii) this Document may otherwise be lawfully distributed and/or the 
Shares in the Fund may otherwise be lawfully offered or placed in that Member State (including at the initiative of the investor). In relation to each Member State of the EEA which, at the date 
of this Document, has not implemented the AIFMD, this Document may only be distributed, and Shares in the Fund may only be offered or placed, to the extent that this Document may be 
lawfully distributed and the Shares in the Fund may be lawfully offered or placed in that Member State. Austria: The Fund is not supervised in Austria. This document is only addressed at 
professional investors within the meaning of § 2 paragraph 2 number 33 of the Austrian Alternative Investment Funds Manager Act (Alternative Investmentfonds Manager Gesetz – AIFMG), as 
amended, and qualified retail investors in Austria within the meaning of § 2 paragraph 2 number 42 AIFMG (as amended). The Fund may not in any way be marketed to retail investors in 
Austria within the meaning of § 2 paragraph 2 number 36 AIFMG (as amended). Belgium: The Fund may only be distributed or marketed in Belgium, directly or indirectly, to professional 
investors as defined in Article 3 30 of the Act dated 19 April 2014 relating to alternative investment funds and their managers (the “AIFM Act”). The Fund may not be offered by way of a public 
offer within the meaning of the AIFM Act nor to persons other than professional investors. This document has not been and will not be submitted to the Financial Services and Markets 
Authority (Authorité des services et marches financiers/ Autorieit voor financiële dienten en markten”) for approval. Accordingly, in Belgium this document is directed only at professional 
investors and must not be relied upon or acted upon by any other person. Denmark: These materials are for professional investors only and may not be distributed directly or indirectly to non-
professional investors in Denmark. The Fund may not be sold or marketed directly or indirectly to non-professional investors in Denmark unless in accordance with Danish law. Finland: This 
Document may be delivered and addressed, and investments in the Fund are available, solely to investors who are professional investors (in Finnish: ammattimainen sijoittaja) within the meaning 
of the Finnish Act on Alternative Investment Managers (162/2014, as amended) and qualified investors (in Finnish: kokenut sijoittaja) within the meaning of the Finnish Securities Markets Act 
(746/2012, as amended). The delivery of this Document in Finland is based on appropriate regulatory filings and the authorisation of UBS FML to market the Fund in Finland, or, in the absence 
of such filings or authorisation, on an explicit request from the recipient that UBS FML provides the recipient with information about the Fund. France: Shares in the Fund may only be lawfully 
offered or placed in the Republic of France if the Fund is permitted to be marketed to professional investors. Germany: The Fund may in particular not be distributed or marketed in any way to 
German retail or semi-professional investors if the Fund is not admitted for distribution to these investor categories by the Federal Financial Supervisory Authority (Bundesanstalt fur 
Finanzdienstleistungsaufsicht). Ireland: The distribution of this Document in Ireland and the offering or purchase of Shares is restricted to the individual to whom it is addressed. Accordingly, it 
may not be reproduced in whole or in part, nor may its contents be distributed in writing or orally to any third party and it may be read solely by the person to whom it is addressed and his/her 
professional advisers. Shares in the Fund will not be offered or sold by any person: (a) otherwise than in conformity with the provisions of the European Communities (Markets in Financial 
Instruments) Regulations 2007, as amended; or (b) in any way which would require the publication of a prospectus under the Investment Funds, Companies and Miscellaneous Provisions Act, 
2005, as amended, and any regulations adopted pursuant thereto; or (c) in Ireland except in all circumstances that will result in compliance with all applicable laws and regulations in Ireland. In 
any event, Shares in the Fund will not be marketed in Ireland accept in accordance with the requirements of the Central Bank of Ireland. The Fund is not supervised by the Central Bank of 
Ireland and the Fund is not otherwise supervised or authorized in Ireland. Liechtenstein: The Shares offered are exclusively offered to a limited group of investors, in all cases and under all 
circumstances designed to preclude a public solicitation in Liechtenstein. This Document may not be reproduced or used for any other purpose, nor be furnished to any other person other than 
those to whom copies have personally been sent. This offer is a private offer, this Document and the transactions described therein are therefore not nor have been subject to the review and 
supervision of the Liechtenstein Financial Market Authority. Portugal: The Fund has not been registered with the Comissão do Mercado dos Valores Mobiliários (the “CMVM”) as a foreign 
collective investment scheme and the Document (or any other agreement, document or material in relation to the Fund) has not been approved by the CMVM pursuant to Decree-Law 63-
A/2013 of 10 May, as amended from time to time (the “Decree-Law”). Therefore: (i) Shares may not be advertised, offered or sold; and (ii) the Document or any other offering material, may not 
be distributed or caused to be distributed to the public in circumstances which could qualify as the marketing of Shares in the Republic of Portugal pursuant to the Decree-Law and the 
Portuguese Securities Code without prior registration of the Fund with the CMVM and all such documentation and marketing material being approved by the CMVM. Singapore: Please note 
that UBS (Lux) Real Estate Funds Selection - Global has been entered into the List of Restricted Schemes by Monetary Authority of Singapore (as defined in regulation 2 of the Securities and 
Futures (Offers of Investments) (Collective Investment Schemes) Regulations 2005) under paragraph 3 or 4 of the Sixth Schedule of the Regulations. This document is not to be distributed to the 
retail public of Singapore. This document has not been registered with the Monetary Authority of Singapore pursuant to the exemptions under Sections 304 and 305 of the SFA. Accordingly, 
this document may not be circulated or distributed, nor may the Securities be offered or sold, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor 
pursuant to Section 304 of the SFA, (ii) to an accredited investor or other relevant person, or any person pursuant to Section 305(2) of the SFA, and in accordance with the conditions specified 
in Section 305 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. Sweden: The Fund is an alternative investment fund 
(Sw. alternativ investeringsfond) pursuant to the Swedish Alternative Investment Fund Managers Act (Sw. lag (2013:561) om förvaltare av alternativa investeringsfonder; the “AIFMA”) and is 
being marketed only to Swedish professional investors pursuant to the AIFMA and the relevant Swedish Financial Supervisory Authority’s (Sw. Finansinspektionen) regulations. Furthermore, 
shares offered hereunder will only be marketed and offered for sale in Sweden under circumstances which are deemed not to require a prospectus under the Swedish Financial Instruments 
Trading Act (Sw. lag (1991:980) om handel med finansiella instrument. Switzerland: This Document has been issued by UBS Asset Management Switzerland AG, a company registered under 
the Laws of Switzerland. The Fund is intended only for Swiss qualified investors pursuant to Art 10 para. 3 et sqq. of the Collect ive Investment Schemes Act (CISA) and is not allowed to be 
distributed to the retail public (i.e. non-qualified investors). Information for Swiss Investors: This Fund has been set up under the laws of the Grand-Duchy of Luxembourg. Representative in 
Switzerland: UBS Fund Management (Switzerland) AG, Aeschenplatz 6, CH-4052 Basel. Paying Agent in Switzerland: UBS Switzerland AG, Bahnhofstrasse 45, CH-8001 Zurich. The relevant fund 
documents to this Fund: Articles of Incorporation/Prospectus and the annual reports and semi-annual reports are available free of charge from the Representative in Switzerland. Before any 
investment, please read the latest Articles of Incorporation and Prospectus. The information herein is not intended to be construed as a solicitation or an offer to invest in the Fund. Past 
performance is not a reliable indicator of future results. The performance shown does not take account of any commissions and costs charged when subscribing and redeeming. If the currency 
of the Fund is different from your reference currency, the return can increase or decrease as a result of currency fluctuations. This information pays no regard to the specific or future investment 
objectives, financial or tax situation or particular needs of any specific recipient. The details and opinions contained in this document are provided by UBS Asset Management Switzerland AG 
without any guarantee or warranty and are for the recipient's personal use and information purposes only. This document and its contents have not been reviewed by any regulatory authority in 
Switzerland. United Kingdom: this Document is being issued in the UK by UBS FML to and/or is directed only at persons who are professional clients or eligible counterparties for the purposes 
of the Financial Conduct Authority’s Conduct of Business Sourcebook. The opportunity to invest in the Fund is only available to such persons in the United Kingdom and this Document must 
not be acted upon by any other person in the United Kingdom. Brazil: The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with 
the Brazilian Securities Commission - CVM nor has it been submitted to the foregoing agency for approval. Documents relating to the Fund, as well as the information contained therein, may 
not be supplied to the public in Brazil, as the offering of the Fund is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the 
public in Brazil. South Korea: The Securities may not be offered, sold and delivered directly or indirectly, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea 
or to any resident of Korea except pursuant to the applicable laws and regulations of Korea, including the Capital Market and Financial Investment Business Act and the Foreign Exchange 
Transaction Law of Korea, the presidential decrees and regulations thereunder and any other applicable laws, regulations or rules of Korea. The UBS Asset Management has not been registered 
with the Financial Services Commission of Korea for a public offering in Korea nor has it been registered with the Financial Services Commission for distribution to non-qualified investors in 
Korea. This document and its contents have not been reviewed by, delivered to or registered with any regulatory or other relevant authority in any jurisdiction. Canada: Services to Canadian 
persons for any strategy herein are provided by UBS Asset Management (Canada) Inc., a Nova Scotia corporation and a member of the UBS Asset Management business division of UBS Group 
AG, a publicly traded Swiss bank (NYSE: UBS). UBS Asset Management (Canada) Inc. is an indirect wholly-owned subsidiary of UBS Group AG and is registered as a portfolio manager and 
exempt market dealer (in all provinces of Canada), commodity trading manager (Ontario), adviser – commodity futures (Manitoba) and investment fund manager (Ontario, Quebec and 
Newfoundland), all pursuant to Canadian securities law. This document can be distributed to Accredited Investors who qualify as Permitted Clients in Canada only. The investment or fund 
referred to in this presentation may be a connected or related issuer of UBS Asset Management (Canada) Inc. in connection with a distribution of the investment or fund to investors in Canada. 
Hong Kong: This document and its contents have not been reviewed by any regulatory authority in Hong Kong. No person may issue any invitation, advertisement or other document relating 
to the Interests whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so 
under the securities laws of Hong Kong) other than with respect to the Interests which are or are intended to be disposed of only to persons outside Hong Kong or only to "professional 
investors" within the meaning of the Securities and Futures Ordinance (Cap. 571) and the Securities and Futures (Professional Investor) Rules made thereunder.
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Mortgage Opportunities Fund

P I M C O  F U N D S :  G l o b a l  I n v e s t o r s  S e r i e s  P L C

AS  O F 3 1  D E C E M B E R  2 0 2 3

INSTITUTIONAL CLASS ACCUMULATION SHARES

Fund Description

PIMCO GIS Mortgage Opportunities is an absolute-return oriented, securitized asset-

focused fund designed to capitalize on dislocations across residential and commercial 

mortgage-backed securities markets. 

Investor Benefits

Potential benefits include:

• Returns driven by consumer credit and real estate fundamentals rather than 

corporate balance sheets

• Enhanced diversification versus traditional risk sources such as core fixed 

income, corporate credit and equities

• Flexibility to navigate a variety of interest rate and credit market environments

The Fund Advantage

The fund’s benchmark-agnostic structure allows for dynamic allocation across all 

sectors of the global securitized market. PIMCO’s 60+ securitized portfolio 

management resources provide unmatched depth across the capital structure and 

liquidity spectrum 

Risk Profile

Unit value can go up as well as down and any capital invested in the fund may be at 

risk. The fund may invest in non-U.S. and non-eurozone securities which involve 

potentially higher risks including currency fluctuations and political or economic 

developments. These may be enhanced when investing in emerging markets. Funds 

that invest in high-yield, lower-rated securities, will generally involve greater volatility 

and risk to principal than investments in higher-rated securities. The fund may use 

derivatives for hedging or as part of its investment strategy which may involve certain 

costs and risks. Portfolios investing in derivatives could lose more than the principal 

amount invested. For more details on the fund’s potential risks, please read the 

Prospectus and Key Investor Information Document.

Key Facts 

Accumulation 

Bloomberg 

Ticker 
PIMMOIA

ISIN IE00BD38JM62

Sedol BD38JM6

CUSIP G7097F264

Valoren 34836560

WKN A2DHHK

Inception Date 25/01/2017

Distribution -

Unified 

Management 

Fee 

0.69% p.a.

Fund Type UCITS

Portfolio 

Manager 

Daniel Hyman, Alfred Murata, 
Joshua Anderson, Jing Yang, 

Munish Gupta

Total Net Assets 925.1 (USD in Millions)

Fund Base 

Currency 
USD

Share Class 

Currency 
USD

Fund Statistics

Effective Duration (yrs) 3.82 

Benchmark Duration (yrs) 0.00 

Current Yield (%)⊕ 7.74 

Estimated Yield to Maturity 
(%)⊕ 6.09 

Average Coupon (%) 3.04 

Effective Maturity (yrs) 5.63 

Average Credit Quality AA-

MANAGER 

PIMCO Global Advisors (Ireland) Limited 

INVESTMENT ADVISOR 

Pacific Investment Management Company 
LLC 

For questions regarding the PIMCO 
Funds:Global Investors Series plc, please 
call +656826 7589. 

pimco.com

Marketing Communication
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M O R T G AG E  O P P O R T U N I T I E S  F U N D

Performance (Net 

of Fees) 
1 Mo. 3 Mos. 6 Mos. 1 Yr. 3 Yrs. 5 Yrs. SI

Institutional, Acc (%) 2.04 3.89 4.64 6.98 -0.03 1.76 2.02

Benchmark (%) 0.46 1.37 2.73 5.20 2.37 2.11 —

Past Performance is not a guarantee or reliable indicator of future results and no guarantee is being made that similar 
returns will be achieved in the future.

Calendar Year (Net 

of Fees) 
2018 2019 2020 2021 2022 YTD

Institutional, Acc (%) 0.86 4.94 4.07 2.09 -8.52 6.98

Benchmark (%) 2.20 2.49 0.98 0.18 1.78 5.20

Past Performance is not a guarantee or reliable indicator of future results and no guarantee is being made that 
similar returns will be achieved in the future. The benchmark is the ICEBofA SOFR Overnight Rate Index
All periods longer than one year are annualised. SI is the performance since inception.  Performance shown is on a NAV-to-

NAV basis in the denominated currency and are net of fees and other expenses and include reinvestment of dividends, as 
applicable.

-3.9

-0.3

-21.3

2.8

1.0

15.4

10.6

86.8

8.9

-50 0 50 100

Net Short Duration
Instruments

Other∆

US Government Related

Other MBS

CMBS

Home Equity ABS

Non-Agency MBS

FNMA, FHLMC and
Other Agency MBS

GNMA MBS

Sector Allocation (% Duration Weighted Exposure)

AB O U T  T H E  B E N C H M AR K

ICE BofA SOFR Overnight Rate Index 
tracks the performance of a synthetic 
asset paying SOFR to a stated maturity. 
The index is based on the assumed 
purchase at par of a synthetic instrument 
having exactly its stated maturity and 
with a coupon equal to that days fixing 
rate. That issue is assumed to be sold 
the following business day (priced at a 
yield equal to the current day fixing rate) 
and rolled into a new instrument. It is not 
possible to invest directly in an 
unmanaged index.

Unless otherwise stated in the 
prospectus, the Fund is not managed 
against a particular benchmark or index, 
and any reference to a particular 
benchmark or index in this factsheet is 
made solely for risk or performance 
comparison purposes.

Top 10 Holdings (% Market Value)*

FNMA TBA 5.0% NOV 30YR 22.7

FNMA TBA 5.5% NOV 30YR 19.0

FNMA TBA 6.5% OCT 30YR 17.0

FNMA TBA 6.0% NOV 30YR 13.4

FNMA TBA 4.5% NOV 30YR 11.0

FNMA TBA 5.0% OCT 30YR 4.4

FNMA TBA 4.5% OCT 15YR 3.3

FNMA TBA 4.0% NOV 30YR 2.7

GNMA II TBA 3.0% OCT 30YR JMBO 1.4

FNMA PASS THRU 20YR #SC0050 1.4

*Top 10 holdings as of 09/30/2023, excluding derivatives. 

Chart shows performance from the first month-end, rebased to 100, for the Institutional Acc USD 
class. Past Performance is not a guarantee or reliable indicator of future results and no 
guarantee is being made that similar returns will be achieved in the future. Source: PIMCO
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p i m c o . c o m

Source: PIMCO, index provider for benchmark data.⊕PIMCO calculates a Fund's Estimated Yield to Maturity by averaging the yield to maturity of each 
security held in the Fund on a market weighted basis. PIMCO sources each security's yield to maturity from PIMCO's Portfolio Analytics database. When 
not available in PIMCO's Portfolio Analytics database, PIMCO sources the security's yield to maturity from Bloomberg. When not available in either 
database, PIMCO will assign a yield to maturity for that security from a PIMCO matrix based on prior data. The source data used in such circumstances is a 
static metric and PIMCO makes no representation as to the accuracy of the data for the purposes of calculating the Estimated Yield to Maturity. The 
Estimated Yield to Maturity is provided for illustrative purposes only and should not be relied upon as a primary basis for an investment decision and should 
not be interpreted as a guarantee or prediction of future performance of the Fund or the likely returns of any investment.∆Where permitted by the investment 
guidelines stated in the portfolios offering documents, “other” may include exposure to, convertibles, preferred, common stock, equity-related securities, and 
Yankee bonds.Duration is a measure of a portfolio’s price sensitivity expressed in years. PIMCO duration calculation that adjusts the durations of credit 
securities to account for the potential that in the event of default investors will receive the recovery amount prior to the maturity of the security.PIMCO 
duration calculation that adjusts the durations of credit securities to account for the potential that in the event of default investors will receive the recovery 
amount prior to the maturity of the security.Negative allocations may result from derivative positions and unsettled trades and does not imply the fund is 
short cash, is levered, or that the derivatives are not fully cash backed. Duration is the sensitivity of a fixed income security to a change in interest rates. 
The longer the duration of a fixed income security, the higher its sensitivity to interest rates. Duration Weighted Exposure (DWE%) is the percentage weight 
of each sector’s contribution to the overall duration of the fund. Morningstar ratings are shown for funds with 4 or 5 star ratings only. Other share classes 
ratings are either lower or unavailable. A rating is not a recommendation to buy, sell or hold a fund. Copyright © 2024 Morningstar Ltd. All Rights Reserved. 
The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted 
to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this 
information. Past performance is no guarantee of future results. Past performance is not a guarantee or a reliable indicator of future results and no 
guarantee is being made that similar returns will be achieved in the future. The value of shares of the Fund and the income accruing to them, if any, may fall 
or rise.
For investors in Singapore, please also refer to the Singapore Information Memorandum which forms part of and should be read in conjunction with the 
prospectus. Investors should note the shares of the fund (the “Shares”) is not authorised or recognised by the Monetary Authority of Singapore ("MAS") and 
the Shares are not allowed to be offered to the Singapore retail public. Accordingly, the Shares may not be offered or sold, nor may the Shares be the 
subject of an invitation for subscription or purchase, nor may the Information Memorandum or any other document or material in connection with the offer or 
sale, or invitation for subscription or purchase of the Shares be circulated or distributed, whether directly or indirectly, to any person in Singapore other than 
under exemptions provided in the Securities and Futures Act (“SFA”) for offers made (a) to an institutional investor (as defined in Section 4A of the SFA) 
pursuant to Section 304 of the SFA, (b) to a relevant person (as defined in Section 305(5) of the SFA), or any person pursuant to an offer referred to in 
Section 305(2) of the SFA, and in accordance with the conditions specified in Section 305 of the SFA or (c)otherwise pursuant to, and in accordance with, 
the conditions of any other applicable provision of the SFA. PIMCO Asia Pte Ltd is regulated by the Monetary Authority of Singapore as a holder of a capital 
markets services licence and an exempt financial adviser. The asset management services and investment products are not available to persons where 
provision of such services and products is unauthorised.
Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in 
relation to the offer. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice. The Prospectus 
has not been registered by the Registrar of Companies in Hong Kong. The Fund is a collective investment scheme as defined in the Securities and Futures 
Ordinance of Hong Kong (the “Ordinance”) but has not been authorised by the Securities and Futures Commission pursuant to the Ordinance. Accordingly, 
the Shares may only be offered or sold in Hong Kong to persons who are “professional investors” as defined in the Ordinance and any rules made under the 
Ordinance or in circumstances which are permitted under the Companies (Winding Up and Miscellaneous Provisions)Ordinance of Hong Kong and the 
Ordinance. In addition, the Prospectus and this material may not be issued or possessed for the purposes of issue, whether in Hong Kong or elsewhere, 
and the Shares may not be disposed of to any person unless such person is outside Hong Kong, such person is a “professional investor” as defined in the 
Ordinance and any rules made under the Ordinance or as otherwise may be permitted by the Ordinance.
PIMCO Asia Limited, Suite 2201, 22nd floor, Two International Finance Centre, 8 Finance Street, Central, Hong Kong, 852-3650-7700, is licensed by the 
Securities and Futures Commission for Types 1, 4 and 9 regulated activities under the Securities and Futures Ordinance. The asset management services 
and investment products are not available to persons where provision of such services and products is unauthorized.
For investors in Philippines: This material is to be used for one-on-one presentations to qualified buyer and not for public distribution. The Shares being 
offered or sold herein have not been registered with the Securities and Exchange Commission under the Securities Regulation Code of the Philippines. Any 
future offer or sale thereof is subject to registration requirements under the Code unless such offer or sale qualifies as an exempt transaction.
For investors in Malaysia: This material is to be used for one-on-one presentations to accredited or institutional investors and not for public distribution. No 
action has been, or will be, taken to comply with Malaysian laws for making available, offering for subscription or purchase, or issuing any invitation to 
subscribe for or purchase or sale of the shares in Malaysia or to persons in Malaysia as the shares are not intended by the issuer to be made available, or 
made the subject of any offer or invitation to subscribe or purchase, in Malaysia. Neither this document nor any document or other material in connection 
with the shares should be distributed, caused to be distributed or circulated in Malaysia. No person should make available or make any invitation or offer or 
invitation to sell or purchase the shares in Malaysia unless such person takes the necessary action to comply with Malaysian laws. 
For investors in Thailand: This material is to be used for one-on-one presentations to institutional investors and not for public distribution. This material has 
not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the public to purchase the Shares 
will be made in Thailand and this material is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public 
generally. Where applicable, this material is provided to facilitate the offering of a proposed or existing Thailand-domiciled “Foreign Investment Fund” issued 
by a locally licensed Thailand asset manager, which will or has invest into a fund under the umbrella of PIMCO Funds: Global Investors Series plc (“PIMCO 
GIS Fund”). This material has been distributed for informational purposes only and should not be considered as investment advice or a recommendation or 
solicitation to invest directly into any of the PIMCO GIS Fund.
PIMCO Asia Pte Ltd is regulated by the Monetary Authority of Singapore as a holder of a capital markets services licence and an exempt financial adviser. 
The asset management services and investment products are not available to persons where provision of such services and products is unauthorised. This 
information is not for use within any country or with respect to any person(s) where such use could constitute a violation of the applicable law.
PIMCO Funds: Global Investors Series plc is an umbrella type open-ended investment company with variable capital and with segregated liability between 
Funds incorporated with limited liability under the laws of Ireland with registered number 276928. Unified management fee is a single fixed Management 
Fee out of which the fees of the Investment Advisers, the Administrator and Custodian shall be paid, and certain other expenses including the fees of 
Paying Agents (and other local representatives) in jurisdictions where the Funds are registered. PIMCO is a trademark of Allianz Asset Management of 
America LLC in the United States and throughout the world. © 2024, PIMCO.
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BNP Paribas Flexi I US

Mortgage Fund

Investment Objective

The BNP Paribas Flexi I US Mortgage Fund (“Fund”) seeks to achieve as high a level of total return as is consistent

with the stability of capital. The Fund invests primarily in high-quality, government-guaranteed agency mortgage-

backed securities (MBS) and maintains an average US dollar-weighted duration within one year (plus or minus) of the

average US dollar-weighted duration of the Bloomberg US MBS Index.

Investment Strategy

The Fund primarily invests in high quality (rating of AA by S&P, Aa by Moody’s or a comparable rating or higher from

a nationally recognized statistical rating organization) mortgage and asset-backed securities using hedging

techniques to manage the various risks inherent in mortgage-backed securities. The Fund seeks to outperform the

Bloomberg US MBS Index. The Index tracks the mortgage-backed pass-through securities of Ginnie Mae (GNMA),

Fannie Mae (FNMA) and Freddie Mac (FHLMC). Securities for the Fund are carefully selected from the broad

universe of mortgage-backed securities based on the unique risk/reward characteristics of each holding while taking

into account the marginal impact each position has on the overall interest rate risk, prepayment risk, basis risk,

convexity risk and volatility risk of the Fund relative to its benchmark.

BNP Paribas Flexi I US Mortgage Fund Performance
Institutional Cap, Net of Fees (USD)

Fund Profile

Investment Manager

BNP Paribas Asset Management 

Luxembourg

Fund Domicile and Form

Domiciled in Luxembourg, UCITS

Share class/strategy Incep. Date

Sep. 2015 /Dec. 2007

Benchmark

Bloomberg US MBS Index

Available Currencies

USD, EUR, CHF, GBP

Total Fund AUM

US $ 211.46 million

Share Price

US$ 104.48

Credit Quality Limitations

Min. Average Rating: AA by S&P 

or Aa2 by Moody’s

Min. Per Issue Rating: BBB by 

S&P or Baa by Moody’s

Dealing Day

Daily (each business day)

Subscription

Application and funds must be 

received by 4pm (Luxembourg 

time) on the applicable Dealing 

Day

Redemption

Redemption of shares can be 

made at the Net Asset Value per 

share on any Dealing Day

Custodian

BNP Paribas Securities Services, 

Luxembourg

SFDR Category

Article 8

Total Return (%)1 Risk

Fund

Bloomberg  

US MBS 

Index

Net

Fund 

Volatility 

(%)

Index 

Volatility 

(%)

Tracking 

Volatility

Information 

Ratio2

December 4.26 4.31 -0.05

YTD 6.67 5.05 1.62

Last 3Mths 7.65 7.48 0.17

Last 12Mths 6.67 5.05 1.62 9.44 9.41 0.80 2.03

Last 3Yrs -3.43 -2.86 -0.58 7.96 7.76 1.39 -0.41

Last 5Yrs -0.16 0.25 -0.41 6.37 6.16 1.85 -0.22

Inception Jul 2015 0.52 0.87 -0.34 5.09 4.91 1.50 -0.23

Source: BNP Paribas Asset Management

Source: BP2S
1 Time-weighted rates of return net of fees.  All returns for periods less than one year are unannualized. Portfolio returns are calculated on a trade-date 

basis. Past performance is not necessarily indicative of future results. 
2 Return increment divided by the tracking volatility.

On September 25 2015, Parselect US Mortgage was transferred into a sub-fund of the BNP PARIBAS FLEXI I Luxembourg SICAV, creating the BNPP 

FLEXI I US Mortgage Fund. All performance and risk indicators numbers presented in this document prior to 25/09/2015 are those of the former Parselect 

US Mortgage Fund.

All data as of December 31, 2023 unless otherwise noted. Please note that BNPP AM utilizes pricing sources and methodologies which reflect market practice. However, the custodian, who maintains the official

books and records for the portfolio, may utilize different pricing sources resulting in deviations between BNPP AM's and its valuations. Further, from time to time financial markets may suffer periods of illiquidity

caused by unusual volatility or extreme disturbances and prices realized could vary widely from recent valuations. Past performance is not indicative of future performance and the value of investments and the

income derived from those investments can go down as well as up. Future returns are not guaranteed and a loss of principal may occur. There can be no assurance that the targeted tracking error stated above can

be achieved. The Adviser gives no warranty as to the performance or profitability of the Fund or any part thereof, nor any guarantee that the investment objectives, expectations or targets described in this

presentation and anywhere else will be achieved, including without limitation any risk control, risk management or return objectives, expectations or targets. The Fund may suffer loss of principal, and income, if any,

may fluctuate. The value of Fund investments may be affected by a variety of factors, including, but not limited to, economic and political developments, interest rates and issuer-specific events, market conditions,

sector positioning, and other factors. Sustainable Finance Disclosure Regulation (SFDR) classification Article 8 (Products promoting environmental or social characteristics) was reflected in the Prospectus dated

January 2022.



Sector Breakdown

CharacteristicsCumulative Returns

Source: Bloomberg, BP2S; Past performance or achievement is not indicative of current or future performance

*Average credit quality using the Bloomberg Index    

methodology (Ratings Agencies: Moody's, Fitch, S&P): 

middle of two rating agencies, lower of three. 

All data is as of December 31, 2023, unless otherwise noted. This overview is delivered solely as reference material with respect to the BNP Paribas Flexi I US Mortgage Fund (the “Fund”). It does not constitute an

offer to sell or a solicitation of an offer to buy any interests in the Fund. This document is being submitted to you for the purpose of review only and does not constitute, nor contain an offer or invitation to subscribe for,

or to purchase, shares in the Fund in any jurisdiction nor shall there be any sale of the shares of the Fund in any jurisdiction in which such offer, solicitation or sale would be unlawful. Any such offering will occur only in

accordance with the terms and conditions set forth in the prospectus pertaining to the Fund. Potential investors are strongly urged to review carefully the prospectus and other documents pertaining to the Fund and to

discuss any prospective investment with their legal, tax, accounting and other advisers prior to investing. This overview is confidential and may not be reproduced or transferred, in whole or in part, to any other party

without the express written consent of BNPP AM. A prospectus of BNP Paribas Flexi I US Mortgage Fund and the latest financial reports are available at the registered office of the Fund: 1, boulevard Haussmann,

75009 Paris, France, RCS Paris 319.378.832.

2

Source: BNPP AM

Portfolio Review

The Institutional Share Class of BNP Paribas Flexi I US Mortgage returned 4.26% in December underperforming the benchmark return of 4.31% by 5 bps (net of

fees). The portfolio year to date return of 6.67% has outperformed the benchmark return of 5.05% by +162 bps. Index replication performance was flat. Specified

pool positioning in belly and lower coupons added. The overweight positioning in GNMA detracted. The overweight to MBS versus UST detracted. MBS derivative

performance was positive driven by slower prepayments and tighter spreads. Tighter spreads also helped the performance of off benchmark positions in CRT.

CMBS performance was flat. During the month we added to specified pool positions in lower loan balance, seasoned, FNMA 2.5% and added a 100% New York

FNMA 5.0%. Given the strong rally we sold the balance of our overweight position in FNMA 6.5% versus UST. Later in December we added an MBS basis

overweight position in FNMA 5.5% versus UST. We moved our derivative hedges out of the 6.0% coupon into the 5.5% coupon.

Market Review

The Fed left the policy rate unchanged at their December 13th meeting noting that economic activity had slowed from the strong pace in the 3rd quarter. Tighter

financial and credit conditions are having the desired effect of slowing economic activity and hiring. Inflation pressures are easing and while the labor market

remains strong, job gains have moderated since earlier in the year. The FOMC statement and Chair Powell’s follow-on press conference were viewed by markets

as a dovish pivot signaling that the Fed is done hiking rates in this cycle and that rate cuts would be coming soon. Progress has been made in the inflation fight.

Powell reflected that policy is restrictive now and that reducing that restriction should not wait until inflation gets to all the way down to the 2% target.

Financial markets cheered the pivot with one of the strongest performance months ever in fixed income and a 5% rally in US equities. US yields continued their

plunge from late October. The 10-year US Treasury (UST) yield fell 47 bps closing the year at 3.88% after touching 5.00% in on October 19th. US 2-year yields

moved in parallel and were down 46 bps closing the year at 4.25%. The yield curve remained inverted with the spread between 2-year and 10-year at -37 bps.

Fixed income risk assets had a very strong performance month. The MBS sector had its second best total return month in 20 years (November was the best)

returning 4.31% with a very strong monthly excess return at .64%. For the year 2023, the total return for the MBS index is +5.05% and the 2023 excess return is

positive at +68 bps. MBS index OAS was 11 tighter in December closing the year at +46 bps. Lower coupons outperformed higher coupons with the spread on

FNMA 2.0% 9 bps tighter and the spread on FNMA 5.5% 15 bps wider. Spreads were tighter for other fixed income risk sectors producing positive monthly excess

returns for IG credit, +30 bps, EM USD, +75 bps and for US high yield, +179 bps.

The December prepayment report was in line with expectations. Aggregate speeds on FNMA 30-year were 4.3 CPR down 11% versus the prior month. Speeds

reflected the fall’s higher mortgage origination rates which touched 8% in October and also seasonal factors impacting housing turnover. The year-end rally in

rates has some originators quoting 6.25% for new purchase applications and 6.50% for refinancing transactions. We expect to see a pick-up in speeds on newly

originated higher coupons. But given this is such a small portion of the outstanding universe it will not have much effect on overall refinancing supply. The fall in

rates and expectations for Fed rate cuts have some housing analysts upgrading their annual home price appreciation forecasts for 2024 to 4% or 5%.

Fund Index

Duration (years) 5.96 5.96

Yield (%) 4.89 4.62

Convexity -0.54 0.04

Average Credit 

Quality AA+ AA+
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BNPP Flexi I US Mortgage Fund - Institutional Share Class Net of Fees (USD)

Bloomberg Barclays US MBS Index

Credit Quality Breakdown

<1 1

12

27

75

22

2
6

12

23

65

0

10

20

30

40

50

60

70

80

ABS CMBS 15 Yr

Agency MBS

30 Yr

GNMA

30 Yr

FHLMC/FNMA

Prepayment

Sensitive CMOs

Non-Agency

Residential

Credit Risk

Transfer

N
o
tio

n
a
l 

V
a
lu

e
 (

%
)

BNPP Flexi I US Mortgage Fund Bloomberg US MBS Index

6%

87%

3% 4%
0%

0%

25%

50%

75%

100%

AAA AA A BBB <BBB



Total Return (%)

Fund
Bloomberg US MBS 

Index
Net

Calendar Years

2022 -13.00 -11.81 -1.19

2021 -2.96 -1.04 -1.92

2020 3.92 3.87 0.04

2019 6.00 6.35 -0.35

2018 -0.72 0.99 -1.71

2017 2.44 2.47 -0.03

2016 2.31 1.67 0.64

As of December to December 12-month return

2023 6.67 5.05 1.62

BNP Paribas Flexi I US Mortgage Fund Performance

Institutional Cap, Net of Fees (USD)

Institutional 

Share Class 

Charges

Management Fee (maximum): 30 bps                                  

Subscription fee (maximum): 0 bp

Other Fees (maximum): 17 bps                                                          

Redemption fee (maximum): 0 bp

Country 

registrations

Registered in Austria, Belgium, France, Ireland, Germany, 

Luxembourg, the Netherlands, Singapore, Spain, Switzerland, 

UK

ISIN codes

I Cap: LU1080341909; I H EUR CAP: LU1268551253; I H GBP 

CAP: LU1268551337; 

I H CHF DIS: LU1416548458; I DIS: LU1080342030

*2015 was a partial year (July 23 to December 31)
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BNP Paribas Flexi I US Mortgage Fund is a Sub-fund of the SICAV BNP PARIBAS FLEXI I UCITS V Compliant SICAV registered under Luxembourg law. The investments in BNP Paribas

Flexi I US Mortgage Fund are subject to market fluctuations and the risks inherent in investments in securities. The value of investments and the income they generate may go down as well

as up and it is possible that investors will not recover their initial outlay. On September 25, 2015, Parselect US Mortgage was transferred into a sub-fund of the BNP PARIBAS FLEXI I

Luxembourg SICAV, creating the BNPP FLEXI I US Mortgage Fund. All performance and risk indicators numbers presented in this document prior to 25/09/2015 are those of the former

Parselect US Mortgage Fund.

Source: BNPP AM, Bloomberg; data as of December 31, 2023

Past performance or achievement is not indicative of current or future performance.

Outlook

Markets responded very well to the Fed pivot, soft landing scenario whereby inflation continues to move down and the US economy remains resilient avoiding a

recession and meaningful job losses. Labor markets are in a better balance with hiring slowing down and job openings moderating. Inflation readings continue to

move in the right direction toward the Fed’s 2% target. The 6-month rolling average of core PCE crossed below 2% last month. The Fed’s dot plot shows no

further rate hikes in this cycle and the median Fed dots indicate 3 rate cuts in 2024. Chair Powell said in the post FOMC press conference that monetary policy is

now well into restrictive territory. Furthermore, the Fed would need to start cutting rates “way before” inflation reaches the 2% target. The hurdle for cutting rates is

sustained progress on inflation even if the economy avoids a slowdown and continues to perform well. Indeed, waiting too long to cut rates could lead to an

overshoot and slow the economy too much.

US 10-year yields dipped below 4.00% for the first time since July rallying over 100 bps since mid-October. This spurred a sharp rally in US equities and in fixed

income risk assets. Spread tightening has taken investment grade and high yield valuations to very rich levels and moved MBS valuations from very cheap to fair

levels. Spreads have come a very long way in a very short period of time. Volatility has stabilized with the VIX index lower on the month and the MOVE index

unchanged. The market has raced ahead with fed fund futures implying 6 rate cuts in 2024 which would take the funds rate target from 5.50% to 4.00%. This is at

odds with the Fed’s dot plot forecast of 3 rate cuts in 2024. It also seems at odds with a Fed which has stated it wants to avoid the important mistakes of past

FOMC’s by cutting rates too soon.

After having sold our tactical MBS overweight after the strong November performance we also sold our strategic MBS overweight position early in December

taking our basis position to flat. The rally in yields had moved FNMA 6.50% dollar prices into the mid $102s raising prepayment expectations and meaningfully

shortening durations. Given the yield curve inversion the shortening of durations had the effect of richening nominal spreads on 6.5%. FNMA 5.5% priced around

$100-00 with a nominal spread to UST of +155 look attractive to us. We initiated an overweight position late in the month. We would look to grow this position on

any spread widening. We think the MBS sector can perform well in this environment with the Fed on hold, volatility set to decline and the yield curve likely to

steepen.

MBS offer solid current income and the potential for strong price appreciation when the Fed does start to cut rates. Although origination rates have come down

prepayment speeds are well behaved with less than 5% of the universe having any incentive to refinance. New origination volumes are anemic at $1.5BN per day.

Supply forecasts for 2024 are centered around $200BN well down from 2023 net supply. We expect to see demand from yield-based buyers, overseas investors

and from banks who we think will become buyers of MBS later in 2024 as deposits stabilize, the yield curve steepens and NIM improves. The supply/demand

dynamic for MBS is a positive tailwind. Additionally, we expect we could see further flows into MBS and out of credit sectors as tighter financial conditions slow

the economy.

We favor higher coupon specified pools where absolute yield levels are attractive, nominal spreads are wide and we can contain prepayment risk through active

security selection. Despite the recent rally, the MBA refinancing index is at 20-year lows. High home prices and high mortgage origination rates have hurt

affordability and are suppressing overall housing activity. As the Fed pivots to rate cuts we think the yield curve will steepen. A steeper curve will help higher

coupons outperform lower coupons as we expect to see more CMO demand in higher coupons. We see opportunities in lower loan balance, lower coupons which

will benefit from positive home price appreciation and homeowners trading up. TBA dollar rolls are weak across all coupons so we favor owning specified pools

over TBAs. Rolls weakened over year end even for higher coupons and for GNMAs. Our bias is to be overweight the GNMA sector as we think GNMAs will benefit

from bank and overseas demand. We are cautious on newly originated generic higher coupons where prepayments could ramp quickly given the recent rally. We

instead prefer call-protected, lower loan balance pools. We like being overweight MBS versus Treasuries.
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DISCLAIMER
This document is issued by BNP PARIBAS ASSET MANAGEMENT, USA, Inc. (BNPP AM USA), a member of BNP PARIBAS ASSET MANAGEMENT (“BNPP

AM”), the brand name of the BNP Paribas group’s asset management services.

This document includes information obtained from other investment management companies within BNPP AM and is produced for information purposes only and

does not constitute:

1. an offer to buy nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with any contract or commitment whatsoever or

2. investment advice.

This material makes reference to certain financial instruments authorised and regulated in their jurisdiction(s) of incorporation.

No action has been taken which would permit the public offering of the financial instrument(s) in any other jurisdiction, except as indicated in the most recent

prospectus and the Key Investor Information Document (KIID) of the relevant financial instrument(s) where such action would be required, in particular, in the

United States, to US persons (as such term is defined in Regulation S of the United States Securities Act of 1933). Prior to any subscription in a country in which

such financial instrument(s) is/are registered, investors should verify any legal constraints or restrictions there may be in connection with the subscription,

purchase, possession or sale of the financial instrument(s).

Investors considering subscribing to the financial instrument(s) should read carefully the most recent prospectus and Key Investor Information Document (KIID)

and consult the financial instrument(s’) most recent financial reports. These documents are available on the website.

Any opinions included in this document constitute the judgment of the document’s author at the time specified and may be subject to change without notice. Such

opinions are not to be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient and are not intended to provide the sole

basis of evaluation of any investment. The contents of this document are based upon sources of information believed to be reliable, but no warranty or

declaration, either explicit or implicit, is given as to their accuracy or completeness. BNPP AM USA, to the extent permitted by law, disclaims all responsibility and

liability for any omission, error, or inaccuracy in the information or any action taken in reliance on the information and also for any inaccuracy in the information

contained in the document which has been provided by or sourced from third parties. Past performance is not necessarily indicative of future performance. This

document may not be copied, distributed, or passed on, directly or indirectly, to any person without the express consent of BNPP AM USA. Investors should

consult their own legal and tax advisors in respect of legal, accounting, domicile and tax advice prior to investing in the financial instrument(s) in order to make an

independent determination of the suitability and consequences of an investment therein, if permitted. Different types of investments, if contained within this

material, involve varying degrees of risk and there can be no assurance that any specific investment may either be suitable, appropriate or profitable for an

investor’s investment portfolio. Given the economic and market risks, there can be no assurance that the financial instrument(s) will achieve its/their investment

objectives. Returns may be affected by, amongst other things, investment strategies or objectives of the financial instrument(s) and material market and economic

conditions, including interest rates, market terms and general market conditions. The different strategies applied to the financial instruments may have a

significant effect on the results portrayed in this material.

Past performance is not a guide to future performance and the value of the investments in financial instrument(s) may go down as well as up. Investors may not

get back the amount they originally invested.

The performance data, as applicable, reflected in this material, do not take into account the commissions, costs incurred on the issue and redemption and taxes.

All information referred to in the present document is available on www.bnpparibas-am.com

BNP PARIBAS ASSET MANAGEMENT USA, Inc. is registered with the U.S. Securities and Exchange Commission as an investment adviser under the

Investment Advisers Act of 1940, as amended. BNP PARIBAS ASSET MANAGEMENT is the global brand name of the BNP Paribas group’s asset management

services. © 2022 BNP PARIBAS ASSET MANAGEMENT USA, Inc., All rights reserved.

http://www.bnpparibas-am.com/


ปัจจยัความเส่ียงของกองทุนรวม  
 
 

1.  ความเสี่ยงจากความผันผวนของราคาตราสารในตลาด (Market Risk) 

คือความเสี่ยงจากความผนัผวนของราคาหลกัทรพัยท์ี่กองทนุเขา้ไปลงทนุ ที่เกิดจากการเปลี่ยนแปลงในสถานะการณ์
ทางเศรษฐกิจ สงัคม และการเมือง ซึง่เป็นความเสีย่งที่ไมส่ามารถควบคมุได ้

แนวทางการบริหารเพื่อลดความเสี่ยง : 
บริษัทจัดการจะวิเคราะหปั์จจัยต่างๆรวมทัง้ติดตามสถานการณก์ารเปลี่ยนแปลงที่อาจมีผลกระทบต่อราคาและยงั
สามารถปรับสัดส่วนการลงทุนในกองทุนหลักได้ตามความเหมาะสม ซึ่งจะเป็นการช่วยลดผลกระทบต่อ                     
ราคามลูคา่ทรพัยส์นิสทุธิของกองทนุ 

 
2.  ความเสี่ยงจากความม่ันคงของผู้ออกตราสาร (Credit Risk)  

ความเสี่ยงที่เกิดขึน้จากการด าเนินงานและฐานะการเงินของบริษัทผูอ้อกตราสาร รวมทัง้ความสามารถในการจ่ายคืน
เงินตน้และดอกเบีย้ 
แนวทางการบริหารความเสี่ยง :  
บริษัทจดัการอาจลดความเสีย่งดา้นนีล้งไดจ้ากการเลือกลงทนุในตราสารที่มีคณุภาพดีทัง้ในดา้นความนา่เช่ือถือ และ
ความสามารถในการช าระหนีข้องผูอ้อกตราสาร 

 
3.  ความเสี่ยงจากการเปลี่ยนแปลงของอัตราดอกเบีย้ (Interest Rare Risk) 
 

ความเสี่ยงทั่วไปที่ราคาของตราสารหนีจ้ะเปลี่ยนแปลงในทิศทางตรงขา้มกบัการเปลี่ยนแปลงของอตัราดอกเบีย้และ
ตามปกติตราสารหนีท้ี่มีอายคุงเหลือยิ่งยาวนานเท่าไร การเปลี่ยนแปลงของอตัราดอกเบีย้ก็จะยิ่งมีผลกระทบตอ่ราคา
ของตราสารมากขึน้มากขึน้เทา่นัน้ 

แนวทางการบริหารเพื่อลดความเสี่ยง : 
บริษัทจดัการสามารถลดความเสี่ยงดา้นนีล้งได ้โดยติดตามวิเคราะหปั์จจยัที่มีผลกระทบต่อระดบัราคาของตราสาร
อยา่งสม ่าเสมอและตอ่เนื่อง 

 
4.  ความเสี่ยงด้านอัตราแลกเปลี่ยนเงนิตราและค่าเงนิ (Foreign Exchange Risk) 
 

ความเสีย่งที่การลงทนุอาจประสบกบัความผนัผวนของอตัราแลกเปลีย่น ท าใหอ้ตัราผลตอบแทนในรูปเงินบาทผนัผวน 
หากคา่เงินตราสกลุตา่งประเทศมีการเปลีย่นแปลง  

 

 แนวทางการบริหารเพื่อลดความเสี่ยง:  
กองทุนอาจใชเ้ครื่องมือป้องกันความเสี่ยงดงักล่าวโดยขึน้อยู่กับดุลยพินิจของบริษัทจัดการ ซึ่งอาจมีตน้ทุนส าหรบั     
การท าธุรกรรมปอ้งกนัความเสีย่ง โดยอาจท าใหผ้ลตอบแทนของกองทนุโดยรวมลดลงจากตน้ทนุท่ีเพิ่มขึน้   

 
 



5.  ความเสี่ยงจากการลงทุนในสัญญาซือ้ขายล่วงหน้า (Derivatives Risk) 
สญัญาซือ้ขายลว่งหนา้บางประเภทอาจมีการขึน้ลงผนัผวน (volatile) มากกว่าหลกัทรพัยพ์ืน้ฐาน ดงันัน้หากกองทนุมี
การลงทุนในหลักทรัพย์ดังกล่าวย่อมท าให้สินทรัพย์มีความผันผวนมากกว่าการลงทุนในหลักทรัพย์พืน้ฐาน 
(Underlying Security)  

แนวทางการบริหารเพื่อลดความเสี่ยง : 
กองทนุอาจจะลงทนุใน สญัญาซือ้ขายลว่งหนา้ที่มีตวัแปรเป็นอตัราแลกเปลี่ยน โดยมีวตัถปุระสงคเ์พื่อลดความเสีย่ง
เท่านั้นทั้งนี ้การป้องกันความเสี่ยงดังกล่าวอาจท าให้กองทุนเสียโอกาสที่  จะได้รับผลตอบแทนที่ เพิ่มขึ ้น                        
หากอตัราแลกเปลีย่นมีการเปลี่ยนแปลงไปในทางตรงขา้มกบัที่กองทนุคาดการณไ์ว ้อยา่งไรก็ดีกองทนุยงัคงมีความเสี่ยง
จากการทีคู่ส่ญัญาไมป่ฏิบตัิตาม 
เพื่อลดความเสีย่งดงักลา่วกองทนุจะท าธุรกรรมดงักลา่วกบัธนาคารท่ี มีกฎหมายเฉพาะจดัตัง้ขึน้หรอืธนาคารพาณิชย์ 

 
6.  ความเสี่ยงของประเทศที่ลงทุน (Country Risk)  

คือ ความเสี่ยงที่ เกิดจากการเปลี่ยนแปลงภายในประเทศที่กองทุนเข้าไปลงทุน เช่น การเปลี่ยนแปลงผู้บริหาร,                      
การเปลี่ยนแปลงนโยบายทางดา้นเศรษฐกิจ หรือสาเหตอุื่นๆ จนท าใหไ้ม่สามารถช าระคา่ขายคืนหนว่ยลงทนุไดต้รงตาม
ระยะเวลาที่ก าหนด  

แนวทางการบริหารเพื่อลดความเสี่ยง:  
บริษัทจัดการจะวิเคราะหปั์จจัยต่างๆรวมทัง้ติดตามสถานการณก์ารเปลี่ยนแปลงที่อาจมีผลกระทบต่อราคาและยงั
สามารถปรับสัดส่วนการลงทุนในกองทุนหลักได้ตามความเหมาะสม ซึ่งจะเป็นการช่วยลดผลกระทบต่อ                    
ราคามลูคา่ทรพัยส์นิสทุธิของกองทนุ 

 
7.  ความเสี่ยงจากข้อจ ากัดการน าเงนิลงทุนกลับประเทศ (Repatriation Risk) 

เป็นความเสีย่งที่เกิดจากการเปลีย่นแปลงภายในประเทศที่กองทนุลงทนุ เช่น การเปลีย่นแปลงทางการเมอืง ขอ้ก าหนด 
กฎเกณฑห์รอืนโยบายตา่งๆ ของรฐับาลในการบรหิารประเทศ ซึง่รวมถึงสาเหตอุื่นๆ ที่อาจท าใหไ้มส่ามารถช าระหนีไ้ด้
ตรงตามระยะเวลาที่ก าหนด รวมถึงอาจท าใหก้องทนุเกิดความเสี่ยงจากสญัญาสวอ้ป และ/หรือสญัญาฟอรเ์วิรด์ไดซ้ึง่
มีผลตอ่ผลตอบแทนที่กองทนุจะไดร้บัจากการลงทนุ 

แนวทางการบริหารเพื่อลดความเสี่ยง : 

บริษัทจัดการจะติดตามสถานการณ์การเปลี่ยนแปลงการเมือง ภาวะเศรษฐกิจ ภาวะตลาดเงิน ตลาดทุน ตลอดจน
ปัจจยัพืน้ฐานต่างๆของประเทศที่กองทนลงทนุอย่างใกลชิ้ด เพื่อประเมินความเสี่ยงจากการลงทนุในประเทศนัน้ๆเพื่อลด
ความเสีย่งในสวนนี ้
 
 
 
 
 
 

 



8.  ความเสี่ยงทางธุรกิจ (Business Risk)  
ความเสี ่ยงที ่เกิดจากผลการด าเนินงานของผูอ้อกตราสารที ่กองทนุไปลงทุน ซึ ่ง เกิดจากการเปลี ่ยนแปลง
ความสามารถในการท าก าไรของบรษัิท โดยเฉพาะมีสาเหตจุากภาวะการแขง่ขนั ความผิดพลาดของผูบ้รหิาร เป็นตน้ 
ท าใหผู้ล้งทนุในตราสารตอ้งสญูเสยีเงินลงทนุได ้

แนวทางการบริหารเพื่อลดความเสี่ยง :  

บรษัิทจดัการวิเคราะหปั์จจยัตา่งๆ ที่มีผลกระทบตอ่ราคา และคดัเลอืกตราสารท่ีมีคณุภาพ เพื่อลดความเสีย่งในสว่นนี ้
รวมทัง้สามารถพิจารณาปรบัสดัส่วนการลงทุนไปลงทนุไดท้ัง้ตราสารหนีแ้ละตราสารทุนโดยค านึงถึงประโยชนข์อง  
ผูล้งทนุเป็นส าคญั 
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AIMC Category Performance Report  

Report as of 31/12/2023 

Return statistics for Thailand Mutual Funds 

 
 

Average Trailing Return (%) Average Calendar Year Return (%) 

AIMC Category YTD 3M 6M 1Y 3Y 5Y 10Y 2019 2020 2021 2022 2023 

Aggressive Allocation -7.42 -2.08 -2.74 -7.42 1.07 0.29 2.25 2.94 -3.71 17.78 -4.53 -7.42 

ASEAN Equity 1.56 -4.63 -2.00 1.56 2.61 0.97 -6.00 -1.88 -0.64 24.80 -13.86 1.56 

Asia Pacific Ex Japan -0.41 2.57 -1.67 -0.41 -7.29 1.63 2.06 9.46 22.91 1.18 -22.07 -0.41 

Commodities Energy -6.87 -19.04 1.42 -6.87 20.06 8.85 -7.96 23.72 -31.41 65.84 13.47 -6.87 

Commodities Precious Metals 9.13 7.55 5.50 9.13 1.94 7.73 3.59 11.37 22.38 -1.94 -0.75 9.13 

Conservative Allocation -0.77 1.19 0.17 -0.77 -0.49 0.33 1.41 3.47 -1.01 3.30 -3.64 -0.77 

Emerging Market 4.34 4.05 -1.01 4.34 -8.14 -0.75 -0.82 14.48 9.34 -3.39 -24.38 4.34 

Emerging Market Bond Discretionary F/X 

Hedge or Unhedge 
0.95 3.77 1.61 0.95 -7.53 -1.19 -0.36 10.47 3.86 -4.60 -16.35 0.95 

Energy -17.51 -1.02 -1.50 -17.51 -1.85 -0.88 3.02 9.71 -6.55 10.38 4.80 -17.51 

Equity General -11.89 -4.00 -4.11 -11.89 1.87 -0.38 2.30 2.69 -9.61 19.03 1.13 -11.89 

Equity Large Cap -9.68 -2.89 -3.21 -9.68 2.20 -1.09 2.31 1.31 -11.22 16.03 1.98 -9.68 

Equity Small - Mid Cap -13.32 -5.17 -3.73 -13.32 5.38 5.59 7.25 3.76 8.03 41.13 -4.54 -13.32 

European Equity 12.78 7.18 0.92 12.78 4.86 8.67 5.15 26.03 4.62 24.32 -19.18 12.78 

Foreign Investment Allocation 5.10 5.45 2.03 5.10 -2.48 2.32 2.07 12.83 6.41 6.90 -17.03 5.10 

Fund of Property Fund - Foreign 0.76 9.63 3.36 0.76 -3.42 0.00 2.45 18.33 -6.59 19.71 -25.78 0.76 

Fund of Property Fund - Thai -8.90 3.13 -3.06 -8.90 -5.30 -4.67 2.02 19.91 -22.42 -0.22 -6.52 -8.90 

Fund of Property fund -Thai and Foreign -1.75 5.09 0.62 -1.75 -3.59 -0.90 4.12 21.25 -10.25 2.89 -11.27 -1.75 

Global Bond Discretionary F/X Hedge or 

Unhedge 
2.91 3.80 2.22 2.91 -2.55 0.30 -0.82 5.14 3.62 1.13 -10.76 2.91 

Global Bond Fully F/X Hedge 2.96 4.74 2.48 2.96 -3.11 0.36 0.78 7.70 4.32 0.11 -11.41 2.96 

Global Equity 12.61 8.42 1.64 12.61 -1.48 7.46 2.85 20.02 19.50 12.50 -26.93 12.61 

Greater China Equity -20.20 -7.32 -12.24 -20.20 -19.97 -4.34 -1.99 21.91 19.36 -12.55 -27.20 -20.20 

Health Care -0.96 6.01 -2.11 -0.96 -1.25 7.55 6.62 19.80 22.59 7.71 -19.54 -0.96 

High Yield Bond 5.39 3.92 3.17 5.39 0.27 2.22 - 7.37 3.44 4.76 -11.58 5.39 

India Equity 16.93 7.23 10.06 16.93 9.22 8.06 8.31 1.06 12.07 26.23 -12.85 16.93 

Japan Equity 20.35 3.12 1.55 20.35 4.89 8.50 6.85 18.20 10.09 6.73 -10.31 20.35 

Long Term General Bond 1.01 2.02 0.68 1.01 0.11 1.62 2.43 6.88 2.26 -0.26 -1.11 1.01 

Mid Term General Bond 1.61 1.29 1.17 1.61 0.73 1.31 1.75 3.06 1.03 0.67 0.14 1.61 

Mid Term Government Bond 0.81 1.10 0.76 0.81 0.13 0.76 1.26 2.52 1.40 -0.18 -0.06 0.81 

Moderate Allocation -1.48 1.15 -0.52 -1.48 -0.16 0.27 1.80 4.65 -3.46 7.56 -5.37 -1.48 

Money Market General 1.43 0.49 0.89 1.43 0.67 0.77 1.05 1.27 0.55 0.20 0.38 1.43 

Money Market Government 1.38 0.46 0.84 1.38 0.63 0.70 0.96 1.24 0.42 0.18 0.35 1.38 

SET 50 Index Fund -11.29 -2.52 -4.15 -11.29 1.03 -1.41 2.28 4.22 -13.21 10.81 4.94 -11.29 

Short Term General Bond 1.53 0.64 1.01 1.53 0.84 0.93 1.23 1.81 0.49 0.42 0.55 1.53 

Short Term Government Bond 1.18 0.47 0.77 1.18 0.55 0.65 0.93 1.12 0.50 -0.05 0.39 1.18 

Technology Equity 47.90 20.83 12.43 47.90 -5.08 9.78 - 27.12 50.15 8.42 -43.73 47.90 

Thai Free Hold 2.56 0.17 0.19 2.56 1.91 1.24 4.14 0.99 -2.43 -0.63 3.30 2.56 

Thai Mixed (between free and lease 

hold) 
-1.13 -0.65 -1.00 -1.13 -1.22 0.84 3.12 5.03 3.19 -1.48 -4.43 -1.13 

US Equity 25.04 11.42 6.49 25.04 1.45 9.60 8.26 23.64 20.70 22.20 -30.01 25.04 

Vietnam Equity 7.81 -5.26 -1.78 7.81 -0.04 2.15 - -3.62 15.86 45.20 -32.85 7.81 


