
1. Source: BEA Union Investment, the mentioned dividend yield is for A USD (Distributing) for January 2024. Annualized dividend yield = (dividend of the current month x 12) / last month end NAV x 100%. 
Past dividend record is not indicative of future dividend likely to be achieved. Please note that a positive distribution yield does not imply a positive return.

2. Source: BEA Union Investment, the mentioned dividend yield is for A USD (Distributing) and is the sum of the monthly annualized dividend yield for the past 36 months, from February 2021 to January 2024 
(36 dividends), divided by 36. Annualized dividend yield = (dividend of the current month x 12) / last month end NAV x 100%. Past dividend record is not indicative of future dividend likely to be achieved. 
Please note that a positive distribution yield does not imply a positive return. The manager may at its discretion make distributions from income and/or capital in respect of the distributing classes of the 
Fund. Investors should note that the distributions paid out of capital amount to a return or withdrawal of part of the unitholder’s original investment or from any capital gains attributable to that original 
investment. Such distribution may result in an immediate reduction of the net asset value per unit.

3. Source: Morningstar, data as of 31 January 2024. It is for reference only and should not be construed as buy and sell recommendation of investment. The mentioned performance ranking compares against 
the annualised performance (total return is calculated in USD) of funds authorized by SFC (authorization does not imply recommendation) which are categorized under Asia allocation category. A USD 
(Distributing) launched on 11 May 2012. Past performance: 2023: 7.4%; 2022:-23.5%; 2021:-0.8%; 2020:2.6%; 2019:11.9%; YTD (31 January 2024): 1.3%; 1 year: 2.1%; 3 years: -17.9%; 5 years: -8.7%; 
10 years: 35.5%. Performance is calculated in Class A USD (Distributing) of the Fund on a NAV to NAV basis. 

Important note:
1. BEA Union Investment Asia Pacific Multi Income Fund ("the Fund") is subject to general investment risk, equity market risk, asset allocation risk, Asian market concentration risk, emerging market risk and 

currency risk.
2. The Fund seeks to achieve income and long term capital growth by investing in an actively managed portfolio of debt securities, listed REITs,and other listed securities in the Asia Pacific region.
3. The Fund is subject to equity markets risk such as changes in investment sentiment, political, economic conditions and issuer-specific factors which may adversely affect the fund value.
4. The Fund invests in debts securities and are subject to risks in interest rates, credit/counterparty, downgrading, below investment grade or non-rated securities, volatility and liquidity, valuation and sovereign 

debt and credit rating risks which may adversely affect the price of the debt securities.
5. The manager may at its discretion make distributions from income and/or capital in respect of the distributing classes of the Fund. Distributions paid out of capital amount to a return or withdrawal of part 

of the unitholders original investment or from any capital gains attributable to that original investment. Such distribution may result in an immediate reduction of the net asset value per unit.
6. In terms of currency hedged class units, adverse exchange rate fluctuations between the base currency of the Fund and the class currency of the currency hedged class units may result in a decrease in 

return and/or loss of capital for unitholders. Over-hedged or under-hedged positions may arise and there can be no assurance that the currency hedged class units will be hedged at all times or that the 
manager will be successful in employing the hedge.

7. RMB is currently not a freely convertible currency as it is subject to exchange controls and restrictions. Non-RMB based (e.g. Hong Kong) investors are exposed to foreign exchange risk and there is no 
guarantee that the value of RMB against the investors base currencies (for example HKD) will not depreciate. Any depreciation of the RMB could adversely affect the value of investors investments.

8. The Fund may use financial derivative instruments for hedging and investment purposes which may not achieve the intended purpose and may result in significant losses. Risks associated with derivative 
instruments include counterparty/ credit risk, liquidity risk, valuation risk, volatility risk and over-the-counter transaction risk.

9. Investors should not make an investment decision based solely on this material.

BEA Union Investment 
Asia Pacific Multi Income Fund (“APM”)

Diversify in Asia, 
where Income Meets Growth 

Moderate adjustment of 
Asian equity and bond 

allocations
Prioritizing interest income

 while achieving stable 
diversified returns

Aim to provide sustainable 
income potential

Current annualized dividend 
yield is 5.5%1, with an average 

annualized dividend yield of 5.3%2 
over the past 3 years

(Dividend rate is not guaranteed, and 
distributions may be paid out of income 

and/or capital) Important note 5 

Top quartile within its peer 
group in 2023

Leveraging 17 years of 
investment expertise rooted in 

Asia, striving for a steady 
growth prospects



主動應對市場變遷，適度調整投資策略
 環球經濟基本因素走向逐漸明朗，利率預期快將轉向，但可能維持橫行一段時間。隨着貨幣政策改變，考慮

調整目前的投資策略是適時的舉措，以應對市場變化。

 擴闊收益來源，不局限於單一投資工具，是創造未來穩定收益的關鍵。及早主動部署，有利建構收益和增長兼
備的投資策略。

利率轉向為亞洲股債帶來投資新機會
 利率轉向，美元受壓 - 美聯儲減息的預期下，美元將持續受壓。息差收窄以及資金成本下降，鼓勵資金投資

亞洲，增強股債的吸引力

Asian stocks rose as the US dollar weakened Asian Investment Grade bonds started to rise amidst a 
period of interest rate plateau.

Asia’s two key drivers of economic growth

*ASEAN includes Indonesia, Malaysia, Philippines, Singapore and Thailand
Source: IMF, World Economic Outlook Update, January 2024

Real GDP Growth Forecast 

Positive GDP growth projection
Asia's projected GDP growth surpasses that of 

Europe and the US, implying favorable prospects 
for future economic growth. Moreover, 
enterprises in the region exhibit robust 

fundamentals with ample cash flow

Asian Investment Grade 
Bonds performance

Asia ex Japan
MXASJ Index

Rates level
U.S. DollarIndex Peaking Rate PeriodWeakening US Dollar Period

+9%

+10%

+12%

December 2016 to January 2018

March 2020 to January 2021

October 2022 to July 2023

June 2006 to 
September 2007

December 2018 to 
July 2019

May 2000 to 
January 2001

2.50%

for about 7 months

5.25%
for about 15 months

6.50%for about 8 months

+52%

+63%

+19%

-14%

-13% 

-12% 

Source: Bloomberg, Respective peaking rates data from 16 May 2000 to 2 January 
2001; 29 June 2006 to 17 September 2007; 19 December 2018 to 30 July 2019. “Asian 
Investment Grade Bonds” is referred to ICE BofA Asian Dollar IG Corporate Index. The 
performance is not indicative of BEA Union Investment Asia Pacific Multi Income Fund.

Source: Bloomberg, from 1 January, 2016 to 31 December, 2023. “Asian Equities” is 
referred to as “MSCI AC Asia ex-Japan Index”, “U.S. Dollar Index” is referred to as 
DXY.
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Proactively adapting to market changes, making moderate tweaks in investment 
strategies

 As the fundamental factors of the global economy gradually become clearer, interest rate expectations are poised for a 
shift, although they may remain sideways for a period of time. Considering the changes in monetary policies, current 
investment strategies may require adjustments to effectively address market fluctuations. 

 Diversifying sources of income beyond a single investment tool is the key to generating stable returns. Taking 
timely and proactive action is beneficial in formulating investment strategies that integrate both income and growth.

Interest rate shift unlocks investment opportunities in Asian equities and bonds
 Interest rate shift puts pressure on US dollar - With expectations of rate cuts by the Federal Reserve, the USD is 

likely to face continued pressure. The narrowing interest rate differentials and lower funding costs further incentivize 
capital investment in Asia, bolstering the attractiveness of equities and bonds.

Low inflation
Some countries such as South Korea, 

Indonesia, and India even have room for rate 
cuts, which stimulates economic growth



Four major 
investment 

themes

Asian Investment Grade Bonds 
Combining Income and Capital 

Appreciation Potential
Compared to Europe and the US, 

Asian bonds offer higher overall yields, 
improving credit quality, and increased 

investment value
Strong demand for new Asian bonds 

provides valuation support

Countries with strong structural 
growth

India propels national recovery through 
infrastructure investment, encompassing 

development of ports, public transportation 
systems, and solar power plants

Indonesia undergoes a structural shift
in its domestic economy, fostering

improved trade balances 
 

Tech momentum igniting growth 
across the region

The advancement of artificial intelligence has 
entered a new phase, poised to accelerate the 
growth of the information technology market 

over the next 10-15 years
Upstream semiconductor companies are 

benefiting from cyclical recovery of the industry, 
offering long term structural growth and 

strategic investment value

Broad range reputable dividend 
paying companies in Asia

Asian companies demonstrate 
robust profitability, ample cash flow,

 and reliable yields
 

Asia multi-income themes
 BEA Union Investment Asia Pacific Multi Income Fund proactively explores potential investment themes in response to 

the investment environment, market advantages, and external factors in Asian markets, making strategic deployments.

 The team conducts investment research with a cautious and meticulous approach, aiming to generate stable 
multi-income and capital appreciation for equity and bond portfolios, while constructing resilient investment portfolios.

Leading performance in 2023, 
ranking in the first quartile 

among its peers3

Leveraging its expertise in 
investing in Asia, the fund strives 
for steady growth through reliable 

investment strategies.

Maintain a well-balance Asian 
equities and bond allocation 

for pursuing both income 
and long-term growth

Careful selection of companies with 
strong cash flow and robust financial 
conditions, laying a solid foundation 

for the portfolio's returns

Aim to provide sustainable 
monthly income

Current annualized dividend yield is 
5.5%1, with an average annualized 

dividend yield of 5.3%2 over the past 
3 years (Dividend rate is not guaranteed, 

and distributions may be paid out of 
income and/or capital) Important note 5

Highlights of BEA Union Investment Asia Pacific Multi Income Fund 



Summary of BEA Union Investment Asia Pacific Multi Income Fund

24.9%
15.8%

5.6%
5.4%

4.8%
4.3%

3.5%
2.2%
2.1%

Sector Allocation - Equities 

IT
Energy

Materials
Financials

Communication Services
Properties
Industrials

Utilities
Others

Summary StatisticsTop Holdings
Bonds Market  Weights

Link REIT 2.88% 21/07/2026 Hong Kong, China 1.3%

Hongkong Land 2.25% 15/07/2031 Hong Kong, China 1.2%

SK On Co Ltd 5.38% 11/05/2026 South Korea 1.2%

Baidu 1.63% 23/02/2027 China 1.1%

SMTB 1.55% 25/03/2026 Japan 1.1%

Equity Market  Weights

CNOOC - Registered Shs China 7.7%

Taiwan Semicon -  Taiwan, China 5.0%Registered Shs

PetroChina - Shs -H- China 3.5%

Samsung Electronics -  South Korea 3.1%Registered Shs

Goodman Grp -  Australia 2.6%Stapled Security

Bond Portfolio Only

Yield To Maturity 5.8%

Average Credit Rating A

Investment Grade 100.0%

Non-Investment Grade 0.0%

Duration 4.9 Years

Geographical Allocation - Equities 

16.0%
14.1%

10.3%
9.2%

6.7%
5.5%

3.5%
3.3%

Taiwan, China
China

Australia
USA

India
South Korea

Indonesis
Others

9.3%

5.4%

4.4%

4.1%

4.1%

4.1%

Geographical Allocation - Bonds 

South Korea
China

Others
Japan

Cash
Hong Kong, China

13.5%
4.1%

3.6%
3.0%

2.7%
2.4%
2.1%

Sector Allocation - Bonds 

Financials
Cash

Properties
Consumer Discretionary

Communication Services
Government

Others

Equities Total: 68.6%

Bonds Total: 31.4%

Source: Unless otherwise specified, all fund data sources are BEA Union Investment as of 31 January 2024. Month-end asset mixes may total greater than/less than 100% due to rounding. 
As such the values of the geographical and section allocation displayed may not total 100%.
Investments in the Fund are subject to investment risks, including the possible loss of the principal amount invested. For full details and risk factors of the Fund, please refer to the 
explanatory memorandum of the Fund. Investors should also read the explanatory memorandum of the Fund for detailed information prior to any subscription. The information contained 
herein is only a brief introduction to the Fund. Investors should be aware that the price of units may go down as well as up as the investments of the Fund are subject to market fluctuations 
and to the risks inherent in all investments. Past performance is not indicative of future performance. 
The Fund has been authorised by the Securities and Futures Commission ("SFC") in Hong Kong. SFC authorisation is not a recommendation or endorsement of a scheme nor does it 
guarantee the commercial merits of a scheme or its performance. It does not mean the scheme is suitable for all investors nor is it an endorsement of its suitability for any particular investor 
or class of investors. This material and website have not been reviewed by the SFC in Hong Kong.
Issuer: BEA Union Investment Management Limited

Class Unit A USD, A EUR(Hedged), A RMB(Hedged) Class Unit A USD, A HKD, A AUD(Hedged), A RMB(Hedged), 
(Accumulating)   (Distributing) A NZD(Hedged), A EUR(Hedged)
Management Fee 1.4% p.a Realization Charge Currently Waived Preliminary Charge Up to 5.00%

Dividend Frequency Monthly (aim to provide a monthly dividend; dividend rate is not guaranteed, and distributions may be paid out of income  
 and/or capital) Important note 5

Fund Details


