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Fund objective  
To outperform the MSCI AC 
Pacific (ex Japan) Index by 2.0% 
p.a. over rolling three year periods, 
before charges. 
 

Fund manager 
Mark Artherton  

Benchmark 
MSCI AC Pacific (ex Japan) 

Fund size 
£21.52 m 

No of holdings 
134 

Launch date 
30/11/1991 

Further information 
www.avivainvestors.com 
 

Fund summary 
The Asia-Pacific Equity Active Fund* invests in both the core and emerging markets of the Pacific Basin excluding Japan.
The fund also has exposure in Australia and New Zealand. A “top-down” investment approach is employed which places 
considerable emphasis on macroeconomic analysis. 
 

Fund comment 
The MSCI Asia Pacific index fell 8.2 per cent in Q2 2010, their biggest quarterly drop since Q4 2008, but outperformed
developed markets during the quarter. Markets were dragged lower by the sovereign debt crisis in Europe, a slowdown in
Chinese growth and increased concerns of a “double-dip” in global economic activity. Australia underperformed 
significantly as investors grew wary about resource taxes and exposures of Australian companies in Europe. The 
unpegging of the Chinese yuan did little to stem China’s underperformance as tightening of the property markets and a
slowdown in growth affected investor confidence. The defensive qualities of utilities, consumer staples and information 
technology sectors were preferred to cyclicals such as energy, materials and industrials.  
Against this backdrop the fund fell by 8.8 per cent, underperforming the index by 0.6 per cent. Although the fund was
underweight in industrials, which performed poorly during the quarter, stock selection in the sector hampered relative 
performance. Overweight positions in consumer discretionary and telecommunication stocks proved positive for the fund.
Good stock selection in Indonesia, the leading performer in the region, was also favourable while stock selection in poorly 
performing countries in the region such as China and South Korea hurt the fund’s performance.  
 
Source of market data: Factset, all performance figures are in US dollars 
 

Fund performance (%)  
 

Annualised to 30/06/10
3 Months Year To Date 1 Year 3 yrs 5 yrs 10 yrs

Fund -8.8 -1.5 28.7 5.3 12.2 7.7
Benchmark -8.2 -0.4 32.5 6.2 13.7 8.4
Relative † -0.6 -1.1 -2.9 -0.8 -1.3 -0.7

Past performance is not a guide to the future.

Source: Aviva Investors, mid to mid, income reinvested, before charges.
 
 
Fund performance vs Benchmark (%) 5 years (or since launch)  
 

95

110

125

140

155

170

185

200

215

30/06/2005 30/06/2006 29/06/2007 30/06/2008 30/06/2009 30/06/2010

Aviva Investors Pensions - Asia Pacific Equity Active MSCI AC Pacific (ex Japan)

 
Source : Aviva Investors and Lipper Hindsight – mid to mid, income reinvested, before charges

THIS DATA IS FOR INVESTMENT PROFESSIONALS ONLY. IT IS NOT TO BE VIEWED OR USED WITH 
RETAIL INVESTORS 



 

 

 
 † Performance has been calculated on a geometric relative basis 

 
There are two methods of comparing a fund against a benchmark, the geometric relative or arithmetic, ‘simple difference’. Aviva Investors uses the 
geometric relative. This is a ratio of out/under performance rather than simply the Fund Return less Benchmark Return. We believe this is a more 
realistic measure of out/underperformance particularly for comparisons between short and long term performance. The different calculations are shown 
below. 
Performance Calculation: 
Arithmetic Relative = Fund Performance – Benchmark Performance 
Geometric Relative = [(1 + Fund Return / 100) / (1 + Benchmark Return / 100) – 1] * 100 
 
Aviva Investors Pensions Limited is the company through which the pooled fund contract is written.  Any opinions expressed are based on views of 
Aviva Investors Global Services Limited, the investment manager appointed by Aviva Investors Pensions Limited to manage the funds.  The content of 
this factsheet should not be viewed as indicating any guarantee of return from an investment in the funds nor should any part be construed as a 
recommendation to invest or to buy and sell stocks.  The value of an investment can go down as well as up and investors may not get back their original 
investment. Further important details on our service, charges, available funds and specific risk warnings are provided in the Key Features document 
which is available on request.  
 
Aviva Investors Pensions Limited, registered in England No. 1059606.  Registered Office: No. 1 Poultry, London EC2R 8EJ.  Authorised and regulated in 
the UK by the Financial Services Authority and a member of the Association of British Insurers. 
Contact us at Aviva Investors Pensions Limited, No. 1 Poultry, London EC2R 8EJ. 10/0889/311010 
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Sector weightings (fund    vs benchmark ) 
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Country weightings (fund    vs benchmark ) 
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Top 10 underweights§ Top 10 overweights§ 
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BHP Billiton

Commonwealth Bk.of Aus.

Westpac Banking

Aus.And Nz.Banking Gp.

National Aus.Bank

Wesfarmers

Macquarie Group

Singapore Telecom

AMP

Woolworths

 
§Fund positions relative to the benchmark 
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Lg Electronics

Tencent Holdings

Posco

Astra International

Hon Hai Precn.Ind.

Indl.& Coml.Bk.Of China

China Con.Bank 'H'

Taiwan Semicon Man

China Mobile

Samsung Elect.
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THIS DATA IS FOR INVESTMENT PROFESSIONALS ONLY. IT IS NOT TO BE VIEWED OR USED WITH 

RETAIL INVESTORS 

Additional information 
* As at April 2006, the Asia 
Pacific (ex Japan) Fund was 
renamed the Asia Pacific Equity 
Active Fund. Its benchmark 
changed from the FTSE World 
Asia (ex Japan) to the MSCI AC 
Pacific (ex Japan) Index. This 
involved significant restructuring 
to gain greater exposure to China 
plus new countries in the 
benchmark. Full details are 
available on request. 
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