
Investment Objective 

The Fund’s objective is to provide its shareholders with risk-adjusted returns which exceed 

the MSCI Asia free ex-Japan (US$). It invests principally in other funds that are managed 

by boutique fund managers in Asia ex-Japan that have worked in the region for several 

years, have in-depth knowledge of companies in the region, employ a bottom-up, value 

investing style, and generally have limited assets under management. The Fund’s underlying 

holdings have a bias towards small and medium capitalization equities and companies 

serving the burgeoning Asian consumer sector. The benchmark figures used for 

comparison do not include dividends. We estimate that if dividends, net of witholding 

taxes, are included in the benchmark returns, the benchmark returns would increase by 

around 2.5 percentage points per annum. The performance of the Fund does not include 

fees charged in clients’ segregated accounts, which are the higher of 1% of assets or 10% 

of any gains above the high-water mark.

Investment Advisor Commentary 

Please refer to the annual Chairman’s statement.
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Fund  12.9%  |  Benchmark  6.6%

Fund  -47.1%  |  Benchmark  -62.8%

US$322 million

31 December 1998 at US$10.00/share
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Performance Since Launch (US$)

Year-by-Year Return Since Launch (%)
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Hong Kong  18
China  20

Taiwan  7

Korea  3

Indonesia  8

Singapore  2

Thailand  1

Vietnam  6

Malaysia  2

Philippines  4

India  23

Cash  6

Country

Exposure

(%)

INDIAN

SUB-CONTINENT  23

NORTH ASIA  48

ASEAN  23

145

135

125

115

105

95

85

75

65

55

45

35

25

15

5

D
ec

 9
8

D
ec

 9
9

D
ec

 0
0

D
ec

 0
1

D
ec

 0
2

D
ec

 0
3

D
ec

 0
4

D
ec

 0
5

D
ec

 0
6

D
ec

 0
7

D
ec

 0
8

D
ec

 0
9

D
ec

 1
0

D
ec

 1
1

D
ec

 1
2

D
ec

 1
3

D
ec

 1
4

D
ec

 1
5

D
ec

 1
6

D
ec

 1
7

D
ec

 1
8

D
ec

 1
9

D
ec

 2
0

OAM Asian Recovery Fund NAV/share

MSCI Asia ex-Japan (US$) Index (MXASJ)

MSCI Asia ex-Japan Small Cap (US$) Index (MSLUAAJ)


