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 Fund size (Strategy Assets) 
Start of year  $4.2m ($123.2m) 
End of year  $4.7m ($241.9m) 

 

What happened in Asia and the world? 
 

 Trade tensions between the US and China escalated in May and tariffs were increased.  Tensions rose further 

in August as the US proposed a new round of tariffs.  

 In September trade talks resumed, and additional tariffs were deferred amidst talk of a “Phase One deal” to 

be signed in January. 

 Hong Kong was wracked by unrest, initially following the government’s attempt to introduce an extradition 

bill allowing the transfer of suspects to China. The protests spiraled, leading Hong Kong into recession and a 

toxic political environment. 

 South Korea found itself in dispute with Japan following a civil court ruling on Japanese wartime reparations.  

A trade dispute followed, with a possible ban on key materials associated with advanced technology 

manufacturing. 

 In June, there was a trilateral summit between the US, North Korea and South Korea which agreed to restart 

denuclearization talks. Little progress has been made since. 

 In August, India revoked Kashmir’s special status previously afforded under the constitution.  This was 

followed by a supreme court decision in November to award the holy site of Ayodhya to Hindus and reject the 

Muslim claim. 

 The US Federal Reserve cut interest rates three times in 2019 to a range of 1.5% to 1.75%. 

  
Total return in USD; MSCI World & MSCI Emerging Markets Index; MSCI AC Pacific ex Japan; individual MSCI World GICS sector. 
 

What happened in the Fund? 
 

 The Fund rose 20.33% in 2019, compared to the MSCI AC Pacific ex Japan NR Index which rose 20.30%. 

 The Fund ended the year on a price to earnings ratio (PER) of 13.2x 2019 and 12.4x 2020 estimated earnings; 

this puts it at a 14.5% discount to the market’s 2019 PER and at 10.2% discount to 2020. 

 We bought five new positions: China Medical System, China Resources Gas, Ping An Insurance, Godrej 

Consumer Products and Tech Mahindra.   

 We sold five positions: Asustek Computer, China Minsheng Banking, Delta Electronics Thailand, Industrial & 

Commercial Bank of China and Pacific Textiles. 

 We India was added to the portfolio for the first time and Chinese banking exposure was reduced. 
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 Portfolio changes were focused on reducing exposure to pure value stocks and emphasize the quality of 

dividend growth. 

Here’s how the Fund has performed over the last 5 years, annualized returns to December 31, 2019 (%). 

 

 

 
 

Fund Performance to December 31, 2019 

as of 12/31/19 1 YR 3 YR 5 YR 10 YR 

Asia Pacific Dividend Builder 
Fund 

20.33% 11.19% 7.37% 7.18% 

MSCI AC Pacific ex Japan NR 20.30% 12.07% 6.45% 6.01% 

Morningstar Pacific/Asia ex 
Japan Stk Category 

19.98% 12.03% 6.30% 6.40% 

 

All returns over one year annualized. Source: Bloomberg, Guinness Atkinson Asset Management.  

Expense Ratio 1.12% (net), 3.27% (gross)  

Performance data quoted represents past performance; past performance does not guarantee future results. The 

investment return and principal value of an investment will fluctuate so that an investor’s shares, when 

redeemed, may be worth more or less than their original cost. Current performance of the Fund may be lower or 

higher than the performance quoted. Performance data current to the most recent month  end may be obtained 

by calling 800-915-6566  and/or  visiting  www.gafunds.com.  Performance data does not reflect the 2% 

redemption fee for shares held less than 30 days and, if deducted the fee would reduce the performance noted. 

Total returns reflect a fee waiver in effect and in the absence of this waiver, total returns would be lower.  

The Advisor has contractually agreed to reduce its fees and/or pay Fund expenses (excluding Acquired Fund Fees 

and Expenses, interest, taxes, dividends on short positions and extraordinary expenses) in order to limit the Fund’s 

Total Annual Operating Expenses to 1.10% through June 30, 2020. To the extent that the Advisor absorbs expenses 

7.37%

6.45%

6.30%

Guinness Atkinson Asia Pacific Dividend Builder Fund MSCI AC Pacific X Japan Index Morningstar Pacific/Asia ex Japan Stk Category

Source: Bloomberg. Data from 12/31/14 to 12/31/19 
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to satisfy this cap, it may recoup a portion or all of such amounts absorbed at any time within three fiscal years 

after the fiscal year in which such amounts were absorbed, subject to the  cap in place at the time recoupment is 

sought, which cannot exceed the expense cap at the time of the waiver.  

2019 

 
The Guinness Atkinson Asia Pacific Dividend Builder Fund rose 20.33% (total return in USD) compared to its 

benchmark, the MSCI AC Pacific ex Japan Net Total Return Index, which rose 20.30%.  The Fund “captured” almost 

all of the market’s rise, which is ahead of what we might usually expect.  We calculate that 81% of the return came 

from capital appreciation and 19% from income.  The distribution of dividends received amounted to $0.4993 for 

the year and this equated to a yield of 3.01% calculated by dividing this by the year-end share price.   

Out of thirty-six holdings that were held for the full year, we received full-year dividend payments for thirty-two of 

them, making them comparable to 2018.  For this group, dividends received in local currency rose a little above 

3%.  We excluded special dividends from this calculation, to gain a sense of how underlying operating performance 

translated into ordinary cash distributions.  There was of course a large spread in the range of dividend growth, 

with 40% from Thai finance company Tisco and a contraction of 32% from AAC Technologies.  Indeed, AAC and 

Elite Material, whose dividend contracted by 21%, were the two weakest in terms of dividend growth; they were 

however, among our best performers for the year, rising 50% and 110% respectively in GBP terms. 

Market (and Fund) performance was bookended by strong rallies at the beginning and end of the year and marked 

weakness in the middle.  The ebb and flow of the trade dispute between the US and China resulted in significant 

valuation contractions and expansions among our north Asia and technology holdings.  Trade was not the only 

issue.  China is also in the midst of a structural growth deceleration which has been exacerbated both by trade 

matters and by China’s need to address legacy debt issues.  Indeed, most countries have had to contend with 

political or economic headwinds this year, be it Korea’s trade dispute with Japan coupled with slowing domestic 

growth, banking issues in India along with signs of religious tensions, slower domestic growth and currency 

strength in Thailand – not to mention North Korea and Hong Kong. There has been plenty to occupy the mind. 

The median estimate from the Bloomberg consensus for economic growth in the Asia ex-Japan region is 5.3% for 

2019 compared to 6.0% growth in 2018; China’s growth is expected to be 6.1% while the economies of Australia, 

Korea and Singapore are likely to have grown less than 2%.  Hong Kong’s economy is expected to contract.  But this 

has not been a bad year for our companies.  Consensus earnings estimates for the market have been revised down 

significantly over the course of the year, but we saw positive revisions coming through at the end of the year, 

especially in technology and 5G-related businesses.  Earnings in Asia Pacific are now expected by the consensus to 

rise 1.1% for 2019.  Consensus estimated earnings for the portfolio are expected to rise 3.3%. 

There were five changes to the portfolio last year.  One was imposed upon us by the effective privatization of Delta 

Electronics Thailand by its Taiwanese parent company.  The other four reflected a desire to strengthen the 

portfolio’s dividend growth profile and remove some of the deeper value names.  The stocks we sold (Asustek 

Computer, China Minsheng Banking, Industrial & Commercial Bank of China and Pacific Textiles) all offered higher 

dividend yields but little if any profit/dividend growth.  The expected return profile was therefore focused on the 

yield and the prospect of valuation expansion from depressed levels.   

In our view, both macro and market conditions are likely to become more challenging in the next couple of years.  

This, in our opinion, will make it less likely the market will reward those companies for whom the path to profit 
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and dividend growth looks unclear with higher valuations. The replacements (China Medical System, China 

Resources Gas, Godrej Consumer Products, Ping An Insurance and Tech Mahindra) all trade on higher valuations 

and offer lower yields than those we sold, but higher dividend growth.  We expect these to make more balanced 

contributions to overall return between earnings, dividends and a higher valuation.  The overall portfolio valuation 

at the year-end was still at a 15% discount to the market and the yield was 4%, while earnings growth for 2019 still 

looked better than the market.  

Among those changes were two new positions in India, which makes its first appearance in the portfolio.  We have 

been cautious on the Indian market in recent years as positive sentiment surrounding investors’ assessments of 

expected economic and administrative reforms drove up valuations.  In the past twelve months some of the gloss 

has come off.  As we have seen in China, the hard realities of scale, difficulty and impact of financial and 

administrative reforms have become evident.  Economic growth has decelerated for three years in a row and is 

likely to end this fiscal year at 5% (or less) in inflation-adjusted terms.  Five interest rate cuts this year from 6.5% to 

5.2% (as measured by the central bank’s 14-day repurchase rate) and central bank efforts to keep a lid on long-

term government bond yields are defensive measures, because with consumer spending in the doldrums and with 

both central and state governments running deficits, government spending – which is the one growth driver left – 

seems likely to be pared back.  It is in this sort of environment that we think we are likely to find opportunities. 

Market and Fund performance 

The MSCI AC Pacific ex Japan Net Return Index rose 20.30% in 2019.  The charts below show the market 

performance of countries and sectors as measured by relevant MSCI indices.   

 

The best-performing markets over the year were Australia, New Zealand, China and Taiwan.  From a top-down 

perspective, it may seem counter-intuitive that in a year when trade tensions were running high the best markets 

were not only the safer havens but also those perceived to be in the eye of the storm but of course, they have 

followed rather different paths.  The explanation lies in the sharp recovery in the last three months of the year as 

President Trump pared back his trade rhetoric.  In China, this was evident most especially among Consumer 

Discretionary names, which include many of the China internet companies listed in the US and is the largest 

component of the MSCI China Index.  Chinese Real Estate, Health Care, Technology, Materials and even Consumer 

Staples, which together account for 20% of the Index, all rose significantly, driven mostly by valuation expansion 
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rather than earnings.  Australia’s performance, however, was much more broad-based and spread across the year.  

All sectors outperformed apart from Utilities, Technology and the troubled financial sector.   

Whereas Consumer Discretionary sector performance in Asia was largely led by China, the best-performing sector 

in the region overall was Information Technology and Taiwanese technology in particular.  Technology accounts for 

63% of MSCI Taiwan and accounts for over 50% of Technology’s weight in the regional benchmark.  The sector’s 

rally began in September was driven initially by an improving outlook for semiconductors, especially in memory 

chips, which was augmented by a better reception to the new iPhone by raising hopes for 5G telephony and the 

consequential boost to the component supply chain, as well as by reduced trade concerns. 

Stock market returns in India, Indonesia, Malaysia and Thailand were notably weaker on slowing domestic growth 

while Singapore benefitted from its developed market and relatively safer-haven status.  Korea was weaker last 

year as the country faced trade pressures on two fronts: from Japan as well as the overspill from the China-US 

dispute.  Thailand was an interesting case because economic growth has been held back by its unusually strong 

currency, which closed the year below THB30 to US$1 for the first time since 1996.  The Baht’s 9% appreciation 

against the dollar made it the region’s best-performing currency in 2019, but it has hurt Thailand’s export and 

tourism industries, which together account for 70% of economic output, giving the central bank’s policymakers an 

unexpected headache.  The response so far has been to try and tackle currency traders by cutting interest rates, to 

1.25% and limiting capital inflows.  The longer-term task should be to focus on improvements to productivity and 

skills.  Average annual incomes in Thailand are $7,000 and the dreaded middle-income trap (said to be around the 

$10,000 level) is approaching. 

The chart below shows the performance of the Fund against its benchmark index month by month. 
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Source: Bloomberg 

In 2019, the Fund rose 20.33% with 81% of this coming from capital appreciation and 19% from income.  We 

believe that a sustainable income strategy should be built upon investment in companies which are cash 

generative and have both the capacity and opportunity to grow their asset base and thereby grow the dividend.  

We expect the contribution to individual stock returns to be shared between earnings growth, valuation and the 

dividend.  Further, we expect that valuation expansion should be driven by earnings growth, which, if delivered in 

cash terms, should be evident in dividend growth over time. 

While we have been happy with performance of the Fund in the year overall, there are aspects which have 

demanded our attention.  One in particular has been the behavior of the Fund in response to macro events, 

especially to the twists and turns of the trade dispute.  Since this began in 2018, we have observed a number of 

moments of stress and a subsequent resurgence of optimism, often triggered by President Trump’s tweets, that 

have caused a number of our stocks to move together.  The group is made up of our China names, technology 

manufacturers, and some regional names that have China exposure such as the Singapore bank DBS. 

The movements have been manifested by sharp valuation contraction or expansion; they have not been associated 

with coincident changes to earnings or dividend forecasts.  These group moves have not lasted long because there 

are diverse sources of revenues from product categories and in terms of customer spread.  Now, it is true that in 

the external environment since 2016, international trade and political frameworks have been shaken up and policy 
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outcomes much less predictable, so this has been an unusual time. Nevertheless, this has led to increased portfolio 

volatility as correlations have tightened, albeit temporarily, and so we have made a number of changes to portfolio 

this year. 

The intention has been to increase the robustness of the portfolio for more challenging conditions, and to that 

end, we have directed our focus on companies with a lower or absent capacity at present to grow their dividend.  

The investment return case for a small number of stocks we hold is based on valuation expansion from depressed 

levels predicated on an under-appreciated ability to sustain (rather than grow) their dividend.  These could be 

described as value plays, and an example would be our exposure to some of our Chinese banks; another example 

would be the restructuring story at Asustek Computer.  Moving away from these and into stocks offering dividend 

growth has had the effect of narrowing the portfolio’s valuation discount to the market and shaving a bit off the 

yield but improving the growth profile and the ability of the portfolio to defend in weaker markets.  Given the 

year-end valuation discount to the market was still 15% and historic yield was still 3%, we believe we have not had 

to give away much to achieve the benefits.  
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Stocks performance and commentary 

The chart below shows the returns of positions held throughout the year (in blue), the returns since purchase of 

new holdings (in green, with month of purchase) and the returns from exited positions up to the time of sale (in 

red and with month of sale). The Index return is also shown (in purple). 

 Source: Bloomberg 
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Portfolio changes 

Sales 

 

 

 

We changed five positions in 2019, which is more than usual, as we sought to reinforce portfolio dividend growth.  

Asustek Computer has been undergoing a reorganization which aims to realign its component manufacturing 

business and its branded consumer electronics division, which is split between a computers and tablets section 

and a smartphones section.  Progress has been slow, and the smartphone side has struggled to keep pace, first 

with the growth of Apple and Samsung and subsequently with arrival of the Chinese makers.  A high dividend has 

been maintained over the past three years delivering a yield of over 6% but growth remains elusive and the 

challenges are growing. 

We took the decision to reduce Chinese banking exposure, which has done well for the Fund over the past six 

years with the sale of one private-owned bank, China Minsheng Bank and one state-owned, Industrial & 

Commercial Bank of China.  When we bought into these positions in 2013, China was facing growing bad debt 

pressure which had driven valuations to a what we believed to be crisis levels that were unwarranted.  In 

subsequent years China saw a cyclical recovery in heavy industry which made debt servicing for borrowers easier 

and banks followed a steady path of gradual bad debt write-downs while maintaining stable profits and dividends.  

Chinese bank valuations rose from depressed levels in response.  However, we see macroeconomic conditions 

becoming more challenging for Chinese heavy industry, and we consider government efforts to lighten the burden 

by cutting interest rates to be headwinds for the banks.  Profits are still not ready to grow as bad debt write-offs 

continue and may decline on lower interest rates.  While we do not see China slipping toward anything like a 

financial crisis, we do not see scope for further valuation increases for these two banks. 

Pacific Textiles has failed to meet our expectations and we now think they offer little prospect for growth.  The 

company is a textile and clothing manufacturer with Uniqlo as its largest customer.  The company opened up a 

new manufacturing facility in Vietnam which was not well executed.  Environmental issues arose at the facility and 

the Vietnamese authorities forced Pacific Textiles to take additional measures to ensure clean disposal of 

wastewater.  This was done, and the factory reached full capacity but came online just as Uniqlo demand fell.  

Environmental matters had put this stock on our watch list and with weaker demand prospects also becoming 

evident we concluded the high dividend was insufficient compensation.   

The final position sold was Delta Electronics Thailand, by means of a tender to the parent company which sought 

to take full ownership of the business. 
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Purchases 

 

   

China Medical System acts as a pharmaceutical distributor to doctors and hospitals for both branded and generic 

drugs. The regulatory structure in China is changing as the government, as with governments everywhere, seeks to 

reduce healthcare costs. The changes have introduced significant new competition where alternative offerings are 

available, resulting in substantial price cuts in certain cases. China Medical System has seen a significant drop in its 

share price that we believe significantly exceeds its exposure to these changes. In addition, the company has tied 

up with companies in the US, UK, France, Switzerland and Israel to secure rights to sell formulations to treat 

conditions ranging from strokes, brain cancer, and respiratory distress to onychomycosis (toenail fungus, for 

anyone interested).  Recent results delivered the consistency we look for: gross profit, operating profit, net profit 

and dividend growth all moving in line up 10.5%-12.5% and an unchanged dividend payout of 40% of earnings. 

China Resources Gas (CRG) is one of the few utility companies that make it into our universe.  Its focus is on the 

provision of gas to urban household customers.  While other gas businesses in China seek to become involved in 

the wholesale gas market or expand into rural areas, we like CRG for its focus on domestic urban and industrial 

customers.  There is a long-term drive in China to support wider use of gas in place of coal for electricity 

production.  CRG benefited on the back of this through the increasing supply of gas nationwide and is tapping into 

this through the so-called “last mile” connection.   

Ping An Insurance is a financial conglomerate the bulk of which is made up of life insurance, property and casualty 

insurance and banking.  The dividend has grown each year since 2011 on both profit growth and on the expansion 

of the proportion of profits paid out (the payout ratio) from 17% in 2011 to 32% in 2018.  Recent results showed 

strong performance in both the insurance and banking divisions which supports our belief that this company is well 

placed for the structural story that we think is underway in China with its ageing and increasingly wealthy 

population. 

Godrej Consumer Products is an Indian Consumer Staples company whose products fall into four broad categories: 

soap, hair care, household insecticides (mosquito repellent) and air care (fresheners).  A little over half its revenue 

comes from India, with Indonesia, Africa, Middle East, US and Latin America the other main markets.  We like the 

geographic diversification and we like the growing market share in the soap (number one in India) and insecticide 

product areas.  

Tech Mahindra (TechM) is interesting among the Indian IT consultants because of its heavier exposure to telecoms.  

The telecom industry has been in the doldrums for five years and is one of the worst-performing sectors globally.  

This is in part because the growth related to 3G and 4G has dissipated for the telecom providers, who overpaid for 

spectrum in the first place.  We believe the dynamics for this industry are about to change with the advent of 5G, 
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which is based on different technology, requiring different hardware and with wider application than just 

smartphones.  These elements provide an opportunity for the technology consulting companies and TechM has 

the biggest presence of the Indian consultants.  It will take time for this area to ramp up, but TechM recently 

secured a US$1bn contract from AT&T (a long-standing customer).  As network providers and 5G users increase 

capex, we believe TechM is well placed to benefit. 

Portfolio Position 

 
 
We have included a Utility name, China Resources Gas, for the first time since we sold Thai Tap Water in 2014.  The 

addition of Godrej Consumer Products brings our Consumer Staples exposure to two positions (5.5%).  The 

purchase of China Medical System added a third name to Health Care exposure alongside Sonic Healthcare and St 

Shine Optical.  Financials exposure has been adjusted by scaling back Chinese banking exposure and the addition of 

Chinese insurer Ping An.  This has brought our overall Chinese Financials exposure down from four positions to 

three.  Finally, the Fund’s Technology exposure has been realigned a little by the sale of Taiwanese manufacturer 

Asustek and the purchase of Indian IT consultant Tech Mahindra. 
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The main change to the portfolio on a country basis has been the introduction of two Indian companies at the 
expense of one Thai position and one Taiwanese. 
 

 
Outlook 
 
Consensus earnings estimates for the portfolio indicate a compound average annual growth rate in profits for the 

three years 2018-2021 of 6.2%.  This is the product of estimated earnings growth for the portfolio’s holdings of 

3.3% for full year 2019 followed by 6.6% for 2020 and 8.8% for 2021.  These estimates are, of course, likely to 

change significantly in the months ahead.  We expect the companies in the portfolio to stick to their dividend 

distribution policies and thus, so long as profits are expected to grow, we would hope to see another year of 

underlying core dividend growth.  

It is undeniable that most countries in Asia are experiencing downward pressure on economic growth and given 

the size of the Chinese and Indian economies, where pressure is perhaps greater, we would expect to see regional 

economic growth in 2020 to be slower than that of 2019, which in turn is likely to be down on 2018.  Numbers 

collected by Bloomberg, however, still paint a reasonable picture: regional growth was 6.0% in 2018 and is 

expected to fall to 5.3% in 2019 and then to 5.2% in 2020 followed by 5.4% in 2021.  The 2019 drop should not 

come as a surprise given the degree to which the trade dispute has distorted demand and exacerbated China’s 

cyclical deceleration.  The good news is that most countries, with the exceptions of India and Indonesia, have room 

to respond through monetary policy (interest rates) and fiscal moves (tax cuts, stimulus and spending).  

We believe that the structural forces that drive domestic Asian demand (demographics, wages, de-regulation and 

technology adoption) remain in place, although they are subject to downward cyclical pressure.  Technology 

adoption is a growing feature of the story as financial technology is bringing more people into the regional 

economy and the adoption of e-commerce platforms, with their associated payment and logistics platforms, is 

propelling domestic consumption at a higher rate than in developed markets.  It is the weight of demand that 

technology adoption releases that makes the difference. 
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On the manufacturing side, the new 5G telecom standard is likely to have a big impact.  Initially we should see this 

among the component manufacturers, because the new standard requires an upgrade to the whole system, from 

transmission through to reception.  However, the application of this technology opens up opportunities for 

commercial and industrial users in addition to consumers.  We think this process will last for several years (i.e. a 

secular, rather than cyclical uplift). 

We believe there to be a solid and growing crop of companies in Asia with operating track records that are good 

enough for us to be confident of a growing source of dividends.  Domestic Chinese A-shares, for example, are so 

far untapped for this strategy, but many companies are now accessible to international investors and some are of 

undoubted interest to us.  Our approach means that we think we can evolve this strategy to incorporate the region 

as it develops, while maintaining or requirement for quality management as evidenced by higher returns on capital 

sustained over time. 

The Fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. The 

statutory and summary prospectus contains this and other important information about the Fund, and it may be 

obtained by calling 800-915-6566 or visiting gafunds.com. Read it carefully before investing. 

 The Fund invests in foreign securities, which involves political, economic and currency risks, greater volatility, 

and differences in accounting methods. These risks are greater for emerging markets. The Asia Pacific stock 

markets may experience periods of volatility and instability. Some domestic China “A” Shares are available 

through the Hong Kong Stock Connect or Shenzhen Stock Connect, which may be subject to risks of trading 

suspensions, quota limitations and additional risk. The Fund may invest in small-cap or mid-cap companies, 

which involves additional risks such as limited liquidity and greater volatility, than in larger companies. 

Opinions expressed are subject to change, are not a guarantee and should not be considered investment advice. 

MSCI AC Pacific Ex-Japan NR Index is a market capitalization weighted index that monitors the performance of 

stocks from the Pacific regions, excluding Japan. It includes re-invested dividends after deduction of withholding 

taxes.  

The MSCI World NTR Index captures large and mid-cap representation across 23 Developed Markets (as defined by 

MSCI Inc). With 1,652 constituents the index covers approximately 85% of the free float-adjusted market 

capitalization in each country. It includes re-invested dividends after deduction of withholding taxes.    

The MSCI Emerging Markets Index captures large and mid-cap representation across 23 Emerging Markets (as 

defined by MSCI Inc). With 832 constituents the index covers approximately 85% of the free float-adjusted market 

capitalization in each country. It includes re-invested dividends after deduction of withholding taxes. 

One cannot invest directly in an Index. 

Price to Earnings Ratio (PER) is an equity valuation multiple. It is defined as market price per share divided by 

annual earnings per share. Forward earnings differ from trailing earnings, which is the figure quoted more often, as 

they are a projection and not a fact. 

Past performance is not indicative of future results. 
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Top Fund Holdings as of 12/31/19 

1. Largan Precision Co Ltd 3.55% 

2. Elite Material Co Ltd 3.21% 

3. Luk Fook Holdings International Ltd 3.06% 

4. Ascendas Real Estate Investment Trust 2.98% 

5. Yangzijiang Shipbuilding Holdings Ltd 2.95% 

6. China Mobile Ltd 2.94% 

7. DBS Group Holdings 2.92% 

8. Corporate Travel Management Ltd 2.91% 

9. St Shine Optical Co Ltd 2.90% 

10. China Merchants Bank Co Ltd - H Shares 2.83% 

 

Fund holdings and sector allocations are subject to change and are not recommendations to buy or sell any 

security.  

Distributed by Foreside Fund Services, LLC. 

 


