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-D The Fund is for US Dollar investors who want to achieve capital appreciation and 27 ]
income growth over a period of time. To achieve this, the Fund will be invested in a ;g q === Philippine Dollar Bond Fund i .
: diversified portfolio of US dollar-denominated fixed income instruments issued by the 52 ] T iPMorgan index I w7
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Apr-07 Jul-08 Oct-09 Jan-11 Apr-12
Q 1YR 2YRS 3YRS 4YRS 5YRS S.1.2 .
Fund 12.60 11.26 13.38 8.61 8.05 9.42 Allocation
n . - : R R . Portfolio Composition: Government 56.5%, Corporates 31.8%, Cash 11.7%
q) Benchmark? 13.83 11.85 14.07 10.77 10.16 11.39 .
[ Calendar Year Performance (%)t Top 10 Holdings
. YTD 2011 2010 2009 2008 2007 Name Yield (%)® Maturity % of Fund
Q Fund 3.69 9.01 13.74 23.67 -11.46 6.46 Philippines 2034 6.375% 4.66% 10/23/2034 12.89%
=y Benchmark?  4.14 1044 1378  26.07 6.71 757 Philippines 2031 7.75% 4.61% 1/14/2031 8.26%
. 1Returns are net of fees. Past performance is not an indication of future returns. Philippines 2037 5% 4.66% 1/13/2037 8.05%
2 Since Inception; Philippines 2030 9.5% 4.60% 2/2/2030 7.72%
- 3|:he B;l?chrna!k of thedfunsdtlstthetJ.P Morgan Asia Total Return Philippines Index. Philippines 2021 4% 3.28% 1/15/2021 7.33%
c Nei{ |gtti/rels an 5 : 'SNA'\C/S - o o Philippines 2025 10.625% 4.27% 3/16/2025 6.41%
o B zsed NaA‘\’/e ?jr nit (NAVPU) oD o6h Philippines 2032 6.375% 4.64% 1/15/2032 4.40%
Pz:‘f l_”"W o (d;') o e S o vet e Philippines 2026 5.5% 4.11% 3/30/2026 4.38%
rtfolio Weighted Yield to Maturi , ne k I
> Current Ni mg £ Foldi ty (YTM) % 20 Philippines 2020 6.5% 3.26% 1/20/2020 4.16%
rrent Number of Holdings
- - 4 PSALM 2024 7.39% 4.61% 12/2/2024 3.34%
QJ Information Ratio® -0.37
w Sharpe Ratio® 1.90 Maturity Profile
w Statistics - Past 5 Years Fund Benchmark Cashand lessthan 1year [N 11.7%
Annualized Return (net) 8.05% 10.16% Between 1 and 3 years 0 2%
> Annualized Volatility 9.04% 8.48% Between 3 and 5 years I s3%
-O Duration (Years) : 8.10 Between 5 and 7 years | 16%
o General Information
Launch Date May 5, 2003 Between 7 and 10 years [ 8%
Fund Structure Unit Investment Trust Fund More than 10 years [ srew
Fund Classification Long-Term Bond Fund
Any prospective investment shall be limited to the type of investments described in the Declaration of
Fund Currency US Dollar Tn}’SF for {)he Fund. wp
Minimum Holding Period 20 calendar days
- % Risk Disclosure
Early Redemption Fee 1.00% The Fund is suitable for investors who take medium to long-term views. The Fund's yield, net asset
Management/Trust Fee 1.25% per annunv0.31% per quarter* value, and total return may fall as well as rise as a result of interest rate movements and the changes in
Custodianship Fees 0.003% per quarter* credit quality of the investments. On redemption of shares, an investor may receive an amount less than
5 - the original amount of the investment.
External Audit Fees 0.0005% per quarter* ;
- *Plan Rules are available upon request.
Valuation Methodology Marked-to-Market o ) )
Ext | Auditor Isla Lipana & Co. “Trust fees/custodianship fees/audit fees as a percentage of average daily NAV for the quarter.
ernal Audito sla Lipana - 5The Information Ratio evaluates reward-to-risk efficiency relative to the benchmark, while the Sharpe
Trustee Bank of the Philippine Islands Ratio evaluates reward-to-risk efficiency relative to the risk free rate. The higher the number, the higher
Third-Party Custodian HSBC, Ltd. (Philippines) the reward per unit of risk. Sharpe and Information Ratios between funds of different classifications are
- - - non-comparable.
Dealing Cut-Off 2:00 PM © Net of Tax

Manager’s Report

Market Review. The JP Morgan Chase Asia Total Return Philippine Bond Index (Benchmark) gained 0.89% in the month of April. Philippine US Dollar bond prices went up in
April with the longer-tenor bonds up by as much 1.38 points. Global economies continued to show mixed performances. Prices of US Treasuries increased in April after the 10-
and 30-year rates declined by 28 bps and 22 bps, respectively. US economy grew by 2.2% annually in the first quarter of the year, pushed by improved consumer spending
during the period. The US Federal Reserve again voted to keep interest rates near zero during its last meeting.

The shift to safe haven was driven by fear that Spain may not be able to meet its deficit target while its banks suffer from bad loans, possibly leading to an eventual bailout even
as Greece is still finalizing its own debt restructuring. Standard and Poor’s downgraded Spain and its banks below A- rating. The upcoming French elections also raised the
specter that a victory for the opposition may reverse the fiscal discipline previously agreed by European countries. Moreover, efforts to fight the region’s crisis are at risk after
the European Central Bank’s decision to put down its bond-purchase program. Liquidity provided by the ECB’s Long-Term Refinancing Operation is dwindling and its benefits
hardly seen.

Chinese economic growth in the first quarter is the slowest for the past eleven periods. This prompted the government to increase its currency’s trading band against the US
Dollar to help the central bank control inflation and economic growth. Meanwhile, Japan continued its monetary easing after it increased its asset-purchase fund.

Fund Performance. The Fund gained 0.63% in the month of April, 27 bps lower than the benchmark return. The Fund has a year-to-date return of 3.69%, underperforming the
benchmark by 45 bps. Portfolio duration ended slightly lower than the benchmark’s at the end of the month.

Fund Strategy. The Fund will maintain its current duration and keep its position nimble.

Bloomberg Code: INGPDFI Index
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The Odyssey Philippine Dollar Bond Fund is a Unit Investment Trust Fund (UITF) and not a bank deposit product. It is not guaranteed by BPI nor by the Philippine Deposit Insurance Corporation (PDIC). As such, units of participation of the
investor in the UITF, when redeemed, may be worth more or worth less than his/her initial investment/contributions. Due to the nature of the investments, yield and potential yields cannot be guaranteed. Any income or loss arising from
market fluctuations and price volatility of the securities held by the UITF, even if invested in government securities, is for the account of the investor. Historical performance, when presented, is purely for reference purposes and is not a
guarantee of future results. The Trustee is not liable for losses, unless upon willful default, bad faith or gross negligence. For the purpose of lodging, clearing, settlement, and delivery of securities in the Fund, the Trustee is authorized to
avail of the services of third party institutions such as but not limited to custodians which the Trustee may change or replace without prior notice to or approval from the investors. The Trustee will not be responsible for any loss or damage
suffered by the Fund as a result of the third parties’ willful default, gross negligence, or evident bad faith. Investors are advised to read the Declaration of Trust for the Fund, which may be obtained from the office of the Trustee, before
deciding to invest. For inquiries, please call: (632) 902-7032 or (632) 902-7033, email bpi_asset_management@bpi.com.ph or visit www.bpiassetmanagement.com.



