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MANAGEMENT REPORT 
 
 
Economic & Financial Market Review and Outlook 
 
The global economy has shown resilience amid shifting trade policies, supported by solid consumer 
spending and easing inflation. However, subdued investment and limited fiscal space continue to 
weigh on activity, raising the risk of a persistently slower economic growth path than in the pre-
pandemic era. Global growth for 2024 stood at 3.3%, with growth expected to moderate slightly to 
3.2% in 2025, according to the International Monetary Fund (IMF). 
 
Asian economies remain the fastest-growing region globally and are projected to contribute around 
60% of global growth in 2025, despite external and domestic headwinds. The pace of expansion, 
however, is gradually slowing compared to recent years. The economies of Emerging and Developing 
Asia are anticipated to post economic growth in the region of 5.2% in 2025, with major economies 
such as China projected grow by 4.8% and India forecast to expand by 6.6%. 
 
Regional financial markets delivered mixed but generally positive performance during the SavInvest 
India Asia Fund’s (SIAF or the Fund) financial year FY2025, despite a challenging macroeconomic 
environment. In local currency terms, the Indian Equity SENSEX Index declined 4.8%, while China’s CSI 
300 Index rose 15.5%. South Korea’s KOSPI Composite Index advanced 32.1% during the fiscal period 
(in Korean Won or KRW terms). 
 
When considering the impact of currency fluctuations on performance using an investible instrument 
as a proxy of market performance, regional equity performance improved meaningfully, as the U.S 
dollar weakened against major Asian currencies. The highly liquid Exchange Traded Fund iShares MSCI 
All Country Asia ex Japan ETF (or AAXJ), which trades in US dollar denominations, gained 16.3% during 
the Fund’s FY2025. 
 
Looking ahead, the IMF expects global growth to remain relatively stable at 3.1% in 2026 and 3.2% in 
2027. The Asian region is projected to expand by 4.7%. China’s growth is anticipated to slow to 4.2% 
in 2026, with elevated economic policy surrounding trade weighing on growth, while India is projected 
to maintain robust growth of 6.2%, supported by strong domestic demand and policy support. 
 
 
SIAF Fund Performance 
 
The Fund ended FY2025 with a unit Net Asset Value (NAV) of US$12.2431, a 3.7% year-over-year 
decline in per unit value.  
 
Total Net Assets Attributable to Unitholders amounted to US$4,456M, a 10.9% fall from the prior 
comparable period. 
 
The Fund remained focused on its investment objectives, despite considerable uncertainty 
permeating the financial markets of its regional focus, seeking long -term growth of capital by 
investing primarily in a diversified portfolio of equity and equity related instruments which have direct 
or indirect economic or market exposure to India and/or other Asian jurisdictions. 
 
Indian equity exposure accounted for approximately 65% of the Fund’s allocation, with China 
accounting for 17%. Taiwan, South Korea, Hong Kong, and Other Asian jurisdictions accounted for the 
balance of invested funds. 
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Financial Highlights (based on Audited Financials) 

Total Assets of the Fund amounted to US$4.5M as at September 30, 2025, a decline of 11.7% relative 
to the end of Financial Year 2024. Total Liabilities amounted to US$57.8K in FY2025, 45.7% lower than 
the figure reported in FY2024. The number of participating units declined 7.5% to 363,956 during the 
fiscal period. Distributions in FY2025 were Nil. 

Financial Highlights Unit FY2025 FY2024 
Total Assets USD 4,513,788 5,109,583 
Total Liabilities USD 57,845 106,527 
Net Assets Attributable to Unitholders USD 4,455,943 5,003,056 
Participating Units # 363,956 393,328 
Distributions to unit holders – Total USD 0 0 
Distributions to unit holders – Per unit USD $0.00 $0.00 

Related Party Transactions 

Related party transactions have been summarized in Note 8 of the Notes to the Financial 

Statements. 

Bourse Securities Limited
Manager for the Savinvest India Asia Fund
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