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Estimated Returns2

USD

Slow n’ Steady

Risk Level 2

Comfy Cruisin’

Risk Level 3

Fast n’ Furious

Risk Level 4

1 year 7.9% 10.9% 12.1%

3 years -1.3% -0.3% 0.7%

5 years 3.0% 6.1% 8.3%

10 years 2.9% 5.0% 6.5%

Estimate Risk 
(1 standard deviation)

6.0% 9.0% 11.6%

Actual Gross Returns3

Q4 2023 5.7% 6.7% 7.1%

FY 2023 4.1% 8.3% 10.3%

Estimated Returns2

SGD

Slow n’ Steady

Risk Level 2

Comfy Cruisin’

Risk Level 3

Fast n’ Furious

Risk Level 4

1 year 6.2% 9.3% 10.5%

3 years -1.9% -0.7% 0.4%

5 years 2.3% 5.3% 7.4%

10 years 2.9% 5.0% 6.6%

Estimate Risk 
(1 standard deviation)

5.4% 8.1% 10.3%

Actual Gross Returns3

Q4 2023 4.9% 5.3% 5.2%

FY 2023 2.4% 6.2% 8.0%
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Global Portfolio Plus

Acquire the advantages of dynamic investment 
strategies through this portfolio.

Portfolio Management Fee 0.85%  on first $10,000

0.80%  on the next $40,000

0.75%  any amount 
thereafter

Portfolio Currency SGD or USD

Dividend Payment Re-invested into Portfolio

Lock-in Period None

Sales Fees 0.00%

Transaction Fee 0.00%

Withdrawal Fee 0.00%

• Contains 11 to 13 unit trusts

• Available in 3 different Risk Levels

• Tactically adjusted to capitalise on market movements

In 4Q23, global equities (MSCI AC World Index) and global bonds (Bloomberg Global Aggregate Bond Index) returned 11.3% and 8.4% (in USD terms) respectively,

supported by moderating inflation, dovish central bank speak and drop in bond yields.

During the quarter, Global Portfolio Plus Comfy Cruisin’ had a price return (excluding fund dividends received) of 6.7% (in USD) and 5.3% (in SGD), providing strong

participation in the market recovery.

Our strategic allocations towards extending duration, increasing quality equities allocations and overweighting fixed income securities came to fruition during the

quarter. Top contributors were the US and global quality equity funds – Franklin US Opportunities Fund, BNY Mellon Long-Term Global Equity and AB Low Volatility

Equity Portfolio. Asian equities too recovered but underperformed its global peers. Albeit we continue to hold our positions due to the deep value in China with

potential rerating in the medium term. Shifting our fixed income allocation from global government bond to high quality credit funds also helped the portfolio.

As of end-December 2023, the portfolio’s allocation was approximately 50% in global equities and 47% in global bonds. Within equities, the focus continues to

remain on quality growth equities with stable cash flow generation, and our fixed income is also targeted towards higher quality investment grade bonds, with an

average credit rating of BBB, yield-to-maturity of 6.6% and an average duration of 5.4 years.

Looking into 2024, we expect tapering of US rates as economic data on growth and inflation continues to soften. This environment is supportive for bonds whilst

we remain cautious on equities. Hence, we have increased our allocation to bonds over equities. Consequently, we added to a couple of bond funds – PIMCO GIS

Income Fund, for their expertise in securitized assets and BGF Asian Tiger Bond Fund to reduce the underweight in EM debt. Within equities, we remain selective in

quality areas by reducing our allocation in value-oriented strategy – Harris Associates US Value Equity Fund.

Overall, our portfolio focus remains on quality bonds and equities, that can navigate through the high interest rate environment and economic slowdown.

Simulated Historical Performance1

DBS Investment Team commentary

US Dollar (USD)

1The simulations above are calculated based on Total Price Returns, which includes dividends received.
2Estimated Returns figures are annualised.
3Actual Gross Returns exclude dividends received.
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Equity CashFixed 
Income
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Equity CashFixed 
Income

Equity CashFixed 
Income

Holdings

Equity

AB SICAV Low Volatility Equity Portfolio

Allianz All China Fund

BGF European Equity Income Fund

BNY Mellon Long-Term Global Equity Fund

FTIF - Franklin US Opportunities Fund

FSSA Dividend Advantage Fund

Harris Associates US Equity Fund

Nikko AM Japan Dividend Equity Fund

Fixed Income

Allianz Global Opportunistic Bond Fund

BGF Asian Tiger Bond Fund

Natixis Loomis Sayles Multisector Income Fund

Schroder ISF Global Credit Income Fund

PIMCO GIS Income Fund

Holdings

Equity

AB SICAV Low Volatility Equity Portfolio

BNY Mellon Long-Term Global Equity Fund

FSSA Dividend Advantage Fund

Harris Associates US Equity Fund

Nikko AM Japan Dividend Equity Fund

Fixed Income

Allianz Global Opportunistic Bond Fund

BGF Asian Tiger Bond Fund

Fullerton USD Income Fund

Natixis Loomis Sayles Multisector Income Fund

Schroder ISF Global Credit Income Fund

PIMCO GIS Income Fund
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Risk Level 2

Slow n’ Steady

Invests primarily in fixed-income instruments 

to provide stability to the portfolio while taking 

advantage of the growth potential of equities.

Higher allocation to equities is often used to 

achieve higher potential returns, but this may 

result in higher volatility and potential losses.

Portfolio ESG Score^

BB

13% 84% 3%

Asset Allocation

Risk Level 3

Comfy Cruisin’

Evenly diversifies between equities and fixed-

income assets in order to take advantage of 

market opportunities while maintaining 

stability in the portfolio.

Higher allocation to equities is often used to 

achieve higher potential returns, but this may 

result in higher volatility and potential losses.

Portfolio ESG Score^

BBB

46% 51% 3%

Asset Allocation

Risk Level 4

Fast n’ Furious

Favours equities as opposed to fixed-income 

instruments. For investors who are prepared 

to tolerate short-term fluctuations in the value 

of their portfolio.

Higher allocation to equities may result in 

higher volatility and potential losses, but is 

often used to achieve higher potential returns.

Portfolio ESG Score^

A

76% 21% 3%

Asset Allocation

Available Risk Levels

^Source: MSCI as of 31 December 2023

Portfolio ESG Score is calculated using DBS internal methodology with reference to MSCI ESG Ratings for the underlying holdings (equities, fixed income securities 
and funds). A weighted average is used and minimally 50% of the portfolio must be rated. MSCI ESG Ratings aim to measure a company’s resilience to long-term, 
financially relevant Environment, Social and Governance (ESG) risks. MSCI classifies AAA and AA-rated securities as ESG Leaders. A, BBB and BB-rated securities are 
average while B and CCC-rated are Laggards. Certain information ©2021 MSCI ESG Research LLC. Reproduced by permission. 

Equity Fixed 
Income

Cash

Equity Fixed 
Income

Cash

Holdings

Equity

AB SICAV Low Volatility Equity Portfolio

Allianz All China Fund

BGF European Equity Income Fund

BNY Mellon Long-Term Global Equity Fund

FTIF - Franklin US Opportunities Fund

FSSA Dividend Advantage Fund

Harris Associates US Equity Fund

Nikko AM Japan Dividend Equity Fund

Fixed Income

Allianz Global Opportunistic Bond Fund

Natixis Loomis Sayles Multisector Income Fund

Schroder ISF Global Credit Income Fund

BGF Asian Tiger Bond Fund
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1 Note on Simulated Returns

Simulated returns are gross of DPM management fees. Estimated forecast returns and volatility are computed based on back-tested returns of a model portfolio. 
The benchmark index of a fund is used in the absence of historical performance of the fund for the equivalent period. Cash forecast yield is referenced from the 
prevailing BBA Libor 1-month rate. We do not guarantee that the portfolio will generate the forecasted return stated above. These volatility and returns are for 
illustration purposes only, and should not be construed as guaranteed future or forecast returns. The proposed allocation listed above is provided as an 
indication only. Investors should not rely upon the proposed allocation as any confirmation that a particular asset class or given weighting will be included in the 
portfolio.

2 Estimated Returns

Any prediction, projection or forecast is not necessarily indicative of future or likely performance of the portfolio. Future performance may differ from figures 
shown as investment return and principal value will fluctuate with market conditions.

Disclaimers & Important Notice

This document (‘Information’) is provided to you for your private use only and is purely indicative and for discussion purposes only. The Information is not and 
does not constitute or form part of any offer, recommendation, invitation or solicitation to you to subscribe to or to enter into any transaction as described, nor is 
it calculated to invite or permit the making of offers to the public to subscribe to or enter into any transaction for cash or other consideration and should not be 
viewed as such. 

The Information may be incomplete or condensed and it may not include a number of terms and provisions nor does it identify or define all or any of the risks 
associated to any actual transaction. Any terms, conditions and opinions contained herein may have been obtained from various sources and neither DBS Bank 
Ltd. nor any of its related companies or affiliates which includes DBS Bank (Hong Kong) Limited nor any of their respective directors or employees (collectively 
“DBS Group”) make any warranty, expressed or implied, as to its accuracy or completeness and thus assume no responsibility of it. The Information may be 
subject to further revision, verification and updating and DBS Group undertake no responsibility thereof. 

All figures and amounts stated are for illustration purposes only and shall not bind DBS Group. DBS Group do not act as an adviser and assumes no fiduciary 
responsibility or liability for any consequences, financial or otherwise, arising from any arrangement or entrance into any transaction in reliance on the 
information contained herein. The Information does not have regard to your specific investment objectives, financial situation and particular needs. In order to 
build your own independent analysis of any transaction and its consequences, you should consult your own independent financial, accounting, tax, legal or other 
competent professional advisors as you deem appropriate to ensure that any assessment you make is suitable for you in light of your own financial, accounting, 
tax, and legal constraints and objectives without relying in any way on DBS Group or any position which DBS Group might have expressed in this document or 
orally to you in the discussion. 

Companies within the DBS Group or the directors or employees of the DBS Group or persons/entities connected to them may have positions in and may affect 
transactions in the underlying product(s) mentioned. Companies within the DBS Group may have alliances or other contractual agreements with the provider(s) of 
the underlying product(s) to market or sell its product(s). Where companies within the DBS Group are the product provider, such company may be receiving fees 
from the investors. In addition, companies within the DBS Group may also perform or seek to perform broking, investment banking and other banking or financial 
services to the companies or affiliates mentioned herein. 

The Information may include quotation, comments or analysis. Any such quotation, comments or analysis have been prepared on assumptions and parameters 
that reflect our good faith, judgement or selection and therefore no warranty is given as to its accuracy, completeness or reasonableness. All estimates and 
opinions included in this document or orally to you in the discussion constitute our judgement as of the date indicated and may be subject to change without 
notice. Changes in market conditions or in any assumptions may have material impact on any estimates or opinion stated.

Prices and availability of financial instruments are subject to change without notice. In any event, past performance is no guarantee of future results, and future 
results may not meet our/your expectations due to a variety of economic, market and other factors.

If the Information has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as 
information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any 
errors or omissions in the contents of the Information, which may arise as a result of electronic transmission. If verification is required, please request for a hard-
copy version. 

This advertisement has not been reviewed by the Monetary Authority of Singapore. The investment product(s) mentioned herein and the contents of their related 
document have not been reviewed or authorised by any regulatory authority in Hong Kong, Singapore and elsewhere.  

Glossary

Portfolio 
Management Fee

This fee goes towards monitoring, rebalancing and administrating the portfolio. It is calculated based on the value of your 
portfolio at the end of each day. Payable annually.

Risk Level In investing, there are 5 risk levels, with Risk Level 1 being the lowest risk level and Risk Level 5 being the highest risk level.

Estimate Risk Estimate risk measures the volatility of a portfolio based on past performance. The higher the number, the greater the 
portfolio’s volatility and investment risk.

Unit Trust A Unit Trust invests a pool of money, collected from a number of investors, in a range of assets. Successful investments add 
value to the fund and their returns are distributed back to investors.

Equity Equities refer to the stock of a company, measured in the number of shares.

Fixed Income Fixed income generally refers to debt instruments e.g. bonds.

Cash A portion of your investments is maintained in cash to take advantage of market opportunities.
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The Information is provided to you as “Accredited Investor” (defined under the Securities and Futures Act of Singapore) and/or “Professional Investor” (defined 
under the Securities and Futures Ordinance of Hong Kong) for your private use only and may not be passed on or disclosed to any person nor copied or 
reproduced in any manner.  

The investment product(s) mentioned herein is/are not the only product(s) that is/are aligned with the views stated in the research report(s) and may not be the 
most preferred or suitable product for you. There are other investment product(s) available in the market which may better suit your investment profile, 
objectives and financial situation.

MSCI ESG Research LLC and its affiliates make no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI 
ESG data contained herein. The MSCI ESG data may only be used for your internal use, may not be further redistributed or used as a basis for any financial 
products or indexes. None of the MSCI ESG data can in and of itself be used to determine which securities to buy or sell or when to buy or sell them.

Restrictions on Distribution: 

The Information is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation.

This document is being provided to you in Singapore by DBS Bank Ltd (Company Regn. No.196800306E) which is an Exempt Financial Adviser as defined in the 
Financial Advisers Act and regulated by the Monetary Authority of Singapore.
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