Weekly Managers’ Report
Issue 01 / 2020

Week ending January 3, 2020

Welcome to this week’s issue of the Weekly Managers’ Report. Providing a roundup of events in the markets in which our funds operate and an in-depth view of their
performances, the Weekly Managers’ Report gives a clear insight into how our funds work
and what drives their performance. Please read on to find out more about how our funds
have performed over the past week.
WIOF China Performance Fund
Cogent Asset Management Ltd

Mainland Chinese stocks climbed over the
week after the central bank cut banks’ reserve
requirements and US President Donald Trump
President Trump said a phase one trade deal
between the US and China would be signed
on January 15. The benchmark Shanghai
Composite Index was up 2.6% and the largecap CSI 300 Index, gained 3.1%. The central
bank cut the reserve requirement ratio for
banks by a half-point – a move expected to
release around USD115bn into the country’s
financial system. The bank said the decision
was made with the upcoming Lunar New
Year holidays in mind, but it is the eighth
such reduction since early 2018 and comes
after Beijing has implemented a range
measures to prop up the slowing economy.
In other news, the private Caixin/Markit

manufacturing Purchasing Mangers’ Index
(PMI) survey reading was down in December,
but remained in expansionary territory. The
official manufacturing PMI reading showed
a second consecutive month of expansion,
however. Elsewhere, Hong Kong’s Hang Seng
index closed up for the week despite losses
on Friday as tensions in the Middle East rose.
Equities in Taiwan finished marginally higher
as early gains driven by trade optimism were
pared at the end of the week by worries
over the situation in the Middle East.

WIOF India Performance Fund
Reliance Wealth Management Ltd.

Indian markets closed lower as rising
geopolitical tensions at the end of the week
weighed on sentiment. This wiped out gains
earlier in the week driven by trade optimism

Weekly change
WIOF China Performance Fund A Class

4.6982 USD

0.40%

WIOF India Performance Fund A Class

5.4061 USD

-0.07%

WIOF International Equity Fund A Class

20.3749 GBP

-1.89%

WIOF South-East Asia Performance Fund A Class

3.4098 USD

-0.17%

WSF Asian Pacific Fund USD Class A

9.68 USD

0.00%

WSF Global Equity Fund USD Class A

22.77 USD

0.00%
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after US President Donald Trump announced
a phase one deal between the US and China
would be signed later this month. During the
week the government announced plans for
USD14bn of infrastructure investments in
road, rail and airports, while there was more
disappointing news from the struggling auto
sector. Local auto heavyweight Tata Motors
reported a 13.8% y-o-y fall in its overall sales in
December while Hyundai Motor India said its
sales were down 9.9% y-o-y in the same month.

WIOF International Equity Fund
Cogent Asset Management Ltd

Major developed equity markets ended lower
as rising geopolitical tensions dragged stocks
down at the end of the week. In the US, the
Dow Jones and S&P indices saw marginal
losses as earlier gains were wiped out after
markets were spooked by news of the US
drone strike that killed top Iranian military
leader Qassem Soleimani. The tech-heavy
Nasdaq index managed to close marginally
higher, despite also seeing losses on Friday.
There was also a surprise fall in manufacturing
activity in December, according to data from
the Institute for Supply Management. It was
the fifth consecutive month of contraction
in the sector and both employment and
new orders fell. In Europe, worries over the
fallout from the US drone strike pushed local
stocks lower on Friday and into negative
territory for the period. Meanwhile, latest data
indicated the Eurozone’s manufacturing woes
deepened in the last month of the year. IHS
Markit’s December Purchasing Managers’
Index (PMI) reading came in at 46.3, down
on November and the eleventh consecutive
month it has been below the 50 mark that
separates contraction from expansion. In the
UK, where stocks, as measured by the FTSE
100 index, were marginally lower for the week,
manufacturing is also struggling. Data showed
the country’s manufacturing sector saw its
fastest fall in output in more than seven years
in December with Brexit uncertainty to blame.
In Japan, markets were open for just one day
at the start of the week, during which stocks
fell. The benchmark Nikkei 225 index lost 0.8%.
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WIOF South-East Asia Performance Fund
Cogent Asset Management Ltd

Trade developments and moves by the
Chinese central bank to keep liquidity levels
up helped regional markets for much of the
week, although performance was affected
by worries over rising tensions in the Middle
East at the end of the week. Among key
data releases, Malaysia’s exports dropped in
November, falling 5.5% y-o-y. It was the fourth
consecutive monthly contraction. Singapore’s
economy grew 0.7% in 2019, according to
official flash estimates. The reading was
well below the 3.1% growth seen in 2018 and
was the slowest rate of growth since 2009
when the economy expanded just 0.1% y-o-y.
Fourth quarter growth was 0.8% y-o-y and
0.1% q-o-q. Meanwhile, in Thailand, central
bank officials said economic growth in the
last quarter is expected to come in at 2.5%
with a similar figure for the whole year.

WSF Asian Pacific Fund
Cogent Asset Management Ltd

Positive sentiment driven by news a phase
one trade deal between the US and China
being will be signed this month and further
Chinese stimulus measures lent support to
Australian markets in the week. Latest data
showed house prices continuing to pick up
in December with average capital city prices
up 1.2% m-o-m and 3% y-oy. Private credit
growth came in at 2.3% y-o-y in November,
the slowest since 2010. In South Korea, stocks
lost as investors continued to book profits
after a recent rally. Growing tensions in the
Middle East also weighed on shares at the
end of the week. In China, mainland stocks
climbed after the central bank cut banks’
reserve requirements and news broke that the
US and China would sign a phase one trade
deal on January 15. In other news, the private
Caixin/Markit manufacturing Purchasing
Mangers’ Index (PMI) survey reading was
down in December, but remained in expansion
territory. China’s official manufacturing PMI
reading showed a second consecutive month
of growth, however. Elsewhere, Hong Kong’s
Hang Seng index closed up for the week
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despite losses on Friday as tensions in the
Middle East rose. Equities in Taiwan finished
marginally higher as early gains driven by trade
optimism were pared at the end of the week by
worries over the situation in the Middle East.

WSF Global Equity Fund
Cogent Asset Management Ltd

Major developed equity markets ended lower
as rising geopolitical tensions dragged stocks
down at the end of the week. In the US, the
Dow Jones and S&P indices saw marginal
losses as earlier gains were wiped out after
markets were spooked by news of the US
drone strike that killed top Iranian military
leader Qassem Soleimani. The tech-heavy
Nasdaq index managed to close marginally
higher, despite also seeing losses on Friday.
There was also a surprise fall in manufacturing
activity in December, according to data from
the Institute for Supply Management. It was

World Investment Opportunities Funds, Luxembourg
World Shariah Funds, Guernsey
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the fifth consecutive month of contraction
in the sector and both employment and
new orders fell. In Europe, worries over the
fallout from the US drone strike pushed local
stocks lower on Friday and into negative
territory for the period. Meanwhile, latest data
indicated the Eurozone’s manufacturing woes
deepened in the last month of the year. IHS
Markit’s December Purchasing Managers’
Index (PMI) reading came in at 46.3, down
on November and the eleventh consecutive
month it has been below the 50 mark that
separates contraction from expansion. In the
UK, where stocks, as measured by the FTSE
100 index, were marginally lower for the week,
manufacturing is also struggling. Data showed
the country’s manufacturing sector saw its
fastest fall in output in more than seven years
in December with Brexit uncertainty to blame.
In Japan, markets were open for just one day at
the start of the week, during which stocks fell.
The benchmark Nikkei 225 index lost 0.8%.

Please consult your financial adviser for more information.
www.1cornhill.com

IMPORTANT INFORMATION: This Weekly Managers’ Report has been prepared for information only, and it does not represent an offer or a solicitation to purchase or subscribe shares of
World Investment Opportunities Funds SICAV (“WIOF”) or World Shariah Funds PCC Ltd (“WSF”). WIOF and WSF assume no liability for the correctness or accuracy of the given information
which may be subject to change at any time, without notice. Each Fund has its own portfolio of securities and other assets and liabilities separated from the portfolios of securities and other
assets and liabilities of the other Funds inside the WIOF and WSF umbrellas. The value of shares and the return they generate can go down as well as up. Changes in market conditions and
exchange rates can cause a drop or an increase in the share value. Past performance is not a guarantee of future performance and any forecasts on the economy, stock-market, bond market
or the economic trends of the markets which are targeted by the Funds are also not necessarily indicative of future performance. Because of the special risks associated with an investment
in emerging markets, Funds which invest in such securities should be considered as speculative. Investors in such Funds are advised to consider carefully the special risks linked to investing
in emerging market securities. Before investing in any WIOF and WSF Fund investors should contact their financial adviser and refer to all relevant documents relating to the particular Fund,
including in particular the Prospectus, Offering Memorandum, Scheme Particulars and any relevant Supplements as well as the latest Annual Report and any subsequent Semi-Annual Report.
The Prospectus, Offering Memorandum, Scheme Particulars and the Supplements specify the particular risks associated with each Fund, together with any specific restrictions which apply,
as well as any conditions linked to the acceptance of subscriptions and redemptions. The Prospectus, Offering Memorandum and Scheme Particulars as well as other Supplements are
available and may be obtained through any of the appointed distributors of WIOF and WSF or through www.1cornhill.com. Prices for the WSF funds are as of December 31.

