
Important Considerations Before Investing in Investment-
Linked Assurance Scheme:

› Investment-Linked Assurance Scheme (“ILAS Policy”) issued by Cigna Worldwide Life 

Insurance Company Limited (“Cigna”) is a life insurance policy but is not a fund authorized 

by the Securities and Futures Commission (SFC) pursuant to the Code on Unit Trust and 

Mutual Funds (“UT Code”). Your investments are subject to the credit risks of Cigna.

›  The premiums you pay, after deduction of any applicable fees and charges of your 

ILAS policy, will be invested by Cigna in the underlying fund(s) linked to your selected 

investment choice(s) and will accordingly go towards accretion of the value of your ILAS 

Policy. The units of each underlying fund allocated to your ILAS Policy is notional and is 

solely for determining the value of your ILAS Policy. Any investments made by Cigna in the 

underlying fund(s) you selected, will become and remain the assets of Cigna. You do not 

have any rights or ownership over any of those assets.

›  The Policy value of your ILAS Policy will be calculated by Cigna based on the performance 

of your selected underlying fund(s) from time to time and the ongoing fees and charges 

will continue to be deducted from your ILAS policy value.

›  The investment options available under the ILAS Policy can have very different features 

and risk profiles. Some may be of high risk.

›  Investment involves risks, and the value of investments and returns may go down as well 

as up and is not guaranteed. Risks associated with investment may include, amongst 

others, equity market, bond market, foreign exchange, sector, interest rate, inflation, credit, 

counterparty, liquidity, reliability of credit agency ratings, political risks and any combination 

of these and other risks. Past performance is not an indication of future performance. 

Please refer to the Product Brochure, the Cigna Investment Choice Brochure, the Product 

Key Facts Statement and the offering documents of the underlying funds which are made 

available by Cigna upon request for details of the risks associated with investment. If you 

have any doubt, you should seek independent professional advice.
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在投保投資相連壽險計劃前的重要考慮要點：

›  信諾投資相連壽險計劃是由信諾環球人壽保險有限公司（信諾）所簽發的人壽保險計劃（投資

壽險保單），但並非由證券及期貨事務監察委員會（證監會）依據《單位信託及互惠基金守則》

（《單位信託守則》）認可的基金。閣下的投資受信諾的信貸風險所影響。

›  閣下就投資壽險保單支付的供款，經扣除任何適用費用及收費後，會由信諾投資於閣下選取的

投資選項的相關基金（見以下說明），從而用作增加投資壽險保單的價值。有關閣下投資壽險保

單內各相關基金的單位僅用作估計閣下投資壽險保單價值。信諾對閣下選擇的投資選項下的相

關基金／資產的任何投資，均會成為及一直屬於信諾的資產。閣下對任何該等資產均沒有任何

權利或擁有權。

›  信諾會根據閣下所選相關基金不時的表現，以及持續從保單價值扣除的費用及收費，來計算保

單價值。

›  本投資壽險保單所提供的投資選項在產品特點或風險方面或會有很大的差異，部分選項可能涉

及高風險。

›  投資涉及風險，而各項投資價值及回報均非保證及可升可跌。投資所附帶的風險可能包括（其中

包括）股票市場、債券市場、外匯、行業、利率、通脹、信貸、交易對手、流動資產、信貸機構

評級的可靠性、政治風險，以及此等風險和其他風險的任何組合。過往表現並不能作為未來表

現的指引。請參閱產品說明書、信諾投資選項說明書、產品資料概要及信諾可應閣下要求提供

的相關基金的銷售文件，以了解與投資有關的風險詳情。如閣下有任何疑問，請尋求獨立專業

意見。
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Remarks 註：

•	 Please	note	that	investment	involves	risk	and	the	value	of	the	investments	and	the	yield	may	go	down	
as	well	as	up	as	a	consequence	of	the	general	nature	of	varied	investments	and	possible	exchange	or	
interest	rate	fluctuations.	The	prices	shown	above	are	not	indicative	of	future	performance	of	the	plans.

 投資涉及風險以及因匯率和利率的波動，各項投資價值及收益均可升可降，以上價格不代表將來之表現。

•	 This	underlying	 fund	 is	an	 investment	option	of	 several	Cigna	 investment-linked	assurance	schemes.	
Please	read	this	information	in	conjunction	with	the	Cigna	Investment	Choice	brochure	and	the	related	
Principal	Brochure	of	related	insurance	plans.

 此相關基金為信諾數個投資相連保險計劃之選擇。閱讀本資料須一併參閱「信諾投資選項」簡介及有關之主要銷售
刊物。

^	 Underlying	Fund	 Information	provided	under	 these	 sections	are	 from	Baring	Asset	Management.	All	
references	of	“We”	in	these	sections	mean	Baring	Asset	Management.	Cigna	does	not	accept	liability	
for	the	accuracy,	completeness	or	otherwise	of	such	information,	which	does	not	represent	the	view	or	
opinion	of	Cigna.

 以上相關基金資料由霸菱資產管理提供，此等部份之「我們」代表霸菱資產管理。此部份資料並不代表信諾之意
見，信諾將不會就資料之準確性、完整性或任何其他方面之情況負上任何責任。

As at Jun 30, 2022
截至2022年6月30日

Underlying Fund Performance by Barings 霸菱提供之相關基金表現 ^

Cumulative Performance 累積表現

3 Months
月

6 Months
月

1 Year
年

Since Launch 
自推出以來

2022 YTD
年初至今

Cigna - Baring High Yield Bond Fund
信諾 - 霸菱高收益債券基金

-10.83% -18.82% -19.76% 72.28% -10.83%

Sector Average
同類基金平均

N/A N/A N/A N/A N/A

Calendar Year Performance 年度表現

2017 2018 2019 2020 2021 2022 YTD
年初至今

Cigna - Baring High Yield Bond Fund
信諾 - 霸菱高收益債券基金

5.40% -5.64% 11.58% 2.76% 3.40% -10.83%

Top 10 Holdings by Barings 霸菱提供之十大投資項目 +^

% of Total 百分比

1 occideNtAl petroleum corp.      2.3%

2 eNerGY trANSFer operAtiNG lp  2.0%

3 AVoloN HoldiNGS limited      1.7%

4 trAVeleX                      1.4%

5 cArNiVAl                   1.4%

6 tourmAliNe oil corp            1.3%

7 icAHN eNterpriSeS                      1.3%

8 directV             1.2%

9 tulloW oil plc 1.1%

10 pirAeuS BANK S.A. 1.1%

Fund Breakdown by Barings 霸菱提供之基金分佈 +^

Source:	Baring	Asset	Management

資料來源：霸菱資產管
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Barings Developed and Emerging Markets 
High Yield Bond Fund (Qtr)
霸菱成熟及新興市場高收益債券基金（每季）丷

Cigna - Baring 
High Yield Bond Fund (BHB)

信諾 — 霸菱高收益債券基金
the return of investment under ilAS is subject to fee and 
charges of the ilAS, may be lower than the return of the 
investment choice.

由於投資相連壽險計劃會涉及計劃相關之收費及費用，閣下之投資
回報會可能低於其相關投資選擇。

Objectives 目標

cigna - Baring High Yield Bond Fund will be invested in Barings 
developed and emerging markets High Yield Bond Fund. the 
underlying fund – Barings developed and emerging markets 
High Yield Bond Fund aims to achieve a high yield, both 
in terms of total return and current yield, by investing in a 
prudently diversified portfolio of emerging markets (developing 
countries) and uS corporate bonds. the vast majority of such 
bonds do not carry investment grade ratings and investors are 
therefore warned that investment in the Fund carries a higher 
risk than that associated with traditional bond funds.

信諾–霸菱高收益債券基金將會投資於霸菱成熟及新興市場高收益債券基

金。此相關基金–霸菱成熟及新興市場高收益債券基金主要投資於一個謹

慎而多元化的新興市場（發展中國家）及美國公司債券組合，以取得總回

報和經常性收益兩方面的高收益。該等債券大多數低於投資級別，故此投

資者必須留意投資於此基金所涉及的風險程度比傳統債券基金較高。

Underlying Fund Information 相關基金資料

* underlying Fund inception date : 
 相關基金成立日期：

July 7月1993年

launch date of investment choice :
投資選項推出日期：

April 4月2002年

NAV per unit :
每單位資產淨值：

uSd 美元1.72

Fund management Fee :
基金管理費：

1.5% of net asset value p.a. 
每年為資產淨值之1.5%

Annual management Fee :
管理年費：

1.0% of net asset value p.a. 
每年為資產淨值之1.0%

ˆSector Average :
同類基金平均：

N/A

*		Underlying	Fund	–	Barings	Developed	and	Emerging	Markets	High	Yield	Bond	Fund

 相關基金 – 霸菱成熟及新興市場高收益債券基金
^	 Sector	 average	 refers	 to	 the	 average	 performance	 of	 Mstar	 IM	 FI	 Global	 High	 Yield	 of	 the	 HKSFC	
authorized	 fund	 classified	 by	 Morningstar.	 Authorisation	 does	 not	 imply	 official	 approval	 or	
recommendation	by	HKSFC.

 同類基金平均為由 Morningstar評為環球高收益債券基金之香港證監會認可基金的平均表現。即使該計劃獲得認可亦不
表示該計劃獲得香港證監會的認同或推介。

# morningstar overall ratingstm  
 morningstar 總評級 ★ ★
cigna - Baring High Yield Bond Fund has 
no investment rating currently.
ratings shown above refer to the underlying fund in which cigna - Baring 
High Yield Bond Fund invests. 

信諾–霸菱高收益債券基金現時未有投資評級，以上乃信諾–霸菱高收益債券基金所

投資的相關基金的評級。

#	 Data	Source	-	©2022	Morningstar,	Inc.	All	Rights	Reserved.	Data	as	at	30.6.2022,	USD,	Bid	to	Bid	with		
gross	 income	reinvested.	The	 information	contained	herein:	 (1)	 is	proprietary	 to	Morningstar	and/or	
its	content	providers;	(2)	may	not	be	copied	or	distributed;	and	(3)	is	not	warranted	to	be	accurate,	
complete	or	timely.	Neither	Morningstar	nor	its	content	providers	are	responsible	for	any	damages	or	
losses	arising	from	any	use	of	this	information.	Past	performance	is	no	guarantee	of	future	results.

	 Morningstar	overall	ratings	as	of	30.6.2022	(Dollar	High	Yield	Bond	Category).

 資料來源–©2022 Morningstar, Inc. 版權所有。截至 2022年 6月 30日止，以美元計值及買入價計算，總收益用於再
投資。本文所載資料：(1)屬 Morningstar及╱或其內容提供商專有；(2)不得複印或分發；及(3)不保證準確、完整 
或適時。Morningstar或其內容提供商概不就因使用本資料而引致的任何損害或損失承擔責任。過往表現並不保證未
來業績。

 Morningstar 總評級：截至 2022年 6月 30日(美元高收益債券類別)。

Comments of Barings 霸菱基金經理評論 ^

+		The	Top	10	Holdings	and	Fund	Breakdown	shown	in	this	document	refer	to	the	underlying	Barings	Developed		
	 and	Emerging	Markets	High	Yield	Bond	Fund	as	at	30	Jun	2022	and	are	for	reference	only.

 本文所述之十大投資項目和基金分佈乃相關的霸菱成熟及新興市場高收益債券基金至 2022年 6月30日的數據，只供參考之用。

›  The	Fund	returned	-6.89%	net	of	fees	over	the	month	underperforming	the	benchmark.	Year-to-date	benchmark	relative	performance	has	been	negative	in	the	face	of	
heighted	market	volatility,	particularly	across	Emerging	Market	credits.         

 表現：基金於月內下跌 6.89%（扣除費用後），並跑輸其基準指數。在市場波動加劇的情況下，特別是新興市場信貸方面，基金年初至今的表現跑輸基準指數。    

›  For	the	month:	Key	detractors	to	relative	performance	included	credit	selection	across	the	U.S.,	China	Real	Estate,	Single-B	and	Double-B	rated	credits	and	the	Basic	
Industry	sector.	On	the	positive	side,	allocation	to	Not	Rated	credits,	credit	selection	across	Triple-C	rated	credits	as	well	as	across	the	Telecom	and	Financial	Services	
sectors	were	additive	to	relative	performance.	The	top	contributors	included	Bonitron,	TCS	Finance	and	Bank	of	Georgia	while	Carnival,	Tourmaline	and	Vedanta	were	the	
primary	laggards.	

	 Year	to	Date:	Credit	selection	within	Eastern	Europe	(exposure	in	Russia	and	Ukraine)	and	Asia	(largely	China	property)	remained	the	key	relative	performance	detractors.	
	 Across	ratings,	credit	selection	in	Single-B	and	Double-B	rated	credits	detracted	from	performance,	partially	offset	by	positive	selection	within	CCC-rated	bonds	as	well	as	

allocation	to	Not	Rated	credits.	Across	sectors,	credit	selection	across	the	Real	Estate	and	Banking	sectors	also	drove	underperformance,	while	an	overweight	allocation	
and	selection	across	Energy	and	selection	across	Telecom	were	positive	relative	contributors.	The	top	contributors	over	the	period	were	Tourmaline,	India	Infoline	Finance	
and	AMC	Entertainment,	while	Russian	credit	SovCom	and	China	property	credits	Sunac	and	Powerlong	were	the	key	detractors.	

	 Default	update:	There	were	no	defaults	during	the	month.		                                        

 月內：基金對美國、中國房地產、B 及 BB 級別信貸以及基本工業的信貸挑選為基金相對表現帶來主要負面貢獻。於利好方面，基金對尚未評級信貸的配置，以及對 CCC 級別信貸及電訊

與金融服務業的信貸挑選，均為基金相對表現帶來正面貢獻。Bonitron、TCS Finance 及 Bank of Georgia 為基金表現帶來最大正面貢獻，而 Carnival、Tourmaline 及 Vedanta 則構成主要拖累。

 年初至今：基金對東歐（對俄羅斯及烏克蘭的投資）及亞洲（主要為中國房地產）的信貸挑選繼續為基金相對表現帶來主要負面貢獻。

 於評級方面，基金對 B 及 BB 級別信貸的信貸挑選為基金表現帶來負面貢獻，但部份負面貢獻因對 CCC 級別債券的信貸挑選表現良好以及對尚未評級信貸的配置而有所抵銷。於行業

方面，基金對房地產及銀行業的信貸挑選亦導致基金跑輸其基準指數，而對能源業的偏高配置及信貸挑選以及對電訊業的信貸挑選則為基金相對表現帶來正面貢獻。Tourmaline、India 

Infoline Finance 及 AMC Entertainment 於期內為基金表現帶來最大正面貢獻，而俄羅斯信貸 SovCom 及中國房地產信貸融創及寶龍地產則構成主要拖累。

 違約最新情況：基金持倉於月內並無發生違約情況。

›  The	focus	of	portfolio	management	activity	remained	on	relative	value	positioning	and	bottom-up	selection	given	the	heighted	market	volatility.
	 Note:	The	benchmark	is	ICE	BofA	Global	High	Yield	Index	(HW00).	Please	note	that	the	use	of	a	benchmark	is	for	comparative	purpose	only.         

 由於市場波動加劇，投資組合管理活動仍然專注於相對價值配置及「由下而上」的信貸挑選。

 備註：基準指數為洲際交易所美銀環球高收益指數 (HW00)。請注意基準指數僅作為比較之用。
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