
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 Hong Kong China Fund
信諾 - 霸菱香港中國基金

0.33% -17.90% -34.65% 507.52% 0.33%

Benchmark
基準指數

4.08% -10.56% -30.09% 7023.81% -10.56%

Calendar Year Performance 年度表現

2017 2018 2019 2020 2021 2022 YTD
年初至今

Cigna - Baring Hong Kong China Fund
信諾 - 霸菱香港中國基金

45.40% -19.38% 24.21% 52.42% -23.51% 0.33%

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

% of Total 百分比

1 alibaba      7.7%

2 TENCENT                   6.6%

3 MEITUAN     6.4%

4 JD.COM                  4.6%

5 CHINA MERCHANTS BANK       3.7%

6 NETEASE           3.4%

7 BYD COMPANY 3.0%

8 LI NING        2.9%

9 AIA 2.9%

10 CHINA RESOURCES BEER 2.3%

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

Source: Baring Asset Management

資料來源：霸菱資產管理

# 	The performance of the benchmark is based on Hong Kong Hang Seng Total Return until 31 August 2006, then the benchmark became MSCI Zhong Hua Total Return with 
effect from 1 September 2006. From 1 February 2008, the benchmark became MSCI China.

	 截至 2006年 8月 31日，基準指數表現根據香港恒生指數總回報計算，2006年 9月 1日起MSCI 中華指數總回報為基準指數。由 2008年 2月 1日起基準指數為MSCI 中國指數。
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Baring Hong Kong China Fund
霸菱香港中國基金丷

MSCI China 10/40 Index
MSCI 中國10/40指數

Cigna - Baring 
Hong Kong China Fund (BHC)

信諾 — 霸菱香港中國基金
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 Hong Kong China Fund will be invested 
in Baring Hong Kong China Fund. The underlying fund – 
Baring Hong Kong China Fund aims to achieve long-term 
capital growth through investment in Hong Kong and China 
equity markets. The Managers may also invest in companies 
incorporated in Taiwan or quoted on the Taiwan stock 
exchange or in companies that have significant proportion 
of their assets or other interests in Taiwan.

信諾–霸菱香港中國基金將會投資於霸菱香港中國基金。此相    
關基金–霸菱香港中國基金主要是投資於香港及中國內地股票市
場，以達至資產值的長期資本增長。經理亦可投資於在台灣註冊
成立或在台灣證券交易所上市的公司或在台灣有相當大比重的資
產或其他權益的公司。

Underlying Fund Information 相關基金資料

*	Underlying Fund Inception Date :	
	 相關基金成立日期：

Decemer 12月1982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6.08

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：

1.25% of net asset value p.a. 
每年為資產淨值之1.25%

Benchmark :
基準指數：

MSCI China 10/40 Index
MSCI 中國10/40指數

*	 Underlying Fund – Baring Hong Kong China Fund

	 相關基金 – 霸菱香港中國基金

#	Morningstar Overall RatingsTM 	
	 Morningstar 總評級 ★ ★ ★ ★
Cigna - Baring Hong Kong China Fund 
has no investment rating currently.
Ratings shown above refer to the
underlying fund in which Cigna - Baring Hong Kong China Fund invests. 

信諾–霸菱香港中國基金現時未有投資評級，以上乃信諾–霸菱香港中國基金所投資

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 (China Equity 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(中國股票類別)。

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 Baring 
	 Hong Kong China 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香港中國基金至 2022年 6月30日的數據，只供參考之用。

Sector Allocation
行業分佈

› 	 Chinese equities extended the strength and rallied over the month. A confluence of positive catalysts supported market sentiment and performance recovery, ranging from further relaxation of COVID restrictions with the 

announcement of a shortened quarantine period for travelers and close contacts, narratives over potential tariff reductions by the US on Chinese goods to curb inflation, to continuing policy support with further stimulus measures 

to help boost targeted industries. Meanwhile, recent macro data indicated early signs of economic recovery from COVID drags, with industrial production picking up and retail sales coming in better-than-expected, while fixed asset 

investment also improved modestly in May. June Caixin Manufacturing PMI rose to 51.7 and Services PMI rebounded significantly to 54.5, both returning to the above-50 expansionary zone. Barings Hong Kong China Fund registered 

a positive return but came behind the benchmark in June.                    

	 中國股市延續強勁升勢，並於月內錄得升幅。這是由於一系列利好因素提振市場氣氛，帶動市場表現復甦，這些因素包括進一步放寬新型冠狀病毒防疫限制，宣佈縮短遊客及密切接觸者的隔離時間；有消息稱美國可能降低對華商品關稅以遏制通脹；以

及繼續提供政策支持及實施進一步刺激措施以提振目標行業。與此同時，近期公佈的宏觀數據顯示受疫情影響的經濟有初步復甦跡象，其中工業生產於 5 月份有所回升，零售銷售同月表現優於預期，而固定資產投資亦出現小幅改善。財新製造業採購經

理人指數於 6 月份升至 51.7，而服務業採購經理人指數則大幅回升至 54.5，兩項指數均高於50 的擴張區間。霸菱香港中國基金於 6 月份錄得升幅，但跑輸其基準指數。     

› 	 Electric vehicle manufacturer Li Auto ended the month as a key contributor to the Fund, driven by the company’s new model launch that was welcomed by investors, while favorable policy support with the promotion of electric 

vehicle consumption in rural areas for the remainder of 2022 also reinforces strong growth outlook for the company. Hainan Meilan International Airport benefitted from the re-opening thematic and contributed positively to portfolio’s 

relative performance over the month as well. The local government of Hainan announced duty free consumption coupons issuance, which acted as another growth catalyst as the measure is also expected to help boost domestic travel 

demand and duty free sales momentum. Meanwhile, our relatively negative exposure in China Construction Bank versus the benchmark was beneficial to relative performance, as stylistic rotation of the market from value cyclicals to 

growth weighed on banking sector performance over the month.

	 On the other hand, Taiwan Semiconductor Manufacturing (TSMC) was a notable detractor to the Fund over the month, as rising concerns over a tech down-cycle alongside weakened end-demand outlook dampened investor 

sentiment in the near-term. Gaming developer Netease was another key drag to the Fund’s performance. The company announced to delay the launch of one of its flagship games due to function optimizations, which hurt share price 

performance in the short run. Marine shipping player SITC International detracted from relative performance in June as well, largely due to worries over freight volume declines in the face of global economic slowdown.   

  	 電動車製造商理想汽車於月內為基金表現帶來主要正面貢獻，原因是該公司推出的新車型獲得投資者青睞，同時當局出台利好的支持性政策，將於 2020 年餘下時間促進農村地區電動車的消費，亦為該公司強勁的增長前景帶來支持。海南美蘭國際機場受

惠於經濟重啟主題，於月內亦為基金相對表現帶來正面貢獻。海南省地方政府宣佈發放免稅消費券，該措施有望提振國內旅遊需求及免稅銷售勢頭，亦為一個增長催化劑。與此同時，基金相對於基準指數投資於中國建設銀行的配置偏低亦為基金相對表

現帶來正面貢獻，原因是月內市場風格從價值週期型股票轉換到增長型股票，令銀行業表現受壓。

	 另一方面，台積電於月內為基金表現帶來顯著負面貢獻，原因是對科技業下行週期的憂慮加劇，加上終端需求前景疲弱，令投資者情緒在短期內轉淡。遊戲開發商網易亦為基金表現帶來主要負面貢獻，原因是該公司宣佈由於需對功能進行優化調整，其

旗下一款旗艦遊戲將延期推出，此消息拖累近期股價表現。海運公司海豐國際於 6 月份亦為基金相對表現帶來負面貢獻，主要原因是市場憂慮環球經濟放緩可能會令貨運量下降。

› 	 Looking ahead, we expect Chinese markets to remain volatile in the near-term but should hopefully remain a range-bound trajectory, as the near-term negative factors have largely been digested or seen improvements. As the Omicron 

situation stabilized and the Chinese economy reopened, supply chain normalization has been on track while consumption also sees early signs of recovery, reinforcing expectations of positive economic recovery momentum. In addition, 

the economic drags from COVID have prompted further supportive policy measures to stabilize the economy. A series of stimulus measures alongside further regulatory relaxations also provide pro-growth support, and should benefit 

sectors such as infrastructure, auto, renewable, properties and airlines. On the backdrop that 2022 is an important year for China’s policy continuity, the market expects fiscal support for pandemic relief and infrastructure spending, as 

well as supportive measures for the housing market to continue in the remainder of the year, while monetary easing would likely take the form of RRR cuts given the rising interest rate environment from most central banks ex-China. 

Meanwhile, we have also seen the Chinese government refocusing their efforts to promote the improvement of platform economy for job creation and the handling of supply chain bottlenecks. This means that investor focus could 

gradually shift away from the tightening regulatory cycle towards company fundamentals. 

	 Meanwhile, the positive news flow around US-China relationship, such as the US reconsidering lifting China tariffs on some goods, positive progress made between the regulators of both countries to fulfill ADR auditing requirements, 

and the geopolitical rhetoric of the US not seeking formal confrontations with China, should also help alleviate some of the investor concerns and reduce external uncertainties.

	 In the shorter term, we are positive on consolidation, the green transition, as well as reopening opportunities and policy beneficiaries. Cognizant of the macro headwinds in the short run, not only are we closely monitoring and evaluating 

what has been reflected in the near-term earnings for companies, but also looking beyond and focusing on their company-specific longer term growth prospects, such as resilient revenue streams, strong supply chain capabilities, 

alignment to structural growth drivers, and technological advancements. We remain constructive on Chinese equities in the medium to longer run driven by bottom-up fundamentals, and continue to search for attractive structural 

opportunities that are well positioned to benefit from sustainable growth, self-sufficiency in the supply chain, scientific and technological innovations, and ecological awareness.

	 Note: The benchmark is MSCI China 10/40 (Total Net Return). Please note that the use of a benchmark is for comparative purpose only.

	 展望未來，我們預計中國市場在短期內將繼續波動，但由於近期的利淡因素已大致被市場消化或出現改善，該市場有望維持窄幅波動。隨著 Omicron 疫情逐漸趨於穩定及中國經濟重啟，供應鏈正常化已步入正軌，而消費亦有初步復甦跡象，從而增強了市

場對經濟復甦向好的預期。此外，疫情造成經濟拖累，促使中國當局推出進一步的支持性政策措施以穩定經濟。中國當局宣佈一系列刺激措施並進一步放寬監管，亦為促進經濟增長提供支持，有望惠及基礎建設、汽車、可再生能源、房地產及航空等行

業。2022 年為中國政策延續的重要一年，在此背景下，市場亦預計中國政府將為疫情援助及基礎建設支出提供財政支持，並且在今年餘下時間對樓市實施支持性措施；而鑑於中國以外的大多數央行均加息，我們認為貨幣寬鬆措施可能會以下調存款準備

金率的形式實施。同時，我們亦留意到中國政府重新將工作重點專注於改善平台經濟以創造就業機會及處理供應鏈瓶頸問題。這意味著投資者關注的焦點可能從緊縮監管週期逐漸轉向公司基本因素。

	 與此同時，有關中美關係的利好消息（如美國擬重新豁免部份中國商品的關稅、中美兩國監管機構在履行對中國企業的美國預托證券的審計要求方面取得良好進展，以及美國發表不尋求與中國正式對抗的地緣政治言論等）亦有助於紓緩投資者的部份憂

慮，並減少外部的不明朗因素。

	 在短期內，我們看好行業整合、綠色轉型及經濟重啟等投資機會，以及政策受惠者。鑑於意識到短期內的宏觀利淡因素，我們不僅密切留意及評估該等因素在企業近期盈利表現上所反映的情況，亦會展望未來，專注於具體公司的長遠增長前景，例如收

入流穩健、供應鏈能力強勁、與結構性增長驅動因素一致，以及技術升級。在「由下而上」的基本因素驅動下，我們繼續看好中國股市的中長線前景，並繼續物色具有吸引力且有望受惠於可持續增長、供應鏈自給自足、科學與科技創新以及生態意識的

結構性機會。

	 備註：基準指數為 MSCI 中國 10/40 指數總額淨回報指數。請注意基準指數僅作為比較之用。
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