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Unit NAV RM0.8542 [EISCEESVEE AW

Fund Size RM31.3 million real Estate [ NI s
Inception Date 29 September 2005 g —
Management Fee 1.00% per annum
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Prasarana Malaysia 5.23% Source: Affin Hwang Asset Management

MGS 4.232%
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Manager’s Comment

The Fund has appreciated by 79.8% since inception on 29t Sept 2005 or by 4.1% compounded annual
return.

Market Review

MYR Fixed Income market had a poor month after the recent rally. Profit taking activities which started in
late May turned into a fairly aggressive selling after market was caught off guard by the announcement of
additional stimulus under the PENJANA which requires another MYR10bil of direct fiscal injection by the
government.

With the PENJANA and higher than projected fiscal deficit, S&P downgraded Malaysia’s A- credit rating
outlook to Negative from Stable. Market however did not take this action as a surprise, given the state the
world is currently in.

Total foreign holdings of MYR debt stood at MYR187.3bil as of end May. In terms of percentage, it was
35.8% on total MGS outstanding (Apr: 35.8%) and 21.9% on total govvies outstanding (Apr: 21.7%).

Market Outlook
We hold neutral view on the market for the month of July. As supply concern lingers, we expect market to
trade range bound where buying interest could be met with keen sellers waiting to de-risk duration.

We still favor adding position in govvies and quasi sovereigns over corporate credit. In the credit space, we
continue to prefer primary offerings for better entry levels.
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Disclaimer

This report is for information only and is purely a product summary. Please refer to the product fact sheet available at
www.gibraltarbsn.com for further details. This report shall not be reproduced, copied, circulated or forwarded either in part or
otherwise to any persons howsoever without the prior written consent of Gibraltar BSN Life Berhad. The opinions and information
contained herein are based on the latest available data which is believed to be reliable. It is not to be construed as an offer,
invitation or solicitation to buy or sell any securities or financial instruments covered by this report. Gibraltar BSN Life Berhad does
not warrant the accuracy of anything stated herein in any manner whatsoever and no reliance upon such statement by anyone
shall give rise to any claim whatsoever against Gibraltar BSN Life Berhad and/or its associated persons. Gibraltar BSN Life Berhad
and/or its associated persons may from time to time have an interest in the securities or financial instruments mentioned by this
report. Past Performance of the Funds mentioned in the Report is not an indication of its future performance. Investors/policy
holders should rely on their own evaluation to assess the merits and risks of the investment. In considering to invest in an
investment-linked fund, investors/policy holders who are in doubt on the action to be taken should consult a professional adviser.
Investors/Policy holders have to take note that investments can fluctuate in value and values may fall as well as rise and an
investor/policy holder may not get back the amount invested.



