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Unit NAV RMO0.8655
Financial Services _ 6.9%
Fund Size RM32.3 million
Inception Date 29 September 2005 el estare [ o+
Management Fee 1.00% per annum sanks [ <=

Quasi-government - 1.8%

Top 5 Holdings
LPPSA 5.1%

Consumer Goods I 0.6%

Gll 4.13% cesn [ :- -
Gll 3.422%
IJM Land 5.65% Source: Affin Hwang Asset Management

Prasarana Malaysia 5.23%
Data as at 30 November 2020
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Manager’s Comment

The Fund has appreciated by 82.2% since inception on 29t Sept 2005 or by 4.0% compounded annual
return.

Market Review

It was an eventful month for the local market in November with Budget 2021 being tabled and BNM’s last
MPC meeting for the year. Budget 2021 was passed in the Dewan Rakyat through a voice note at the policy
stage and will be debated in a three weeks long committee stage. Meanwhile, BNM left OPR unchanged at
1.75% in its last meeting for the year.

Overall curve bear steepened, closing weaker in November due to uncertainty regarding how EPF is to fund
potential redemptions. On a month-on-month basis, the 10Y MGS benchmark closed 12bps higher at 2.75%
and the 20Y benchmark closed 15bps higher at 3.74%.

Meanwhile, the PDS market was dominated by primary offerings as issuers take advantage of lower rates
while the secondary markets were flooded with offers without much bids.

Market Outlook

Further volatility is expected from positive developments on the vaccine front. Nonetheless, recent spike in
Covid-19 cases and still uncertain timeline for widespread vaccine rollout reinforces the view that monetary
and fiscal support is still needed to aid in economic recovery.

On the domestic front, focus will be on the debate of the Budget which will be ongoing until mid-December.
Further, market participants will be anticipating the 2021 auction calendar which will provide a clearer
picture on the government’s fiscal supply for 2021.

Overall, we remain cautious heading into the final month of 2020 as liquidity usually dries up. Meanwhile,
the lingering uncertainties over how EPF is to meet the potentially large withdrawals will keep investors at
bay.
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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.



