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Fund Details
Banks [N :: -
Unit NAV RMO0.8288
Fund Size RM30.3 million industrials |, 1/ o
Inception Date 29 September 2005 Real Estate || NN 6.0%
(s)
Management Fee 1.00% per annum Consumer services [ 2.5%

Quasi-government - 1.8%

Top 5 Holdings

MGS 4.893% Consumer Goods [l 0.7%

YTL Power International 4.99% cash NG 7.7
IJM Land 5.65%

Prasarana Malaysia 5.23% Source: Affin Hwang Asset Management
Gll 4.895%

Data as at 30 September 2019
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Manager’s Comment

The Fund has appreciated by 74.5% since inception on 29t Sept 2005 or by 4.1% compounded annual
return.

Market Review

Local bond yields saw some mild correction in the month of September with yields correcting ~4 - 12 bps
across the curve. Meanwhile, BNM kept the OPR unchanged at 3.00% as expected while maintaining a
neutral tone. This suggests that there are no immediate plans for a policy move and may have squashed
some expectations for a rate cut in November.

The much awaited FTSE Russell Fixed Income index announcement finally came with Malaysia being kept on
the watchlist (as most market participants had expected) while FTSE continues to monitor BNM’s initiatives
to improve liquidity and accessibility. Next interim review will be in March 2020.

Investors will be watching closely on the announcement of the Malaysian Budget 2020 on 11th October
2019 while the latest CPI reading of 1.5% in August reaffirmed the view of benign inflation in the system and
will likely trend in line with forecasted levels of 1.4 - 1.5% for 2H19. Benign inflation may give BNM flexibility
to provide more monetary easing, if needed.

Market Outlook

Global bond yields are expected to trade range bound as political and trade tensions uncertainty continue to
dominate while the MGS curve should remain supported given strong reinvestment demand from maturities
coupled with strong domestic liquidity.

However, we expect investors to turn more cautious as we head into the final quarter of the year. Locally,
we are expecting more corporate bonds primary issuances in 4Q19 as corporates take the opportunity to
issue due to low rates currently. Against the backdrop of more supply, we will continue to be selective in our
credit selection. We favour a neutral to slightly long duration positioning.
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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.



