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FWD Bond Fund

seek as stable income stream and
have a medium to long term

investment horizon. Benchmark

Investment Strategy & Approach The

Performance Table as at 31 August 2025

Manager employ a rigorous and

structured investment approach in 6 1 3 5 Siree

evaluating the  various bond 1month 3months -\ ths YT year years years inception
investment and their credit risks. The Fund 03% 1.2% 28% 35% 42% 135% 11.8% 105.6%
fund will be invested in the Malaysian Benchmark 03% 1.0% 20% 26% 40% 125% 19.3%  89.5%

government securities, money
market instruments and private debt
securities with a minimum rating of
A3 by RAM or its equivalent.

* Benchmark: 1-year Maybank FD rates + 150 bps

* Source: Bloomberg & FWD Insurance Berhad

* Past performance is not indicative of future performance and the performance of the
fund is not guaranteed.

* This is strictly the performance of the investment fund, and not the returns earned on
the actual premiums/contributions paid of the investment-linked product.

* The above returns are calculated using NAV to NAV prices, with any income or
dividends reinvested, according to this formula:

Fund Manager
AHAM Asset Management Berhad

Fund Details
Unit NAV
Fund Size

Net Asset Value Per Unit At Current Period
Net Asset Value Per Unit At Previous Period

Portfolio Composition as at 31 August 2025

utilities I 18.6%

RM0.9767
RM34.8 million

29 September
2005

1.00% per annum

Inception Date

Management Fee

Industrials

Financial Services

Top 5 Holdings

Government
LPPSA 2048 5.1% Banks
Sabah Credit Corp 2031 4.02% Real Estate
[JM Land 2026 5.65% Cash
Gas Malaysia 2029 3.85% Commercial Services
Pengurusan Air 2031 4.51% . Ii:e'gy

Insurance

Quasi-government

Data as at 31 August 2025

FWD Insurance Berhad 199301022976 [277714-A]
Level 21, Mercu 2, KL Eco City, No. 3 Jalan Bangsar, 59200 Kuala Lumpur.
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Source: AHAM Asset Management Berhad
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Manager’s Comment

On a month to date basis, the Fund recorded a return of 0.3%, matching Benchmark’s performance.

Market Review

In August, short-end UST yields fell on intensifying rate cut expectations — 2 to 3-year UST priced in a very
dovish Fed amid political influence. Inflation expectations and US fiscal concerns kept long-end steep. UST 2-
year, 10-year and 30-year ended June at 3.62% (-34 bps), 4.23% (-15 bps) and 4.93% (+3 bps) respectively.

MGS short-term yields fell amid improved domestic liquidity, dovish central banks (globally and regionally) —
benefitted 2 to 3-year tenures. Long-end yields continued to be met with persistent demand, despite a
heavy duration supply in August. The 3-year, 10-year and 30-year MGS ended August at 3.02% (m/m: -7
bps), 3.40% (m/m: +2 bps) and 3.88% (m/m: -2 bps) respectively. We expect maturities from MGS 9/25 and
Gll 10/25 to keep bond market supported. Malaysia is on-track for 3.8% fiscal deficit target in 2025 to
anchor domestic bond yields.

Market Outlook

With private consumption and domestic investment to sustain Malaysia growth path while navigating trade
uncertainties, we expect OPR to remain at 2.75% for 2025, with dovish tilt in 2026. Evolving target subsidy
mechanism shall help to keep cost of living in check while reducing fiscal burden. Mild normalisation of
credit spreads is expected due to increased primary issuances.

Disclaimer

This report is for information only and is purely a product summary. Please refer to the product fact sheet
available at fwd.com.my 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 FWD
Insurance 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. FWD Insurance 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 FWD Insurance Berhad and/or its associated persons. FWD
Insurance 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.
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