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of their capital and have a medium to

long term investment horizon. Performance Table as at 31 December 2021

1 3 6 YID 1year 3years 5years Since
Fund Manager month months months i U y inception

UOB Asset Management (Malaysia)

17% 12% 13.0% 183% 183% 99.6% 102.9% 819.1%
Benchmark 2.0% 0.0% 14% -39% -39% -19% -14%  92.8%

Fund Details *  Benchmark: FTSE Bursa Malaysia Emas Index
* Source: Bloomberg & Gibraltar BSN Life Bhd
Unit NAV RM4.3657 Past performance is not indicative of future performance and the performance

of the fund is not guaranteed.

F ' RM91.5 milli . o
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Inception Date 1 April 2005

Management Fee  1.50% per annum Technology [N - 1
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Manager’s Comment

For December 2021, the Fund's NAV/unit increased by 1.7%, underperformed the FBM EMAS which
increased by 2.0% mainly due to the Fund’s underweight position in the financial sector.

@ Gibraltar BSN

It was a positive month for global equities as Omicron fears subsided towards month end. Early data suggest
that the Omicron variant is not as severe as previously feared. Meanwhile, the US Fed announced that it
would double the pace of bond tapering to USD30bn per month, putting it on track to end the bond-buying
program as early as March 2022 and for potentially three interest rate hikes in 2022.

On the domestic front, the FBM KLCI index gained 3.5% to close at 1,568 points partly due to window
dressing activities. Sentiment was also boosted by the government’s decision to cap stamp duty on share
transactions at RM1,000. On the issue of foreign sourced income, the government announced that income
tax exemption on dividends will be given to companies or limited liability partnerships while individuals will
be tax-exempted for all types of income.

Heading into 2022, trading sentiment is expected to turn more upbeat following the watering down of some
recent government policies. We keep a cautiously optimistic outlook amid the risk of new variants which
could affect global growth, prolonged inflationary pressure caused by supply chain disruptions and
tightening monetary policy by central banks.

We would adopt a barbell strategy and target to have a balanced exposure in both growth and value
sectors. For growth exposure, we prefer the technology and industrial sector. As for value/reopening, we
focus on consumer and commodities.

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.



