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Portfolio Composition as at 31 January 2021

Fund Manager
Affin Hwang Asset Management Bhd

Government 32.5%

Fund Details veiies [ N - -
Unit NAV RMO0.8715
Financial Services _ 6.9%
Fund Size RM32.9 million
Inception Date 29 September 2005 realestare [N o>~
Management Fee 1.00% per annum sanks [ 7%

Quasi-government - 1.8%

Top 5 Holdings
LPPSA 5.1%

Consumer Goods I 0.6%

Gll 4.467% cash [N 7>~
Gl 3.422%
M Land 5.65% Source: Affin Hwang Asset Management

Prasarana Malaysia 5.23%
Data as at 31 January 2021
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Manager’s Comment

The Fund has appreciated by 83.5% since inception on 29t Sept 2005 or by 4.0% compounded annual
return.

Market Review

In January, domestic market sentiment was clouded by rising Covid-19 cases, with daily new cases around
the 3000-5000 bracket. As a result, the Government has re-implemented the Movement Control Order
(MCO 2.0). Meanwhile, BNM maintained the Overnight Policy Rate (OPR) at a record low of 1.75% for the
third consecutive meeting during its first policy meet for 2021. Further, BNM expects the impact of the
reintroduction of stricter containment measures on 2021 growth to be less severe than 2020.

Moody’s Investors Service affirmed Malaysian government’s local and foreign currency debt ratings at A3
and kept its outlook at stable, premised on its expectation that Malaysia’s medium-term growth prospects
will remain strong. On a month-on-month basis, government bond yield curve bear steepened as the 2-7
years yields declined by 1-2 bps while the 10-years and above increased by 5-18 bps.

Market Outlook

Domestic economic activity continues despite implementation of MCO 2.0 as the current movement control
measures are less restrictive. At this juncture, BNM views the current monetary stance to be
accommodative and continues to leave the door open for further monetary easing. We do not discount the
possibility of a rate cut as the recovery of the domestic economy will be highly dependent on the opening of
businesses and the pace of vaccine rollout.

Govvies are expected to trade range bound unless further stimulus is announced by the Government which
may see yields steepen. We also expect higher PDS issuances in the coming months as issuers are expected
to tap the market post BNM’s decision to maintain the OPR. We target a neutral duration with preference
for primary issuances to deploy cash. Nonetheless, any further significant correction may present good
buying opportunities as we expect global and domestic interest rates to stay low to support economic
recovery.
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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.



