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Fund Size RM31.5 million Financi ) .
inancial Services _ 7.8%
Inception Date 29 September 2005
Management Fee 1.00% per annum Real Estate 6.7%
Consumer Services - 2.5%

13% 39% 35% 33% 9.6% 18.1% 28.7% 81.1%

Affin Hwang Asset Management Bhd

Top 5 Holdings Quasi-government [l 1.9%

LPPSA 5.1% Consumer Goods [ 0.6%

YTL Power International 4.99% cash | 5o
1JM Land 5.65%

Prasarana Malaysia 5.23% Source: Affin Hwang Asset Management
MGS 4.921%
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Manager’s Comment

The Fund has appreciated by 81.1% since inception on 29t Sept 2005 or by 4.2% compounded annual
return.

Market Review

Local bond markets extended its bull run in the month of February on the back of strong buying momentum.
As concerns mount over the potential negative impact to the economy from the Covid-19 virus outbreak,
local investors speculated on the potential for further easing, including another possible Overnight Policy
Rate (OPR) cut by Bank Negara Malaysia (BNM).

Meanwhile, the much-awaited government stimulus package worth RM 20 billion or 1.3% of GDP was
unveiled. The stimulus injection will widen the fiscal deficit target to -3.4% of GDP in 2020 while the
government now projects Malaysia’s 2020 GDP growth at 3.2% — 4.2%.

Elsewhere, foreigners continued to buy local debt securities for the fourth consecutive month. In January,
net foreign inflow amounted RM3.6 billion which resulted in foreign share of MGS and MGS+GlI inching up
to 41.7% (December: 41.6%) and 25.3% (December: 25.2%) respectively.

Market Outlook

Amidst the ongoing Covid-19 pandemic, the case for global central banks to remain dovish has grown
stronger. Markets see an increased chance of further cuts to the FFR this year. Against this backdrop, we
expect global bond yields, including Malaysia’s, to remain low. In addition, the expected decline in deposit
rates may lead to more inflows into the bond market. FTSE Russel is expected to announce its decision on
the potential exclusion of Malaysia in its global index which could result in bouts of volatility. However, we
expect Malaysia to remain in the index due to BNM'’s active engagement. Due to recent developments, the
timing of new primary issuances could be impacted which is positive for demand/supply dynamics. Based on
the above, we still favour a 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.



