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This is a unit-linked fund offered by AXA AFFIN Life Insurance Berhad (AXA AFFIN). This Fund Updates is prepared by AXA AFFIN for information purposes only. The past 
performance figures shown are not indicative of future performance. Each investment fund is subject to market fluctuations and to risk inherent in all investments. The price of units of 
any investment fund may go down as well as up. Please refer to the Fund Fact Sheet for further details. While your insurance consultant may provide you with financial information as 
stated in publications authorised by the Company, you should make your fund allocation based on YOUR OWN judgement and personal circumstance.  

Fund Performance* 

 

Total 
Return (%) 

1 Month 3 Month 6 Month 1 Year 3 Year 5 Year YTD 
Since  

Inception 

Fund  1.51 3.94 6.22 -2.68 16.86 31.76 7.55 144.76 

Benchmark 1.05 1.94 6.69 -5.90 22.57 16.93 6.07 85.85 

Benchmark 
(MYR) 

1.73 2.45 6.07 -3.37 25.96 31.82 6.10 100.13 

 

Annualised Return (%) 1 Year 3 Year 5 Year YTD 
Since  

Inception 

Fund  -2.68 5.33 5.67 24.78 7.36 

Benchmark -5.90 7.02 3.18 19.63 5.04 

 

Calendar Year Return (%) 2018 2017 2016 

Fund  -9.26 12.28 3.96 

Benchmark -8.94 23.93 2.87 

 
*Calculation of performance is based on NAV-to-NAV basis including fund distribution(s), if any. Also, 
performance for 1-, 3-, 6-months and 1-, 3-, 5-years is based on the fund’s performance for the 
respective preceding period.  
 
 

Fund Performance vs Benchmark 
From 26 September 2006 to 30 April 2019 
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Fund Strategy 

 
The Fund Manager will continue to be selective in its strategy by focusing on quality stocks with strong 
cash flows, and stocks giving attractive dividend yields or the potential to do so. The Fund Manager will 
also take tactical investments in selected situational stocks with strong fundamentals. 

 
 
 

Investment Objective 

 
To seek high capital growth over the 
medium to long-term period through 
investments in situational and high 
growth stocks. 

 
Fund Details 

 
Fund Size RM42,428,987 

Unit NAV @ 30/04/2019 RM2.4484 

Valuation Frequency Daily 

Fund Manager Affin Hwang 
Asset 
Management Bhd 

Fund Management Fee 1.50% p.a. 

Launch Date 25 Sep 2006 

 
 
Portfolio Composition and Holdings 

 

Top Five Holdings 

Securities % Holding 

Ping An Insurance Grp Co 
China 

5.4% 

Tencent Holdings Ltd 5.1% 

AIA Group Ltd 4.3% 

PetroChina Company Limited 3.1% 

HKT Trust & HKT Ltd 3.1% 

 
 

Portfolio Composition by Category  
of Investment 

 
 

 
 
 

 
 

Local Equities 
33.00% 

Foreign Equities 
53.00% 

Cash / 
Money Market 

14.00% 
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Market Outlook 

 
MSCI APxJ rose 1.85% in April, marginally underperforming MSCI AC 
World (3.1%) by 0.9%. Asian equities largely underperformed in the 
second half of the month driven by concerns of slowing down of China 
stimulus, alongside soft regional economic data ex-US, and negative 
cross-asset dynamics including collapsing bond yields and a surging USD. 
However, during the first half of the month stocks rallied on earlier-than-
expected recovery in Chinese activity data, progress on US-China trade 
talks, and improved global growth outlook. APxJ 2019E/20E EPS have 
been revised down by 0.7%/0.5%, respectively, over the last one month. 
Hong Kong and Taiwan had positive revisions, while Korea saw the 
highest downward revisions during the month. 
 
Energy saw another upbeat month with Brent and WTI crude up by 6.1% 
and 5.6%, respectively. WTI closed at US$63.50/bbl at month-end (close 
29th), up 40% year to date. Earlier on April 23, crude touched a six-month 
high after President Trump decided to stop sanctions exemptions on 
Iranian crude. The GSCI Industrial metals index was down 3.0% during 
the month. Alumina and Nickel prices fell ~4.0%. Iron ore rose 10.9% to 
US$94.8/t on the back of supply shortages caused by Vale’s dam failure. 
Gold prices dipped 1.0% to $1,280/oz pressured by a rebound in the 
greenback. 
 
In the US the 1Q annualized GDP came in at 3.2% compared to 2.2% in 
4Q. The NAHB Housing market index increased to 63 in April from 62 in 
March. Existing home sales contracted 4.9% to 5.2 Million saar in March. 
Nominal retail sales expanded 1.6% MoM in March while retail sales 
excluding autos, gasoline, building materials and food services expanded 
1 % MoM in March. CPI was at 0.4% MoM in March (1.9% oya) and the 
ex.-food and energy core was at 0.1% MoM in March (2 % oya). The ISM 
manufacturing composite in March was at 55.3. New orders for durable 
goods expanded 2.7% in March compared to a contraction of 1.1% in 
February. The nominal trade deficit contracted to US$49.4 in February 
compared to US$51.1 in January. Unemployment rate was at 3.8% in 
March. 
 
The Euro area markit manufacturing PMI came in at 47.8 in April. The 
seasonally adjusted trade balance printed at € 19.5bn in February 
compared to € 17.4bn in January. The working day adjusted Euro area IP 

decreased 0.3% in February compared to a fall of 0.7% in January. Retail 
sales expanded 0.4% m/m sa in February compared to 0.9% expansion in 
January. Consumer confidence was at -7.9 for April. The core CPI figure 
for March came in at 0.8% oya compared to 1%oya in February. 
 
Some key events which took place during the month included; 1) US and 
China officials have resolved most issues but are yet to agree on timing of 
the existing duties on Chinese goods. China wants removal of the tariffs 
while Washington wants to keep them to ensure China keeps to the deal. 
2) The March FOMC meeting minutes highlight the increased importance 
that inflation has taken in the Fed’s policy setting. The Fed reduced its 
2019 growth forecast to 2.1%, prompting unchanged interest rates this 
year. 3) The US shall end sanction waivers given to oil importers to put a 
ban on Iranian crude. The eight importers include Japan, China, South 
Korea, Taiwan and India, along with Italy, Greece and Turkey. The US, 
Saudi and UAE to take steps to ensure adequate supply to replace Iranian 
oil.  4) China’s Politburo said it will push “supply side reforms” and 
“structural deleveraging” as a result of the better growth/geopolitical 
landscape, but still low inflation looks set to keep the Fed on the sidelines 
for now. 
 
Our strategy for 2019 currently is to maintain high invested levels, mainly 
positioning in defensive companies with strong cash flows and strong 
management and a positive agreement between US & China despite the 
intense challenges for 2019. We also like companies with strong growth 
trends despite short term volatilities. Valuations risen back to mean 
following a sharp decline in late 2018, however earnings revision 
downwards are still taking place. We still remain cautious in the current 
market conditions and remain despite no interest rate hike in 2019, as it 
shows that growth remains slow in Asian markets, as these markets 
remain vulnerable to trade risks. We would wait for valuations to come 
down further to attractive levels. We continue to be nimble in the asset 
allocation and will look for such ideas using our fundamental bottom-up 
approach and will be focusing on companies with strong management and 
sustainable earnings growth. 
 
 
 

 


