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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 YTD 
Since  

Inception 

Fund  0.63 5.95 -1.97 -2.92 15.78 5.95 141.11 

Benchmark -0.82 4.97 -2.10 -6.54 19.62 4.97 83.92 

Benchmark 
(MYR) 

-0.63 4.29 -2.80 -3.92 22.78 4.29 96.72 

 

Annualised Return (%) 1 Year 3 Year YTD 
Since  

Inception 

Fund  -2.92 5.01 26.41 7.28 

Benchmark -6.54 6.15 21.74 4.99 

 

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-years is based on the fund’s performance for the 
respective preceding period.  
 
 

Fund Performance vs Benchmark 
From 26 September 2006 to 31 March 2019 

  
 
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 provide a steady stream of income 
through investment in money market and 
private debt securities with limited exposure 
to equities. 
 
 
Fund Details 

 

Fund Size RM4,852,689 

Unit NAV @ 31/03/2011 RM1.4697 

Valuation Frequency Daily 

Fund Manager 
Hwang DBS 
Investment 
Management Bhd 

Fund Management Fee 1.00% p.a. 

Launch Date 25 Sep 2006 

 
 
Portfolio Composition and Holdings 

 

Top Five Holdings 

Securities % Holding 

MGS 3.21% (31.05.2013) 40.08% 

IJM Corporation Bhd 4.95% 
(23.10.2013) 

10.27% 

WCT Bhd 2.5% (27.12.2013) 9.57% 

Ta Ann Holdings Bhd 2.01% 

Media Prima 1.70% 

 
 

Portfolio Composition by Category  
of Investment 

 
 

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 RM40,970,826 

Unit NAV @ 31/03/2019 RM2.4119 

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 

5.1% 

AIA Group Ltd 4.3% 

Tencent Holdings Ltd 4.1% 

HKT Trust & HKT Ltd 3.3% 

PetroChina Company Limited 3.2% 

 
 

Portfolio Composition by Category  
of Investment 

 
 

 
 
 

 
 

Local Equities 
32.00% 

Foreign Equities 
58.00% 

Cash / 
Money Market 

10.00% 



 
 
 

 

Asia Pacific Growth Fund Fund Update   March 2019 

 

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.  

Market Outlook 

 
MSCI APxJ rose 1.3% in March, marginally outperforming MSCI AC World 
(1.0%) by 0.3%. Asian equities enjoyed a broad-based rally on more than 
expected dovish Fed, positive news around trade talks and China's freshM 
stimulus measures. Note, growth and yield curve inversion fears along 
with soft APAC trade and production data resulted in a selloff over the last 
week. The sectors and markets that significantly outperformed in the past 
month were China Real Estate, India Energy, India Financials, China 
Consumer Staples, India Materials, India, India Health Care, and Australia 
Consumer Staples. APxJ 2019/20E EPS have been revised down by 
1.6%/1.2% respectively over the last one month. Most countries saw 
negative 2019E EPS revisions with Korea, Indonesia and Taiwan having 
the highest downward revisions. 
 
EM Equity fund flows had net redemptions of US$543mn in March. 
Actively managed funds faced significant selling pressure (-$2.4bn), while 
ETF inflows moderated to $1.9bn. YTD EM equity funds had inflows of 
US$22.8bn. 
 
Energy saw another upbeat month with WTI crude and Brent up by 5.1% 
and 2.6% respectively. WTI closed at US$60.14/bbl at month-end, up 32% 
over the quarter. Oil benefited from a significant DoE crude inventory 
draw, OPEC+ output cut over-delivery, Iran and Venezuela sanctions 
tightening, and most of all the dovish FOMC. The GSCI Industrial metals 
index was flat over the month. Iron ore rose 2.8% to US$86.9/t as markets 
position for diminished supply in the wake of the Vale tragedy. Gold prices 
dipped 1.6% to $1,292/oz as the surge higher in USD weighed even as 
global bond yields collapsed and central banks turned more dovish. 
 
In the US the 4Q annualized GDP came in at 2.2% compared to 3.4% in 
3Q. The NAHB Housing market index remained flat in March. Existing 
home sales expanded 11.8% to 5.5 Million saar in February. Nominal 
retail sales expanded 0.2% MoM in January while retail sales excluding 
autos, gasoline, building materials and food services expanded 1.1 % 
MoM in January. CPI was at 0.2% MoM in February (1.5% oya) and the 
ex.-food and energy core was at 0.1% MoM in February (2.1 % oya). The 

ISM manufacturing composite in February was at 54.2. New orders for 
durable goods expanded 0.3% in January compared to an expansion of 
1.3% in December. The nominal trade deficit printed at US$51.1 in 
January compared to US$59.9 in December. Unemployment rate was at 
3.8% in February 
 
Some key events which took place during the month included; 1) 
According to the report issued at the opening ceremony of the country’s 
annual meeting of parliament, China will cut taxes and fees for all 
companies by nearly 2 trillion yuan in 2019. VAT for the manufacturing 
sector will be cut to 13% from 16% as part of measures to support the 
slowing economy. 2) The spread between 10-year and 3-month interest 
rates recently turned negative. This inversion of the normally upward-
sloping interest rate curve matters because such an inversion often 
precedes recessions and rarely sends false signals. 3) Britain’s parliament 
rejected the EU withdrawal agreement for a third time, in doing so setting 
the date for Brexit just two weeks from now, with no deal. The opposition 
parties, rejected a motion to pass the withdrawal without the political 
declaration. The U.K. is now set to leave the EU on April 12 without a 
deal. 
 
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. 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 mindful of a rising interest rate environment + slower growth 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. 
 

 


