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This is a unit-linked fund offered by AXA AFFIN Life Insurance Berhad (AXA AFFIN). This Fund Update 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  0.15 1.48 -1.58 -2.13 6.35 1.48 131.19 

Benchmark -0.03 1.26 -3.05 -4.16 2.28 1.26 71.02 

 

Annualised Return (%) 1 Year 3 Year YTD 
Since  

Inception 

Fund  -2.13 2.07 6.14 6.92 

Benchmark -4.16 0.75 5.21 4.38 

 

Calendar Year Return (%) 2018 2017 2016 

Fund  -7.95 14.67 0.03 

Benchmark -5.19 7.01 -1.12 

 
*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-year 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 intends to keep duration around 2-3 years and invest into liquid government securities and 
good quality credits. We would participate in primary issuances for better yield pick up when 
opportunity arises. 
 
For the equity investments, 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 provide a steady income and capital 
growth over the medium to long-term period 
by investing in a portfolio of investments that 
complies with Syariah requirements. 
 
Fund Details 

 
Fund Size RM26,320,695  

Unit NAV @ 31/03/2019 RM2.3122 

Valuation Frequency Daily 

Fund Manager Affin Hwang 
Asset 
Management Bhd 

Fund Management Fee 1.25% p.a. 

Launch Date 25 Sep 2006 

 
 
Portfolio Composition and Holdings 

 

Top Five Holdings 

Securities % Holding 

GII 3.558% (30.04.2019) 22.6% 

Perbadanan Kemajuan N 
Selangor 5% (10.08.2021) 

7.6% 

Besraya Malaysia Sdn Bhd 
4.64% (26.07.2019) 

7.5% 

Malaysia Building Society 
Bhd 4.6% (10.12.2020) 

5.7% 

UniTapah Sdn Bhd 5.39% 
(12.12.2022) 

3.9% 

 
 

Portfolio Composition by Category  
of Investment 

 

 
 

 
 

Fixed 
Income 
52.00% 

Cash/Money 
Market 
5.00% 

Equities 

43.00% 
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Market Outlook 

 
For the month of March, the KLCI declined by 3.8% to close at 1643.63. 
Meanwhile, the S&P500 was up 1.1% and the MSCI Asia ex-Japan rose 
1.13 %.  
 
On the economic front, 1) Malaysia’s exports growth declined -5.3% y-o-y 
in February 2019. The decrease was led by palm and palm oil based 
products (-13.4%), refined petroleum products (-30.9%), crude petroleum 
(-21.8%).; 2)  January 2019 IPI increased by 3.2% y-oy, down from 3.4% 
in December 2018; 3) February 2019 headline inflation rate decreased 
0.4% y-o-y (January: -0.7% y-o-y) and the core inflation increased by 
0.3% y-o-y due to higher housing, electricity, gas and other fuel costs. 4) 
BNM has maintained the OPR at 3.25%; 6) BNM's international reserves 
increased by USD0.3B to US$102.6bn as at 15 March 2019. The 
reserves position is sufficient to finance 7.4 months of retained imports 
and is 1.0 times the short-term external debt.    
 
In corporate developments, 1) Gamuda (GAM) announced that it has 
secured a RM500m contract to build a 1.23km marine bridge in Taiwan 
on a 70:30 sharing with local player Dong-Pi. This marks the first 
overseas infra project secured by GAM. ; 2) Mah Sing is buying 4.6 acres 
of freehold land in Mukim Petaling for RM90.3m (including development 
charge) for an estimate RM500m GDV project. ; 3) Boustead Heavy 
Industries Corp Bhd  (BHIC) has bagged an RM150m contract from the 
ministry of defence for provision of in-service support for prime minister 
class submarines for the Royal Malaysian Navy. ; 4) GHL Systems (GHL) 
bags the petrol subsidy contract. GHLS won the RM25.03mn project to 
develop and implement the hardware and software applications for the 
government’s RON95 petrol subsidy programme. 
 
In the US, the four-week moving average of claims, considered a better 
measure of labour market trends as it strips out week-to-week volatility, 
increased to 217,250 in March from 224,500 in February 2019. 
Unemployment rate decreased to 3.8% in February 2019. Meanwhile, the 
US manufacturing sector decreased in March 2019, with the seasonally 
adjusted Markit U.S Manufacturing Purchasing Manager’s Index™ 
(PMI™) registered at 52.4, down from 53 in February. US consumer 

confidence was at 124.1 in March, lower than 131.4 in February. The 
headline inflation rate came in at +1.5% in February 2019. Core inflation, 
which strips out food and energy costs, slowed to 2.1% in February from 
2.2% the previous month. 
 
The FBMKLCI declined 3.8% in March to close at 1,643 points. The 
selldown was mainly attributed to lacklustre February reporting season 
and concerns over earnings risk for Banks ahead of a potential OPR cut. 
Net foreign outflow stood at RM1.6b in March 2019. 
 
During the release of its annual report, Bank Negara revised 2019 GDP 
growth downwards to 4.3%-4.8%. Softer outlook projected is due to 
volatile commodity prices and slower construction activities. Despite 
challenging macro outlook, Bank Negara expects inflation to remain 
healthy at above 1%. The deflation number posted last month was one-
off caused by lower fuel price. Meanwhile, OPR remains unchanged as 
any revision is usually carried out during Monetary Policy Committee 
meeting. In view of Fed dovishness coupled with slower growth, street is 
beginning to price in a 25bps cut. 
 
Based on statements issued by cabinet members, we believe East Coast 
Rail Link will resume at lower cost. Should this happen, it will provide a 
temporary relief rally to the construction space. While the headline cost 
may be significantly lower, we should be looking at local participation rate 
– orderbook potential for local construction companies.  
 
We remain cautious on market due to unexciting earnings growth. We 
continue to be defensively positioned and favour dividend yielders in a 
low rate environment. In the midst of trade tension, we are on the lookout 
for trade divergence beneficiaries. 
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