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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  1.27 -3.28 0.74 5.01 17.88 0.28 151.51 

Benchmark 0.37 -2.65 5.45 15.13 14.60 2.65 97.51 

Benchmark 
(MYR) 

1.15 -2.38 1.49 9.43 20.13 0.86 107.10 

 

Annualised Return (%) 1 Year 3 Year YTD 
Since  

Inception 

Fund  5.01 5.63 0.85 8.27 

Benchmark 15.13 4.64 8.28 6.04 

 

Calendar Year Return (%) 2015 2016 2017 

Fund  8.00 3.96 12.28 

Benchmark -5.31 2.87 23.93 

 
*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 30 April 2018 

 
 
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 RM36,056,552 

Unit NAV @ 30/04/2018 RM2.5159 

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 

 
China Construction Bank Corp 5.1% 

DBS Group Holdings Ltd 

 
3.4% 

 

 
Genting Malaysia Bhd 

 
3.0% 

 
 
 
 
 
 
 
 
 

 
Taiwan Semiconductor 
Manufac 
 

 
2.8% 

 
Hyosung Corp 

 
2.6% 

 
 

Portfolio Composition by Category  
of Investment 

 
 

 
 
 

 
 

Cash / 
Money Market 

7.00% 

Foreign Equities 
63.00% 

 

Local Equities 
30.00% 
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Market Outlook 

 
MSCI APxJ rose 1% in April after two months of negative return led by 
developed Asia, India and Korea. EM Asia was the best performing region 
in Emerging markets. Absolute returns were positive for all APxJ sectors 
except IT. Note, all GICS sectors and markets except Singapore delivered 
negative returns over the last three months. VIX index declined further to 
c16 level. MSCI APxJ earnings revisions were marginally negative over 
the last one month following the sharp market correction, trade war risks 
and weaker macro momentum. Only Hong Kong and China had positive 
EPS revisions over the last one month. MSCI APxJ EPS growth forecast 
is 13% in 2018 led by China, Korea and India. 
 
Most Asian currencies fell in the month of April except PHP (+1%) while 
HKD remained flat. PHP rallied in the last three days driven by 
expectations around a policy rate hike as inflation rises, S&P outlook 
upgrade from stable to positive, and a move to stop deploying Filipino 
workers to Kuwait. INR (-2.1%), TWD (- 2.2%) and AUD (-1.9%) were the 
worst performing currencies. INR was impacted by a combination of 
factors such as higher oil prices, expanding trade deficit and a slowdown 
in capital flows. The sharp depreciation of TWD coincided with substantial 
foreign equity funds outflows. 
 
Energy posted yet another solid monthly performance as Brent crude and 
WTI continued to rise 8% and 6%. Oil prices remained buoyed due to 
strong demand and geopolitical risks emanating from trade tension, 
potential re-imposition of sanctions in Iran and disruptions in the Middle 
East and Venezuela. Industrial metals rose 4% to recover from last 
month’s decline. Aluminium (+13.7%) recorded the largest monthly gain 
after sanctions were imposed on Rusal, the largest aluminium producer 
outside China. 
 
Some key events which took place during the month included; 1) US 
Trade Representative announced a list of Chinese products with 
estimated annual imports of $50bn that would be subject to a 25% import 
tariff. The list is not final and is subject to a 60 day public hearing period. 
The list includes machinery, electronic products and equipment, high-tech 

goods, transportation and medical equipment, etc. China immediately 
responded with counter-measures of similar scale, proposing a retaliatory 
tariff of 25% on $50bn of US imports including soybeans, autos and 
aircraft. 2) The US government has banned sales by American companies 
to China’s telecommunications equipment maker for alleged violation of 
an agreement that was reached regarding its shipping goods to Iran 
illegally 3) N. Korean leader Kim Jong-un and South Korean President 
Moon met at a historic summit to discuss peace between two countries. 
The leaders agreed to end wars and complete denuclearization in the 
Korean peninsula. However, the outcome lacked concrete details on the 
steps to achieve denuclearization. 
 
For the Asian region, April was a mildly positive month with the MSCI Asia 
Ex-Japan index gaining +0.6% in USD terms. It was a very volatile 
recovery, mainly led by the cooldown of the trade war, with both sides 
agreeing to meet to discuss. As well as both North and South Korea on 
peace talks Indonesia was the worst hit, due to Rupiah weakening. Asian 
region earnings season are experiencing mixed views due to currency 
impact and Apple Supply Chain slowdown. 
 
Our strategy at present is to maintain healthy cash level, on the back of a 
challenging 2018. Valuations have come off to decent levels for some, 
however earnings revision downwards are still being seen. We still remain 
cautious in the current market conditions and remain mindful of a rising 
interest rate environment and higher commodity prices, markets still 
needs time to adjust back to normal before resuming normal growth. 
Asian markets remain vulnerable to trade risks, and while we think 
correction is healthy, we would wait for valuations to come down 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. 
 
 

 


