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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 5 Year YTD 
Since  

Inception 

Fund -0.26 -0.46 0.80 2.27 12.85 19.8 2.05 120.51 

Benchmark  -0.13 0.18 0.49 1.65 7.94 12.16 1.30 54.67 

 

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

Inception 

Fund 2.27 4.11 3.68 2.24 6.18 

Benchmark 1.65 2.58 2.32 1.42 3.36 

 

Calendar Year Return (%) 2018 2017 2016 2015 

Fund 1.55 7.97 3.40 3.05 

Benchmark 1.96 4.05 2.30 2.26 

 
*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 November 2019 
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Benchmark: 85% in 12-month fixed deposit rates (FDR) quoted by Malayan Banking Berhad + 15% in 
KLCI 
 
Fund Strategy 

 
The Fund intends to keep duration around 2-3 years and invest into liquid government securities and 
good quality credits.  As and when we are reducing the Fund’s equity exposure, we will re-invest into 
fixed income segment. 
 
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 incomes 
through investment in money market and 
private debt securities with limited exposure 
to equities.  
 
Fund Details 

 
Fund Size RM17,262,831  

Unit NAV @ 30/11/2019 RM2.2069  

Valuation Frequency Daily  

Fund Manager Affin Hwang 
Asset 
Management 
Berhad 

 

Fund Management Fee 1.00% p.a.  

Launch Date 25 Sep 2006  

 
 
Portfolio Composition and Holdings 

 

Top Five Holdings 

Securities % Holding 

GII 4.094% (30.11.2023) 8.9% 

WCT Holdings Bhd 4.95% 
(22.10.2021) 

8.8% 

MGS 3.62% (30.11.2021) 7.4% 

GII 4.39% (07.07.2023) 6.0% 

Perbadanan Kemajuan N 
Selangor 5% (10.08.2021) 

5.9% 

 
 

Portfolio Composition by Category  
of Investment 

 
 

 
 
 

Fixed Income 
67.00% 

Cash / 
Money Market 

4.00% 

Equities 
29.00% 
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Market Outlook 

 
For the month of November, the KLCI declined by 2.3% to close at 1562. 
Meanwhile, the S&P500 was up 3.40% and the MSCI Asia ex-Japan was 
up 0.19%.  
 
On the economic front, 1) Malaysia’s exports declined 6.7% y-o-y in 
October 2019. The decline was led by electric and electronic products , 
crude petroleum and refined petroleum products. ; 2)  September 2019 
IPI increased by 1.7 % y-oy, from 1.9% in August 2019. ; 3) October 
2019 headline inflation rate maintained at 1.1% y-o-y (September: +1.1% 
y-o-y) and the core inflation came down at 1.4% y-o-y due to higher 
housing, electricity, gas and other fuel costs. ; 4) BNM has maintained 
the OPR at 3.0%. ; 5) BNM's international reserves declined by USD0.1B 
to US$103.2bn as at 15 November 2019 from a month ago. The reserves 
position is sufficient to finance 7.7 months of retained imports and is 1.1 
times the short-term external debt.    
 
In corporate developments, 1) IHH Healthcare Bhd has clarified that its 
31.1%-owned associate Fortis Health Ltd has no intention of selling its 
56%-owned diagnostic arm SRL Ltd. ; 2) Press Metal Aluminium 
Holdings Bhd has inked an agreement to take up a 25% stake in PT 
Bintan Alumina Indonesia for US$80.23mn. ; 3) Sime Darby Property 
Bhd has partnered with Mitsui & Co Ltd and Mitsubishi Estate Co Ltd via 
a JV to develop Bandar Raja Industrial Gateway, which will offer land 
lease and Built-to-Suit services to business owners. ; 4) Dialog Group 
Bhd is actively looking to acquire brownfield O&G assets in Malaysia to 
grow its upstream business to account for at least 1/3 of its net profit, 
compared to 20% at present. 
 
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, 

decreased to 212,000 in September from 217,000 in August 2019. 
Unemployment rate increased to 3.6% in October 2019 from 3.5% the 
previous month. Meanwhile, the US manufacturing sector increased in 
November 2019, with the seasonally adjusted Markit U.S Manufacturing 
Purchasing Manager’s Index™ (PMI™) registered at 52.6, up from 51.3 
in October. US consumer confidence was at 125.5 in November, lower 
than 126.1 in October. The headline inflation rate came in at +1.8% in 
October 2019. Core inflation, which strips out food and energy costs, 
edged down to 2.3% in September unchanged from the previous month. 
 
The FBMKLCI fell 2% in November to close at 1,561 points. Due to MSCI 
weighting changes, foreign funds continued to sell out of Malaysian 
equity market, bringing ytd total to >RM10b. Key decliners during the 
month were Tenaga (tax bill) and Petronas group of companies. 
 
As expected, Corporate Malaysia posted another quarter of lackluster 
earnings in 3Q19. Weakness were seen across board – plantation (weak 
CPO), construction (slow progress billings), technology (seasonal factor) 
and telco (higher cost). The only bright spot was banking sector which 
delivered qoq improvement driven by NIM recovery. Overall, 2019 
earnings will likely contract by 5-6%, which is already well reflected in 
KLCI showing this year.  
 
Another key highlight of November was the spike in CPO price to 
RM2,600/tonne. According to most plantation experts, supply is expected 
to tighten in 2020 due to minimal replanting done over the last few years 
as well as limited application of fertilizer thus affecting fruit yield. In view 
of supply disruption, street is now forecasting CPO price range of 
RM2,400 – RM2,600/tonne for next year. 

 
 


