
PNB SIF - Income & Growth fund 
Long term investment for long term strategy Morning Star Rating N/A

Lipper Total Return N/A

Lipper Consistent Return N/A

Lipper Preservation N/A

� Currency : Malaysian Ringgit MYR

� Fund Size (January  31,2009) : 2,445.45 mill

� Unit NAV (January 31,2009) : 1.0504

� Financial Year : July 31

� Fund Category : Mixed Asset

� Fund Type : Income & Growth (close-ended)

� Fund Inception : May 12, 2008

� Maturity Date : July 5, 2013

� Tenure : 5 Years

� Initial Sales Charge : 1.50% on the NAV per unit.

� Management Fee : 1.00% per annum of NAV

� Trustee Fee : Up to 0.08 % per annum of the NAV

� Investment Manager : Permodalan Nasional Berhad

� Benchmark : 12-month Maybank fixed deposit rate

� Structured Products : Up to 80% of the Fund's Net Asset Value
may be invested in Structured Products.

� PNB REIT : Up to 50% of the Fund's Net Asset Value 

may be invested in PNB REIT.

� Cash & any other capital  : A minimum of 2% of the Fund's Net Asset 
market instruments Value will be invested in cash & any 

market instruments to provide for liquidity
purposes.

% Rank

� 6 month 4.86 3 / 27

* Source : Lipper (G) - Category of Protected-Conventional

High Low

� January 09 1.0507 0.9955

� Cash 32%

� Structured Product 38%

� PNB REIT 30%
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The fund is suitable for Investor who:-

� Seek capital protection 

� Wish to participate in the potential upside of global equities, 

     interest rates or any other indices. 

� Have low risk tolerance.

� Have a medium-term investment horizon.

Investors are advised to read and understand the contents of the Master Prospectus dated September 17, 2008, and the First Supplementary Master Prospectus dated November 28, 2008 before

investing. These prospectuses have been registered and lodged with the Securities Commission . Among others, investor should consider the fees and charges involved. The price of units and

distributions payable, if any, may go down as well as up. Units will only be issued on receipt of an application form refered to in and accompanying the Prospectus, which are obtainable at Amanah Mutual

Berhad office or any Maybank distribution branches.

The fund seeks to provide investment opportunities that generate

reasonable returns and growth over the tenure of the Fund while

endeavouring to provide capital protection to Unit Holders.
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Fund Manager's Comments

In January 2009, the fund continues to maintain its asset allocation in the three

assets of PNB REIT, structured products and cash equivalent instruments. There was no

new investment made in structured products due to the low interest rate environment

which makes purchasing structured products expensive. The volatile financial markets

globally also adds to the uncertainty in return for any investment. During the month, the

fund managed to record a healthy gain in Net Asset Value (NAV) of 5.54% in January

2009, as compared to the close in December 2008. The NAV gain was primarily

contributed by the revaluation of property assets under PNB REIT, to comply with the

requirement of FRS 140 – Investment Property. On a macro level, Bank Negara

Malaysia cut interest rates by another 50 basis points to 2.50% in January, 2009. This

translates to unrealized capital gain from the capital protection portion, i.e. ZNID, which

currently is in the money. The underlying index of the structured products also showed

some stability as investors are no longer in a panic mode and markets start to behave

rationale again. Combining both, the structured product portfolio showed a slight

improvement in its valuation.  

The investment portfolio of PNB REIT as at 31st January 2009 is 96.5% invested in

real estate with a value of RM 1,080,800,00 while 3.50% is in short term investment and

cash amounting to RM 39,192,279. PNB REIT had invested in 7 real estates at a total

cost of RM 967,300,150 with an average occupancy rate of 92.51%.

Outlook 

In 2009, the outlook for the global economy continues to deteriorate, with incoming

data continuing to surprise on the downside. The IMF has slashed its world economic

growth to 0.5% for 2009, down from 2.2% it expected last November. This is supported

by consensus estimates on Bloomberg which puts the expected growth for US and

Eurozone at -1%, and Japan at -1.4%. The equities market globally is expected to

continue moving in a sideways to downwards manner as there are still risk in the

earnings. Also, weak fundamental data and impending recessions in many countries

provide little impetus for equity investment. In Malaysia, Bank Negara Malaysia is

expected to continue its rate cutting measures as the global slowdown continues to

become a major risk to domestic growth. Interest rates would remain low throughout

2009.  
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User may have modified the original chart and axis titles provided by Lipper. 


