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FROM THE DESK OF MD/ED

Our Valued Investors and Stakeholders,

As we prepare for the economic reopening, we expect to 
see the seeds that were watered and weathered by the 
storm to flourish into budding flowers. The Malaysian 
financial ecosystem remains resilient and ready to rise 
above the challenges from the COVID-19 pandemic. 
The good news is that the global recession bo�omed in 
the second quarter of 2020. The impacts of COVID-19 will 
be felt the greatest in the second quarter 2020 due to the 
various lockdown and safety measures imposed. Howev-
er, we are hopeful of the economy’s gradual rebound as 

the restric�ons are slowly being li�ed. There have been many posi�ve predic�ons for 
next year’s growth. 
The bad news is that we are not out of the “Pandemicrisis” yet. Though the re-opening 
of the economy has many advantages, it also carries the risk of triggering new rounds of 
COVID-19 infec�ons. As we con�nue forward, we need to be highly aware of the uncer-
tain�es surrounding the global economy, especially with the poten�al release of 
vaccines, US-China tensions, and weakening of the US dollar.
Against the US dollar, the strengthening of the ringgit comes as a boon for importers 
purchasing items and services, but it is a bane for exporters who sell their products in US 
currency. In one of the ar�cles covered in this newsle�er, we discuss its further implica-
�on on gold prices.
In this issue, we want to highlight the trends we are observing and the opportuni�es 
that are arising in this pandemic. As a region, Asia is rich with culture and diversity — we 
also note its emerging demographic trends and investment themes that are very promis-
ing for investors, which includes premiumisa�on, rising income levels, and technological 
advancements for Asian countries.
At PE Group, we are focused on reaping the long-term benefits from the a�ershock of 
the pandemic and deliver sustainable returns to our shareholders and investors.

Stay safe and healthy.

Potential Excelerate Group
Dato' Sri Sherwin Chew

“Fortunes are built during the down market and collected in the upmarket.” 
|   Jason Calcanis

www.pegroupholding.com
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1 (i)    These Asian stocks have benefited the most from virus crisis
(Source: Bloomberg, 23 July 2020)

Newsletter
THE coronavirus pandemic is accelera�ng the reshuffle in 
Asia’s stock market with those prospering in the health 
crisis surging to rank among the region’s leaders.

Here are some examples: Factory-automa�on specialist 
Keyence Corp briefly became Japan’s second-largest 
stock a�er Toyota Motor Corp, while biotechnology firm 
CSL Ltd knocked out Commonwealth Bank of Australia as 
the benchmark leader Down Under. Online shopping and 
gaming firm Sea Ltd surged to become the most-valuable 
company in Southeast Asia, and Korean drugmaker 
Celltrion Inc. marched into the na�on’s top five ranking 
by market value. And the list goes on.

To be fair, the stock market has already embraced 
technology and pharmaceu�cal shares that underpin 
global economic transforma�on. But it’s the coronavirus 
outbreak that’s pu�ng the shi� in a fast-forward mode: 
Factories have never faced such urgent need to replace 
humans with machines to keep produc�on lines running. 
Shoppers are being forced to go online during lockdowns, 
bringing forward the demise of brick-and-mortar stores. 
Health-care equipment suppliers are suddenly flooded 
with orders.

With funds chasing companies that keep business and life 
going, these firms are growing bigger at a much faster 
pace globally. In the US, the technology-heavy Nasdaq 
100 Index has outperformed the S&P 500 Index by about 
23 percentage points this year. Top five tech names make 
up about 20% of the S&P gauge, the highest for any five 
members in more than 30 years.

The top five gainers in the benchmark this year through July 21 all benefited from 
COVID-19 — two glove makers, a pair of healthcare companies and an online educa�on 
company, a contrast to the 2019 list which consisted of semiconductor producers and 
telecommunica�ons-equipment makers. 
The rise of pandemic beneficiaries is increasingly threatening market leaders in 
tradi�onal businesses. Nine financial firms got booted from the top 100 Asian compa-
nies by market value this year, replaced by informa�on technology, healthcare and 
industrial names.

Even in China, where 
financials s�ll dominate 
one third of market value 
in its benchmark, liquor 
giant Kweichow Moutai Co 
has dethroned Industrial 
& Commercial Bank of 
China Ltd as the 
mainland’s biggest stock.

The two largest companies on the Asia benchmark — Chinese Internet giants Alibaba 
Group Holding Ltd and Tencent Holdings Ltd — now have a combined market value of 
US$1.3 trillion (RM5.53 trillion). That is more than the combined capitalisa�on of the 
region’s 13 biggest banks.

Polarising earnings
The winners’ stock surge has been supported by earnings growth.

Top Glove Corp Bhd, the world’s largest glove maker and Asia’s top gainer this year, last 
month posted its strongest ever quarterly earnings results driven by sales generated on 
the back of the pandemic.

Meanwhile, airlines, retailers and and shopping-mall owners are struggling with shrink-
ing demand. Hong Kong’s flagship carrier Cathay Pacific Airways Ltd warned of a US$1.3 
billion first-half net loss, having flown less than 1% of its usual number of passengers in 
recent months. Its stock, which was removed from Hong Kong’s Hang Seng Index in 
2017, plunged to lowest in almost two decades. Singapore landlord CapitaLand Ltd and 
Chinese sportswear brand Anta Sports Products Ltd have both forecast profits to slump.
The uncertain dura�on and nature of the pandemic is keeping investors on their toes. 
With cases rising again, ci�es like Hong Kong and Singapore have �ghtened measures to 
combat the spread. The virus infec�ons has topped 15 million, causing more than 
619,000 deaths.

“The fear of the virus will remain in the consumer psyche for the year to come,” said 
Stephen Innes, the chief market strategist at Axicorp Ltd. “It triggered a new wave of 
technological ingenuity that could even surpass the dotcom bubble frenzy.”

“In the a�ermath of most crises, higher quality compa-
nies tend to take market share from their compe�tors,” 
said Janet Tsang, an investment specialist for emerging 
markets and  Asia-Pacific equi�es at JPMorgan Asset 
Management. “Simply put, the strong get stronger and 
the weak get weaker.” h�ps://www.bloomberg.com/news/ar�cles/2020-07-22/pandeic-crisis-sparks-a-reshuffle-of-asia-s-top-stocks 

Read more at

https://www.bloomberg.com/news/articles/2020-07-22/pandeic-crisis-sparks-a-reshuffle-of-asia-s-top-stocks
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BILLIONAIRES looked a�er by Swiss bank UBS are looking 
to move some of their cash out of equi�es a�er profi�ng 
from an unprecedented sell-off and rapid rebound from 
March to May, the world’s largest wealth manager said on 
Thursday.

During the rout in stock markets across the globe in 
March, UBS’ richest customers took out loans to place 
billions into crashing stock markets. They are now looking 
to pull that money from equi�es and put the profits in 
illiquid and private assets, UBS’ head of global family 
offices told Reuters.

Their strategy has helped family offices which manage 
the financial affairs of the world’s richest beat hedge 
funds and overall markets to outperform their target 
benchmarks through May, according to the bank’s survey 
of 120 family offices, with an average family wealth of 
$1.6 billion, published on Thursday.

“We had record loans wri�en during the middle of March 
and the middle of April, of significant family offices who 

asked us for balance sheet and then went into the market,” Josef Stadler said in an 
interview. “They bought, for example, U.S. equi�es, but they didn’t buy $50 million. They 
bought a billion-plus of those equi�es to rebalance. And they made a lot of money.”

Known as the “fortress bank for billionaires”, banking half the world’s very richest, UBS 
said its wealthiest clients serviced by individual family offices were now looking to invest 
in residen�al real estate and private equity, or to make corporate and strategic deals.

Stadler said the trend had largely been seen in Asia and he expected it to accelerate in 
the last quarter of 2020 and into the early months of 2021. As a consequence, he 
expected equi�es markets to so�en throughout the rest of this year.

But over the longer term just under half the family offices polled by UBS intended to 
increase their equi�es alloca�on in the next 2-3 years.

Asked whether unrest in Hong Kong and its tensions with mainland China had affected 
investment decisions, Stadler said UBS did not see family office money moving out of 
Hong Kong to other jurisdic�ons.

“They made their arrangements years ago, where they want to put themselves on the 
map,” he said, adding that such clients tended to keep their money in mul�ple jurisdic-
�ons and based their decisions on long-term strategies.

1 (ii)    Billionaires look to reduce equities after turning quick profit
(Source: Reuters, 16 July 2020)

The stock market is often thought of as a zero-sum game. As such, there will be winners and losers. The winners right now are mostly the health-
care and tech-based companies, while the losers, are the so-called “old-economy” stocks such as those in the finance and real estate sectors.

This pandemic has caused the world to quickly re-evaluate its priorities and make drastic moves. The Asian markets have worked hard on capital-
ising the needs of the people and riding on the trends of the new normal post-pandemic. 

Technology stocks have been at the forefront of the worldwide equity rally since the lows in March, as the virus outbreak accelerated the global 
shift towards automation. Further, locked-down consumers fuelled the demand for everything from online education, video games to e-com-
merce.

The demand for PPE has strengthened the glove counters on Bursa Malaysia. Since the leading glove manufacturers are local, the interest for 
foreign direct investments into the country has been growing. 

Although we do not know when this pandemic will end, we know it is not leaving anytime soon. People and organisations are stock-piling PPE in 
preparation for the next wave, further incentivising investors and accelerating the speed of growth for the glove and healthcare counters.
  
News of a successful vaccine is likely to trigger a rotation into cyclicals including battered airlines and travel-related stocks as well as those in the 
most-affected industries, energy and banking - and out of stay-at-home proxies and maybe even certain technology stocks whose valuations are 
stretched.

However, we foresee that the badly hit value stocks – shares trading at low prices relative to their earnings or assets – might emerge as the new 
winners in a post-vaccine world. That will probably be the case for such laggards like airlines, retail and financial companies.

Our Research 
Team View
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Following the trend of the ultra-wealthy, the move from public equity into the less liquid private assets may be due to security purposes. After 
they have profited from the stock market, it may less risky and more beneficial to turn to private equity and real estate in the long-run. 

Additionally, in the Malaysian stock market, there is an unprecedented increase in retail investors. They have hopped on the bandwagon of 
investing in hope of earning some extra cash. The current liquidity-driven stock market rally is primarily being supported by valuation expansion, 
with average earnings having contracted slightly. With so many inexperienced investors in the market, how much of the trading volume and 
share price movements are based on legitimate research and not just speculations? Is it sustainable?

While we follow the money trail, we see a measure of safety in assets such real estate. Although the returns on real estate are not immediate, 
there is much value to be reaped. We also note there are growing demands for gold as the safe haven or alternative asset (which will be covered 
in this issue of our newsletter), at the back drop of US Dollar starts to lose favours due to massive fiscal and monetary stimulus. 

Our Research 
Team View

 h�ps://www.reuters.com/ar�cle/us-ubs-group-wealth/billionaires-look-to-reduce-equi�es-a�er-turning-quick-profit-idUSKCN24G3A8  

Read more at

Gold’s rally has halted just below $2,000 an ounce partly 
due to fierce technical resistance, but an eventual break 
above that level is likely, freeing prices for more record 
highs, technical analysts said.

The gold price XAU= has surged 30% this year to an 
all-�me peak around $1,975 an ounce and is one of 
2020’s best-performing assets.

The rally was driven by a belief that gold will hold its value 
be�er than other assets as fallout from COVID-19 ripples 
through the global economy.

Central bank s�mulus has pushed infla�on-adjusted U.S. 
bond yields to record lows, making non-yielding gold 
more a�rac�ve, and the dollar has weakened sharply, 
making bullion cheaper for buyers with other currencies.
The never-before-reached $2,000-an-ounce mark is a 
major psychological resistance level, with gold’s 49-year 
trend channel res�ng just below it at $1,983, said 
Commerzbank technical analyst Karen Jones.

Only an end-of-month or, be�er yet, end-of-quarter close 
above these levels will signal a break from the channel, 
she said.

“Tighten your stops ... unless the top of my range is taken 

out in a convincing manner ... upside from here is marginal.”

Technical analysts seek pa�erns and signals in price charts which allow them to predict 
and interpret moves. Traders and automated trading systems also take prompts from 
technical signals.

Because gold’s rally has been so fast, a downward correc�on is likely and could be brutal, 
analysts said, before the market a�empts another stab higher.

Early support is coming in around its 20-day moving average, at $1,875, and the bo�om 
of its 4-month uptrend, around $1,830.

1 (iii)    Gold's mega rally faces $2,000 hurdle, but for how long?
(Source: Reuters, 04 Aug 2020)

https://www.reuters.com/article/us-ubs-group-wealth/billionaires-look-to-reduce-equities-after-turning-quick-profit-idUSKCN24G3A8
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As the US Dollar sinks to its two-year low, many investors are concerned about the dollar acting as the reserve currency. The poor perfor-
mance of the US currency has been supporting the rally in gold prices. There is a tendency for gold to adjust its market price to compensate 
for the “lost value” in the US Dollar. 

The pandemic has pushed the global economy into one of the sharpest downturns on record. The International Monetary Fund predicts that 
this year, the world economy will shrink by nearly 5% in 2020. The plunge prompted central banks everywhere, most importantly the Federal 
Reserve (Fed), to pump hundreds of billions of dollars into financial markets, with the goal of propping up flailing economies. The Fed’s 
policies have driven investors to hold more gold.

Gold is also known as a flight to safety since it does not lose its value, unlike global currencies. The expected returns in zero-yielding asset 
class are pure capital gains. Goldman Sachs raised its target price for gold up to US$2,300 while Bank of America predicts that gold will hit 
US$3,000 in the next 18 months. 

According to The Gold Demand Trends: Q2 and H1 2020 report published on July 30, Gold-backed ETFs saw a record-breaking inflows, 
bringing the total holdings to 3,621 tonnes with assets under management hitting US$205.8 billion. 

Locally, public listed companies on Bursa Malaysia with direct and indirect gold involvements or activities like Poh Kong, Tomei, Bahvest 
Resources, Mui Properties, and Borneo Oil are seen as the beneficiaries of the recent rally in gold rush. According to this rationale, anything 
that touches gold must be gold, fool’s gold.

Our Research 
Team View

h�ps://www.reuters.com/ar�cle/us-gold-price-technicals-graphic/golds-mega-rally-faces-2000-hurdle-but-for-how-long-idUSKCN2501NF 

Read more at

of its 4-month uptrend, around $1,830.

Below that is more powerful support at the 20-week 
moving average, currently at $1,755, said Tom Pelc, an 
independent technical analyst formerly at Nomura and 
RBS.

Such a fall wouldn’t necessarily doom the longer-term 
uptrend.

“We con�nue to see this improving vola�lity backdrop, so 
there’s no sign that the long-term trend is changing,” said 
Richard Adcock, a former UBS and now independent 
technical analyst.

“The market can carry on higher than people expect,” he said.

If resistance is broken, Fibonacci extensions offer short-term targets. These are based on 
the idea that a rally will extend in predictable propor�ons extrapolated from a previous 
rally. One is at $2,067, said Pelc, another comes in at $2,286.

That could only be the beginning of a mul�-year move. Lucas ra�os — a tool using a 
sequence of numbers similar to Fibonacci’s — suggest gold could rise to $3,598.80 an 
ounce in 4-5 years, said Pelc.

The global economy is in dire straits. The depth of the contrac�on – and the speed of the eventual recovery – will hang on effec�ve implementa�on 
of policy responses in the coming months.

Not since the Great Depression of 1929-31 have we seen such peace�me disrup�on to the global economy and financial markets.

1 (iv)    Economic Outlook: The Aftershock
(Source: Standard Chartered Global Research, August 2020)

https://www.reuters.com/article/us-gold-price-technicals-graphic/golds-mega-rally-faces-2000-hurdle-but-for-how-long-idUSKCN2501NF


Despite the GDP contrac�on in Q1, China displayed an impressive 
rebound with a 3.2% growth in Q2. It was the first country to get hit by the 
pandemic and the first one out, due to its strict and careful regula�ons. 

Malaysia’s economy is on the right track for a recovery in 2021. 
Although a contrac�on is expected for this year, the country’s economy 
would rebound next year, judging by the recent pick-up in economic 
performance.

In Malaysia, the new capital raised will be a key signal of a pick-up 
investment confidence. 
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The first half of the year was certainly eventful, having seen a pandemic, an economic recession, numerous geopolitical flashpoints and social 
unrests.

As we are still waiting for the results pertaining to our GDP this month, we expect it to show a sharp contraction. Even though the economy grew 
0.7% in the first quarter, it was the worst showing since 2009. The Malaysian government has announced nearly US$70 billion in stimulus — equal 
to about 20% of GDP — to cushion the effects of the pandemic, but unemployment has surged to 5.3%, the highest since at least 1990. 

Analysts expect Malaysia to ride out the pandemic better than most peers in ASEAN region. The World Bank sees Malaysia’s economy contracting 
3.1% this year before rebounding 6.9% in 2021, besting neighbours like Vietnam and the Philippines next year. Fitch Ratings expects the country’s 
middle class, which includes 77% of households, to buffer the slump in external demand, while other analysts point to aggressive fiscal and mone-
tary stimulus as reasons Malaysia should outperform others in Southeast Asia. 

All in all, we are optimistic of our country’s progress, as Malaysia has been recognised as among the five nations in the world to have succeeded 
in controlling the spread of COVID-19, we are certainly hoping for more re-opening of the economy in the 2H2020, which will bring about many 
new opportunities to our domestic economy.

“Prepared for the worst, but still praying for the best”        ― Lil Wayne 

Our Research 
Team View
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AppAsia (0119), published on August 2020

A recent report on 27 July 2020 by Rakuten Trade 
Research on AppAsia Bhd’s (“APPASIA”) says the research 
house is posi�ve on the company’s foray into being the 
sole service provider for electronic bank confirma�on 
pla�orm in collabora�on with Malaysian Ins�tute of 
Accountants (“MIA”).

It believes that this is set to be game changer for them and expect to see significant 
contribu�ons from FY21 onwards when it becomes the new normal for audit confirma-
�on.

The report has a BUY recommenda�on on the stock with a target price of RM0.68 
premised on 25x PER FY21 as per Bursa Technology Index.

According to the report, APPASIA has recently launched its eConfirm.my in May 2020, 
the first and only industry-wide electronic bank confirma�on pla�orm providing 
electronic bank confirma�on to all the auditors and banks opera�ng in Malaysia.

It adds that the company’s agreement with MIA will last for 12 years un�l 2030, with a 
pay-per-transac�on revenue model. The usage fee is apparently RM15 per successful 
confirma�on, thus genera�ng income on a recurring basis.

We believe that on the back of the research report, the new corporate development by the company appears to be positive for APPASIA.

Based on the report, APPASIA is said to be anticipating all auditors and banks operating in Malaysia to adopt this fintech e-confirmation 
platform developed in-house and targets to process annual bank audit confirmations for 1.3m companies that are registered with the Compa-
nies Commission of Malaysia.

This would be in line with the digitalization within the banking industry eg, BNM initiative such as DuitNow.

Based on the background of the company, APPASIA’s core strength appears to lie in their ICT security business under the brand name of “Extol”, 
which is one of the long-established players since 1984.

The company has another two divisions, digital content primarily in advanced digital publishing and e-commerce business in B2C and B2B via its 
e-Marketplace.

The group has also recently ventured into the lucrative money lending business supporting its online e-Marketplace customers.
If APPASIA has an exclusive right on the e-confirmation process with MIA, then obviously the company would see some sustained recurring 
income for many years to come. Rakuten Trade Research expects the company to see a jump in net profit to RM9.0m in FY2021 forecast 
compared to forecast earnings of RM2.0m in 2020.

Some risks could nonetheless be the actual take-ups by the audit firms and whether the concession would continue to be exclusive to the compa-
ny in the future.

In any case, the news and breakout in the stock’s trading price and volume could give trading opportunities to traders and investors.
Based on factors quantified by our algorithm, an entry into the stock was detected at the price level of 20 sen in May 2020 and up to now, there 
has been no Sell action recommended as yet.

This means the stock price is continuing on its uptrend where it broke a key critical level (“KCL”) two days ago at 0.455 being its all-time recent 
high price for the stock.

Being a relative penny stock, its rise however is volatile as a recent push last month in June 2020 brought the stock to retest its all-time high then 
and it came back to major support at the KCLs of around 29 sen to 31 sen.

Our Research 
Team View
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Even then, there was a second chance for elite traders to re-enter the stock then with the algorithm recommending a re-entry then at around 33 
sen. On the back of its corporate news, the share price has started to rise again to break its all-time high of 45.5 sen. A rise of 30%-40% after 
breaking this level is possible. However, elite traders now must be mindful of two KCL supports that should not be violated.

This is for elite traders who entered based on the recent breakout to keep their stop loss and managed their risk level. Those who entered at 
20 sen and 33 sen should hold until the trend is confirmed to have reversed based on the algorithm.

When should you hold and when should you exit the stock? Given several in-built proprietary mathematical calculations, the algorithm would 
easily tell you when this is happening. Given the volatility in the stock, elite traders in the stock should know the KCLs in advance provided by 
the algorithm to be able to take action as quickly as possible.

Stay tuned as we watch the price action on the stock continuing to unfold.

Important Disclaimer and Terms and Conditions

Certain information has been redacted and the full content is restricted to PEG Holding clients, shareholders, fund management entities, and any 

affiliates or business partners approved by PEG Holding only. You can register your interest and personal log-in here.

The research, information, and financial opinions expressed in this article are for information and education purposes only. PEG Holding does 

not make any recommendation for the intention of trading purposes nor as an advice to trade. Although best efforts are made to ensure all 

information is accurate, occasional errors and misprints may occur that are unintentional. Please do not solely rely on the material and informa-

tion in this article for your research. PEG Holding will not be liable for any false, inaccurate, or incomplete information, and losses or damages 

suffered from your actions. You should consult with your licensed investment adviser before attempting any real-life trading or investments in 

the marketplace. Please view the full disclaimer and terms and conditions notice here.

Please note that all algorithms calculated are dynamic and will change as prices, volume and other proprietary factors etc. move in real time. 

All information pertaining to any technical or algorithm content are the proprietary assets of our affiliate partner, Bulls and Bears Research.
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IFS Technology Sdn. Bhd

Company Updates

In 2018, 3 Sabahans, Allen Tsang, John Lee, and 
Chan Jie Yang, founded IFS Technology Sdn Bhd, 
which wholly-owns Ezy Box.

They launched the first unmanned convenient store 
which is known as Ezy Box in Malaysia in August 
2018, bringing the idea back from China.

Ezy Box is a 24-hour self-service store powered by 
an AI system, a smart food shelving and a new 
check-out payment method powered by image 
recogni�on, facial recogni�on, and machine 
learning.

The products in the store comprise of mainly food 
and beverages at affordable prices. Each merchan-
dise comes with a unique RFID barcode.

Since 2018, Ezy Box has opened 3 stores in East 
Malaysia. 

Ezy Box has opened its First Concept Store in West 
Malaysia in RekaScape, Cyberjaya last year by 
forming strategic collabora�on with Poten�al 
Excelerate Group and Cyberview Sdn. Bhd.

How Ezy Box Works:
1. To enter, you need to have a WeChat account, which you can use your phone to scan in, or an EzyCard   

     (their own payment system, similar to a Touch ‘n Go account).

2. You need to go through two doors to enter the store. This is for security purposes, helping to prevent any      

     shopli�ing.

3. Customer can check out at unmanned checkout-zones where there are automated RIFD scan portals.

4. To pay, just place the product on the scanning table and the price will appear. You can choose to pay with your 

     mobile phone and member card.

  - Payment choices include app-based mobile wallet such as Touch ‘n Go, Grab, Boost, and WeChat and the 

     company’s EzyCard.

5. Once the payment is successful, you will receive a message on the screen.

6. Exi�ng is rela�vely easy. First, you will hit a bu�on and exit out the first door. Just stand between the two   doors 

   and the machine will scan you to check if there are unpaid items. If everything has been paid, the door will       

    open, and you are free to leave.
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The AGM results and CEO’s presenta�on can be found on the AIG’s website link below:

AIG had successfully held its 2020 Annual General 
Mee�ng (AGM) on 24th of July and all the resolu�ons 
were passed. Both Directors, Dato’ Mohd Azmi, and Mr. 
Derrick De Souza, were unanimously re-elected to the 
AIG Board. Under their leadership, we look forward to 
the new heights AIG could reach.

AIG held its Second AGM virtually and online as a safety 
measure to protect the health and safety of its 
shareholders due to the unprecedented condi�ons 

caused by the COVID-19 pandemic The virtual mee�ng was broadcasted from the 
conference room of AIG’s Oval Damansara office in Taman Tun Dr. Ismail, Kuala Lumpur, 
Malaysia. 

At the event, AIG’s Chairman Mr. James Huey and its Group CEO Dato’ CK Cheong have 
updated the shareholders on the company’s progress as well as the exci�ng future plans. 
Dato’ Cheong has discussed the impacts of COVID-19 on our por�olio companies and 
the mi�ga�on measures taken to combat COVID-19 pandemic. AIG is proac�vely 
addressing the situa�on by exploring op�ons to raise addi�onal funds and capitalising 
on any good investment opportuni�es.
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