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1.	 FUND INFORMATION
1.1	 Fund Name

	 Kenanga Liquidity Fund (KLF or the Fund)
	
1.2	 Fund Category / Type

	 Money Market / Income

1.3	 Investment Objective

	 The Fund seeks to preserve capital1 and maintain a high degree of liquidity while 
providing steady income2 with minimal risk by investing primarily in short term deposits. 

	 1Unit Holders are to note that this is not a capital guaranteed nor protected Fund. Unit Holders’ capital 
is neither guaranteed nor protected. 

	 2All income distribution will be automatically reinvested into additional Units. 

1.4	 Investment Strategy

	 The Fund shall generally adopt an active investment strategy by monitoring short term 
interest rates offered by licensed financial institutions on a daily basis. The Fund will 
invest 100% of its Net Asset Value (NAV) in Ringgit-denominated short term deposits 
with licensed financial institutions. 

	 Temporary Defensive Positions
	 No temporary defensive positions will be taken as the Fund will not be investing in any 

securities or fixed income instruments.

	 With  effect from 2 October 2023, unit holders of the Fund were split into two (2) 
categories, where individual unit holders were categorised under Class RI and non-
individual unit holders were categorised under Class NR. The different classes of units 
were meant to segregate unit holders to cater for the different tax treatments applicable 
to individual and non-individual unit holders.

1.5	 Duration

	 The Fund was launched on 18 February 2009 and it shall exists as long as it appears to 
the Manager and the Trustee that it is in the interests of the unit holders for it to continue.

1.6	 Performance Benchmark

	 Maybank Islamic Overnight Deposit Rate 

	 The risk profile of the Fund is not the same as the risk profile of the performance 
benchmark. There is no guarantee that the Fund will always outperformed its benchmark. 

1.7	 Distribution Policy

	 Monthly (if any).
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2.	 MANAGER’S REPORT
2.1	 Explanation on whether the Fund has achieved its investment objective

	 For the financial period under review, the Fund has achieved its investment objective of 
maintaining a high degree of liquidity while providing steady income with minimal risk by 
investing primarily in short term deposits.

2.2 	 Comparison between the Fund’s performance and performance of the benchmark

Performance Chart Since Launch (18/02/2009 - 31/03/2026)
Kenanga Liquidity Fund vs Maybank Islamic Overnight Deposit Rate

	

Since Launch

1 month

6 months

1 year

3 years

5 years 10.20

6.31

2.13

-0.02

0.00

2022

2021

55.93

0.00

-0.02

2.13

6.31

10.20

55.93

Based on the fund’s portfolio returns as at 10 March 2026, the Volatility Factor (VF) for this fund is 0.62 and is classified as “Very Low”. (Source: Lipper). “Very Low”

includes funds with VF that are 0.000 and less than or equal to 4.245 (source: Lipper). The VF means there is a possibility for the fund in generating an upside return or

downside return around this VF. The Volatility Class (VC) is assigned by Lipper based on quintile ranks of VF for qualified funds. VF is subject to monthly revision and

VC will be revised every six months. The fund’s portfolio may have changed since this date and there is no guarantee that the fund will continue to have the same VF or

VC in the future. Presently, only funds launched in the market for at least 36 months will display the VF and its VC. The Master Prospectus (“MP”) dated 3 November

2019, the Supplemental Master Prospectus (“SMP”) (if any), and its Product Highlights Sheets (“PHS”) have been registered and lodged with the Securities Commission

Malaysia (SC), who takes no responsibility for its contents. The fund fact sheet has not been reviewed by the SC. A copy of the MP, SMP (if any), and the PHS are

obtainable at our offices. Application for Units can only be made on receipt of application form referred to in and accompanying the MP, SMP (if any), and PHS.

Investors are advised to read and understand the MP, SMP (if any), its PHS and any other relevant product disclosure documents involved before investing. Investors

are also advised to consider the fees and charges before investing. Unit prices and distributions may go down as well as up. Where a unit split/distribution is declared,

investors are advised that following the issue of additional units/distribution, the NAV per unit will be reduced from pre-unit split NAV/cum-distribution NAV to post-unit

split NAV/ex-distribution NAV. Where a unit split is declared, investors should note that the value of their investment in Malaysian Ringgit will remain unchanged after

the distribution of the additional units. A Fund’s track record does not guarantee its future performance. Investors are advised to read and understand the contents of

the unit trust loan financing risk disclosure statement before deciding to borrow to purchase units. Kenanga Investors Berhad is committed to preventing Conflict of

Interest between its various businesses and activities and between its clients/directors/shareholders and employees by having in place procedures and measures for

identifying and properly managing any apparent, potential and perceived Conflict of Interest by making disclosures to Clients, where appropriate. The Manager wishes to

highlight the specific risks of the Fund are financial institution risk and interest rate risk. Kenanga Investors Berhad 199501024358 (353563-P)

MONEY MARKET PLACEMENTS (% NAV) * DISTRIBUTION HISTORY*

Date

Gross Distribution

Unit SplitRM Yield (%)

28-Jul-25  0.10 sen 0.18% -

23-Jun-25  0.10 sen 0.18% -

ASSET ALLOCATION (% NAV) * SECTOR ALLOCATION (% NAV) *

Not Applicable

0.18% -

Highest

Lowest

RM 0.5687

RM 0.5173

 * Source: Kenanga Investors Berhad, 31 March 2026

27-May-25  0.10 sen

All fees and charges payable to the Manager and the Trustee are

subject to the goods and services tax /sales and services tax/other

taxes of similar nature as may be imposed by the government or

other authorities from time to time. 

Redemption Charge

Nil

Since Inception

Class RI

NAV PER UNIT *

2-May-13

Lee Sook Yee

3.73

Sales Charge

Annual Management Fee

Nil

Period Class RI Class NR

Up to 0.30% p.a.

0.02% p.a.

27.14

0.08

4.83

#
Source: Novagni Analytics and Advisory, 31 March 2026

WEF 2 October 2023, the units of the Funds have been split into Class RI and Class NR. Individual unit holders are classified under 

Class RI, while non-individual unit holders are classified under Class NR. Both Class RI and NR were launched at the prevailing NAV 

per unit of the Funds.

RM 0.5686

1.67

1.16

1.31

1.24

0.60

0.25

3.36

1.52

Benchmark

1.86

1.84
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3.36
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FUND PERFORMANCE (%)FUND OBJECTIVE

Fund Category/Type

Money Market / Income

April 2026

The Fund seeks to preserve capital and maintain a high

degree of liquidity while providing steady income with

minimal risk by investing primarily in short term deposits.

Kenanga Liquidity Fund

Launch Date

18 February 2009

Maybank Islamic Overnight Deposit Rate

Benchmark

Trustee

CIMB Commerce Trustee Berhad

FUND SIZE *

RM 0.17 million RM 0.14 million

Class NR

Class RI

HISTORICAL FUND PRICE *

NAV PER UNIT *

RM 0.5686

Designated Fund Manager

CUMULATIVE FUND PERFORMANCE (%)
#

CALENDAR YEAR FUND PERFORMANCE (%)
#

Benchmark

Annual Trustee Fee

1.09

0.50

HISTORICAL FUND PRICE *

Class NR

FUND SIZE *

Period

2025
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2023

Class RI

1.84

Since Inception Date

Highest RM 0.5687 30-Sep-25

Lowest RM 0.5173 2-May-13

Date
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Lipper Analytics
10 Mar 2026
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% Cumulative Return, Launch to 31/03/2026

Kenanga Liquidity Fund : 55.93

Maybank Islamic Overnight Deposit Rate : 27.14

Source: Novagni Analytics and Advisory	 Source: Novagni Analytics and Advisory

2.3	 Investment strategies and policies employed during the financial period under review

	 During the financial period under review, the Fund invested in Ringgit-denominated short 
term deposits with licensed financial institutions.

2.4 	 The Fund’s asset allocation as at 31 March 2026 and comparison with the previous 
financial period

Asset 31 Mar 2026 31 Mar 2025
Short term deposits and cash equivalents 100.0% 100.0%

Note: The above mentioned percentages are based on total net asset value (NAV)

	 Reason for the differences in asset allocation

	 The Fund’s asset allocation remained the same at 100% in Ringgit-denominated short 
term deposits and cash equivalents. 
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2.5	 Fund performance analysis based on NAV per unit (adjusted for income distribution; 
if any) since last review period

Period under review
1 Oct 2025 – 31 Mar 2026

KLF Class RI -0.02%
KLF Class NR -0.02%
Maybank Islamic Overnight Deposit Rate 0.50%

	 Source: Lipper

	 The Fund underperformed its benchmark during the financial period under review as the 
Fund had no investments due to its small fund size.

2.6	 Review of the market

	 Market review 

	 The Budget 2026 tabled on 10 October 2025 offered limited market impetus as fiscal 
targets and growth assumptions were largely within expectations. Malaysia’s economic 
growth is projected at 4.0%-4.8% in 2025 and 4.0%–4.5% in 2026, respectively. The 
government remained committed towards fiscal consolidation, targeting a deficit 
of -3.5% of Gross Domestic Product (GDP) for 2026 (2025e: -3.8%), supported by 
measures such as RON95 fuel subsidy rationalisation, Sales and Service Tax (SST) 
expansion, and implementation of e-invoicing.

	 During the final Monetary Policy Committee (MPC) meeting of year 2025 on 6 November, 
Bank Negara Malaysia (BNM) kept the Overnight Policy Rate (OPR) unchanged at 2.75% 
reaffirming confidence in the domestic growth outlook. On 8 December, Fitch Ratings 
reaffirmed Malaysia’s sovereign credit rating at BBB+ with a stable outlook, citing resilient 
macroeconomic fundamentals and ongoing fiscal consolidation.

	 Moving into the new year, BNM continued to maintain the OPR at 2.75% in 1Q2026, in 
line with market expectations. The central bank acknowledged uncertainties stemming 
from the ongoing Middle East conflict that could weigh on global and domestic growth 
while noting that Malaysia’s robust growth, moderate inflation, sound financial sector and 
resilient external position provide an anchor against external headwinds.

	 Malaysia’s GDP expanded at a robust pace of 6.3% year-on-year (YoY) in 4Q2025, 
bringing FY2025 growth to 5.2%, surpassing official forecasts of 4.0%–4.8%. On inflation 
front, headline inflation edged up modestly to 1.6% YoY in December 2025 (November: 
1.4%), bringing the full-year 2025 average to 1.4% (2024: 1.8%). In January 2026, 
inflation remained benign, with both headline and core inflation unchanged at 1.6% YoY 
and 2.3% YoY respectively. Inflation continued to ease in February, with both headline 
and core inflation easing to 1.4% YoY and 2.0% YoY, respectively.

	 Market outlook 

	 Malaysia’s economy is projected to grow at 4.0%–5.0% in 2026, anchored by resilient 
domestic demand, with key downside risks including external uncertainties such as 
geopolitical conflicts, trade pressures, and commodity price volatility. Meanwhile, 
inflation is expected to remain contained between 1.5%–2.5%, supported by domestic 
policy measures cushioning the pass-through to local prices and a firm exchange rate. 
BNM is expected to maintain the OPR at 2.75% in 2026 to support the domestic economy, 
subject to external developments.
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2.7	 Distributions

	 The Fund did not declare any income distributions during the financial period under 
review.

2.8 	 Details of any unit split exercise

	 The Fund did not carry out any unit split exercise during the financial period under review.

2.9 	 Significant changes in the state of affairs of the Fund during the financial period

	 There were no significant changes in the state of affairs of the Fund during the financial 
period under review and up until the date of the Manager’s report, not otherwise disclosed 
in the financial statements.

2.10	 Circumstances that materially affect any interests of the unit holders

	 There were no circumstances that materially affected any interests of the unit holders 
during the financial period under review.

2.11	 Rebates and soft commissions 

	 It is the policy of the Manager to credit any rebates received into the account of the Fund. 
Any soft commissions received by the investment manager on behalf of the Fund are in 
the form of research and advisory services that assist in the decision making process 
relating to the investment of the Fund which are of demonstrable benefit to unit holders of 
the Fund. Any dealing with the broker or dealer is executed on terms which are the most 
favourable for the Fund. As the Fund is solely invested in money market instruments, the 
Manager did not receive any rebates or soft commissions from its stockbrokers during 
the financial period under review.

2.12 	 Cross trade

	 During the financial period under review, no cross trade transactions were undertaken by 
the Manager for the Fund.

2.13	 Securities financing transactions

	 Securities financing transactions are transactions consisting of securities lending or 
repurchase. During the financial period under review, the Fund had not undertaken any 
securities financing transactions.
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3.	 FUND PERFORMANCE
3.1 	 Details of portfolio composition of the Fund as at 31 March 2026 against the last three 

financial years as at 30 September are as follows:

a.	 Distribution among industry sectors and category of investments:

As at
31.3.2026

FY
2025

FY
2024

FY
2023

% % % %

Short term deposits and 
cash equivalents 100.0 100.0 100.0 100.0

 100.0  100.0  100.0  100.0 

	 Note: The above mentioned percentages are based on total net asset value (NAV)

b.	 Distribution among markets

	 The Fund invests in local short term deposits and cash equivalents only. 
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3.2	 Performance details of the Fund for the financial period ended 31 March 2026 against 
the last three financial years ended 30 September are as follows:

Period from
1.10.2025 to 

31.3.2026
FY

2025
FY

2024
FY

2023

Net asset value (“NAV”)  
(RM Million) 1.74
- Class RI 0.17 0.17 0.16
- Class NR 0.14 0.14 1.08

Units in circulation (Million)  3.14 
- Class RI  0.29  0.29 0.29
- Class NR  0.25  0.25 1.92

NAV per unit  (RM) 0.5552
- Class RI 0.5686 0.5687 0.5600
- Class NR 0.5686 0.5687 0.5600

Highest NAV per unit (RM)  0.5552 
- Class RI  0.5687  0.5687  0.5568 
- Class NR  0.5687  0.5687  0.5568 

Lowest NAV per unit (RM)  0.5440 
- Class RI  0.5686  0.5559  0.5552 
- Class NR  0.5686  0.5559  0.5552 

Total return (%) 2.07
- Class RI -0.02 3.79 1.50
- Class NR -0.02 3.79 1.50

- Capital growth (%) 2.07
- Class RI -0.02 2.30 0.12
- Class NR -0.02 2.30 0.12

- Income growth (%)  -   
- Class RI  -    1.48  0.65 
- Class NR  -    1.48  0.65 

Gross distribution per unit 
(sen)  -   
- Class RI  -    0.81  0.76 
- Class NR  -    0.81  0.72

Net distribution per unit (sen)  -   
- Class RI  -    0.81  0.76 
- Class NR  -    0.81  0.72
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3.2	 Performance details of the Fund for the financial period ended 31 March 2026 against 
the last three financial years ended 30 September are as follows: (contd.)

Period from
1.10.2025 to 

31.3.2026
FY

2025
FY

2024
FY

2023

Total expense ratio (“TER”) 
(%)1  0.57 
- Class RI  0.04  0.11 0.66
- Class NR  0.04  0.11 0.66

Portfolio turnover ratio (“PTR”) 
(times)2  -    165.34  246.81  127.97 

Note:	Total return is the actual return of the Fund for the respective financial period/
years, computed based on NAV per unit and net of all fees.

	 TER is computed based on the total fees and recovered expenses incurred by 
the Fund divided by the average fund size calculated on a daily basis. PTR is 
computed based on the average of the total acquisitions and total disposals of 
investment securities of the Fund divided by the average fund size calculated on 
a daily basis.

	 Above NAV and NAV per unit are not shown as ex-distribution as there were no 
distributions declared by the Fund during the financial period under review.

1.	 TER is lower against the previous financial year mainly due to lower expenses 
incurred during the financial period under review.

2.	 PTR is nil as the Fund had no investments due to its small fund size during the 
financial period under review.



   Kenanga Liquidity Fund Semi-Annual Report   xi

3.3 	 Average total return of the Fund

1 Year
31 Mar 25 - 
31 Mar 26

3 Years
31 Mar 23 - 
31 Mar 26

5 Years
31 Mar 21 -    
31 Mar 26

KLF Class RI 2.13% 2.06% 1.96%
KLF Class NR 2.13% 2.06% 1.96%
Maybank Islamic Overnight Deposit Rate 1.09% 1.23% 0.95%

Source: Lipper

3.4 	 Annual total return of the Fund

Period
 under 
review

30 Sep 25 - 
31 Mar 26

1 Year

30 Sep 24 - 
30 Sep 25

30 Sep 23 - 
30 Sep 24

30 Sep 22 
- 30 Sep 23

30 Sep 21 - 
30 Sep 22

30 Sep 20 
- 30 Sep 21

KLF Class 
RI -0.02% 3.79% 1.50% 2.06% 1.68% 1.67%
KLF Class 
NR -0.02% 3.79% 1.50% 2.06% 1.68% 1.67%
Maybank 
Islamic 
Overnight 
Deposit 
Rate 0.50% 1.24% 1.31% 1.16% 0.40% 0.25%

Source: Lipper

	 Investors are reminded that past performance is not necessarily indicative of future 
performance. Unit prices and investment returns may fluctuate.
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TRUSTEE’S REPORT 
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(“Fund”)
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Manager’s fee
Trustee’s fee

VALUE (“NAV”) ATTRIBUTABLE TO UNIT 
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Manager’s fee
Trustee’s fee

VALUE (“NAV”) ATTRIBUTABLE TO UNIT 
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RM RM

At the beginning of the financial period 306,545 1,237,669

Movement due to units cancelled during the 
financial period:

Cancellation of units
- Class NR - (500,000)

Reinvestment of income distributed
- Class RI - 1,184 
- Class NR - 5,323 

- 6,507

(Decrease)/Increase in NAV attributable to unit 
holders during the financial period:
- Class RI
- Class NR

At end of the financial period 306,491 748,969
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RM RM

At the beginning of the financial period 306,545 1,237,669

Movement due to units cancelled during the 
financial period:

Cancellation of units
- Class NR - (500,000)

Reinvestment of income distributed
- Class RI - 1,184 
- Class NR - 5,323 

- 6,507

(Decrease)/Increase in NAV attributable to unit 
holders during the financial period:
- Class RI
- Class NR

At end of the financial period 306,491 748,969

 

Manager’s fee paid
Trustee’s fee paid
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Kenanga Liquidity Fund (the “Fund”) was constituted pursuant to the executed Deed 

referred to as the “Deed”) between the Manager, Libra Invest Berhad and HSBC 
e Berhad (the “Trustee” prior to 8 January 2014). The Fund has 

changed its trustee to CIMB Commerce Trustee Berhad (the “Trustee” with effect from 
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Kenanga Liquidity Fund (the “Fund”) was constituted pursuant to the executed Deed 

referred to as the “Deed”) between the Manager, Libra Invest Berhad and HSBC 
e Berhad (the “Trustee” prior to 8 January 2014). The Fund has 

changed its trustee to CIMB Commerce Trustee Berhad (the “Trustee” with effect from 

 

 

 

 

 

investments’ prices caused by uncertainties in the economic, political and social 

 

would affect the performance of Fund’s investments. Rate offered by the 

Fund’s investments in 

The following table analyses the Fund’s interest rate risk exposure. The Fund’s 
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As at the reporting date, the Fund’s maximum exposure to credit risk is 
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As at the reporting date, the Fund’s maximum exposure to credit risk is 

 

 

 

 

rs’ 
option based on the Fund’s NAV per unit at the time of cancellation calculated in 

The following table analyses the maturity profile of the Fund’s financial assets and 
financial liabilities in order to provide a complete view of the Fund’s contractual 
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Fund’s investment and other assets, the analysis into maturity groupings 

 

units, they have been categorized as having a maturity of “up to 1 year”.

 

It is the Manager’s responsibility to ensure full compliance of all requirements under 
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Fund’s investment and other assets, the analysis into maturity groupings 

 

units, they have been categorized as having a maturity of “up to 1 year”.

 

It is the Manager’s responsibility to ensure full compliance of all requirements under 

 

 

Standards (“MFRS”) as issued by the Malaysian Accounting Standards 
Board (“MASB”) and Standards (“IFRS”) as issued by the 
International Accounting Standards Board (“IASB”).

 

—
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–

 

 

managing the assets and the asset’s contractual terms, measured at either:

• 
• 
• 

(“FVTPL”), if so doing eliminates or significantly reduces measurement or 
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–

 

 

managing the assets and the asset’s contractual terms, measured at either:

• 
• 
• 

(“FVTPL”), if so doing eliminates or significantly reduces measurement or 

 

 

The Fund’s other financial assets include cash at banks, short term deposits, 

’

amortised cost using the effective interest rate (“EIR”). Gains or losses are 

 

• 

• 
“ ”

The Fund’s business model is not assessed on an instrument
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• 
within that business model are evaluated and reported to the entity’s key 

• 

• 

• 
aspects of the Fund’s assessment.

without taking ‘worst case’ or ‘stress case’ scenarios into account. If cash flows 
after initial recognition are realised in a way that is different from the Fund’s 

‘Principal’ for the purpose of this test is defined as the fair value of the financial 
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• 
within that business model are evaluated and reported to the entity’s key 

• 

• 

• 
aspects of the Fund’s assessment.

without taking ‘worst case’ or ‘stress case’ scenarios into account. If cash flows 
after initial recognition are realised in a way that is different from the Fund’s 

‘Principal’ for the purpose of this test is defined as the fair value of the financial 

 

 

• 

• 
received cash flows in full without material delay to a third party under a ‘pass–
through’ arrangement.

contractual rights to receive the cash flows of a financial asset (the ‘original asset’), 

(the ‘eventual recipients’), when all of the following three conditions are met:

• 

• 

• 

• 
• 

only to the extent of the Fund’s continuing involvement, in which case, the Fund also 
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’

 

 Overview of the expected credit loss (“ECL”) principles
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’

 

 Overview of the expected credit loss (“ECL”) principles

 

 

 

 

 

 

“ ” “ ”, which are cancelled at the unit holder’s option and are 
“ ”

any time for cash equal to a proportionate share to the Fund’s 

 

”functional currency”). The 
financial statements are presented in Ringgit Malaysia (“RM”), which is also the 
Fund’s functional currency.

 

Distributions are at the discretion of the Manager. A distribution to the Fund’s unit 

 

 

ments made by the Manager in applying the Fund’s 
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MANAGER’S FEE

The Manager’s fee is calculated on a daily basis at a rate not exceeding 0.5% per annum 

Prior to 1 March 2025, the Manager was charging Manager’s fee of 0.14% per annum of 

TRUSTEE’S FEE

The Trustee’s fee is calculated on a daily basis at a rate not exceeding 0.08% per annum 

The Trustee’s fee 

AUDITORS’ REMUNERATION, TAX AGENT’S FEE AND OTHER ADMINISTRATION 

The auditors’ remuneration, tax agent’s fee and certain other administration expenses for 
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The Manager’s fee is calculated on a daily basis at a rate not exceeding 0.5% per annum 

Prior to 1 March 2025, the Manager was charging Manager’s fee of 0.14% per annum of 

TRUSTEE’S FEE

The Trustee’s fee is calculated on a daily basis at a rate not exceeding 0.08% per annum 

The Trustee’s fee 

AUDITORS’ REMUNERATION, TAX AGENT’S FEE AND OTHER ADMINISTRATION 

The auditors’ remuneration, tax agent’s fee and certain other administration expenses for 
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ORTFOLIO TURNOVER RATIO (“PTR”)

EXPENSE RATIO (“ ”)

percentage of the Fund’s average NAV, calculated on a daily basis.

Fund’s investments are located in Malaysia, the Fund does not have separate ident
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The Fund’s financial assets and financial liabilities are measured on an ongoing basis 

 

The carrying amounts of the Fund’s other financial assets and financial liabilities are 
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The Fund’s financial assets and financial liabilities are measured on an ongoing basis 

 

The carrying amounts of the Fund’s other financial assets and financial liabilities are 

 

The Fund’s objectives for managing capital are:
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