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1.	 FUND INFORMATION
1.1	 Fund Name

Kenanga OnePRS Moderate Fund (PKOMF or the Fund)

1.2	 Fund Category 

Core (Moderate)

1.3	 Investment Objective

	 The Fund aims to achieve returns over the long-term through investments in equities 
and/or bonds.

1.4	 Investment Strategy

	 The Fund seeks to achieve its objective by investing in local and/or foreign diversified 
portfolio of equities, fixed income instrument and money market instruments.

	 A maximum of 60% of the Fund’s Net Asset Value (NAV) will be invested in equities, of 
which up to 10% of the Fund’s NAV in leverage and inverse exchange-traded funds. The 
Fund will also invest at least 40% of the Fund’s NAV in fixed income instruments and/or 
money market instruments.

	 The Fund may also invest in collective investment schemes as permitted under the Deed 
and Guidelines.

1.5	 Performance Benchmark

	 A composite of All MGS Index (40%) and FTSE Bursa Malaysia Top 100 Index (FBM100) 
(60%)

1.6	 Distribution Policy

	 Distribution (if any) will be declared annually and reinvested into the Fund.

	 Members who have reached their retirement age can opt to have the distribution paid to 
them by cheque or to their bank account.
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2.	 PRS PROVIDER’S REPORT
2.1	 Explanation on whether the Fund has achieved its investment objective

	 During the financial period under review, the Fund fulfilled its investment policy, having 
invested in a balanced fund which has investments in equities and bonds. The investment 
in any one of the collective investment schemes (CIS) is 94% of the Fund’s NAV.

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

Performance Chart Since Launch (20/11/2013 - 31/01/2026)
Kenanga OnePRS Moderate Fund vs Benchmark*

	

Designated Fund Manager
Lee Sook Yee

Sales Charge
Up to 1.50%

Annual Management Fee
1.55% p.a.

CALENDAR YEAR FUND PERFORMANCE (%)#

BenchmarkFund
2025

6.13 -3.10

Period

2024

2021
-11.32 -2.74

0.015% p.a.

4.40

February 2026
Kenanga OnePRS Moderate Fund

2.945.41

# Source: Novagni Analytics and Advisory,

25.56
15.25
74.86

Fund Category/Type

3 years

FUND PERFORMANCE (%)FUND OBJECTIVE
Aims to achieve returns over the long-term through
investments in equities and/or bonds.

6 months
1 year

Core (Moderate)

Launch Date
20 November 2013

Trustee
Maybank Trustees Berhad

RM 0.8743
FUND SIZE *

RM 17.26 million

5 years
Since Launch

CUMULATIVE FUND PERFORMANCE (%)#

Period Fund Benchmark
1 month -0.05 2.27

7.80
7.54

18.17
15.28

Benchmark
Composite of All MGS Index (40%) and FTSE Bursa
Malaysia Top 100 Index (60%)

Annual Trustee Fee 31 January 2026

RM 0.4892
14-Jan-26
27-Jan-14

Highest
Lowest

HISTORICAL FUND PRICE *
Date

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. 

Since Inception
RM 0.8867

1.72

The Kenanga Third Replacement Disclosure Document (“DD”) in relation to the OnePRS Scheme dated 22 January 2021, its Product Highlights Sheets (“PHS”) or
Supplemental Disclosure Document (“SDD”) (if any) have been registered with the Securities Commission Malaysia, who takes no responsibility for its contents. The
fund fact sheet has not been reviewed by the SC. A copy of the Master Prospectus, Supplemental Prospectus (if any), SDD (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 Master Prospectus and/or Supplemental Prospectus (if
any), SDD (if any) and PHS. Investors are advised to read and understand the Master Prospectus, 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 interest rate risk, liquidity risk, credit/default risk, stock-specific risk, derivatives risk and
collective investment scheme risk. Kenanga Investors Berhad 199501024358 (353563-P)

Redemption Charge
Nil

* Source: Kenanga Investors Berhad, 31 January 2026

27.11

6.25
8.54

17.19 11.76
2023
2022

NAV PER UNIT *

DISTRIBUTION HISTORY

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

Not Applicable

TOP EQUITY HOLDINGS (% NAV) *
94.0%KENANGA BALANCED FUND1

93.8%

93.4%
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% Cumulative Return, Launch to 31/01/2026

Kenanga OnePRS Moderate Fund : 74.86
                               A composite of All MGS Index (40%) and FTSE Bursa Malaysia Top 100 Index (FBM100) (60%) : 27.11 

Source: Novagni Analytics and Advisory 
*Benchmark: A composite of All MGS Index (40%) and FTSE Bursa Malaysia Top 100 Index (FBM100) (60%)

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

	 Since the size of the Fund is below RM200 million, it is currently invested in a collective 
investment scheme managed by the PRS Provider which is in line with the Fund’s asset 
allocation. 

	 As at 31 January 2026, the Fund had invested 94.0% of its NAV in Kenanga Balanced 
Fund (KBF) and remained 6.0% in cash. KBF is a portfolio of investments, which gives 
lower risk and lower volatility for investors as compared to a pure equity fund. This 
enables investors to withstand extended periods of market highs and lows in the pursuit 
of capital growth as well as distribution of income with KBF. 

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

Asset 31 Jan 2026 31 Jan 2025
Unlisted collective investment schemes 94.0% 94.1%
Short term deposits and cash equivalents 6.0% 5.9%

	 Note: The above mentioned percentages are based on total net asset value (NAV)
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2.4 	 The Fund’s asset allocation as at 31 January 2026 and comparison with the previous 
financial period (contd.)

	 Reason for the differences in asset allocation

	 The Fund’s investment in unlisted collective investment schemes remained largely similar 
as compared to the previous financial period.

2.5	 Fund performance analysis based on NAV per unit (adjusted for income distribution; 
if any) since last review period

 Period under review
1 Aug 2025 – 31 Jan 2026

PKOMF 6.25%
A composite of All MGS Index (40%) and FTSE Bursa 
Malaysia Top 100 Index (FBM100) (60%) 7.80%

Sources: Lipper; Novagni Analytics and Advisory

	 For the financial period under review, the Fund underperformed its benchmark attributed 
to stock selection and asset allocation within the CIS funds, amid the market volatility.

2.6	 Review of the market

	 Equity market review

	 Global equities generally continued to march higher in August 2025, led by the US as the 
Dow Jones, S&P 500 and Nasdaq indices rose 3.2%, 1.9% and 1.6% month-on-month 
(MoM) respectively, with all three notching record high closing days within the month. 
A key tailwind for stocks came from the US Federal Reserve (Fed)’s annual Jackson 
Hole symposium held in late August, where Fed Chair Jerome Powell’s speech alluding 
to a “shifting balance of risks” — indicated that rate cuts are indeed forthcoming from 
impending policy meetings. While most of Asia cheered on dovish Fed signalling, China 
markets were additionally lifted by constructive trade talks with the US, including a 90-
day extension of tariff truce, as well as domestic drivers such as the government’s ‘anti-
involution’ campaign aimed at halting destructive price competition, and bumper liquidity 
injections by the People’s Bank of China (PBOC). In Malaysia, equities tracked global peers 
higher with a bias towards larger caps, with the FBM KLCI, FBM 100, FBM Shariah and 
FBM Small Cap rising 4.1%, 2.9%, 1.6%, and 0.1% MoM respectively. By sectors, leaders 
were construction, technology and financials, while notable laggards were healthcare 
and REITs. Economic data provided some positivity, with the final read of 2Q2025 Gross 
Domestic Product (GDP) growth at 4.4% being reasonably robust, while July’s export 
growth of 6.8% year-on-year (YoY) beat expectations of a mild decline. While investors 
were chiefly preoccupied with the 2Q2025 reporting season, sentiment was uplifted by 
a slew of sizeable job wins (including for data centres) by large contractors like Gamuda 
and IJM, while laggard-chasing behaviour drove buying into sectors like banks, which 
still show a negative year-to-date (YTD) price performance. 

	 Global equities extended their rally in September 2025, driven by strength in US markets 
as the S&P 500 (+3.5% MoM) and Nasdaq (+5.6% MoM) posted their best September 
performance in over fifteen years, while the Dow Jones added 1.9% MoM. Sentiment was 
buoyed by the Fed’s decision to deliver its first 25 basis points (bps) rate cut of the year, 
following months of dovish signalling. Asian markets were mixed but broadly positive. The 
biggest gainers was Korea (+7.5% MoM), which rebounded strongly on renewed appetite 
for semiconductor and export cyclicals after prior softness. In Malaysia, equities tracked 
global peers higher with broad-based strength across benchmarks. The FBM KLCI,
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2.6	 Review of the market (contd.)

	 Equity market review (contd.)

	 FBM 100, FBM Shariah, and FBM Small Cap rose 2.3%, 2.2%, 3.2%, and 5.8% MoM 
respectively. All sectors posted gains in September, with leaders being utilities, 
industrials, and consumer. Policy developments included the government’s decision 
to cut RON95 fuel prices to RM1.99 per litre under subsidy rationalisation, while Bank 
Negara Malaysia (BNM) kept the Overnight Policy Rate (OPR) at 2.75%, citing balanced 
risks to growth and inflation. Corporate headlines were dominated by Sunway Group’s 
RM2.4 billion acquisition of MCL Land Singapore, and Gamuda Berhad’s RM3.3 billion 
land purchase in Chencharu Close, Singapore—both strengthening their international 
presence amid robust Singapore property market fundamentals.

	 Global equities continued to advance in October 2025, led by the US as the Dow Jones, 
S&P 500 and Nasdaq indices rose 2.5%, 2.3%, and 4.7% MoM, respectively. This growth 
was driven by strong earnings from AI mega-cap companies. The Fed implemented a 
25bps rate cut, lowering the Fed Funds Rate (FFR) to 3.75%–4.00%. This marked the 
second cut of the year, prompted by a softer inflation print and a cautious economic 
outlook. In Asia, MSCI Asia ex-Japan Index increased by 4.5%, fuelled by AI enthusiasm. 
Weakness in China, reflected by a 3.5% decline in the Hang Seng Index (HSI) due to 
profit-taking, was offset by strength in Korea (KOSPI: +19.9%), Taiwan (+9.3%), and parts 
of ASEAN (MSCI ASEAN: +1.1%). During the Fourth Plenum held from 20–23 October, 
China laid the groundwork for its 15th Five-Year Plan (2026–2030), emphasising “self-
reliance” in science and technology, domestic demand, service consumption, and social 
safety net reforms for pensioners and youth unemployment. At the 47th ASEAN Summit, 
Timor-Leste was admitted as the 11th ASEAN member state and a joint statement was 
signed with the US to enhance ASEAN economic cooperation in trade, investment, and 
supply chain resilience. In Malaysia, the FBM KLCI, FBM 100, FBM Shariah and FBM Small 
Cap were at -0.2%, 0.3%, 0.7%, and 0.1% MoM respectively. Sector leaders included 
technology, consumer, healthcare, and plantation, while property and construction 
lagged. The tabling of Budget 2026 on 10 October highlighted the government’s ongoing 
fiscal reform efforts and subsidy retargeting, aiming to achieve 4.0%–4.5% GDP growth 
in 2026 and to narrow the fiscal deficit. Overall, the outlook remains positive for the 
consumer, construction, property, utility, and renewable energy sectors.

	 Global equities were muted in November 2025 as the Dow Jones and the S&P 500 indices 
rose 0.32% and 0.13% respectively, but the Nasdaq declined 1.51% in the US. The decline 
in the Nasdaq was driven by concerns about the sustainability of AI spending and high 
valuations. However, fundamental momentum remains strong as high hyperscale capex 
and Nvidia’s revenue reacceleration, given strong bookings, will support earnings for AI 
tech hardware into 2026. Private sector US employers unexpectedly cut payrolls, down 
by 32,000 against the expected 40,000 jobs in November amid a government shutdown, 
raising the probability of a third Fed rate cut for the year in December. In Asia, MSCI 
Asia ex-Japan Index declined by 2.9%, given similar concerns over AI spending and 
valuations. Weakness in Korea (-4.4%) and Japan (-2.9%) was offset by strength in parts 
of ASEAN (Indonesia: +4.2%; Singapore: +2.2%) and India (+2.1%). Sentiment towards AI 
names shifted positively after rate cut probabilities for December turned upwards, driving 
a late-month recovery in the Nasdaq and supported valuations for tech-related names 
in the Asia supply chain. In ASEAN, Indonesia and Singapore outperformed, driven by 
defensive positioning in banks with strong economic fundamentals and capital recycling 
initiatives boosting shareholders’ returns respectively. In Malaysia, the FBM KLCI, 
FBM 100, FBM Shariah and FBM Small Cap fell -0.3%, -0.5%, -2.0%, and -5.7% MoM 
respectively. Sector laggards include technology, healthcare, and telecommunication, 
while banks, plantations, and building materials saw selected gains. Overall, the outlook 
remains positive for the consumer, construction, property, utility, and renewable energy 
sectors. 
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2.6	 Review of the market (contd.)

	 Equity market review (contd.)

	 US equities were mixed in December 2025 despite a rally lifting the markets into record 
highs in the final trading days. The Dow Jones managed a modest 0.7% MoM gain, 
while the Nasdaq slipped 0.5% MoM, and the S&P 500 ended the month virtually flat. 
Earlier weakness and profit taking throughout the month offset the year-end boost. 
November headline inflation and core inflation were cooler than anticipated, at 2.7% YoY 
and 2.6% YoY, respectively. The Fed cut rates by 25bps to 3.50%–3.75%, marking its 
third consecutive reduction, as expected. The Fed also announced it will resume buying 
Treasury securities via the reserve management program and signalled a single 25bps 
rate cut in 2026. Domestically, Malaysian equities posted broad gains in December, with 
the FBM KLCI rising 4.7% MoM, FBM 100 up 3.5% MoM, FBM Shariah gaining 2.1% MoM, 
and FBM Small Cap edging 0.4% MoM higher. This was driven by a rally in financials 
and the Fed’s rate cut. Financial services (+6.1% MoM), industrial (+5.8% MoM), and 
plantation (+3.1% MoM) sectors led the advance, meanwhile the underperformers were 
construction (-4.8% MoM), technology (-3.5% MoM) and utilities (-0.9% MoM). The 
Ringgit continued to rally to its strongest level in over a year against the greenback. 

	 US equities started 2026 on a mixed to positive note, as the Dow Jones gained 1.7% 
MoM, the S&P 500 rising 1.4% MoM and the Nasdaq up 0.9% MoM, buoyed by robust 
AI demand and solid tech earnings. While the Fed maintained interest rates at 3.50%–
3.75% amidst a steady labor market, the US Dollar Index (DXY) weakened to 97.0 as 
the 10-year Treasury yield rose to 4.24%. This global sentiment, coupled with a surging 
MSCI Asia ex-Japan Index (+8.2% MoM), provided a supportive backdrop for Malaysian 
equities, which posted broad gains as the FBM KLCI climbed 3.6% MoM to close at 1,740 
points. Domestically, Malaysia’s performance was driven by policy optimism following 
Prime Minister Anwar Ibrahim’s New Year address, a better-than-expected 4Q2025 
advance GDP growth of 5.7%, and BNM keeping the OPR unchanged at 2.75%. The local 
market saw significant foreign inflows of RM1.05 billion and the Ringgit strengthening 
to a seven-year high of RM3.9237/US$1, with the property and finance sectors leading 
gains even as commodities like Brent Crude surged 16.2% to nearly USD 71 per barrel 
and gold hit record highs above USD 5,500/oz.

	 Fixed income market review 

	 UST Treasuries (UST) posted gains in August 2025 as a weak jobs report reinforced 
expectations for Fed rate cuts. Nonfarm payrolls added 73,000 jobs in July, far below 
consensus, while June’s figure was revised sharply lower to merely 14,000. Jobs growth 
has averaged just 35,000 in the past three months, the weakest since the pandemic. 
During the Fed’s annual Jackson Hole symposium, Fed Chair Jerome Powell signalled 
a potential rate cut at the next Federal Open Market Committee (FOMC) meeting in 
September in view of easing inflation and growing risks to the US labour market. Overall, 
UST rallied across the board in August, led by the 2Y UST which closed 34bps lower 
MoM at 3.62% while the 10Y UST yield fell 14bps to 4.23%. In Malaysia, the Malaysian 
Government Securities (MGS) market was broadly stable, with the 3Y yield easing 7bps 
lower to 2.99% while the 10Y MGS closed slightly higher at 3.39%. Total trade volume 
for government bonds remained solid above the YTD monthly average, while primary 
issuances recorded healthy demand, with oversubscription rates of between 1.8–2.8 
times.

	 In September 2025, UST traded in a volatile range, initially rallying on weak labour data 
and a Fed rate cut of 25bps to 4.00%–4.25% on 17 September, before stronger economic 
releases, elevated UST issuance, and hawkish Fed signals tempered easing expectations. 
Nevertheless, the yield curve closed firmer with the 2Y UST yield easing 1bp MoM to 
3.61%, and the 10Y UST yield declining 8bps MoM to 4.15%. In contrast, MGS weakened 
on profit-taking and heavy corporate bond supply amid global bond market volatility. 
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2.6	 Review of the market (contd.)

	 Fixed income market review  (contd.)

	 On 4 September, BNM maintained the OPR at 2.75% while S&P Global Ratings reaffirmed 
Malaysia’s sovereign rating at A- with a stable outlook on 19 September. Overall, the yield 
curve bear-flattened, with the 3Y rising 12bps MoM to 3.11% and the 10Y up 6bps MoM 
to 3.45%.

	 UST continued to fluctuate in October 2025 amid the US federal government shutdown 
which curtailed key economic data releases. Renewed US-China trade tensions and a 
widely anticipated 25bps rate cut from the Fed on 29 October drove the 10Y UST yield 
below 4.00%. However, UST yields subsequently rebounded after Fed Chair Jerome 
Powell pushed back against expectations for further easing. Overall, UST ended the 
month firmer as the 10Y yield shed 7bps MoM to 4.08%, while the 2Y yield declined 4bps 
to 3.57%. Locally, the MGS market was relatively stable, due to lack of catalysts from 
the Budget 2026 announcement as fiscal targets and growth assumptions were largely 
within expectations. Overall, MGS yields edged slightly higher by 2bps–5bps MoM, with 
the 3Y yield closing at 3.13% and the 10Y yield at 3.50%.

	 UST extended gains in November 2025 as expectations for a potential December rate 
cut strengthened, driven by signs of a cooling labour market and intermittent safe-haven 
demand amid equity volatility. The resolution of the 43-day US government shutdown 
enabled the release of delayed September payrolls, which surprised the market with 
stronger job gains but a higher unemployment rate, reinforcing bets on a near-term easing 
despite mixed signals from Fed officials. Against this backdrop, UST yields ended firmer, 
with the 2Y and 10Y down 8bps and 7bps MoM to 3.49% and 4.01%, respectively. MGS 
also strengthened as renewed foreign inflows and a firmer ringgit supported the market, 
with the 3Y and 10Y yields falling 9bps and 3bps to 3.04% and 3.47%, respectively. BNM 
maintained the OPR at 2.75%, citing solid 3Q2025 GDP growth and subdued inflation, 
while strong domestic liquidity and firm corporate credit demand kept the local bond 
market resilient despite global uncertainties.

	 The UST market ended December 2025 on a softer note despite the Fed’s third 
consecutive rate cut on 10 December. As widely anticipated, the Fed lowered interest 
rates by 25bps to 3.50%–3.75%. However, policymakers remain divided over the timing 
and magnitude of future rate cuts, amid heightened uncertainties surrounding the US 
economic outlook. Against this backdrop, the UST yield curve steepened, with the 
2Y–10Y spread widening to 70bps by end-December. MoM, the 2Y UST yield edged 
2bps lower to 3.47%, while the 10Y yield gained 16bps to 4.17%. Locally, the MGS market 
remained largely range-bound amid thinner year-end liquidity and a steady domestic 
policy backdrop. MGS yields ended the month mixed, with the 3Y yield easing 3bps MoM 
to 3.01%, while the 10Y yield edged 3bps higher to 3.50%. Notably, Malaysia’s sovereign 
rating was reaffirmed at BBB+ with a stable outlook by Fitch Ratings, providing further 
support to domestic market sentiment. 

	 UST began 2026 on a cautious note as resilient economic activity and persistent inflation 
led investors to reassess expectations for near-term Fed easing, despite mixed labour 
market signals. With December’s inflation elevated at 2.7% YoY and 3Q2025 GDP growth 
surprised on the upside at 4.4% quarter-on-quarter (QoQ) annualised, the Fed held the 
policy rate unchanged at 3.50%–3.75% at its January meeting. This reinforces a data-
dependent and gradual easing outlook, which drove a bear-steepening of the yield 
curve, with the 2Y yield rising 5bps to 3.52% and the 10Y yield up 7bps to 4.24%. In 
contrast, MGS traded marginally firmer, supported by BNM’s decision to keep the OPR 
unchanged at 2.75%, a stronger MYR, and an upside surprise in the advance estimate of 
4Q2025 GDP growth alongside well-contained inflation. As a result, the 3Y and 10Y MGS 
yields closed 1bp lower MoM to 3.00% and 3.49%, respectively.
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2.6	 Review of the market (contd.)

	 Equity market outlook 

	 Global growth expectations have been revised upward for 2026, with the International 
Monetary Fund (IMF) upgrading its outlook to 3.3% and the World Bank to 2.6%, citing 
resilience despite escalating trade tensions. While the Fed has moved to a more cautious 
“no rush” stance after keeping interest rates steady at 3.50%–3.75% in January, liquidity 
remains supported by easing inflation and sustained momentum from the AI investment 
cycle which continues to support global equity markets.

	 Malaysia’s growth prospects have improved following a better-than-expected 4Q2025 
GDP growth of 6.3%, which brought full-year 2025 growth to 5.2%. An investment 
upcycle, particularly in data centers and projects under the 13th Malaysia Plan alongside 
resilient domestic consumption continues to underpin improving prospects for the year.

	 Fixed income market outlook 

	 Recent US economic data continued to point to resilient growth and a stabilising labour 
market, while inflation remains elevated but on a gradual moderating trend, a view echoed 
by the FOMC. While acknowledging signs of labour market cooling, Fed Chair Jerome 
Powell reiterated that conditions have broadly stabilised and noted that monetary policy 
rates are likely near the upper end of the neutral range. Against this backdrop, the Fed 
left the door open to further rate cuts but emphasised that any easing would be gradual 
and firmly data dependent rather than imminent. As such, UST markets are expected 
to remain volatile in the near term, with yield movements driven by evolving policy 
expectations, fiscal and supply dynamics, and heightened geopolitical uncertainties.

	 Locally, Malaysia’s favourable macroeconomic fundamentals and a stable domestic 
policy environment continue to underpin bond market resilience, while the MYR’s 
sustained strength has further reinforced foreign investor confidence. Economic growth 
is expected to remain healthy at 4.0%–4.5% in 2026, supported by resilient domestic 
demand, steady investment activity and firmer tourist arrivals. Inflation is projected to 
stay well contained within the 1.3%–2.0% range, amid easing global cost pressures and 
anchored domestic price dynamics. Within this stable macro backdrop, BNM is widely 
expected to keep the OPR unchanged at 2.75% for 2026. Looking ahead, the local 
bond market is expected to remain well supported by steady reinvestment demand and 
ample domestic liquidity, although global monetary developments and external market 
conditions may continue to drive short-term volatility.

	 Strategy

	 Key investment themes include hyperscaler driven infrastructure spending, multi-year 
capex in utilities and renewable energy, and major infrastructure projects spanning 
rail, water, airports, ports, and highways. Consumer spending is expected to stay 
resilient, aided by government handouts, Visit Malaysia Year 2026, and medical tourism. 
Corporate exercises such as IPOs, M&As, and REIT value unlocking add further catalysts. 
Against this backdrop, a bottom-up stock-picking approach remains critical to capture 
opportunities in sectors poised for growth.

	 For fixed income, we continue our investment strategy of investing in liquid, highly sought-
after bonds, to enable swift reaction to changes in market sentiment or outlook. Our 
focus will continue to be on healthy credits, stable long-term cashflows, solid financial 
metrics and good corporate governance. Given the macroeconomic uncertainties, we 
focus on sectors that are resilient to economic cycles, and are overweight on corporate 
bonds for their enhanced yield relative to lower-yielding MGS.
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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 PRS Provider’s report, not otherwise 
disclosed in the financial statements. 

2.10	 Circumstances that materially affect any interests of the members

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

2.11	 Rebates and soft commissions 

	 It is the policy of the PRS Provider to credit any rebates received into the account of 
the Fund. Any soft commissions received by the PRS Provider 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 the 
members 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 solely invested in unlisted collective 
investment scheme, the PRS Provider 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 PRS Provider 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 January 2026 against the last 

three financial years as at 31 July are as follows:

a.	 Distribution among industry sectors and category of investments:

As at
31.1.2026

FY
2025

FY
2024

FY
2023

% % % %

Unlisted collective 
investment schemes  94.0  94.0 93.5 94.0

Short term deposits and 
cash equivalents 6.0 6.0 6.5 6.0

 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 unlisted collective investment schemes, with the 
remainder placed in short term deposits and cash equivalents.
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3.2	 Performance details of the Fund for the financial period ended 31 January 2026 
against the last three financial years ended 31 July are as follows:

Period from
1.8.2025 to

31.1.2026
FY

2025
FY

2024
FY 

2023

Net asset value (“NAV”)  
(RM Million)  17.26  14.40 12.84 9.42

Units in circulation (Million)  19.75  17.50  15.32 13.71
NAV per unit  (RM) 0.8743  0.8229  0.8385 0.6872
Highest NAV per unit (RM)  0.8867  0.8445  0.8509 0.7008
Lowest NAV per unit (RM)  0.8273  0.7424  0.6852 0.6480
Total return (%) 6.25 -1.86 22.02 2.06
- Capital growth (%) 6.25 -1.86 22.02 2.06
- Income growth (%)  -    -    -    -   
Gross distribution per unit (sen)  -    -    -    -   
Net distribution per unit (sen)  -    -    -    -   
Total expense ratio (“TER”) (%)1  0.39  0.40  0.21 0.20
Portfolio turnover ratio (“PTR”) 

(times)2  0.11  0.14  0.09 0.09

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

2.	 PTR is lower due to shorter financial period under review.
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3.3 	 Average total return of the Fund

1 Year
31 Jan 25 - 
31 Jan 26

3 Years
31 Jan 23 - 
31 Jan 26

5 Years
31 Jan 21 - 
31 Jan 26

PKOMF 8.54% 7.88 % 2.88%
A composite of All MGS Index (40%) 
and FTSE Bursa Malaysia Top 100 Index 
(FBM100) (60%) 7.54% 6.06% 3.06%

Sources: Lipper; Novagni Analytics and Advisory

3.4 	 Annual total return of the Fund

Period
under 
review  

31 Jul 25 - 
31 Jan 26

1 Year

31 Jul 24 - 
31 Jul 25

31 Jul 23 - 
31 Jul 24

31 Jul 22 - 
31 Jul 23

31 Jul 21 - 
31 Jul 22

31 Jul 20 - 
31 Jul 21

PKOMF 6.25% -1.86% 22.02% 2.06% -10.33% 7.32%
A composite 
of All MGS 
Index 
(40%) and 
FTSE Bursa 
Malaysia 
Top 100 
Index 
(FBM100) 
(60%) 7.80% -2.23% 11.74% 2.58% -1.95% -3.30%

Sources: Lipper; Novagni Analytics and Advisory

	 Investors are reminded that past performance is not necessarily indicative of future 
performance. Unit prices and investment returns may fluctuate.
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loss (“FVTPL”)

PRS Provider’s remuneration
’s

Private Pension Adminstrator (“PPA”) 

s’
Tax agent’s fee

The accompanying notes form an integral part of the financial statements.
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loss (“FVTPL”)

PRS Provider’s remuneration
’s

Private Pension Adminstrator (“PPA”) 

s’
Tax agent’s fee

 

Members’ contribution

NET ASSET VALUE (“NAV”) ATTRIBUTABLE 

The accompanying notes form an integral part of the financial statements.
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’ 

The accompanying notes form an integral part of the financial statements.



   Kenanga OnePRS Moderate Fund Semi-Annual Report   6

 

’ 

 

Trustee’s fee paid

Auditor’s remuneration paid
PRS Provider’s remuneration paid

The accompanying notes form an integral part of the financial statements.
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nd’s asset allocation. Such investment shall be from the launch of the Fund until the 
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investment’s price caused by uncertainties in the economic, political and social 

 

nce of the Fund’s investments. 

Fund’s investments in deposits.

The following table analyses the Fund’s interest rate risk exposure. The Fund’s 
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The PRS Provider’s best estimate of the effect on the income

following table sets out the Fund’s exposure and concentration to price risk 
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As at the reporting date, the Fund’s maximum exposure to credit risk is 

 

’ 
ption 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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s asset will be realised. The Fund’s investment in 
been included in the “up to 1 year” 

realised should all of the Fund’s members’ equity be required to be redeemed. 
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categorised as having a maturity of “up to 1 year”. 

 

It is the PRS Provider’s responsibility to ensure full compliance of all requirements 

 

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

andards Board (“IASB”).
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Amendments to MFRS 9 and MFRS 7: Amendments to the 
Classification and Measurement of Financial Instruments

MFRS 18: Presentation and Disclosure in Financial 
Statements

MFRS 19 Subsidiaries without Public Accountability: 
Disclosures

Withdrawal of MFRS 101: Presentation of Financial 
Statements
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managing the assets and the asset’s contractual terms, measured at either:
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• 
• 

’

’

amortised cost using the effective interest rate (“EIR”). Gains or losses are 
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only to the extent of the Fund’s continuing involvement, in which case, the Fund 
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primary economic environment in which the Fund operates (“the functional 
currency”). The financial statements are presented in Ringgit Malaysia (“RM”), 
which is also the Fund’s fun

 

Distributions are at the discretion of the PRS Provider. A distribution to the Fund’s 
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PRS PROVIDER’S REMUNERATION

PRS Provider’s remuneration is calculated on a daily basis at a rate up to 5.00% per 

The PRS Provider charges the PRS Provider’s remuneration of 1.55% per annum of the 

TRUSTEE’S FEE

Pursuant to the supplemental deed dated 2 October 2014, the Trustee’s fee is 

The Trustee’s fee is 

“ ”
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Accrual for auditors’ remuneration
Accrual for tax agent’s fees
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Accrual for auditors’ remuneration
Accrual for tax agent’s fees

 

Members’ contribution

’ contribution

(“PTR”)

TOTAL EXPENSE RATIO (“TER”)

percentage of the Fund’s average NAV, calculated on a daily basis.
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have been transacted on an arm’

 

ve and asset allocation by investing up to 95% of the Fund’s NAV 

is in line with the Fund’s asset allocation. The following table provides an analysis of 
the Fund’s
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have been transacted on an arm’

 

ve and asset allocation by investing up to 95% of the Fund’s NAV 

is in line with the Fund’s asset allocation. The following table provides an analysis of 
the Fund’s

  

 

 

 

As all of the Fund’s investments are located in Malaysia, disclosure by geographical 
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The Fund’s financial assets and financial liabilities are measured on an ongoing basis 
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The Fund’s financial assets and financial liabilities are measured on an ongoing basis 

  

 

 
 

 

The Fund’s financial asset at FVTPL 
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The carrying amounts of the Fund’s other financial assets and

The Fund’s objectives for managing capital are:
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