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1.	 FUND INFORMATION
1.1	 Fund Name

Kenanga Shariah OnePRS Conservative Fund (PKSOCF or the Fund)

1.2	 Fund Category

Core (Conservative)

1.3	 Investment Objective

The Fund seeks income^ whilst providing capital preservation**.

^Income distribution (if any) will be reinvested into the Fund.
	 **The Fund is neither a capital guaranteed fund nor a capital protected fund. Therefore, “capital 

preservation” does not mean that members’ capital is guaranteed or protected.

1.4	 Investment Strategy

	 The Fund seeks to achieve its objective by investing in local and/or foreign diversified 
portfolio of primarily sukuk, as well as Islamic money market instruments and Shariah-
compliant equities.

	 At least 80% of the Fund’s Net Asset Value (NAV) will be invested in sukuk (which have 
a minimum rating of BBB3 or P2 by RAM or an equivalent rating by MARC) and Islamic 
money market instruments, of which a minimum 20% of the Fund’s NAV will be invested 
in Islamic money market instruments. Notwithstanding, the Fund may invest up to 5% of 
its NAV in unrated sukuk. 

	 The Fund may also invest in Shariah-compliant equities, which are limited to a maximum 
of 20% of the Fund’s NAV.

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

1.5	 Performance Benchmark

	 Maybank 1-month GIA Rate (80%) and FTSE Bursa Malaysia EMAS Shariah Index (FBMS) 
(20%)

1.6	 Distribution Policy

	 Distributions (if any) will be declared annually and automatically reinvested into the Fund.
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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 has fulfilled its investment objective, 
having invested in a diversified portfolio of sukuk, Islamic money market instruments 
and Shariah-compliant equities. The investments in sukuk and Islamic money market 
instruments are at least 80% of the Fund’s NAV, of which a minimum of 20% of the Fund’s 
NAV is in Islamic money market instruments. The Fund also invests in Shariah-compliant 
equities, which are limited to a maximum of 20% of the Fund’s NAV.

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

Performance Chart Since Launch (18/08/2016 - 30/11/2025)
Kenanga Shariah OnePRS Conservative Fund vs Benchmark*

	

Kenanga Shariah OnePRS Conservative Fund
 December 2025

KENANGA BON ISLAM
KENANGA ISLAMIC MONEY MARKET FUND - CLASS NR

1

The Kenanga First Replacement Disclosure Document (“DD”) in relation to the OnePRS Scheme dated 2 February 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 Disclosure Documents are obtainable at our offices. Application for Units can only be made on receipt of
application form referred to in and accompanying the DD. Investors are advised to read and understand the DD 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, default and counterparty risk, collective investment scheme risk and reclassification of Shariah status risk.
Kenanga Investors Berhad 199501024358 (353563-P)

3
0.00%
0.00%

Not Applicable
KENANGA SYARIAH GROWTH FUND

TOP EQUITY HOLDINGS (% NAV) *

* Source: Kenanga Investors Berhad, 30 November 2025

16.3%

Launch Date

Trustee
CIMB Islamic Trustee Berhad

Benchmark

Benchmark

0.09
3.94

Redemption Charge

-0.46
1.78

Period

2

DISTRIBUTION HISTORY
58.1%
20.4%

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

# Source: Novagni Analytics and Advisory,  
30 November 2025

4.46

Designated Fund Manager
Lee Sook Yee

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. 

1 year 2022

Since Launch

Up to 1.50%

NAV PER UNIT *
RM 0.6338

Lowest

Since Inception Date
2-Oct-25

3 years

0.02% p.a.
Annual Trustee Fee

CALENDAR YEAR FUND PERFORMANCE (%)#

RM 0.6403
29-Nov-16RM 0.4958

Sales Charge

-0.37

2024

FUND PERFORMANCE (%)

Fund

2023

Benchmark
-0.31
1.94
1.722.99 -1.52

FUND OBJECTIVE
Aims to provide income whilst providing capital preservation.

Fund Category/Type

18 August 2016

1 month

Core (Conservative)

Period Fund

Maybank 1-month GIA rate (80%) and FTSE Bursa Malaysia
EMAS Shariah Index (20%)

CUMULATIVE FUND PERFORMANCE (%)#

7.06

15.74
12.58

Annual Management Fee

Highest

FUND SIZE *
RM 0.79 million

HISTORICAL FUND PRICE *
Nil

4.48 2.40

26.76

2021
5 years 2020

6 months

1.55% p.a. 8.09
0.20
3.85

8.7514.61

96.3%

95.6%

94.8%

3.7%

4.4%

5.2%

September

October

November

Liquidity Islamic Collective Investment Schemes

94.8%

5.2%

Islamic Collective Investment Schemes

Short Term Islamic Deposits and Cash
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% Cumulative Return, Launch to 30/11/2025

Kenanga Shariah OnePRS Conservative Fund : 26.76

Maybank 1-month GIA Rate (80%) and FTSE Bursa Malaysia EMAS Shariah Index (FBMS) (20%) : 15.74 

Source: Novagni Analytics and Advisory
*Benchmark: Maybank 1-month GIA Rate (80%) and FTSE Bursa Malaysia EMAS Shariah Index (FBMS) (20%)

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 Islamic 
collective investment schemes (CIS) managed by the PRS Provider which is in line with 
the Fund’s asset allocation.

	 As at 30 November 2025, the Fund had invested 58.1% of its NAV in Kenanga Bon Islam 
Fund (KBIF), 20.4% in Kenanga Islamic Money Market Fund (KIMMF), and 16.3% in 
Kenanga Syariah Growth Fund (KSGF). KBIF is a fixed income fund with an objective to 
provide investors with a regular income stream through investments in sukuk and Islamic 
money market instruments. Meanwhile, the investment objective of KIMMF is to provide 
investors with a regular income stream that comply with Shariah requirements whilst 
maintaining capital stability. As for KSGF, the objective of the equity fund is to provide 
investors with long-term capital growth by investing principally in equities that comply 
with Shariah requirements.
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2.4 	 The Fund’s asset allocation as at 30 November 2025 and comparison with the 
previous financial period

Asset 30 Nov 2025 30 Nov 2024
Unlisted Islamic collective investment schemes 94.8% 97.5%
Cash and cash equivalents 5.2% 2.5%

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

	 Reason for the differences in asset allocation

	 The Fund’s allocation in unlisted Islamic CIS was reduced as at end-November 2025 due 
to portfolio rebalancing activities ahead of year 2026. 

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

Period under review
1 Jun 2025 – 30 Nov 2025

PKSOCF 1.78%
Maybank 1-month GIA Rate (80%) and FTSE Bursa 
Malaysia EMAS Shariah Index (FBMS) (20%) 1.94%

Source: Lipper

	 For the financial period under review, the Fund underperformed the benchmark marginally 
due to asset allocation and stock selection within the Islamic CIS funds. 

2.6	 Review of the market

Equity market review

	 In June, the Dow Jones, S&P 500 and Nasdaq gained 4.3%, 5.0% and 6.6% month-
on-month (MoM) respectively, brushing off fears of an Iran-Israel war that broke out in 
June, which was quickly resolved with a ceasefire announced by President Trump on 24 
June. Market expectations for reciprocal tariffs to be reduced as President Trump’s 90-
day pause approaches the July deadline, also fuelled equity markets. Over in Asia, the 
MSCI Asia ex-Japan Index rose 5.7% MoM, while the MSCI ASEAN was flat MoM. In local 
currency, the main outperformer was Korea, with the KOSPI Index up 13.9% MoM. Chinese 
equities were up around 3.0% MoM, trailing benchmark returns as the country continues 
to grapple with sluggish domestic demand and a real estate slump. Domestically, the 
FBM KLCI, FBM 100, and FBM Shariah gained 1.5%–1.6% MoM, while the FBM Small Cap 
fell 0.9% MoM. Notable developments in June include the announcement of expanded 
Sales and Service Tax (SST), deferment of e-invoicing implementation for businesses 
with revenue below certain thresholds, and a gazetted revised port tariff structure. On 
the political front, Finance Minister II Datuk Seri Amir Hamzah was appointed to carry 
out duties and functions of the Economy Minister. The USDMYR closed the month 1.1% 
lower MoM at 4.21. On commodities, Brent crude oil gained 5.8% in June to USD 67.6 per 
barrel, while crude palm oil (CPO) rose 2.8% MoM to RM3,986 per tonne. 

	 US equity markets posted further gains in July though momentum slowed. The Nasdaq 
and S&P 500 rose 3.7% and 2.2% MoM respectively, while the Dow Jones edged up by 
0.1% MoM. Early in the month, concerns over a looming tariff shock intensified as the 
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2.6	 Review of the market (contd.)

	 Equity market review (contd.)

	 9 July deadline for the 90-day pause approached, with only a few countries finalising 
deals. President Trump later extended the deadline to 1 August and reached preliminary 
trade agreements, shifting investor focus to strong corporate earnings, with 83% of the 
S&P 500 firms that had reported beat their earnings per share (EPS) forecasts, though 
growth was modest. The US Federal Reserve (Fed) kept interest rates unchanged for the 
fifth consecutive meeting, noting inflation remained “somewhat elevated”, with headline 
and core inflation at 2.7% and 2.9% year-on-year (YoY) respectively, both above the 
2.0% target as import prices began to rise. In Malaysia, the FBM KLCI and FBM 100 
declined 1.3% and 0.7% MoM respectively, while the FBM Shariah and FBM Small Cap 
rose 0.2% and 2.8%, respectively. Sectors such as construction, real estate investment 
trusts (REITs), and industrials led the gains, while healthcare, financials, and transport 
lagged. The Malaysian Prime Minister also announced a tribute to citizens, including 
a RM100 cash assistance, a toll hike freeze, and a surprise public holiday. Malaysia’s 
2Q Gross Domestic Product (GDP) grew 4.5% YoY, beating expectations though Bank 
Negara Malaysia (BNM) cut the Overnight Policy Rate (OPR) to 2.75% and revised its 
2025 GDP forecast downward from 4.5%–5.5%, to 4.0%–4.8%. Trade dynamics shifted 
as Malaysia introduced permit rules for US-origin AI chips amid anticipated US export 
restrictions, while the US imposed a 25% tariff on Malaysian goods, which was later 
reduced to 19%. The government also unveiled the RM611 billion 13th Malaysia Plan, 
emphasising on semiconductors, AI, clean energy, and infrastructure.

	 Global equities generally continued to march higher in August, led by the US as the Dow 
Jones, S&P 500 and Nasdaq indices rose 3.2%, 1.9% and 1.6% MoM respectively, with 
all three notching record high closing days within the month. A key tailwind for stocks 
came from the 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 GDP growth at 4.4% being reasonably 
robust, while July’s export growth of 6.8% 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, 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, FBM 100, FBM Shariah, and FBM Small Cap rose 2.3%, 2.2%, 3.2%, and 5.8%
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2.6	 Review of the market (contd.)

	 Equity market review (contd.)

	 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 BNM kept 
the 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, 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 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 hyperscaler 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.)

	 Fixed income market review 

	 US Treasuries (UST) recorded gains in June as the prolonged tariff uncertainty 
weighed on business and consumer sentiment. On 17–18 June, the Fed kept interest 
rates unchanged at 4.25%–4.50% for the fourth consecutive meeting, while reiterating 
its patient stance in view of the elevated uncertainties surrounding the US economic 
outlook. UST yields drifted almost 20bps lower across the board, with the 3Y and 10Y 
UST yield ending the month at 3.72% and 4.23%, respectively. Locally, the Malaysian 
Government Securities (MGS) market was largely stable, ahead of the next Monetary 
Policy Committee (MPC) meeting. Overall, the MGS market ended the month on a mixed 
note, with the 7Y MGS adding 3bps to 3.41% while the 10Y MGS closed at a YTD low of 
3.47% (-6bps MoM).

	 In July, UST weakened as yields rose across the curve due to persistent inflation 
concerns, strong economic data, and heightened fiscal and trade risks. The Fed held 
rates steady at 4.25%–4.50% amid sticky inflation and tariff uncertainties, while robust 
nonfarm payrolls, and a stronger-than-expected GDP growth of 3.0% prompted markets 
to scale back expectations of near-term rate cuts. Consequently, the 2Y and 10Y UST 
yields climbed by 24bps and 14bps to 3.96% and 4.37%, respectively. In contrast, MGS 
rallied, driven by strong buying interest following BNM’s 25bps rate cut and softer inflation 
data. The unveiling of the 13th Malaysia Plan reinforced fiscal discipline and medium-
term growth targets, while resilient bond auctions further boosted investor confidence, 
leading to the 3Y and 10Y MGS yields declining by 8bps and 10bps to 3.06% and 3.37%, 
respectively. 

	 UST posted gains in August 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 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, 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. 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 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 
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2.6	 Review of the market (contd.)

	 Fixed income market review (contd.)

	 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 2–5bps MoM, with the 
3Y yield closing at 3.13% and the 10Y yield at 3.50%.

	 UST extended gains in November 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.

	 Equity market outlook 

	 Post the US-China trade truce, attention turns to the depth and pace of Fed rate cuts, 
which could support valuations and stimulate demand. Sentiment shifted positively after 
rate cut probabilities for December turned upwards, driving a late-month recovery in 
the Nasdaq. The ongoing strength and sustainability of the AI and data centre build-out 
theme remain a principal driver of global equities.  

	 Malaysia’s growth is expected to remain resilient as external uncertainties ease and 
domestic fundamentals remain strong. Infrastructure projects, foreign direct investments 
(FDIs), and domestic private investment are helping to offset export weakness. 
Meanwhile, domestic consumption is expected to be supported by accommodative 
fiscal and monetary policies.

	 Fixed income market outlook 

	 Despite the end of the longest US government shutdown, key economic data releases 
remain delayed or partially unavailable, leaving both the Fed and markets with limited 
clarity on the underlying growth, inflation dynamics, and labour market conditions. The 
October FOMC minutes, together with recent Fed communications, highlighted a wide 
dispersion of views within the Committee, ranging from members advocating for a pause 
to others favouring a rate cut, reinforcing the current monetary policy uncertainty. This 
lack of consensus, combined with the data vacuum, has constrained market confidence 
in assessing the monetary policy path and is likely to sustain elevated volatility in US 
rates markets in the near term.

	 Locally, Malaysia’s economy is expected to sustain a healthy expansion of 4.0%–4.5% in 
2026 (2025f: 4.0%–4.8%), underpinned by resilient domestic demand, continued growth 
in investment activity, and a further pickup in tourism. Inflation is projected to remain 
contained at 1.3%–2.0% in 2026 (2025f: 1.0%–2.0%), supported by moderate cost 
pressures and targeted measures that help mitigate the effects of policy reforms. Against 
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2.6	 Review of the market (contd.)

	 Fixed income market outlook (contd.)

	 this stable macro backdrop, BNM is widely anticipated to maintain the OPR at 2.75% in 
the near term to preserve growth momentum. 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.

	 Fund strategy

	 On the equity front, a resilient domestic outlook amidst an improving external environment 
should trigger potential improvement in liquidity and capital flows into the country. 
Against this backdrop, we continue to favour sectors benefitting from strong thematic 
drivers such as AI and data centre build-outs, infrastructure project roll-outs, catalytic 
projects (e.g., the Johor-Singapore Economic Zone), new energy, and a nascent tech 
upcycle. Key sectors in focus are utilities and renewable energy, infrastructure (including 
construction and property), technology, and REITs. A bottom-up stock picking approach 
is preferred to identify specific opportunities.

	 For fixed income, we continue our investment strategy of investing in liquid, highly 
sought-after sukuk, 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. We overweight on corporate sukuk 
for their enhanced yield relative to lower-yielding government sukuk.

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 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 is only invested in unlisted Islamic collective 
investment schemes, the PRS Provider did not receive any rebates or soft commissions 
from its stockbrokers during the financial period under review.
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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 30 November 2025 against the last 

three financial years as at 31 May are as follows:

a.	 Distribution among industry sectors and category of Shariah-compliant 
investments:

As at 
30.11.2025

FY
2025

FY
2024

FY
2023

% % % %

Unlisted Islamic collective 
investment schemes  94.8 97.4  98.0 98.0

Cash and cash 
equivalents  5.2 2.6  2.0 2.0

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 Islamic collective investment schemes, with the 
remainder placed in cash and cash equivalents. 
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3.2	 Performance details of the Fund for the financial period ended 30 November 2025 
against the last three financial years ended 31 May are as follows:

Period from
1.6.2025 to
30.11.2025

FY
2025

FY
2024

FY
2023

Net asset value (“NAV”) 
(RM’000) 790.69  618.47 570.74  349.81 

Units in circulation (’000)  1,247.48  993.24  942.23  618.78 
NAV per unit  (RM) 0.6338 0.6227  0.6057  0.5653 
Highest NAV per unit (RM)  0.6403  0.6251  0.6080  0.5655 
Lowest NAV per unit (RM)  0.6224  0.6057  0.5647  0.5413 
Total return (%) 1.79 2.80 7.15  2.97 
- Capital growth (%) 1.79 2.80 7.15  2.97 
- Income growth (%)  -    -    -    - 
Gross distribution per unit (sen)  -    -    -    - 
Net distribution per unit (sen)  -    -    -    - 
Total expense ratio (“TER”) (%)1  1.01  -    -    0.02 
Portfolio turnover ratio (“PTR”) 

(times)2  0.34  0.28  0.31  0.99 

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 
Shariah-compliant 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 higher against the previous financial year as all fees and expenses 
incurred by the Fund during the previous financial year were fully borne by the 
PRS Provider.

2.	 PTR is higher due to increased portfolio rebalancing activities during the financial 
period under review.
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3.3 	 Average total return of the Fund

1 Year
30 Nov 24 -
30 Nov 25

3 Years
30 Nov 22 -
30 Nov 25

5 Years
30 Nov 20 -
30 Nov 25

PKSOCF 2.99% 4.57% 2.40%
Benchmark* 1.72% 2.81% 1.58%

Source: Lipper
*Benchmark: Maybank 1-month GIA Rate (80%) and FTSE Bursa Malaysia EMAS Shariah Index (FBMS) (20%)

3.4 	 Annual total return of the Fund

Period
under 
review

31 May 25 - 
30 Nov 25

1 Year

31 May 24 - 
31 May 25

31 May 23 - 
31 May 24

31 May 22 - 
31 May 23

31 May 21 - 
31 May 22

31 May 20 - 
31 May 21

PKSOCF 1.78% 2.81% 7.15% 2.97% -1.95% 2.32%
Benchmark* 1.94% 0.25% 5.56% 0.54% -0.51% 2.74%

Source: Lipper
*Benchmark: Maybank 1-month GIA Rate (80%) and FTSE Bursa Malaysia EMAS Shariah Index (FBMS) (20%)

	 Investors are reminded that past performance is not necessarily indicative of future 
performance. Unit prices and investment returns may fluctuate.
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SHARIAH ADVISER’S REPORT FOR ISLAMIC PRIVATE RETIREMENT SCHEME FUND
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loss (“FVTPL”)
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loss (“FVTPL”)

 

Members’ contribution

NET ASSET VALUE (“NAV”) ATTRIBUTABLE TO 
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“Fund”) was constituted pursuant to 

“Deed”) between the Private Retirement 
Scheme Provider (“PRS Provider”), Kenanga Investors Berhad and CIMB Islamic Trustee 

“Trustee”). The Fund commenced operations on 18 August 2016 and will 

to achieve its objective by investing a minimum of 80% of the Fund’s NAV in sukuk and 
Islamic money market instruments, of which 20% of the Fund’s NAV must be invested 

equities, which are limited to a maximum of 20% of the Fund’s NAV. However, at the 

maximum of 95% of the Fund’s NAV in any one of the Islamic collective investment 
schemes (“ Target Fund”) managed by the PRS Provider that is in line with the 
Fund’s asset allocation. Such investment shall be from the launch of the Fund until the 
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compliant investment’s price caused by uncertainties in 

 

 

The PRS Provider’s best estimate of the effect on the income for the financial 



10   Kenanga Shariah OnePRS Conservative Fund Semi-Annual Report   

 

 

The following table sets out the Fund’s exposure and concentration to price 

 

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

 

As at the reporting date, the Fund’s maximum exposure to credit risk is 

 

 

 

basis. Units sold to members by the PRS Provider are cancellable at the members’ 
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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expected date on which these assets will be realised. The Fund’s investments 
in unlisted Islamic collective investment schemes have been included in the “up 
to 1 year” category o
compliant investments which can be realised should all of the Fund’s members’ 

 

 

categorised as having a maturity of “up to 1 year”. 
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categorised as having a maturity of “up to 1 year”. 

 

 

Shariah Advisory Council of the Securities Commission Malaysia (“SACSC”) or the 

 

compliant securities (“Reclassification“) by the SACSC or date of 
review (“Review”) by 

 

 
s’

 

It is the PRS Provider’s responsibility to ensure full compliance of all requirements 
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Standards (“MFRS”) as issued by the Malaysian Accounting Standards 
Board (“MASB”) and Standards (“IFRS”) as issued by the 
International Accounting Standards Board (“IASB”).

Effective for 
financial periods 

beginning on
 or after

Amendments to MFRS 121: Lack of Exchangeability 1 January 2025

 

Description

Effective for 
financial periods 

beginning on
 or after

Amendments that are part of Annual Improvements — Volume 
11: Amendments to MFRS 1, 7, 9, 10 and 107 1 January 2026

Amendments to MFRS 9 and MFRS 7: Amendments to the 
Classification and Measurement of Financial Instruments

Amendments to MFRS 9 and MFRS 7: Contracts Referencing 
Nature-dependent Electricity

MFRS 18: Presentation and Disclosure in Financial Statements
MFRS 19 Subsidiaries without Public Accountability: Disclosures
Withdrawal of MFRS 101: Presentation of Financial Statements
Amendments to MFRS 10 and MFRS 128: Sale or Contribution 

of Assets between an Investor and its Associate or Joint 
Venture

To be announced 
by MASB
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managing the assets and the asset’s contractual terms, measured at either:

• 
• 
• 

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

The Fund’s other financial liabilities include trade payables and other payables.
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rate (“E R”). Gains or losses are 

 

• 

• 
cash flows that are solely payments of principal and profit (“SPPP”) on the 

The Fund’s business model is not assessed on an instrument

• 
within that business model are evaluated and reported to the entity’s key 

• 

• 
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The Fund’s business model is not assessed on an instrument

• 
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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• 

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

‘ ’

‘ ’

• 

• 

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

‘ ’

‘ ’

• 

• 

• 

 

• 
• 

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

’
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 Members’ contribution –

The members’ contribution to the Fund is classified as equity instruments.

 

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

TRUSTEE’S FEE

The Trustee’s fee is calculated on a daily basis at a rate not exceeding 0.02% per annum 

Accordingly, the Trustee’s fee is calculated based on a minimum fee of RM6,000 per 
annum. The Trustee’s fee for the current and previous financial periods were borne by 

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

ers’ contribution
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Members’ contribution

ers’ contribution

 

(“PTR”)

EXPENSE RATIO (“ ER”)

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

’S
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TRANSACTIONS WITH UNIT TRUST FUND’S MANAGER

the above dealings have been transacted on an arm’s length basis.

 

The Fund’s financial assets and financial liabilities are measured on an ongoing 
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TRANSACTIONS WITH UNIT TRUST FUND’S MANAGER

the above dealings have been transacted on an arm’s length basis.

 

The Fund’s financial assets and financial liabilities are measured on an ongoing 

  

 

 
 

The Fund’s financial assets at FVTPL are carried at fair value. 
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The carrying amounts of the Fund’s other financial assets and financial liabilities are 

The Fund’s objectives for managing capital are:

 

 

 



 

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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