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FUND INFORMATION 

Period of Trust   : Subject to occurrence of any events as stated under Clause 11.37 of the Guidelines on 

   Unit Trust Funds 

Fund Category       : Equity 

Fund Type               : Capital Growth 

Relevant Benchmark  : FTSE Bursa Malaysia Kuala Lumpur Composite Index (“FBM KLCI”) 

Distribution Policy    : Subject to the availability of income at the end of the financial year 

 

INVESTMENT OBJECTIVE,  

STRATEGY AND POLICY 

 

Investment Objective 
 

 To achieve long term growth through capital 

appreciation with all income including profits on 

realisation of investments being automatically 

reinvested for its compounding effect. 

 

Investment Strategy and Policy 
 

 As stipulated in the prospectus, the Fund invests 

primarily in Malaysian public listed companies 

with strong growth potential. The Manager 

utilises a strategy that seeks attractively priced 

companies in undervalued sectors, or in sectors 

that have strong upward stock price momentum, 

which demonstrate strong increases in earnings 

per share and continue to strengthen their 

fundamental capabilities and competitive 

positions, amongst others. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

MANAGER‟S OVERVIEW 

 

 

We are pleased to present to you the Interim Report 

of RHB Capital Fund (“the Fund”) incorporating 

the Unaudited Financial Statements for the Six 

Months Financial Period Ended 31 October 2011. 

 

Based on the unaudited financial statements, the Net 

Asset Value (“NAV”) per unit of the Fund 

decreased 4.13% from RM1.2624 per unit as at 30 

April 2011 to RM1.2103 per unit on 31 October 

2011. The decrease of NAV per unit was due to the 

negative performance of the equity market. The 

number of units in circulation increased from 

118.02 million units as at 30 April 2011 to 121.83 

million units as at 31 October 2011. 

 

During the financial period under review, the Fund 

registered a loss of 4.13%* compared with its 

benchmark, FBM KLCI‟s loss of 2.81%*. The total 

return since inception was 144.63%* as opposed to 

the FBM KLCI‟s return of 54.44%*. 

 

 

 
* Source: Lipper Hindsight, 29 November 2011
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MANAGER‟S REPORT 

Fund Performance Review 
 
In the last financial year, the Fund performed 

strongly against its benchmark underpinned by the 

strong performance of the stock market. However, 

during this interim period, the stock market 

retreated, hence negatively impacting the Fund as a 

result from its high beta holdings. In addition, when 

the market recovered, the Fund did not recover as 

strongly as the Fund had lower equity exposure. 

Given the poorer short to medium term outlook, the 

Fund‟s asset allocation was reduced and its stock 

composition turned defensive. This strategy was to 

ensure that the downside of the Fund is reduced, yet 

has the potential to recover when the stock market 

rebounds.  

 

During the financial period under review, the Fund 

registered a loss of 4.13%* as compared to its 

benchmark, the FBM KLCI, which gave a loss of 

2.81%*. The weaker performance of the Fund 

against its benchmark was because the Fund had 

high beta stocks when the market fell and low 

equity weighting when the market recovered.  

 

*  Source: Lipper Hindsight, 29 November 2011 

 

 

 
 

Source: Lipper Hindsight, 29 November 2011 
 

The aforesaid information is for the period from 12 April 1995 (Date of Inception) to 31 October 2011 using 

NAV-NAV prices and assuming reinvestment of distributions (if any) for the Fund, gross investment based in 

RM. 

 

Past earnings or the Fund‟s distribution record is not a guarantee or reflection of the Fund‟s future 

earnings/future distributions.  Investors are advised that unit prices, distributions payable and investment 

returns may go down as well as up. 
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Equity Market Review 

 

The market experienced intense volatility during the 

period under review. The market started the 

financial year with a positive outlook. At that point 

of time, the market upward trend was intact and was 

expected to move further north. Any easing in the 

market caused by fresh news of unrest in the Middle 

East and renewed concerns over the health of the 

US economy was then well supported by strong 

accumulation by both local and foreign investor. In 

the month of June and July 2011, the market 

continued to make new historical highs. The FBM 

KLCI hit an all-time high 1,597.08 points (“pts”) on 

the 11 July 2011, after which was followed by the 

reversal of trends.  

 

Concerns escalated as the troubles in the European 

sovereign debt woes refused to die down. The 

potential Greece‟s sovereign debt default was 

expected to send Eurozone into a financial crisis 

which could then throw the world into a recession. 

Whilst in the United States (“US”), Standard & 

Poor‟s downgraded US debt rating from AAA to 

AA+, signaling further weakness at the global end.  

 

In September 2011, the bourses globally took a 

steep tumble and the local market was not spared.  

The market plunge hit the low of 1,310.53pts or -

14.6% but recovered at the end of the day. The 

market selloff locally was driven by the foreigners 

who left the Emerging Markets to move back into 

the „safe-haven‟ US dollar investments. In the 

following weeks, the market sentiment recovered as 

fears over Greece sovereign debt default dissipated. 

The market made a quick turn and ended the period 

only 2.81% down at 1,491.89pts.  
 

 

 

 

 

Equity Market Outlook and Strategy 

 

The FBM KLCI and the other bourses globally 

recovered from its recent plunge at the end of the 

period. Despite the recovery, there is still a lack of 

clarity on how the Eurozone would be able to 

convincingly climb out of their current woes. It also 

appears that it is inevitable that the US economy 

will enter a period of muted growth. This is the 

current tone set for the rest of the year, hence we 

should expect the market volatility to persist.   

 

On a brighter note, our market should somewhat be 

buffered by newsflows on the impending award of 

various projects under the Economic 

Transformation Programme (ETP), corporate 

Mergers and Acquisitions (M&A), initial public 

offerings (IPOs) and the general elections. 

Domestically, the economy and banking & financial 

health is intact but clearly any change in sentiment 

hinges on what happens externally. Taking cue from 

the current situation, research houses have turned 

bearish and brought down their FBM KLCI targets. 

Research is expecting the market to end the 

calendar year 2011 at 1,140pts based on a price-

earning ratio of 11 times to the 2012 earnings.    

 

Overall, we are neutral on the outlook of the 

domestic economy and the stock market. We 

believe that the Eurozone will eventually find some 

resolution for the current calamity. Although the 

world economy is expected to slow down, we 

reckon it will not be a depression. We reiterate that 

the market volatility will remain high and largely 

dictated by external factors. Therefore, our key 

strategy is to stay nimble and take a trading stance. 

We skew towards a more defensive stock 

composition but will accumulate beta stocks on 

market dips when valuations become attractive for 

long term growth. 
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PORTFOLIO STRUCTURE 

 

PORTFOLIO STRUCTURE AS AT 31 OCTOBER 2011 
 

As at 31 October 2011, the Fund has invested 73.97% in equities and the balance of 26.03% was held in liquid assets and 

other net current assets. 

  

As compared with 30 April 2011, the Fund invested 93.42% in equities and the balance of 6.58% was held in liquid assets 

and other net current assets. 

 

The Fund‟s detailed holdings in the various sectors are shown below:- 

 

PERFORMANCE OF FUND AND BENCHMARK 

 
 

 Annual Total Return 

 

Six-Month 

% 

2011 

% 

2010 

% 

2009 

% 

2008 

% 

2007 

% 

Since Inception 

(12 April 1995) 

% 

RHB Capital Fund (4.13) 2.26 21.16 40.21 (31.64) 35.59 144.63 

FBM KLCI (2.81) (0.91) 21.11 43.96 (38.91) 43.04 54.44 
 

 Average Total Return 

 
One- Year 

% 

Three- Year 

% 

Five-Year 

% 

RHB Capital Fund 2.26 24.57 12.20 

FBM KLCI (0.91) 24.25 10.19 
 

Source:  Lipper Hindsight, 29 November 2011 
 

The above Annual Total Return and Average Total Return are indicative returns based on daily Net 

Asset Value of a unit (as per Lipper database) since inception. 
 

 The calculation of the above returns is based on computation methods of Lipper. 
 

 Average Total Return is derived by this formulae:- 
 

            Total Return 
  

  Number of Years Under Review 

 

Notes:  Unit prices and returns may fluctuate, past performance figures shown are not necessarily indicative of future 

 performance. 

Finance

 26.52%

Construction

 2.54%

Consumer Products

 1.74%

Industrial Products 

2.60%

Infrastructure Project 

Companies 

0.89%

Properties

 1.50%

Trading/Services 

31.85%

Plantations

 6.33%

Liquid assets and other 

net current assets

 26.03%
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Other Performance Data 
 

Performance Data 30 April 2009 30 April 2010 30 April 2011 

Portfolio Composition (%)    

Trading/Services 38.47 34.42 35.63 

Consumer Products 3.31 0.39 - 

Industrial Products - 7.69 3.01 

Construction 4.39 4.48 8.92 

Plantations 14.72 11.43 8.30 

Properties 0.91 - 4.04 

Finance 18.02 30.16  31.82 

Infrastructure Project Company 3.06 - 1.39 

Technology - 3.18 0.31 

Warrants 0.04 - - 

Mesdaq - - - 

Second Board 0.55 - - 

Collective Investment Schemes 2.89 - - 
    

Other    

Liquid assets and other net current assets 13.64 8.25 6.58 
    

Total Portfolio Holdings 100.00 100.00 100.00 
    

Net Asset Value (RM) 112,799,507♦ 149,520,506 148,986,978♦ 
    

Units in Circulation 138,189,000♦ 133,444,000 118,022,000♦ 
    

Net Asset Value Per Unit (RM) 0.8163♦ 1.1205 1.2624♦ 
    

Net Asset Value Per Unit – Highest (RM) 1.0221♦ 1.1272 1.3631♦ 

Net Asset Value Per Unit – Lowest (RM) 0.6953♦ 0.8166 1.0313♦ 
    

Management Expense Ratio (%)  1.59 1.60 1.59● 
    

Portfolio Turnover Ratio (Times) 0.71 0.73 0.60# 
    

Total Return (%) (16.68) 37.20 17.33* 

Return on Capital (%) (18.38) 37.20 12.67* 

Return on Income (%) 1.70 - 4.66* 
    

FBM KLCI (%) (22.59) 35.90 14.01* 
    

Distribution per unit (sen)    

Gross/Net 2.0000/1.2298 - 6.0000/5.2115 
    

Date of Distribution 13 June 2008 - 29 April 2011 
    

 

●  The decrease in the Management Expense Ratio was due to the increase in the average net asset value of the 

Fund for the financial year ended 30 April 2011. 
 

 

#  The Portfolio Turnover Ratio was slightly lower as there were less trading activities to take advantage of the 

rise in the equity market during the financial year ended 30 April 2011. 
 

♦ Ex-distribution 
 

*  Source: Lipper Hindsight, 25 May 2011 
 

 

BREAKDOWN OF UNITHOLDINGS AS AT 31 OCTOBER 2011 
 

Size of Holdings 

 

Unitholders Unitholdings 

Number % („000) units % 

5,000 and below 787 39.02 2,658 2.18 

5,001 to 10,000 384 19.04 2,996 2.46 

10,001 to 50,000 747 37.03 16,847 13.83 

50,001 to 500,000 95 4.71 10,571 8.68 

500,001 and above 4 0.20 88,762 72.85 

Total* 2,017 100.00 121,834 100.00 

*Note: Including Manager's Stock. 
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UNAUDITED FINANCIAL STATEMENTS AND  

NOTES TO THE FINANCIAL STATEMENTS 
 
 

 

UNAUDITED STATEMENT OF FINANCIAL POSITION  

AS AT 31 OCTOBER 2011 
 

 

 Note  31.10.2011  30.04.2011 

   RM  RM 

      

ASSETS       

      

Financial assets at fair value 

  through profit or loss 4  109,075,696 

 

139,187,732 

Deposits with licensed financial institutions 5  37,411,863  15,169,541 

Bank balance 5  10,638  10,621 

Amount due from stockbrokers   743,166  459,740 

Amount due from Manager   39,861  - 

Dividend receivable   92,312  532,796 

Tax recoverable   299,496  270,381 
      

      

TOTAL ASSETS   147,673,032  155,630,811 
      

      

LIABILITIES       

      

Amount due to stockbrokers   -  257,723 

Amount due to Manager   1,210  7,894 

Accrued management fee   184,027  191,830 

Amount due to Trustee   7,361  7,673 

Income distribution payable   -  6,150,708 

Other payables and accruals 6  27,152  28,005 
      

      

TOTAL LIABILITIES   219,750  6,643,833 
      

      

NET ASSET VALUE   147,453,282  148,986,978 
   

   

      

UNITHOLDERS‟ FUNDS      

      

Unitholders‟ capital 7  98,971,920  93,966,041 

Retained earnings   48,481,362  55,020,937 
      

      

   147,453,282  148,986,978 
   

   

      

UNITS IN CIRCULATION 7  121,834,000  118,022,000 
   

   

      

NET ASSET VALUE PER UNIT 

  (EX-DISTRIBUTION*)   1.2103 

 

1.2624* 
   

   

      
 

 

 

 

 

 

 

 

 

The notes on pages 10 to 27 form an integral part of these financial statements. 
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UNAUDITED STATEMENT OF COMPREHENSIVE INCOME 

FOR THE SIX MONTHS FINANCIAL PERIOD ENDED 31 OCTOBER 2011  

 
 

 Note  

   01.05.2011 

to 31.10.2011 

 01.05.2010 

to 31.10.2010 

   RM  RM 

      

INVESTMENT INCOME       

      

Dividend income   1,829,024  1,615,776 

Interest income from deposits with licensed 

  financial institutions   328,415 

 

251,605 

Net (loss)/gain on financial assets at fair value 

  through profit or loss (“FVTPL”):    

 

 

  - net realised gain on sale of financial assets 

      at FVTPL    5,994,229 

 

11,340,960 

  - unrealised (loss)/gain on changes in fair values   (13,236,224)  2,170,480 
      

      

   (5,084,556)  15,378,821 
      

      

EXPENSES      

      

Management fee 8  (1,149,614)  (1,094,087) 

Trustee‟s fee 9  (45,985)  (43,764) 

Audit fee   (4,250)  (4,250) 

Tax agent‟s fee   (2,500)  (2,500) 

Transaction costs   (204,373)  (348,852) 

Other expenses   (12,432)  (14,088) 
      

      

   (1,419,154)  (1,507,541) 
      

      

(Loss)/profit before taxation   (6,503,710)  13,871,280 

      

Taxation 10  (35,865)  (167,663) 
      

      

(Loss)/profit after taxation and total comprehensive 

  (loss)/income for the financial period   (6,539,575) 

 

13,703,617 
   

   

      

      

(Loss)/profit after taxation is made up as  follows:       

      

Realised amount   6,696,649  11,533,137 

Unrealised amount   (13,236,224)  2,170,480 
      

      

   (6,539,575)  13,703,617 
 

 
 

   

      

 

 

 

 

 

 

 

The notes on pages 10 to 27 form an integral part of these financial statements. 



RHB Capital Fund 

 8 

 

UNAUDITED STATEMENT OF CHANGES IN NET ASSET VALUE 

FOR THE SIX MONTHS FINANCIAL PERIOD ENDED 31 OCTOBER 2011 

 
 

 

Unitholders‟ 

capital  

Retained 

earnings  

 Total net  

asset value 

 RM  RM  RM 

      

At 1 May 2010 119,502,325  30,018,181  149,520,506 

      

Movement in net asset value:       

Total comprehensive income 

  for the financial period -  13,703,617  13,703,617 

Creation of units arising 

  from application 629,913  -  629,913 

Cancellation of units (14,310,862)  -  (14,310,862) 
      

      

Balance at 31 October 2010 105,821,376  43,721,798  149,543,174 
 

 
 

   

      

      

At 1 May 2011 93,966,041  55,020,937  148,986,978 

      

Movement in net asset value:       

Total comprehensive loss 

  for the financial period -  (6,539,575) 

 

(6,539,575) 

Creation of units arising 

  from distribution 6,148,234  -  6,148,234 

Creation of units arising 

  from application 5,288,451  - 

 

5,288,451 

Cancellation of units (6,430,806)  -  (6,430,806) 
      

      

Balance at 31 October 2011 98,971,920  48,481,362  147,453,282 
 

 
 

   

      

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The notes on pages 10 to 27 form an integral part of these financial statements. 
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UNAUDITED STATEMENT OF CASH FLOWS 

FOR THE SIX MONTHS FINANCIAL PERIOD ENDED 31 OCTOBER 2011 

 
 

 Note 

    01.05.2011 

to 31.10.2011 

 01.05.2010 

to 31.10.2010 

   RM  RM 

      

CASH FLOWS FROM OPERATING ACTIVITIES     

      

Proceeds from sale of investments   48,189,046  70,713,260 

Purchase of investments   (26,064,525)  (55,467,360) 

Dividends received   2,204,527  1,503,591 

Interest received from deposits with 

  licensed financial institutions  

 

335,343 

 

258,072 

Management fee paid   (1,157,417)  (1,089,505) 

Trustee‟s fee paid   (46,297)  (43,580) 

Payment for other fees and expenses   (20,036)  (24,415) 

Tax refund   -  195,476 
     

     

Net cash generated from operating activities  23,440,641  16,045,539 
     

     

CASH FLOWS FROM FINANCING ACTIVITIES    

      

Cash proceeds from units created   11,396,824  629,805 

Payment for cancellation of units   (6,437,490)  (14,309,256) 

Payment for income distribution  (6,150,708)  - 
     

     

Net cash used in financing activities  (1,191,374)  (13,679,451) 
     

     

Net increase in cash and cash equivalents   22,249,267  2,366,088 

      

Cash and cash equivalents at the beginning  

  of the financial period  

 

15,173,234 

 

11,183,031 
     

     

Cash and cash equivalents at the end  

  of the financial period  37,422,501 

 

13,549,119 
  

   

    

      

Cash and cash equivalents comprise:      

      

Deposits with licensed financial institutions 5  37,411,863  13,538,803 

Bank balance 5  10,638  10,316 
     

     

  37,422,501  13,549,119 
  

   

     

 

 

 

 

 

 

 

 

The notes on pages 10 to 27 form an integral part of these financial statements. 
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NOTES TO THE UNAUDITED FINANCIAL STATEMENTS – 31 OCTOBER 2011 

 

 

1 THE FUND, THE MANAGER AND THEIR PRINCIPAL ACTIVITIES 

 

The RHB Capital Fund (hereinafter referred to as “the Fund”) was constituted pursuant to the execution of a 

Deed dated 27 March 1995 and Supplemental Deeds dated 1 July 1997, 3 September 1998, 10 August 2001 and 

25 January 2008 between RHB Investment Management Sdn Bhd (“the Manager”), Mayban Trustees Berhad 

(“the Trustee”) and the registered Unitholders of the Fund.  The Fund is now governed by a Master Deed dated 

12 June 2008 and subsequent Supplemental Master Deeds (collectively referred to as “the Deeds”), which shall 

hereafter supersede all existing deeds relating to the Fund. 

 

The Fund was launched on 12 April 1995 and will continue its operations until terminated as provided under 

Clause 4 of the Master Deed. 

 

The principal activity of the Fund is to invest in „Permitted Investments‟ as defined under Item 15 of Schedule 2 

of the Master Deed, which comprises securities (including unlisted securities in Malaysia), collective investment 

schemes, futures contracts, securities lending, liquid assets and any other form of investments as may be 

approved by the relevant authorities from time to time. 

 

All investments will be subject to the Securities Commission‟s (“SC”) Guidelines on Unit Trust Funds, SC 

requirements, the Deeds, except where exemptions or variations have been approved by the SC, internal policies 

and procedures and objective of the Fund. 

 

The main objective of the Fund is to achieve long term growth through capital appreciation with all income 

including profits on realisation of investments being automatically reinvested for its compounding effect. 

 

The Manager, a company incorporated in Malaysia, is a wholly-owned subsidiary of RHB Investment Bank 

Berhad, effective 6 January 2003.  Its principal activities include rendering of investment management services to 

institutions, trust funds, pension and retirement funds, insurance funds, private clients, management of unit trust 

funds and provision of investment advisory services. 

 

 

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

 

2.1 Basis of preparation of the financial statements  

 

The financial statements have been prepared under the historical cost convention except as disclosed in this 

summary of significant accounting policies, and in accordance with the Financial Reporting Standards (“FRS”) in 

Malaysia. 

 

(a) The new accounting standards that are effective for the Fund‟s financial year beginning on or after 1 January 

2011 are as follows: 

 

 Amendments to FRS 7 “Financial instruments: Disclosures” and FRS 1 "First-time adoption of financial 

reporting standards" (effective 1 January 2011) requires enhanced disclosures about fair value 

measurement and liquidity risk.  In particular, the amendment requires disclosure of fair value 

measurements by level of a fair value measurement hierarchy.    
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2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

 

2.1 Basis of preparation of the financial statements (continued) 

 

(b) The new standards, amendments and interpretations to published standards which are relevant to the Fund 

and have not been early adopted are as follows: 

 

 Improvements to FRS 101 “Presentation of financial statements” (effective 1 July 2011) removes the 

requirement for each item of other comprehensive income to be presented separately in the statement of 

changes in equity.  The Fund will apply this standard when effective. 

 

The Fund has applied the transitional provision which exempts entities from disclosing the possible impact 

arising from the initial application of this amendment on the financial statements of the Fund. 

 

 

2.2 Financial assets 

 

Classification 

 

Financial assets are designated as fair value through profit or loss when they are managed and their performance 

evaluated on a fair value basis. 

 

The Fund designates its investments in quoted investments as financial assets at fair value through profit or loss 

at inception.  

 

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted 

in an active market and have been included in current assets.  The Fund‟s loans and receivables comprise cash 

and cash equivalents, amount due from stockbrokers, amount due from Manager, dividend receivable and other 

receivable which are all due within 12 months. 

 

Recognition and measurement 

 

Regular purchases and sales of financial assets are recognised on the trade date, the date on which the Fund 

commits to purchase or sell the asset.  Investments are initially recognised at fair value.  Transaction costs are 

expensed in the statement of comprehensive income.  Subsequent to initial recognition, financial assets at fair 

value through profit or loss are measured at fair value. 

 

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or 

have been transferred and the Fund has transferred substantially all risks and rewards of ownership. 

 

Unrealised gains or losses arising from changes in the fair value of the „financial assets at fair value through 

profit or loss‟ category are presented in the statement of comprehensive income in the financial period in which 

they arise. 

 

Quoted investments in Malaysia are valued based on the last done market price quoted on the Bursa Malaysia 

Securities Berhad (“Bursa Malaysia”) at the date of the statement of financial position. 

 

Collective investment schemes are valued based on the last published net asset value per unit or share of such 

collective investment schemes at the date of the statement of financial position. 
 
Loans and receivables are subsequently carried at amortised cost using the effective interest method. 

 



RHB Capital Fund 

 12 

 

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 

2.2 Financial assets (continued) 
 
Recognition and measurement (continued) 
 
For assets carried at amortised cost, the Fund assesses at the end of the reporting period whether there is 

objective evidence that a financial asset or group of financial assets is impaired.  A financial asset or a group of 

financial assets is impaired and impairment losses are incurred only if there is objective evidence of impairment 

as a result of one or more events that occurred after the initial recognition of the asset (a „loss event‟) and that 

loss event (or events) has an impact on the estimated future cash flows of the financial asset or group of financial 

assets that can be reliably estimated. 
 
The amount of the loss is measured as the difference between the asset‟s carrying amount and the present value of 

estimated future cash flows (excluding future credit losses that have not been incurred) discounted at the financial 

asset‟s original effective interest rate.  The asset‟s carrying amount of the asset is reduced and the amount of the 

loss is recognised in the statement of comprehensive income.  If „loans and receivables‟ or a „held-to-maturity 

investment‟ has a variable interest rate, the discount rate for measuring any impairment loss is the current 

effective interest rate determined under the contract.  As a practical expedient, the Fund may measure impairment 

on the basis of an instrument‟s fair value using an observable market price. 
 
If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related 

objectively to an event occurring after the impairment was recognised (such as an improvement in the debtor‟s 

credit rating), the reversal of the previously recognised impairment loss is recognised in profit or loss. 
 
When an asset is uncollectible, it is written off against the related allowance account.  Such assets are written off 

after all the necessary procedures have been completed and the amount of the loss has been determined. 
 
 

2.3 Financial liabilities 
 
Financial liabilities are classified according to the substance of the contractual arrangements entered into and the 

definitions of a financial liability. 
 
Financial liabilities, within the scope of FRS 139, are recognised in the statement of financial position when, and 

only when, the Fund becomes a party to the contractual provisions of the financial instrument.   
 
The Fund‟s financial liabilities which include amount due to Manager, accrued management fee, amount due to 

Trustee and other payables and accruals are recognised initially at fair value plus directly attributable transaction 

costs and subsequently measured at amortised cost using the effective interest method. 
 
A financial liability is derecognised when the obligation under the liability is extinguished.  Gains and losses are 

recognised in the statement of comprehensive income when the liabilities are derecognised, and through the 

amortisation process. 
 
 

2.4 Creation and cancellation of units 
 
The Fund issues cancellable units, which are cancelled at the unitholder‟s option and are classified as equity.  

Cancellable units can be put back to the Fund at any time for cash equal to a proportionate share of the Fund‟s 

net asset value.  The outstanding units are carried at the redemption amount that is payable at the date of the 

statement of financial position if the unitholder exercises the right to put the unit back to the Fund. 
 
Units are created and cancelled at the unitholder‟s option at prices based on the Fund‟s net asset value per unit at 

the time of creation or cancellation.  The Fund‟s net asset value per unit is calculated by dividing the total net 

asset value with the total number of outstanding units. 
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2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

 

2.5 Proceeds and payments on creation and cancellation of units 
 
The net asset value per unit is computed for each dealing day.  The price at which units are created or cancelled 

is calculated by reference to the net asset value per unit as at the close of business on the relevant dealing day.  

Units in the Fund are classified as equity in the statement of financial position and are stated at fair value 

representing the price at which unitholders can redeem the units from the Fund. 
 
 

2.6 Distribution 
 
Distributions are at the discretion of the Fund.  A distribution to the Fund‟s Unitholders is accounted for as a 

deduction from realised reserves.  A proposed distribution is recognised as a liability in the period in which it is 

approved by the Board of Directors of the Manager. 
 
 

2.7 Unitholders‟ capital 
  

The unitholders‟ contributions to the Fund meet the definition of puttable instruments classified as equity 

instruments under the revised FRS 132.   
 
 

2.8 Income recognition 
 
Interest income from deposits with licensed financial institutions is recognised on an accrual basis using the 

effective interest method. 
 
Dividend income from quoted investments is recognised when the Fund‟s right to receive payment is established. 
 
Realised gain or loss on sale of quoted investments is arrived at after accounting for cost of investments, 

determined on the weighted average cost method. 
 
 

2.9 Taxation 
 
Current tax expense is determined according to Malaysian tax laws and includes all taxes based upon the taxable 

income earned during the financial period. 
 
 

2.10 Cash and cash equivalents 
 
For the purpose of the statement of cash flows, cash and cash equivalents comprise bank balances and deposits 

with licensed financial institutions that are readily convertible to known amounts of cash and which are subject to 

an insignificant risk of changes in value. 
 
 

2.11 Amount due from/to stockbrokers 
 
Amounts due from and to brokers represent receivables for securities sold and payables for securities purchased 

that have been contracted for but not yet settled or delivered on the date of the statement of financial position 

respectively. 
 
These amounts are recognised initially at fair value and subsequently measured at amortised cost using the 

effective interest method, less provision for impairment for amounts due from brokers.  A provision for 

impairment of amounts due from brokers is established when there is objective evidence that the Fund will not be 

able to collect all amounts due from the relevant broker.  Significant financial difficulties of the broker, 

probability that the broker will enter bankruptcy or financial reorganisation, and default in payments are 

considered indicators that the amount due from brokers is impaired.  Once a financial asset or a group of similar 

financial assets has been written down as a result of an impairment loss, interest income is recognised using the 

interest rate used to discount the future cash flows for the purpose of measuring the impairment loss. 
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2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 

2.11 Amount due from/to stockbrokers (continued) 
 
The effective interest method is a method of calculating the amortised cost of a financial asset or financial 

liability and of allocating the interest income or expense over the relevant period.  The effective interest rate is 

the rate that exactly discounts estimated future cash payments or receipts throughout the expected life of the 

financial instrument, or, when appropriate, a shorter period, to the net carrying amount of the financial asset or 

financial liability.  When calculating the effective interest rate, the Fund estimates cash flows considering all 

contractual terms of the financial instrument but does not consider future credit losses.  The calculation includes 

all fees and points paid or received between parties to the contract that are an integral part of the effective interest 

rate, transaction costs and all other premiums or discounts. 
 
 

2.12 Presentation and functional currency 
 
Items included in the financial statements of the Fund are measured using the currency of the primary economic 

environment in which the Fund operates (the “functional currency”).  The financial statements are presented in 

Ringgit Malaysia, which is the Fund‟s presentation and functional currency. 
 
 

2.13 Segmental information 
 
A business segment is a group of assets and operations engaged in providing products or services that are subject 

to risks and returns that are different from those of other business segments. A geographic segment is engaged in 

providing products or services within a particular economic environment that are subject to risks and returns that 

are different from those of segments operating in other economic environments.  

 

Operating segments are reported in a manner consistent with the internal reporting used by the chief operating 

decision-maker. The operating results are regularly reviewed by the Manager and the Investment Committee. The 

Investment Committee assumes the role of chief operating decision maker, for performance assessment purposes 

and to make decisions about resources allocated to the investment segment based on the recommendation by the 

Investment Strategic Sub-Commitee. 
 
 

2.14 Fair value of financial instruments 
 
Financial instruments comprise financial assets and financial liabilities.  Fair value is the amount at which a 

financial asset could be exchanged or a financial liability settled, between knowledgeable and willing parties in 

an arm‟s length transaction.  The information presented herein represents the estimates of fair values as at the 

date of the statement of financial position. 
 
Financial instruments are as at 31 October 2011 are as follows: 
 
  Financial 

  assets at 

  fair value 

 Loans and through 

 receivables profit or loss Total 

 RM RM RM 
 
Financial assets at fair value through profit or loss - 109,075,696 109,075,696 

Cash and cash equivalents 37,422,501 - 37,422,501 

Receivables 1,174,835 - 1,174,835 
 ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ 
Total 38,597,336 109,075,696 147,673,032 
 ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏƏ 
 
All current liabilities are financial liabilities which are carried at amortised cost.  The carrying values of the 

financial liabilities approximate their fair values due to their short term nature.  
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2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

 

2.15  Critical accounting estimates and judgments in applying accounting policies 

 

The preparation of financial statements in conformity with the FRS in Malaysia requires the use of estimates and 

assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements, and 

the reported amounts of income and expenses during the reported financial period.  Although these estimates are 

based on the Manager‟s best knowledge of current events and actions, actual results may differ from those 

estimates. 

 

Estimates and judgments are continually evaluated by the Manager and are based on historical experience and 

other factors, including expectations of future events that are believed to be reasonable under the circumstances. 
 

The Fund makes estimates and assumptions concerning the future.  The resulting accounting estimates will, by 

definition, rarely equal the related actual results. To enhance the information content of the estimates, certain key 

variables that are anticipated to have material impact to the Funds‟ results and financial position are tested for 

sensitivity to changes in the underlying parameters. 
 
 

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 

 

 The Fund is exposed to a variety of risks, which include management risk, stock market risk (price risk), liquidity 

risk, individual stock risk, credit risk, non-compliance risk and capital risk management. 

 

Financial risk management is carried out through internal control processes adopted by the Manager and 

adherence to the investment restrictions as stipulated in the SC Guidelines on Unit Trust Funds. 

 

Management risk 

 

Poor management of the Fund may jeopardise the investment of each unitholder.  Therefore, it is important for 

the Manager to set the investment policies and appropriate strategies to be in line with the investment objective 

before any investment activities can be considered.  However, there can be no guarantee that these measures will 

produce the desired results. 

 

Stock market risk 

 

Securities may decline in value due to factors affecting securities markets generally or particular industries 

represented in the securities markets.  The value of a security may decline due to general market conditions 

which are not specifically related to a particular company, such as real or perceived adverse economic conditions, 

changes in the general outlook for corporate earnings, changes in interest or currency rates or adverse investors‟ 

sentiment generally.  They may also decline due to factors that affect a particular industry or industries, such as 

labour shortages or increased production costs and competitive conditions within an industry.  Equity securities 

generally have greater price volatility than fixed income securities.  The market price of securities owned by a 

unit trust fund might go down or up, sometimes rapidly or unpredictably. 

 

- Price risk 
  
 Price risk is the risk that the fair value of an investment of the Fund will fluctuate because of changes in market 

prices (other than those arising from interest rate risk). 

 

 As at 31 October 2011, the Fund‟s overall exposure to price risk was as follows: 
 
  31.10.2011 

  RM 
  
 Financial assets at fair value through profit or loss 109,075,696 
   ƏƏƏƏƏƏƏƏƏ 
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3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED) 

  

Stock market risk (continued) 

 

- Price risk (continued) 

  

 The table below summarises the sensitivity of the Fund‟s net asset value to movements in prices of investments 

as at 31 October 2011.  The analysis is based on the assumption that the price of the investments fluctuates by 

5% with all other variables held constant.  

 

Change in price of 

investments 

% 

 

Market value 

RM 

Change in net 

 asset value 

RM 

   
-5% 103,621,911  (5,453,785) 

0% 109,075,696  - 

5% 114,529,481  5,453,785 
ƏƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏƏ 

  

 

Liquidity risk 

 

The Fund maintains sufficient level of liquid assets, after consultation with the Trustee, to meet anticipated 

payments and cancellations of units by unitholders.  Liquid assets comprise bank balance, deposits with licensed 

financial institutions and other financial assets which are capable of being converted into cash within 7 days.  

 

The following table summarises the maturity profile of the Fund‟s financial assets and financial liabilities.  

Balances due within six months equal their carrying amounts, as the impact of discounting is insignificant.  The 

table also analyses the maturity profile of the Fund‟s financial assets (undiscounted where appropriate) and equity 

in order to provide a complete view of the Fund‟s contractual commitments and liquidity. 

 

 

31.10.2011 

Less than 

1 month 

RM 

 

Total 

RM 

   
Financial assets:   

Financial assets held at FVTPL 109,075,696 109,075,696 

Deposits with licensed financial institutions 37,411,863 37,411,863 

Other assets** 1,185,473 1,185,473 

Total undiscounted financial assets 147,673,032 147,673,032 

   
Financial liabilities:   

Other liabilities^ 219,750 219,750 

Total undiscounted financial liabilities 219,750 219,750 

   
Unitholders‟ Funds 147,453,282 147,453,282 

   

Liquidity gap - - 

 
** Other assets comprise bank balance, amount due from stockbrokers, amount due from Manager, dividend receivable and 

tax recoverable 

^ Other liabilities comprise amount due to Manager, accrued management fee, amount due to Trustee and other payables 

and accruals 
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3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED) 

 

Liquidity risk (continued) 

 

Notes: 
 

(a) Financial assets 
 

Analysis of financial assets at fair value through profit or loss into maturity groupings is based on the 

expected date on which these assets will be realised.  Quoted equity instruments, including collective 

investment schemes, have been included in the “Less than 1 month” category on the assumption that these 

are highly liquid investments which can be realised should all of the Fund‟s unitholders‟ capital are required 

to be redeemed.  For other assets, the analysis into maturity groupings is based on the remaining period from 

the end of the reporting period to the contractual maturity date or if earlier, the expected date on which the 

assets will be realised. 
 

(b) Financial liabilities 

 

The maturity grouping is based on the remaining period from the end of the reporting period to the 

contractual maturity date.  When a counterparty has a choice of when the amount is paid, the liability is 

allocated to the earliest period in which the Fund can be required to pay. 

 

(c) Unitholders‟ Funds 

 

As unitholders can request for redemption on their units at anytime from the Manager, they have been 

categorised as having a maturity of “Less than 1 month”.   

 

Individual stock risk 

 

The performance of each individual stock that a unit trust fund invests is dependent upon the management quality 

of the particular company and its growth potential.  Hence, this would have an impact on the unit trust fund‟s 

prices and its dividend income.  The Manager aims to reduce all these risks by using diversification that is 

expected to reduce the volatility as well as the risk for the Fund‟s portfolio.  In addition, the Manager will also 

perform continuous fundamental research and analysis to aid its active asset allocation management especially in 

its stock selection process. 

 

Credit risk 

 

 Credit risk refers to the ability of an issuer or a counter party to make timely payments of interest, principal and 

proceeds from realisation of investments. 

 

 The credit risk arising from placements of deposits in licensed financial institutions is managed by ensuring that 

the Fund will only place deposits in reputable licensed financial institutions.  For amount due from stockbrokers, 

the settlement terms are governed by the relevant rules and regulations as prescribed by the Bursa Malaysia 

Securities Berhad (“Bursa Malaysia”).  The settlement terms of the proceeds from the creation of units receivable 

from the Manager are governed by the SC Guidelines on Unit Trust Funds. 

 

The following table sets out the credit risk concentration of the Fund: 

 

 

 

31.10.2011 

Bank 

balance 

and 

deposits 

RM 

 

Other 

assets 

RM 

 

 

Total 

RM 

    
Finance 37,422,501 - 37,422,501 

Others - 1,174,835 1,174,835 

 37,422,501 1,174,835 38,597,336 
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3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED) 

 

 Non-compliance risk 

 

The operations and administration of the Fund by the Manager or its delegate are governed by the Fund‟s Deeds, 

all relevant laws and regulations or internal policies and procedures.  Non-compliance risk may adversely affect 

the investment of the Fund especially if the Manager is forced to sell the investment of the Fund at a lower price 

to rectify the non-compliance. 

 

Capital risk management 

 

The capital of the Fund is represented by equity consisting of unitholders‟ capital and retained earnings.  The 

amount of equity can change significantly on a daily basis as the Fund is subject to daily subscriptions and 

redemptions at the discretion of shareholders.  The Fund‟s objective when managing capital is to safeguard the 

Fund‟s ability to continue as a going concern in order to provide returns for shareholders and benefits for other 

stakeholders and to maintain a strong capital base to support the development of the investment activities of the 

Fund. 

 

 

4 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT AND LOSS 

 
    31.10.2011 30.04.2011 
    RM RM 

 Financial assets designated as FVTPL: 

 - quoted investments  109,075,696 139,187,505 

 - collective investment scheme  - 227 
    ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ 
    109,075,696 139,187,732 
    ƏƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏƏ 
  

 Financial assets designated as FVTPL as at 31 October 2011 are as follows: 

     Fair value 

     as at 31.10.2011 

    Fair value expressed as a 

    as at percentage of 

  Quantity Name of Counter Cost 31.10.2011 value of the Fund 

    RM RM % 

 QUOTED INVESTMENTS 
 

   MAIN MARKET 
    

   CONSTRUCTION 

 1,400,000 Malaysian Resources Corporation Bhd 1,801,312 2,842,000 1.93 

 1,000,000 Ranhill Bhd 819,261 895,000 0.61 
      ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
    2,620,573 3,737,000 2.54 

    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
    
   CONSUMER PRODUCTS 

 150,000 PPB Group Bhd 2,585,992 2,559,000 1.74 
      ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

 
   FINANCE 

  700,000 AMMB Holdings Bhd 3,943,083 4,179,000 2.83 

 1,400,000 CIMB Group Holdings Bhd 6,337,972 10,598,000 7.19 

  1,435,000 Malayan Banking Bhd 7,937,041 11,996,600 8.13 

  600,000 Public Bank Bhd 6,026,336 7,632,000 5.18 

  370,000 Public Bank Bhd - Foreign 3,076,873 4,699,000 3.19 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
    27,321,305 39,104,600 26.52 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
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4 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT AND LOSS (CONTINUED) 
 

 Financial assets designated as FVTPL as at 31 October 2011 are as follows: (continued) 

     Fair value 

     as at 31.10.2011 

    Fair value expressed as a 

    as at percentage of 

  Quantity Name of Counter Cost 31.10.2011 value of the Fund 

    RM RM % 

 QUOTED INVESTMENTS (CONTINUED) 
 

 MAIN MARKET (CONTINUED) 
    
   INDUSTRIAL PRODUCTS 

 250,000 PETRONAS Chemicals Group Bhd 1,700,751 1,612,500 1.09 

 170,000 PETRONAS Gas Bhd 2,307,908 2,227,000 1.51 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

   4,008,659 3,839,500 2.60 
  ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
 INFRASTRUCTURE PROJECT 

     COMPANIES 

 30,000 DiGi.Com Bhd 917,380 951,000 0.64 

 600,000 TIME dotCom Bhd 426,092 375,000 0.25 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

   1,343,472 1,326,000 0.89 
  ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

   PLANTATIONS 

  400,000 Boustead Holdings Bhd 2,339,999 2,140,000 1.45 

  222,000 Kuala Lumpur Kepong Bhd 3,445,521 4,675,320 3.17 

  700,000 Kulim (Malaysia) Bhd 1,189,475 2,520,000 1.71 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
    6,974,995 9,335,320 6.33 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

   PROPERTIES 

  37 S P Setia Bhd - WB 2008/2013 8 33 - 

  1,000,000 UEM Land Holdings Bhd 2,048,193 2,210,000 1.50 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
    2,048,201 2,210,033 1.50 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
   TRADING/SERVICES 

  595,000 Airasia Bhd 1,058,996 2,320,500 1.57 

  1,750,000 Axiata Group Bhd 6,423,523 8,540,000 5.79 

  105,700 Bumi Armada Bhd 320,271 395,318 0.27 

  530,000 Genting Bhd 3,732,461 5,702,800 3.87 

 2,100,000 Kencana Petroleum Bhd 2,860,996 5,439,000 3.69 

  128,000 Malaysia Marine and Heavy 

     Engineering Holdings Bhd 486,400 806,400 0.55 

  200,000 Media Prima Bhd 478,190 510,000 0.34 

  600,000 MMC Corporation Bhd 1,593,101 1,620,000 1.10 

  595,000 Multi-Purpose Holdings Bhd 1,574,312 1,582,700 1.07 

  6,956 Pharmaniaga Bhd 40,000 39,997 0.03 

  600,000 PLUS Expressways Bhd 2,601,500 2,652,000 1.80 

  500,000 SapuraCrest Petroleum Bhd 715,877 2,030,000 1.38 

  1,300,000 Sime Darby Bhd 11,075,339 11,570,000 7.85 

  744,700 Telekom Malaysia Bhd 1,811,692 3,157,528 2.14 

  100,000 Tenaga Nasional Bhd 657,236 598,000 0.40 
    ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ ƄƄƄƄ 
    35,429,894 46,964,243 31.85 
     ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ ƄƄƄƄ 
    TOTAL FINANCIAL ASSETS 

   AT FVTPL 82,333,091 109,075,696 73.97 
   ƏƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏƏ ƏƏƏƏ 
 EXCESS OF FAIR VALUE 

    OVER COST 26,742,605 
    ƏƏƏƏƏƏƏƏƏ 
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4 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT AND LOSS (CONTINUED) 

 

 Financial assets designated as FVTPL as at 30 April 2011 are as follows: 

     Fair value 

     as at 30.04.2011 

    Fair value expressed as a 

    as at percentage of 

  Quantity Name of Counter Cost 30.04.2011 value of the Fund 

    RM RM % 

 QUOTED INVESTMENTS 

 

   MAIN MARKET 
    

   CONSTRUCTION 

 1,132,000 Benalec Holdings Bhd 1,553,960 1,652,720 1.11 

 851,900 Gamuda Bhd 2,680,171 3,186,106 2.14 

 660,100 Kimlun Corporation Bhd 1,094,133 1,201,382 0.81 

 1,510,000 Malaysian Resources 

    Corporation Bhd 1,942,844 3,216,300 2.16 

 890,000 Ranhill Bhd 786,404 658,600 0.44 

 700,000 Sunway Holdings Bhd 1,363,684 1,722,000 1.15 

 543,000 WCT Bhd 1,591,300 1,650,720 1.11 
     ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

    11,012,496 13,287,828 8.92 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
    

   FINANCE 

  1,450,000 Alliance Financial Group Bhd 4,219,928 4,509,500 3.03 

 490,000 AMMB Holdings Bhd 2,576,765 3,126,200 2.10 

 1,697,000 CIMB Group Holdings Bhd 7,682,527 13,898,430 9.33 

  1,721,558 Malayan Banking Bhd 9,288,533 15,063,633 10.11 

  455,755 Public Bank Bhd 4,083,789 5,961,275 4.00 

  370,000 Public Bank Bhd - Foreign 3,076,873 4,847,000 3.25 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

    30,928,415 47,406,038 31.82 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

 

   INDUSTRIAL PRODUCTS 

 615,000 Coastal Contracts Bhd 1,661,611 2,195,550 1.48 

 551,000 KNM Group Bhd  1,524,674 1,449,130 0.97 

 116,000 PETRONAS Chemicals Group Bhd 766,470 838,680 0.56 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

   3,952,755 4,483,360 3.01 
  ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

  

   INFRASTRUCTURE PROJECT 

     COMPANY 

 2,285,200 TIME dotCom Bhd 1,622,842 2,068,106 1.39 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

    

   PLANTATIONS 

  334,000 Boustead Holdings Bhd 1,956,077 1,933,860 1.30 

  181,000 Genting Plantations Bhd 1,181,884 1,448,000 0.97 

  343,000 Hap Seng Plantations Holdings Bhd 1,015,108 977,550 0.65 

  222,000 Kuala Lumpur Kepong Bhd 3,445,521 4,688,640 3.15 

  1,037,200 Kulim (Malaysia) Bhd 1,762,462 3,319,040 2.23 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

    9,361,052 12,367,090 8.30 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
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4 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT AND LOSS (CONTINUED) 
 

 Financial assets designated as FVTPL as at 30 April 2011 are as follows: (continued) 

     Fair value 

     as at 30.04.2011 

    Fair value expressed as a 

    as at percentage of 

  Quantity Name of Counter Cost 30.04.2011 value of the Fund 

    RM RM % 
   
  QUOTED INVESTMENTS (CONTINUED) 
   
  MAIN MARKET (CONTINUED) 

 
PROPERTIES 

  507,000 IJM Land Bhd 1,174,860 1,429,740 0.96 

  610,000 Mah Sing Group Bhd 1,527,501 1,579,900 1.06 

  37 SP Setia Bhd - WB 2008/2013 8 45 - 

  1,120,000 UEM Land Holdings Bhd 2,211,945 3,012,800 2.02 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
    4,914,314 6,022,485 4.04 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 
   
   TECHNOLOGY 

 250,000 Unisem (M) Bhd 518,354 465,000 0.31 
    ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄ 

 
   TRADING/SERVICES 

  620,000 Airasia Bhd 1,103,492 1,779,400 1.19 

  1,295,000 Axiata Group Bhd 4,104,215 6,345,500 4.26 

  623,900 Genting Bhd 4,260,627 7,237,240 4.86 

 127,000 Hap Seng Consolidated Bhd 774,700 736,600 0.50 

  1,977,000 Kencana Petroleum Bhd 2,334,843 5,199,510 3.49 

  128,000 Malaysia Marine and Heavy 

     Engineering Holdings Bhd 486,400 880,640 0.59 

  320,000 Media Prima Bhd 744,896 841,600 0.56 

  490,000 MMC Corporation Bhd 1,283,901 1,313,200 0.88 

  595,000 Multi-Purpose Holdings Bhd 1,574,312 1,868,300 1.25 

  1,900,000 MY E.G. Services Bhd 756,466 1,387,000 0.93 

  2,268,000 Petra Perdana Bhd 2,471,396 2,290,680 1.54 

  1,855,200 SapuraCrest Petroleum Bhd 2,656,189 6,901,344 4.63 

  1,505,700 Sime Darby Bhd 12,780,885 13,581,414 9.12 

  683,000 Telekom Malaysia Bhd 1,566,126 2,725,170 1.83 
    ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ ƄƄƄƄ 
    36,898,448 53,087,598 35.63 
    ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ ƄƄƄƄ 
     
    TOTAL QUOTED INVESTMENTS 99,208,676 139,187,505 93.42 
     ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ ƄƄƄƄ 

 
    COLLECTIVE INVESTMENT SCHEME 

  227 RHB Cash Management Fund** 227 227 - 
     ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ ƄƄƄƄ 

 
    TOTAL FINANCIAL ASSETS 

   AT FVTPL 99,208,903 139,187,732 93.42 
  ƏƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏƏ ƏƏƏƏ 

 EXCESS OF FAIR VALUE 

    OVER COST 39,978,829 
   ƏƏƏƏƏƏƏƏƏ 
 

** This collective investment scheme is managed by the Manager of the Fund. 
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5 CASH AND CASH EQUIVALENTS 

   31.10.2011 30.04.2011 

   RM RM 
  
 Deposits with licensed financial institutions  37,411,863 15,169,541 

 Bank balance  10,638 10,621 
   ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ 
   37,422,501 15,180,162 
   ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏ 

  

 Deposits with licensed financial institutions include interest receivable of RM17,854 (30.04.2011: RM6,928). 
  

   31.10.2011 30.04.2011 

   % % 
  
 Weighted average effective interest rate  3.06 2.83 
   ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏ 

 

   31.10.2011 30.04.2011 
  
 Average maturity  5 days 5 days 
   ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏ 
  

 

6 OTHER PAYABLES AND ACCRUALS 

   31.10.2011 30.04.2011 

   RM RM 
 

 Audit fee payable  4,250 8,500 

 Tax agent's fee payable  8,300 5,800 

 Sundry payables and accruals  14,602 13,705 
   ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ 
   27,152 28,005 
   ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏ 
 

 

7 NUMBER OF UNITS IN CIRCULATION AND UNITHOLDERS‟ CAPITAL 

 

                        31.10.2011                        30.04.2011 

 Units RM Units RM 
 
At the beginning of the  

financial period/year 118,022,000 93,966,041 133,444,000 111,959,892 

Creation of units during the 

  financial period/year: 

    Arising from distribution during 

  the financial period/year 4,848,000 6,148,234 - - 

    Arising from application during 

  the financial period/year 4,141,000 5,288,451 1,310,000 1,628,348 

Cancellation of units during 

the financial period/year (5,177,000) (6,430,806) (16,732,000) (19,622,199) 
 ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄƄ 
At the end of the financial period/year 121,834,000 98,971,920 118,022,000 93,966,041 
 ƏƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏƏ 
 
Approved size of the Fund 750,000,000 750,000,000 
 ƏƏƏƏƏƏƏƏƏ  ƏƏƏƏƏƏƏƏƏ 

 

The maximum number of units that can be issued out for circulation is 750,000,000.  As at 31 October 2011, the 

number of units yet to be issued is 628,166,000 (30.04.2011: 631,978,000). 
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8 MANAGEMENT FEE 

 

Item 10 of Schedule 2 of the Master Deed provides that the Manager shall be entitled to a fee at a rate agreed 

between the Manager and the Trustee which the rate shall not exceed 1.5% per annum of the net asset value of 

the Fund, calculated on a daily basis. 
 

 The management fee provided in the financial statements is 1.50% (2010: 1.50%) per annum based on the net 

asset value of the Fund, calculated on a daily basis for the financial period.   

 

 

9 TRUSTEE‟S FEE 

 

 Item 11 of Schedule 2 of the Master Deed provides that the Trustee shall be entitled to a fee at a rate agreed 

between the Manager and the Trustee which the rate shall not exceed 0.1% per annum and subject to a minimum 

of 0.06% per annum of the net asset value of the Fund, calculated on a daily basis. 
 

 The Trustee‟s fee provided in the financial statements is 0.06% (2010: 0.06%) per annum based on the net asset 

value of the Fund, calculated on a daily basis for the financial period. 

 

 

10 TAXATION 

 

 (a) Tax charge for the financial period  

  01.05.2011 01.05.2010 

  to 31.10.2011 to 31.10.2010 

 RM RM 

 

  Current taxation 35,865 167,663 
  ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏ 

 

(b) Numerical reconciliation of income tax expense 

 

The numerical reconciliation between the (loss)/profit before taxation multiplied by the Malaysian statutory 

income tax rate and the tax expense of the Fund is as follows:  

  01.05.2011 01.05.2010 

  to 31.10.2011 to 31.10.2010 

   RM RM 
 

  (Loss)/profit before taxation (6,503,710) 13,871,280 
   ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏ 

  

  Tax calculated at a tax rate of 25% (1,625,928) 3,467,820 

  Tax effects of: 

  - Income not subject to tax - (3,649,295) 

  - Losses not deductible for tax purposes 1,336,119 - 

  - Expenses not deductible for tax purposes 63,637 99,412 

  - Restriction on tax deductible expenses for unit trust funds 262,037 249,726 
   ƄƄƄƄƄƄƄƄ ƄƄƄƄƄƄƄƄ 

  Tax expense 35,865 167,663 
   ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏ 

 

 

11 MANAGEMENT EXPENSE RATIO (“MER”) 

  01.05.2011 01.05.2010 

  to 31.10.2011 to 31.10.2010 

  % % 

 

 MER 0.80 0.80 
  ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏ 
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11 MANAGEMENT EXPENSE RATIO (“MER”) (CONTINUED) 

 

Management expense ratio includes management fee, Trustee‟s fee, audit fee, tax agent's fee and other 

administrative expenses which is calculated as follows: 

 

 MER = (A + B + C + D + E)   x  100 

    F 

 

 A = Management fee 

 B = Trustee‟s fee 

 C = Audit fee 

 D = Tax agent's fee 

 E = Other expenses 

 F = Average net asset value of the Fund for the financial period, calculated on a daily basis 
 

The average net asset value of the Fund for the financial period, calculated on a daily basis is RM152,025,577 

(31.10.2010: RM144,683,052). 

 

 

12 PORTFOLIO TURNOVER RATIO 

  01.05.2011 01.05.2010 

  to 31.10.2011 to 31.10.2010 

   

 The portfolio turnover ratio for the financial period (times) 0.22 0.39 
  ƏƏƏƏƏƏ ƏƏƏƏƏƏ 
 

 The portfolio turnover ratio is derived from the following calculation: 

 

 (Total acquisition for the financial period + total disposal for the financial period)  2 

 Average net asset value of the Fund for the financial period calculated on a daily basis 

 

 where: 

 total acquisition for the financial period = RM25,732,187 (31.10.2010: RM55,353,033) 

 total disposal for the financial period = RM42,607,999 (31.10.2010: RM58,036,511) 

 

 

13 UNITS HELD BY THE MANAGER AND PARTIES RELATED TO THE MANAGER 

 

The related parties and their relationship with the Fund are as follows: 

 

Related parties Relationship 

 

RHB Investment Management Sdn Bhd The Manager 

 

RHB Investment Bank Bhd Holding company of the Manager 

 

RHB Capital Bhd Ultimate holding company of the Manager 

 

 The number of units held by the Manager is as follows: 

 

  31.10.2011  30.04.2011 

 Units RM Units RM 
 

The Manager 1,020 1,235 1,739 2,195 
 ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏ ƏƏƏƏƏƏƏƏ 
 

The units are held beneficially by the Manager for booking purposes and were transacted at the prevailing market 

price. 
  

 Other than the above, there were no units held by Directors or parties related to the Manager. 
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14 TRANSACTIONS BY THE FUND 
 

 Details of transactions with brokers and financial institutions by the Fund for the financial period ended 31 

October 2011 are as follows:  

 

      Percentage 

    Percentage  of total 

   Value of of total Brokerage brokerage 

 Broker/Financial institution         trades          trades           fees           fees 

    RM % RM % 

 

KAF Investment Bank Bhd 26,948,094 20.25 - - 

RHB Investment Bank Bhd* 25,352,338 19.05 50,741 34.63 

Affin Bank Bhd 16,792,354 12.62 - - 

Hong Leong Investment Bank Bhd 14,290,908 10.74 11,901 8.12 

BIMB Securities Sdn Bhd 5,004,293 3.76 10,009 6.83 

HwangDBS Investment Bank Bhd  4,449,908 3.34 8,900 6.07 

Kuwait Finance House (M) Bhd 4,333,296 3.25 - - 

OSK Investment Bank Bhd 3,730,617 2.80 7,461 5.09 

Affin Investment Bank Bhd 3,452,807 2.59 6,906 4.71 

AmInvestment Bank Bhd  3,357,343 2.52 6,715 4.58 

Others  25,395,738 19.08 43,893 29.97 
  ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄƄ 

  133,107,696 100.00 146,526 100.00 
  ƏƏƏƏƏƏƏƏƏ ƏƏƏƏƏ ƏƏƏƏƏƏƏƏ ƏƏƏƏƏ 
 
 

 Details of transactions with brokers and financial institutions by the Fund for the financial year ended 30 April 

2011 are as follows:  

 

      Percentage 

    Percentage  of total 

   Value of of total Brokerage brokerage 

 Broker/Financial institution         trades          trades           fees           fees 

    RM % RM % 

 

RHB Investment Bank Bhd* 124,614,209 42.55 178,192 43.42 

Affin Bank Bhd 56,481,112 19.28 - - 

Macquarie Capital Securities 

  (Malaysia) Sdn Bhd 29,572,507 10.10 63,776 15.54 

Kenanga Investment Bank Bhd  19,839,606 6.77 39,679 9.67 

Maybank Investment Bank Bhd 17,568,511 6.00 36,076 8.79 

Kuwait Finance House (M) Bhd 11,075,933 3.78 - - 

Affin Investment Bank Bhd 6,485,495 2.21 12,971 3.16 

Hong Leong Investment Bank Bhd 5,597,810 1.91 11,196 2.73 

HwangDBS Investment Bank Bhd  5,148,496 1.76 10,297 2.51 

MIDF Amanah Investment Bank Bhd  4,668,537 1.59 9,337 2.27 

Others  11,846,578 4.05 48,894 11.91 
  ƄƄƄƄƄƄƄƄƄ ƄƄƄƄƄ ƄƄƄƄƄƄƄƄ ƄƄƄƄƄ 

  292,898,794 100.00 410,418 100.00 
  ƏƏƏƏƏƏƏƏƏ ƏƏƏƏƏ ƏƏƏƏƏƏƏƏ ƏƏƏƏƏ 

 

* Included in transactions by the Fund are trades conducted on normal terms in the stockbroking industry with 

RHB Investment Bank Bhd, a company related to the Manager. 
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15 SEGMENT INFORMATION 

 

The Investment Strategic Sub-Committee of the Manager recommends strategic resource allocations of the Fund 

to the Investment Committee of the Manager (collectively referred to as "Committee").  The Investment 

Committee of the Manager will then endorse the strategic decision recommended by the Investment Strategic 

Sub-Committee for adoption on behalf of the Fund.  The operating segments are determined based on the 

recommendation by the Investment Strategic Sub-Committee and reviewed by the Investment Committee. 

 

The Committee is responsible for the Fund's entire portfolio and considers the business to have a single operating 

segment located in Malaysia.  The Committee‟s asset allocation decisions are based on a single, integrated 

investment strategy and the Fund‟s performance is evaluated on an overall basis. 

 

The reportable operating segments derive their income by seeking investments to achieve targeted returns 

commensurate with an acceptable level of risk within each portfolio.  These returns consist of interest and gains 

on the appreciation in the value of investments. 

 

There were no changes in the reportable segments during the financial period. 

 

The segment information provided to the Committee for the reportable segments is as follows: 

 

For the financial period ended 31 October 2011: 

 

 

 

Quoted 

investments 

RM 

 

 

Total 

RM 

   
Dividend income 1,829,024 1,829,024 

Net loss on financial assets  at FVTPL (7,241,995) (7,241,995) 

Total segment loss (5,412,971) (5,412,971) 

   

Financial assets at FVTPL 109,075,696 109,075,696 

Total segment assets 109,075,696 109,075,696 

   

 

For the financial year ended 30 April 2011: 

 

 

 

Quoted 

investments 

RM 

 

 

Total 

RM 

   
Dividend income 4,259,228 4,259,228 

Net gain on financial assets  at FVTPL 22,360,556 22,360,556 

Total segment income 26,619,784 26,619,784 

   

Financial assets at FVTPL 139,187,732 139,187,732 

Total segment assets 139,187,732 139,187,732 
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15 SEGMENT INFORMATION (CONTINUED) 

 

A reconciliation of total net segmental (loss)/income to operating (loss)/profit is provided as follows: 

 

 31.10.2011  30.04.2011 

 RM  RM 

    

Total net segment (loss)/income (5,412,971)  26,619,784 

Interest income from deposits with licensed 

  financial institutions 328,415 

 

455,687 

Other fees and expenses (1,419,154)  (2,915,201) 
    

    

(Loss)/profit before taxation (6,503,710)  24,160,270 

    

Taxation (35,865)  (549,239) 
    

    

(Loss)/profit after taxation and total comprehensive 

(loss)/income for the financial period/year (6,539,575) 

 

23,611,031 
 

   

    

 

Reportable segments‟ assets and liabilities are reconciled to total assets and total liabilities as follows: 

 

 31.10.2011  30.04.2011 

 RM  RM 

    

Total segment assets 109,075,696  139,187,732 

Deposits with licensed financial institutions 37,411,863  15,169,541 

Bank balance 10,638  10,621 

Amount due from stockbrokers 743,166  459,740 

Amount due from Manager 39,861  - 

Dividend receivable 92,312  532,796 

Tax recoverable 299,496  270,381 
    

    

Total assets 147,673,032  155,630,811 
 

   

    

Total segment liabilities    

Amount due to stockbrokers -  257,723 

Amount due to Manager 1,210  7,894 

Accrued management fee 184,027  191,830 

Amount due to Trustee 7,361  7,673 

Income distribution payable -  6,150,708 

Other payables and accruals 27,152  28,005 
    

    

Total liabilities 219,750  6,643,833 
 

   

    

 

The Fund‟s other receivables and other payables and accrued expenses are not considered to be segment assets 

and segment liabilities respectively and are managed by the administration function. 
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REBATES AND SOFT COMMISSION 

 
 

Dealings on investments of the Fund through brokers or dealers will be on terms which are best available for the 

Fund.  Any rebates from brokers or dealers will be directed to the account of the Fund. 
 

The Fund Manager may only receive soft commission in the form of research and advisory services that assist in 

the decision-making process relating to the Fund‟s investments. 
 

During the financial period under review, the soft commission received from the brokers had been retained by the 

Manager as the goods and services provided are of demonstrable benefit to the unitholders of the scheme as per 

the requirements of Clause 11.34 of the Securities Commission‟s Guidelines on Unit Trust Funds. 
 

 

STATEMENT BY MANAGER 

 
 

We, Patrick Chin Yoke Chung and Sharifatul Hanizah Said Ali, two of the Directors of RHB Investment 

Management Sdn Bhd, do hereby state that in the opinion of the Directors of the Manager, the accompanying 

unaudited financial statements set out on pages 6 to 27 are drawn up in accordance with the provisions of the 

Deeds and give a true and fair view of the financial position of the Fund as at 31 October 2011 and of its results, 

changes in net asset value and cash flows of the Fund for the financial period ended on that date in accordance 

with the Financial Reporting Standards in Malaysia. 

 

On behalf of the Manager 
 

PATRICK CHIN YOKE CHUNG SHARIFATUL HANIZAH SAID ALI 

DIRECTOR DIRECTOR 

Kuala Lumpur Kuala Lumpur  

22 December 2011 22 December 2011 
 

 

TRUSTEE‟S REPORT 

 
 

We have acted as Trustee of RHB Capital Fund (“the Fund”) for the financial period ended 31 October 2011. In 

our opinion, RHB Investment Management Sdn Bhd, has managed the Fund in the financial period under review 

in accordance with the following: 

 

(a) the limitations imposed on the investment powers of the Management Company and the Trustee under the  

Deeds, the Securities Commission‟s Guidelines on Unit Trust Funds, the Capital Markets and Services Act 

2007 and other applicable laws; 
 

(b) the valuation or pricing of the Fund is carried out in accordance with the Deeds and any regulatory 

requirements; and 
 

(c) the creation and cancellation of units of the Fund are carried out in accordance with the Deeds and any 

regulatory requirements.          

 

 

MAYBAN TRUSTEES BERHAD 

(Company No: 5004-P) 

 

JENNIFER WONG 

HEAD, OPERATIONS 

 

Kuala Lumpur 

22 December 2011 
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CORPORATE INFORMATION 

(WITH EFFECT FROM 31 OCTOBER 2011) 

 

MANAGER 

RHB Investment Management Sdn Bhd  
 

REGISTERED OFFICE 

Level 10, Tower One, RHB Centre, Jalan Tun Razak, 50400 Kuala Lumpur 
 

BUSINESS OFFICE AND OFFICE OF THE REGISTRAR 

Level 7, Tower One, RHB Centre, Jalan Tun Razak, 50400 Kuala Lumpur 
 

BOARD OF DIRECTORS 

Patrick Chin Yoke Chung (Independent Non-Executive Chairman) 

Haji Khairuddin bin Ahmad (Senior Independent Non-Executive Director) 

Dato‟ Othman Jusoh (Independent Non-Executive Director) 

Abdul Aziz Peru Mohamed (Independent Non-Executive Director) 

Renzo Christopher Viegas (Non-Independent Non-Executive Director) 

Sharifatul Hanizah Said Ali (Managing Director) 
 

INVESTMENT COMMITTEE MEMBERS 

Haji Khairuddin bin Ahmad (Independent Chairman) 

Dato‟ Othman Jusoh (Independent Member) 

Lim Chee Sing (Non-Independent Member) 

Sharifatul Hanizah Said Ali (Non-Independent Member) 
 

MANAGING DIRECTOR 

Sharifatul Hanizah Said Ali 
 

SECRETARY 

Azman Shah bin Md Yaman (LS No. 006901) 

 

 

BRANCHES 

 Northern Regional Office 

Level 3A, 44 Lebuh Pantai 

Georgetown, 10300 Penang 
 

 Sabah Regional Office 

Lot No. C-02-04, 2
nd

 Floor, Block C,  

Warisan Square, Jalan Tun Fuad Stephens 

88000 Kota Kinabalu, Sabah 
 

 Sarawak Regional Office 

Lot 7418, 1
st
 Floor, Jalan Simpang Tiga 

93300 Kuching, Sarawak 
 

 

TRUSTEE 

Mayban Trustees Berhad 

34
th

 Floor, Menara Maybank            

100, Jalan Tun Perak 

50050 Kuala Lumpur 

 

AUDITOR & REPORTING ACCOUNTANT 

PricewaterhouseCoopers 

10
th

 Floor, 1 Sentral, Jalan Travers, KL Sentral 

50706 Kuala Lumpur 
 

 

 

 

 

 

 

 

 

 

 

 

 

TAX ADVISER 

PricewaterhouseCoopers  

Taxation Services Sdn Bhd 

15
th

 Floor, 1 Sentral, Jalan Travers, KL Sentral 

50706 Kuala Lumpur 
 

BANKERS 

RHB Bank Berhad 

KL Main Office, RHB Centre, Jalan Tun Razak 

50400 Kuala Lumpur 
 

Malayan Banking Berhad 

KL Main Office, Menara Maybank,                             

100, Jalan Tun Perak, 50050 Kuala Lumpur 
 

SOLICITOR 

Soon Gan Dion & Partners 

1
st
 Floor, No. 73, Jalan SS21/1A, Damansara Utama 

47400 Petaling Jaya, Selangor Darul Ehsan 
 

INSTITUTIONAL UNIT TRUST ADVISERS 

RHB Bank Berhad 

Standard Chartered Bank Malaysia Berhad 

CIMB Bank Berhad 



RHB Capital Fund 

 

 


