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1.	 FUND INFORMATION
1.1	 Fund Name

	 Kenanga ASnitaBOND Fund (KABF or the Fund)
	
1.2	 Fund Category / Type

Bond (Sukuk) / Income

1.3	 Investment Objective

	 The Fund aims to provide capital preservation1 with regular income2 over the short to 
medium term period by investing in Islamic money market instruments and sukuk. 

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

	 2 �All income distribution will be automatically reinvested into additional units.

1.4	 Investment Strategy

	 The Fund adopts an investment strategy which will provide returns comparable to that 
of short term Islamic money market deposits, and at the same time preserve the Fund’s 
principal value and maintain a high degree of liquidity.

1.5	 Duration

	 The Fund was launched on 18 March 2005 and it shall exist as long as it appears to the 
Manager and the Trustee that it is in the interests of the unit holders for it to continue.

1.6	 Performance Benchmark

	 Maybank 12 months Islamic Fixed Deposit-i rate

1.7	 Distribution Policy

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

	 The Fund has achieved its investment objective of providing capital preservation with 
regular income over the short to medium term period by investing in Islamic money 
market instruments and sukuk.

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

Performance Chart Since Launch (18/03/2005 - 28/02/2025)
Kenanga ASnitaBOND Fund vs Benchmark *

	

3 AVALAND IMTN 07.08.2029 2.8%

RM 0.5000 18-Mar-05

0.07% p.a.

Lowest

Highest RM 0.6757

DISTRIBUTION HISTORY*

29-Dec-21 3.20 sen 5.00% -

2-Nov-20

HISTORICAL FUND PRICE *

Since Inception

FUND SIZE *

RM 677.65 million

NAV PER UNIT *

 * Source: Kenanga Investors Berhad, 28 February 2025

Based on the fund’s portfolio returns as at 10 February 2025, the Volatility Factor (VF) for this fund is 1.64 and is classified as “Very Low”. (Source: Lipper). “Very Low”

includes funds with VF that are 0.000 and less than or equal to 4.85 (source: Lipper). The VF means there is a possibility for the fund in generating an upside return or

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

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

the future. Presently, only funds launched in the market for at least 36 months will display the VF and its VC.The Master Prospectus dated 30 November 2019 and the

Supplemental Prospectus (if any), its Product Highlights Sheets (“PHS”) or Supplemental Disclosure Document (“SDD”) (if any) have been registered with the Securities

Commission Malaysia, who takes no responsibility for its contents. The fund fact sheet has not been reviewed by the SC. A copy of the Master Prospectus, Supplemental

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

accompanying the Master Prospectus and/or Supplemental Prospectus (if any), SDD (if any) and PHS. Investors are advised to read and understand the Master

Prospectus, its PHS and any other relevant product disclosure documents involved before investing. Investors are also advised to consider the fees and charges before

investing. Unit prices and distributions may go down as well as up. Where a unit split/distribution is declared, investors are advised that following the issue of additional

units/distribution, the NAV per unit will be reduced from pre-unit split NAV/cum-distribution NAV to post-unit split NAV/ex-distribution NAV. Where a unit split is declared,

investors should note that the value of their investment in Malaysian Ringgit will remain unchanged after the distribution of the additional units. A Fund’s track record does

not guarantee its future performance. Investors are advised to read and understand the contents of the unit trust loan financing risk disclosure statement before deciding

to borrow to purchase units.For investors who invest via the EPF Member Investment Scheme (“EPF MIS”), the cooling-off period shall be subject to EPF’s terms and

conditions, and any refund pursuant to the exercise of the cooling-off right will be credited back into your EPF accounts. 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 market risk, credit/default risk, interest rate risk, liquidity risk and inflation/purchasing power risk. Kenanga

Investors Berhad 199501024358 (353563-P)

5 DRB-HICOM IMTN 4.850% 11.12.2026 2.3%

4 GII MURABAHAH 2/2023 4.291% 14.08.2043 2.3% 29-Dec-20 3.37 sen 5.00% -

23-Dec-19 2.50 sen 3.77% -

Redemption Charge

2 GII MURABAHAH 2/2024 3.804 20311008 3.0%

TOP FIXED INCOME HOLDINGS (% NAV) *

1 GII MURABAHAH 6/2019 4.119% 30.11.2034 3.1%

Date

Gross Distribution

Unit SplitRM Yield (%)

Nil

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

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. 

RM 0.6885

#
Source: Lipper, 28 February 2025

The Fund's benchmark has been changed from Maybank's 6-month GIA-I Tier 1 rate to Maybank's 12-Month Islamic Fixed Deposit-I

rate on 1 July 2016.

1.611 year

FUND PERFORMANCE (%)FUND OBJECTIVE

Fund Category/Type

Bond (Sukuk) / Income

Launch Date

Fund

18 March 2005

Trustee

CIMB Islamic Trustee Berhad

Benchmark

Date

5 years

Sales Charge

Since Launch 137.46 85.85

Annual Trustee Fee

CALENDAR YEAR FUND PERFORMANCE (%)
#

Period

2020 5.67

1.85

16.36 12.46 2.21

2.24

Lee Sook Yee

3 years 12.70 8.21

Benchmark

Max 5.00%

2021 -0.18

CUMULATIVE FUND PERFORMANCE (%)
#

Benchmark

4.02

6.26 3.01

The Fund aims to provide capital preservation with regular

income over the short to medium term period by investing in

Islamic money market instruments and sukuk.

Designated Fund Manager

1 month 0.47 0.19 2.64

March 2025

Period Fund

Kenanga ASnitaBOND Fund

Maybank 12 months Islamic Fixed Deposit-i rate

Annual Management Fee

Up to 1.00% p.a.

6 months 1.64 1.25 2023

2024

3.96 2.57 2022

Lipper Analytics
10 Feb 2025

3-year
Fund Volatility

1 . 6
Very Low

13.3%

22.1%

15.1%

86.7%

77.9%

84.9%

December

January

February

CP / Sukuk / Others Liquidity

83.4%

15.1%

1.5%

Sukuk

Short Term Islamic Deposits and Cash

Islamic Fixed Return Notes
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% Cumulative Return, Launch to 28/02/2025

Kenanga ASnitaBOND Fund : 137.46

Maybank 12 months Islamic Fixed Deposit-i rate : 85.85

Source: Lipper
Source: Lipper
*Benchmark: Maybank 12 months Islamic Fixed Deposit-i rate

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

	 During the financial year under review, the Fund invested in a diversified portfolio of 
sukuk with emphasis placed on credit-worthy issuers of sukuk and investment-grade 
sukuk.

2.4 	 The Fund’s asset allocation as at 28 February 2025 and comparison with the previous 
financial year

Asset 28 Feb 2025 29 Feb 2024
Unlisted corporate sukuk 62.5% 74.7%
Unlisted government sukuk 17.5% 14.4%
Unlisted quasi-government sukuk 3.4% 1.3%
Unlisted Islamic fixed return notes 1.5% 2.4%
Short term Islamic deposits and cash equivalents 15.1% 7.2%

Note: The above mentioned percentages are based on total net asset value (NAV)
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2.4 	 The Fund’s asset allocation as at 28 February 2025 and comparison with the previous 
financial year (contd.)

	 Reason for the differences in asset allocation

	 During the financial year under review, the Fund’s exposure in short term Islamic deposits 
and cash increased to 15.1% due to sukuk maturities and fund inflows towards the end of 
February 2025. 

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

Year under review
KABF 3.96%
Maybank 12 months Islamic Fixed Deposit-i rate 2.57%

Source: Lipper

	 The Fund outperformed its benchmark return for the financial year under review, mainly 
attributable to the strong rally in domestic sukuk market led by anticipated global 
monetary policy easing.

2.6	 Review of the market

	 Market review

	 In March 2024, the 2Y US Treasuries (UST) yield remained steady at 4.62% as mixed 
economic data and elevated inflation clouded the outlook for near-term interest rate 
cuts. On the monetary policy front, the US Federal Reserve (Fed) kept interest rates 
unchanged at 5.25% to 5.50% on 20 March, as widely expected. The committee 
reaffirmed its projections for 75 basis points (bps) of rate cuts in 2024, but reiterated its 
patient approach to lowering interest rates. Despite the slightly higher domestic inflation, 
the Malaysian Government Securities (MGS) market remained stable in March with the 
3Y and 10Y MGS closing at 3.50% and 3.86% respectively.

	 In April, UST weakened significantly after Fed officials indicated that it would take longer 
than previously anticipated for rate cuts to begin given the resilient US economy and slow 
inflation progress. The 2Y UST yield surged by 42bps to 5.04% while the 10Y UST yield 
rose 48bps to close at 4.68%. Subsequently in May, UST recovered as softer economic 
data and signs of weakness in the US labour market reignited expectations for the Fed 
to cut interest rates. UST continued to rally in June as further easing of US inflation 
bolstered rate cut expectations, despite a strong rebound in the US job market and 
hawkish signals from the Fed. On 13 June, the Fed kept the interest rates unchanged at 
5.25% to 5.50% as widely expected, but surprisingly revised its projections to signal only 
25bps of rate cuts in 2024 (previous forecast: 75bps) and 100bps cut in 2025 (previous 
forecast: 75bps). UST pared gains towards end-June as market participants mulled the 
potential fiscal and inflationary implications from US presidential election. UST yields 
ended 2Q2024 slightly higher with the 2Y UST yield adding 13bps to 4.75%, while the 
10Y UST yield rose 20bps to 4.40%.
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2.6	 Review of the market (contd.)

	 Market review (contd.)

	 On the local front, MGS yields inched higher in April amidst the bearish sentiment in 
global bond markets and the weakening ringgit. 3Y and 10Y MGS yields edged 11bps 
higher to 3.61% and 3.97% respectively at end-April. Nonetheless in May, the MGS 
market saw renewed buying interest alongside the rally in UST, driving the 3Y MGS 
yield 3bps lower to 3.58%, while the 10Y MGS yield closed 8bps lower at 3.89%. MGS 
yields continued to edge lower in June, loosely tracking UST movements. On 27 June, 
both S&P Global Ratings and Fitch Ratings affirmed Malaysia’s sovereign credit rating at 
A- and BBB+ respectively, with a stable outlook. Overall for 2Q2024, MGS yields were 
largely steady, as the 3Y MGS yield ended the quarter at 3.52% while the 10Y MGS yield 
was unchanged at 3.86%.

	 The UST market enjoyed a strong rally in July, as softer labour market data reignited 
recession concerns for the US economy while US inflation posted its first decline since 
the pandemic in June, fanning expectations for imminent rate cuts. Although the Fed kept 
interest rates unchanged on 31 July, Fed Chair Jerome Powell hinted that the committee 
is moving closer to cutting interest rates, as inflation continues to ease towards the Fed’s 
2.0% target. In August, UST extended its strong rally following the release of soft labour 
data and dovish July Federal Open Market Committee (FOMC) meeting minutes, as well 
as monetary policy pivot by the Fed Chairman, who further endorsed an imminent start 
to interest rate cuts at the Jackson Hole Symposium on 20 August. The strong rally 
in UST continued in September amid the Fed’s move to kick-start its monetary policy 
easing cycle. As largely anticipated, the Fed slashed interest rates by 50bps, lowering its 
policy rate from 5.25% to 5.50%, to 4.75% to 5.00% during the FOMC meeting on 17-18 
September. Fed Chair Jerome Powell signaled that it is now appropriate for the Fed to 
recalibrate its policy stance, underlining the committee’s concerns over a softer labour 
market. The UST yield curve bull steepened in 3Q2024, with the 2Y yield tumbling by 
111bps quarter-on-quarter (QoQ) to 3.64% while the 10Y yield plunged by 62bps QoQ to 
3.78%.

	 Similarly, MGS yields tumbled in July as trade volume surged on strong buying interest 
from both local and foreign investors. In tandem, the ringgit rose against the US dollar 
to its strongest level since August 2023 as foreign investors increased exposure to 
Malaysian government bonds to a record high in July. On monetary policy, Bank Negara 
Malaysia (BNM) kept the Overnight Policy Rate (OPR) unchanged at 3.00% on 11 July 
given the upbeat outlook for domestic growth. MGS ended mixed in August, with shorter 
tenures registering some gains while the longer ends were softer amidst the stronger-
than-expected Gross Domestic Product (GDP) growth of 5.9% year-on-year (YoY) in 
2Q2024 (1Q2024: 4.2% YoY). In September, the MGS market was largely rangebound 
as investors await the Budget 2025 announcement in mid-October. BNM kept the OPR 
unchanged at 3.00% for the eighth consecutive meeting on 5 September, amid the stable 
domestic growth and inflation outlook. MGS yields ended 3Q2024 generally lower, with 
the 3Y MGS yield falling by 19bps QoQ to 3.33% while the 10Y MGS yield shed 15bps 
QoQ to 3.71%.

	 UST reversed gains in October with both 2Y and 10Y UST yields surging above 4.0% as 
markets dialed back expected rate cuts due to hotter-than-expected inflation. The UST 
sell-off intensified amidst the uncertainty surrounding the US presidential election and 
fiscal deficit concerns. As widely expected on 7 November, the Fed lowered interest 
rates by 25bps to 4.50% to 4.75%. Meanwhile, US headline inflation rose to 2.6% 
YoY in October (September: 2.4%), driving the 10Y UST yield 17bps higher to 4.45%, 
before easing back to 4.17% at end-November. UST remained weak in December as the 
Fed’s third consecutive rate cut, lowering interest rates by 25bps to 4.25% to 4.50%.
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2.6	 Review of the market (contd.)

	 Market review (contd.)

	 Concurrently, the Fed signalled fewer rate cuts for 2025, i.e., 50bps instead of the 100bps 
projected earlier, citing caution over the inflation outlook. In response, UST yields rose 
as investors recalibrated their expectations for the year ahead. On a QoQ basis, the UST 
yield curve steepened as the 2Y UST yield added 60bps to 4.24%, while the 10Y UST 
yield climbed 79bps higher to end the year at 4.57%.

	 Locally, MGS yields trended higher in October as the bearish sentiment in UST spilled 
over into the local bond market. The MGS market was mildly softer in early November, 
in line with UST movements, before the higher yields attracted steady buying interest. 
BNM also announced the cancellation of the 3Y government bond auction scheduled 
for December, implying a much lower net supply of government bonds for the year, thus 
further supporting prices. In December, the MGS market was relatively subdued, as 
trade volume moderated towards year-end. Overall, the 3Y and 10Y MGS yields climbed 
15bps and 11bps QoQ in 4Q2024 to 3.48% and 3.82% respectively.

	 UST started the new year on a positive note amidst mixed US economic data, as well as 
looming uncertainties over the US growth and inflation outlook following the inauguration 
of President Donald Trump on 20 January 2025. The Fed kept interest rates unchanged 
at 4.25% to 4.50% on 30 January as widely expected, turning slightly hawkish 
amidst uncertainties stemming from elevated inflation and new US economic policies. 
Consequently, the 2Y and 10Y UST yields fell by 4bps and 3bps to 4.20% and 4.54% 
respectively in January 2025. UST rallied in February on growing rate cut expectations, 
on the back of US trade policy uncertainty and mixed economic data. Furthermore, the 
plunge in US consumer confidence also fanned expectations for additional rate cuts by 
the Fed, driving UST yields lower across the board. Consequently, the UST yield curve 
shifted 20-30bps lower in February, with the 2Y and 10Y UST yields ending the month at 
3.99% and 4.21% respectively.

	 On the local front, the MGS traded in a tight range in January 2025. BNM maintained 
the OPR at 3.00% for the tenth consecutive meeting on 22 January, in line with market 
expectations. On 24 January, Moody’s Ratings affirmed Malaysia’s sovereign credit 
rating at A3 with a stable outlook. Overall, the 3Y and 10Y MGS yields ended the month 
2bps lower at 3.46% and 3.80% respectively. The MGS market was relatively stable as 
trading volume picked up in February. Notably, healthy profit-taking activities were met 
by strong reinvestment demand, supporting yields throughout the month. The 3Y and 
10Y MGS yields closed the month well supported at 3.44% and 3.79% respectively.

	 Market outlook

	 The flurry of US tariff announcements has injected fresh uncertainty into global 
financial markets. Investors remain cautious over escalating trade tensions that may put 
additional pressure on prices and consumer sentiment. In 4Q2024, the US economy 
grew at a slower pace of 2.3% QoQ (3Q2024: 3.1%), bringing FY2024 growth to 2.8%. 
Nonetheless, Fed officials continue to signal that the central bank is in no hurry to adjust 
its monetary policy, pending further clarity on the US economic outlook. Meanwhile, 
given the heightened uncertainties, UST yields could remain volatile over the near term, 
as investors react to policy announcements and incoming economic data.
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2.6	 Review of the market (contd.)

	 Market outlook (contd.)

	 Locally, the Malaysian economy expanded at a solid pace of 5.0% YoY in 4Q2024, 
surpassing consensus estimates of 4.8%, bringing FY2024 growth to 5.1%. For FY2025, 
growth is projected at 4.5% to 5.5%, anchored by resilient domestic spending. Inflation 
should remain manageable between 2.0% to 3.5% (2024: 1.8%), subject to global 
developments and spillover effects from announced policy measures e.g., retargeting 
of subsidies and minimum wage revision. Over the near term, BNM is expected to keep 
the OPR unchanged at 3.00% to support the economy amid external headwinds to 
growth. Prospects for the local bond market remain favourable, given the stable interest 
rate outlook, ample market liquidity and steady demand from long term fixed income 
investors.

2.7	 Distributions 

	 For the financial year under review, the Fund did not declare any income distributions.

2.8 	 Details of any unit split exercise

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

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

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

2.10	 Circumstances that materially affect any interests of the unit holders

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

2.11	 Rebates and soft commissions 

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

	 During the financial year under review, cross-trade transactions were undertaken by the 
Manager for the best interest of the Fund in accordance to the relevant internal and 
regulatory requirements. Cross-trades can only be undertaken upon verification by 
Compliance based on the following conditions: 

(a)	 permitted by authorised personnel; 
(b)	 the sale and purchase decisions are in the best interest of clients, unit holders and 

the Fund as a whole; 
(c)	 reason(s) for such transactions are documented prior to the execution of the 

trades;
(d)	 transactions are executed through a dealer or a financial institution on an arm’s 

length and at fair value basis; and 
(e)	 cross-trade transactions are disclosed to both clients and unit holders accordingly.

2.13	 Securities financing transactions

	 Securities financing transactions are transactions consisting of securities financing or 
repurchase. During the financial year under review, the Fund had not undertaken any 
securities financing transactions.



xii   Kenanga ASnitaBOND Fund Annual Report   

3.	 FUND PERFORMANCE
3.1	 Details of portfolio composition of the Fund for the last three financial years/period as 

at 28 February/31 December are as follows:

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

FY
2025

FP
29.2.2024

FY
2022

% % %

Unlisted corporate sukuk  62.5 74.7  82.9 
Unlisted government sukuk  17.5  14.4  5.7 
Unlisted quasi-government sukuk  3.4 1.3  -   
Unlisted Islamic fixed return notes  1.5  2.4  3.1 
Short term Islamic deposits and cash 

equivalents  15.1  7.2  8.3 
 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 sukuk, unlisted Islamic fixed return notes, and 
short term Islamic deposits and cash equivalents only. 
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3.2	 Performance details of the Fund for the last three financial years/period ended 28 
February/31 December are as follows:

FY
2025

Period from 
1.1.2023 to 
29.2.2024

FY
2022

Net asset value (“NAV”) (RM Million)  677.65  426.06  328.59 
Units in circulation (Million)  984.30  643.28  531.80 
NAV per unit (RM) 0.6885  0.6623  0.6179 
Highest NAV per unit (RM)  0.6885  0.6566  0.6179 
Lowest NAV per unit (RM)  0.6624  0.6179  0.5999 
Total return (%) 3.95 7.19 1.61
- Capital growth (%) 3.95 7.19 1.61
- Income growth (%)  -    -    -   
Gross distribution per unit (sen)  -    -    -   
Net distribution per unit (sen)  -    -    -   
Total expense ratio (“TER”) (%)1  1.08  1.08  1.09 
Portfolio turnover ratio (“PTR”) (times)2  0.42  0.45  0.29 

Note:	Total return is the actual return of the Fund for the respective financial years/
period, 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 investments 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 
distribution declared by the Fund in the financial years/period under review.

1.	 TER remained unchanged for the financial year under review as compared 
against the previous financial period. 

2.	 PTR is lower against previous financial period mainly due to the increase in 
average fund size during the financial year under review.
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3.3 	 Average total return of the Fund

1 Year
29 Feb 24 -
28 Feb 25

3 Years
28 Feb 22 -
28 Feb 25

5 Years
29 Feb 20 -
28 Feb 25

KABF 3.96% 4.01% 3.07%
Maybank 12 months Islamic Fixed  
Deposit-i rate 2.57% 2.63% 2.35%

Source: Lipper

3.4 	 Annual total return of the Fund

Year
 under 
review

29 Feb 24 - 
28 Feb 25

Financial Period/Years

31 Dec 22 - 
29 Feb 24

31 Dec 21 - 
31 Dec 22

31 Dec 20 - 
31 Dec 21

31 Dec 19 - 
31 Dec 20

KABF 3.96% 7.19% 1.61% -0.18% 5.67%
Maybank 12 months 
Islamic Fixed  
Deposit-i rate 2.57% 3.50% 2.24% 1.85% 2.21%

Source: Lipper

	 Investors are reminded that past performance is not necessarily indicative of future 
performance. Unit prices and investment returns may fluctuate.
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TRUSTEE’S REPORT
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INDEPENDENT AUDITORS’ REPORT

TRUSTEE’S REPORT 
FUND (“FUND”)
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SHARIAH ADVISER’S REPORT

 

MUHAMMAD SHAHIER BIN SA’MIN
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SHARIAH ADVISER’S REPORT

 

MUHAMMAD SHAHIER BIN SA’MIN

Independent auditors’ report to the unit holders of

“Fund”), which 

Auditors’ responsibilities for the audit of the financial statements 

Conduct and Practice) of the Malaysian Institute of Accountants (“By Laws”) and the 

dependence Standards) (“IESBA Code”), and we have fulfilled our other ethical 

Information other than the financial statements and auditors’ report thereon 

“Manager”) is responsible for the other information. The other 

not include the financial statements of the Fund and our auditors’ report thereon.
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Independent auditors’ report to the unit holders of

Information other than the financial statements and auditors’ report thereon (contd.)

the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related 

The Trustee is responsible for overseeing the Fund’s financial reporting process. The 

Auditors’ responsibilities for the audit of the financial statements

and to issue an auditors’ report that includes our opinion. Reasonable assur
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Independent auditors’ report to the unit holders of

Information other than the financial statements and auditors’ report thereon (contd.)

the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related 

The Trustee is responsible for overseeing the Fund’s financial reporting process. The 

Auditors’ responsibilities for the audit of the financial statements

and to issue an auditors’ report that includes our opinion. Reasonable assur

Independent auditors’ report to the unit holders of

Auditors’ responsibilities for the audit of the financial statements (contd.)

• 

• 

expressing an opinion on the effectiveness of the Fund’s internal control. 

• 

• Conclude on the appropriateness of the Manager’s use of the going concern basis of 

exists related to events or conditions that may cast significant doubt on the Fund’s ability 

required to draw attention in our auditors’ report t

conclusions are based on the audit evidence obtained up to the date of our auditors’ 

• 
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Independent auditors’ report to the unit holders of
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Independent auditors’ report to the unit holders of
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loss (“FVTPL”)

Manager’s fee
Trustee’s fee
Auditors’ remuneration
Tax agent’s fee

Allowance for expected credit loss (“ECL”) on other 
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loss (“FVTPL”)

Manager’s fee
Trustee’s fee
Auditors’ remuneration
Tax agent’s fee

Allowance for expected credit loss (“ECL”) on other 

Unit holders’ contribution

NET ASSET VALUE (“NAV”) ATTRIBUTABLE TO 
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Unit holders’ 
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Unit holders’ 

Tax agent’s fee paid
Auditors’ remuneration paid

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

as “the Deed”) between Libra Invest Berhad and HSBC (Malaysia) Trustees Berhad. The 
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Kenanga ASnitaBOND Fund (“the Fund”) was constituted pursuant to the executed Deed 

as “the Deed”) between Libra Invest Berhad and HSBC (Malaysia) Trustees Berhad. The 

 

 

 

 

compliant investment’s price caused by uncertainties in the economic, 

 

The Fund’s exposure to the interest rate risk is mainly confined to unlisted 

The following table demonstrates the sensitivity of the Fund’s income
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As at the reporting date, the Fund’s maximum exposure to credit risk is 

analyses the Fund’s portfolio of unlisted corporate sukuk, unlisted government 
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As at the reporting date, the Fund’s maximum exposure to credit risk is 

analyses the Fund’s portfolio of unlisted corporate sukuk, unlisted government 

 

The table below analyses the Fund’s portfolio of unlisted corporate sukuk, 
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basis. Units sold to unit holders by the Manager are cancellable at the unit holders’ 
option based on the Fund’s NAV per unit at the time of cancellation calculated in 
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categorised as having a maturity of “up to 1 year”. As a result, it appears that the 
Fund has a liquidity gap within “up to 1 year”. However, the Fund believes that it 

 

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

 

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

 

 

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

• 
• 
• 

’

’

rate (“E R”). Gains or losses are 
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• 

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

’

• 
’

• 

• 

• 
aspects of the Fund’s assessment.

‘ ’ ‘ ’
’



   Kenanga ASnitaBOND Fund Annual Report    25

 

• 

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

’

• 
’

• 

• 

• 
aspects of the Fund’s assessment.

‘ ’ ‘ ’
’

 

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

sset that is measured at fair value, the extent of the entity’s continuing 

 

 “ ”

the ECL calculations are the probability of default (“PD”), exposure at default 
and loss given default (“LGD”). The Manager considers both historical analysis 
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 Unit holders’ contribution –

holders’ contribution to the Fund is classified as equity instruments.

 

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 Manager. A distribution to the Fund’s unit 

 

’

’
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 Unit holders’ contribution –

holders’ contribution to the Fund is classified as equity instruments.

 

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 Manager. A distribution to the Fund’s unit 

 

’

’

 

’
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MANAGER’S FEE

The Manager’s fee is calculated on a daily basis

The Manager is currently charging Manager’s fee of 1.00% per annum of the NAV of the 

TRUSTEE’S FEE

The Trustee’s fee is calculated on a daily basis

The Trustee’s fee is currently calculated at 0.07% per annum of the NAV of the Fund
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The ageing analysis of the Fund’s other receivables is as follows:

Accrual for auditors’ remuneration
Accrual for tax agent’s fees
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Unit holders’ 

Unit holders’ 
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Unit holders’ 

Unit holders’ 

 

 

 

PORTFOLIO TURNOVER RATIO (“PTR”)

TOTAL EXPENSE RATIO (“TER”)

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

have been transacted on an arm’s length basis.
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following table provides an analysis of the Fund’s revenue, results, assets and 
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following table provides an analysis of the Fund’s revenue, results, assets and 

 

 

the Fund’s Shariah

 

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

 

 

 

’
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