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1. FUND INFORMATION
1.1 Fund Name

 Kenanga EquityEXTRA Fund (KEEF or the Fund)
 
1.2 Fund Category / Type

Equity / Growth

1.3 Investment Objective

 The primary objective of the Fund is to maximise capital returns over a medium to long 
term period by investing in an actively-managed, diversified portfolio of equities and 
equity-related securities.

 
1.4 Investment Strategy

 The Fund Manager’s strategy is to identify key sectors or groups of stocks that the 
Fund Manager believes should perform well under an anticipated economic condition. 
Individual stock selection will then focus on well-managed, financially sound companies 
with attractive relative valuations and potential for high earnings growth over the 
medium to long term time frame. The analysis includes ratio analysis on the financial 
performance of companies, trend analysis to forecast future performance, and stock 
valuation methods. Occasionally, when market trading is skewed towards index-linked 
stocks with large market capitalisation, the Fund will attempt to track the performance 
of the FBM 100 by adjusting its portfolio composition accordingly. While the Fund is 
actively managed, the frequency of its trading strategy will very much depend on market 
opportunities.

1.5 Duration

 The Fund was launched on 10 September 1999 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

 FTSE Bursa Malaysia Top 100 Index (FBM 100)

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 fulfilled its investment objective to maximise capital returns over a medium 
to long term period by investing in an actively-managed, diversified portfolio of equities 
and equity-related securities.

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

Performance Chart Since Launch (10/09/1999 - 30/04/2025)
Kenanga EquityEXTRA Fund vs FBM 100

 

FUND PERFORMANCE (%)FUND OBJECTIVE

Fund Category/Type

Equity / Growth

Launch Date

Fund

Designated Fund Manager

1 year -15.36 -2.77

CUMULATIVE FUND PERFORMANCE (%)
#

CALENDAR YEAR FUND PERFORMANCE (%)
#

Period

6 months

Period

Kenanga EquityEXTRA Fund

10 September 1999

Benchmark

1 month -3.47

Maybank Trustees Berhad

Benchmark

Max 5.00%

#
Source: Lipper, 30 April 2025

5 years 3.54 15.58Annual Management Fee

1.65% p.a. Since Launch 258.59 134.88

2022 -28.25

Fund

May 2025

2020

The primary objective of the Fund is to maximise capital

returns over a medium to long term period by investing in an

actively-managed, diversified portfolio of equities and equity-

related securities.

Annual Trustee Fee

Highest

FUND SIZE *

RM 40.01 million RM 0.6350

0.10% p.a. of the Fund’s NAV, subject to a minimum of

RM35,000 p.a.

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 1.3494

15-Apr-22 8.25 sen 10.42% -

29-Oct-08

Gross Distribution

Unit SplitRM Yield (%)

DISTRIBUTION HISTORY*

1

-

 * Source: Kenanga Investors Berhad, 30 April 2025

9-Apr-21 15.21 sen 12.03% -

Based on the fund’s portfolio returns as at 10 April 2025, the Volatility Factor (VF) for this fund is 15.63 and is classified as “High”. (Source: Lipper). “High” includes

funds with VF that are above 12.075 and less than or equal to 16.46 (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,

stock specific risk, liquidity risk and warrants risk. Kenanga Investors Berhad 199501024358 (353563-P)

FRONTKEN CORPORATION BHD 8.7%

5 UWC BHD 4.3%

4 KELINGTON GROUP BHD 4.9%

29-Oct-10 5.86 sen 10.31%

3 MN HOLDINGS BHD 5.0%

Date2 GREATECH TECHNOLOGY BHD 5.9%

TOP EQUITY HOLDINGS (% NAV) *

Trustee

FTSE Bursa Malaysia Top 100 Index

Redemption Charge

Nil

-5.40

Lee Sook Yee

3 years -9.47 0.57 2021 2.51 -4.23

NAV PER UNIT *

Benchmark

Lowest

15-Feb-21

Date

RM 0.3736

HISTORICAL FUND PRICE *

Since 

0.73 2024 16.28 16.98

-12.23 -5.33 2023 3.05Sales Charge 0.63

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

34.78 3.49

Lipper Analytics

10 Apr 2025
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Kenanga EquityEXTRA Fund : 258.59 FTSE Bursa Malaysia Top 100 Index : 134.88

Source: LipperSource: Lipper

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

 For the financial year under review, the Fund continued with its strategy of investing in 
companies with strong fundamentals and good growth prospect.

2.4 The Fund’s asset allocation as at 30 April 2025 and comparison with the previous 
financial year

Asset 30 Apr 2025 30 Apr 2024
Listed equity securities 88.5% 89.2%
Unlisted options 1.6% 1.1%
Short term deposits and cash equivalents 9.9% 9.7%

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

Reason for the differences in asset allocation

 The Fund’s allocation in listed equity securities decreased slightly to 88.5% as of end-
April 2025, as it adopted a defensive stance in response to global economic uncertainties 
and the US reciprocal tariffs.  
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2.5 Fund performance analysis based on NAV per unit (adjusted for income distribution; 
if any) since last review year

Year under review
KEEF -15.36%
FTSE Bursa Malaysia Top 100 Index -2.77%

Source: Lipper

 During the financial year under review, the Fund underperformed its benchmark by 
12.59%. The underperformance was mainly attributed to asset allocation and stock 
selection by the Fund Manager. 

2.6 Review of the market

 Market review

 US equities rose in May 2024, driven by better-than-expected corporate earnings, 
investor optimism surrounding an improved economic outlook, and expectations of 
a rate cut later this year. US consumer prices increased less than expected in April, 
while retail sales data were unexpectedly flat.  US Consumer Price Index (CPI) rose 
0.3% month-on-month (MoM ) in April, following a 0.4% increase in both February and 
March. On an annual basis, headline CPI rose to 3.4%, and core CPI to 3.6%. The core 
12-month inflation reading was the lowest since April 2021, and the monthly increase 
of 0.3% was the smallest since December. The Dow Jones, S&P 500, and Nasdaq rose 
2.3%, 4.8%, and 6.9% MoM, respectively. The US also announced new tariffs on USD 18 
billion worth of goods from China, including a quadrupling of tariffs on Chinese electric 
vehicles (EVs)—from 25% to 100%—to protect domestic manufacturers. However, the 
impact is expected to be minimal, as few EVs are currently imported from China. Tariffs 
were also increased on medical supplies and solar products, as the Biden administration 
extended the Section 301 tariffs on imports from China, originally implemented in 2018 
and covering USD 300 billion in Chinese goods. Locally, the FBM KLCI rose 1.3%, 
supported by the return of foreign investors and strong 1Q earnings results. The broader 
market also rallied, with the FBM 100, FBM Shariah, and FBM Small Cap gaining 2.3%, 
2.5%, and 4.1% MoM, respectively. Sector-wise, technology was the best performer in 
May, followed by construction and property. The technology sector rose 11.5% during the 
month, driven by expectations of stronger earnings, net foreign purchases, and positive 
investor sentiment following the launch of Malaysia’s National Semiconductor Strategy 
(NSS) and the US’ decision to raise tariffs on Chinese semiconductors from 25% to 50% 
in 2025.

 Global equity markets continued to perform well in June 2024, with the S&P 500, 
Nasdaq, and Dow Jones rising 3.5%, 6.0%, and 1.1% MoM, respectively. The US market 
ended the first half of 2024 on a strong note, with the S&P 500, Nasdaq, and Dow 
Jones up 14.5%, 18.1%, and 3.8%, respectively. The rally was primarily driven by better-
than-expected corporate earnings. US inflation cooled slightly to 3.3% in May, below 
economists’ expectations of 3.4%. The US Federal Reserve (Fed) held interest rates 
steady and signalled only one rate cut in 2024, citing persistent inflation. Economists 
now anticipate the first rate cut to occur in September 2024. In Malaysia, the FBM KLCI 
declined slightly by 0.4% MoM, while the FBM 100, FBM Shariah, and FBM Small Cap 
rose 0.24%, 1.29%, and 3.64% MoM, respectively. The Malaysian market also ended 
1H2024 on a strong note, with the FBM KLCI, FBM100, FBM Shariah, and FBM Small 
Cap gaining 9.3%, 12.5%, 14.2%, and 18.0%, respectively. Construction was the best-
performing sector in June, rising 8.4% MoM due to the rollout of infrastructure projects.
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2.6 Review of the market (contd.)

 Market review (contd.)

 Technology followed, gaining 5.1% MoM, supported by  expectations of improved 
earnings in 2H2024. Malaysia’s economy grew 4.2% in 1Q2024 (4Q2023: 2.9%), driven 
by stronger private expenditure and a positive turnaround in exports. The Malaysian 
Prime Minister announced a 13% increase in civil servant remuneration, effective 1 
December 2024. Additionally, the Employees Provident Fund (EPF) approved over RM5.5 
billion in withdrawals from Account 3, which may support consumer spending.

 In July, global equity markets were highly volatile due to rapidly changing macroeconomic 
and geopolitical conditions. A weaker-than-expected US CPI reading early in the month, 
combined with soft labor market data, reinforced expectations that the Fed may begin 
cutting rates soon. Investors now anticipate the first rate cut in September, with nearly 
three cuts priced in for 2024 and up to 150 basis points (bps) by June 2025. The Dow 
Jones and S&P 500 rose 4.4% and 1.1%, respectively, while the Nasdaq slipped 0.7% 
as investors rotated out of mega-cap technology stocks. Locally, the FBM KLCI, FBM 
100, FBM Shariah, and FBM Small Cap rose 2.23%, 2.64%, 1.67%, and 0.63% MoM, 
respectively. The FBM KLCI remained the top performer in the region, and Malaysia 
was the only country to record net foreign inflows in July, albeit marginal. Construction 
was again the best-performing sector, rising 14.4% MoM amid positive news flow and 
contract awards. Property followed closely, gaining 4.9% MoM, driven by expectations 
of increased data centre-related projects and land sales. Bank Negara Malaysia (BNM) 
kept the Overnight Policy Rate (OPR) unchanged at 3.00%, as expected. Malaysia’s 
2Q2024 advanced Gross Domestic Product (GDP) estimates came in at 5.8%, exceeding 
market expectations, supported by both domestic demand and export-driven growth. 
The ringgit showed signs of recovery toward month-end, following efforts by BNM 
to encourage government-linked companies (GLCs) and corporates to repatriate and 
convert foreign earnings. Expectations of a federal rate cut could further strengthen the 
ringgit. 

 In August, volatility was the key theme. US equity markets sold off sharply in the 
beginning of the month on the back of labour market weakness and unwinding of the 
Japanese Yen carry trade. However, the index whipsawed higher by the end of the month 
as the Fed indicated the possibility of a rate cut soon and stronger-than-expected July 
retail sales relieved investors of recession fears. The Dow Jones Industrial Average, S&P 
500 and Nasdaq closed 1.8%, 2.3%, and 0.6% higher, respectively. Investors continue 
to expect the first rate cut in September and a total of four cuts by the end of 2024. 
Locally, FBM KLCI and FBM 100 were up 3.27% and 0.65% MoM respectively, while the 
FBM Shariah and FBM Small Cap declined 3.73% and 10.07% respectively. Sector-wise, 
only the financial and plantation sectors posted gains, with the former being the best 
performing sector in August, up 8.5% MoM benefiting from foreign inflows, while the 
plantation sector was up 1.5% MoM. Some notable developments include Icon Offshore’s 
slew of acquisitions totalling RM437.5 million which will more than double its fleet size, 
worse-than-expected Battersea losses affecting SP Setia and Sime Darby Property, and 
weakness in the technology sector, partially attributed to the overall ringgit’s strength 
against the US dollar which came on the back of ongoing expectations of the Fed’s rate 
cut, coupled with foreign inflows into Malaysia. The USDMYR closed the month at 4.32, 
from 4.59 as at end-July. 
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2.6 Review of the market (contd.)

 Market review (contd.)

 Equities in September experienced moderate easing from the previous month’s volatility, 
with most markets showing an upward bias. The key headline was rate cuts, as the Fed 
delivered its first cut of the cycle—a 50bps reduction—while the European Central Bank 
(ECB) executed its second 25bps cut of the year. Concerns that the Fed’s larger-than-
expected move was driven by weakening growth were largely dismissed, following two 
consecutive better-than-expected jobless claims reports. As a result, all three major 
US indices posted monthly gains of 2.0% to 3.0%, with the Dow Jones and S&P 500 
reaching new record highs. While the Fed’s dot plot indicates another 50bps reduction 
before year-end and a further 100bps in 2025, markets are slightly ahead, having already 
priced in an additional 50bps cut for that period. In Europe, expectations of a further 
decline in inflation following August’s 2.2% print—a three-year low—combined with the 
ECB’s commitment to data dependence, supported the EURO STOXX’s 0.9% gain for 
the month. Asian equities continued to show diverging performance. Korea and Japan 
recorded another monthly decline, while China and Hong Kong surged, with gains 
of 17.0% to 21.0%, pushing the Hang Seng Index (HSI) and CSI 300 to year-to-date 
(YTD) highs. The rally in China was fueled by a series of stimulus measures announced 
following a non-regular Politburo meeting held in mid-September. The initial steps taken 
by the People’s Bank of China (PBOC) focused on monetary easing to support the 
property sector, while subsequent messaging hinted at broader fiscal policies aimed at 
boosting consumption and investment. These expectations fueled a broad-based rally in 
Chinese equities. Locally, Malaysian markets took a breather. The FBM KLCI, FBM 100, 
and FBM Shariah declined by 1.8%, 1.4%, and 0.3%, respectively, while the FBM Small 
Cap eased by 0.6%. Sector-wise, energy and technology were the biggest drags, as 
investors priced in lower crude oil prices and the impact of a stronger ringgit on export-
oriented industries. These losses were partially offset by gains in the healthcare and 
construction sectors. BNM maintained the OPR at 3.00%, and local inflation remained 
stable, with the August CPI coming in at 1.9%, below the expected 2.0%. Profit-taking 
activity was notable in both August and September, though foreign flows remained net 
positive at RM0.5 billion, bringing YTD net buying to RM3.6 billion. Investors are now 
looking ahead to the tabling of Budget 2025 on 18 October for guidance on subsidy 
rationalisation and development expenditure. 

 Equities declined in October as the 2024 US presidential election approached. US equities 
traded higher for most of the month but fell in the final days, with the Dow Jones and S&P 
500 down 1.3% and 1.0%, respectively. Economic activity remained robust in the third 
quarter, with GDP advancing by 2.8%, despite a disappointing jobs report and weaker-
than-expected data from the Institute for Supply Management (ISM). The US economy 
added just 12,000 jobs in October, partly due to disruptions caused by hurricanes and 
port strikes. Several divergences emerged among economic indicators during the month: 
headline inflation fell to 2.44%, while core inflation rose to 3.31%. The ISM manufacturing 
Purchasing Managers’ Index (PMI) dropped to 46.5, whereas the services PMI increased 
to 54.9. Mortgage rates spiked, even as the Fed’s dot plot indicated a further 50bps 
reduction before the end of 2024 and an additional 100bps in 2025. In Europe, inflation 
rose to 2.0%, up 20bps from the previous month, and the ECB maintained its data-
dependent approach to easing monetary policy. The MSCI Asia ex-Japan dropped 4.5% 
amid a global equity sell-off. Market sentiment was influenced by shifting poll results 
suggesting a potential Trump presidency, with investors pricing in risks such as universal 
tariffs and higher tariffs on China. The strong rally in Chinese equities seen in September 
lost momentum in October, with the HSI and HSCEI falling 3.9% and 3.3%, respectively. 
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2.6 Review of the market (contd.)

 Market review (contd.)

 Markets are now awaiting new stimulus measures from the National People’s Congress 
(NPC) Standing Committee meeting, scheduled for 4–8 November, amid expectations of 
an increase in the government debt ceiling to support bank capital and local government 
debt swaps. In Malaysia, the FBM KLCI, FBM 100, FBM Shariah, and FBM Small Cap 
indices declined by 2.9%, 1.7%, 1.5%, and 2.3% respectively, largely due to profit-taking 
by foreign investors. Foreign investors sold a net RM1.77 billion worth of equities in 
October, reversing three consecutive months of net buying and reducing YTD net inflows 
to RM1.8 billion. On 18 October, the Malaysian Prime Minister unveiled the 2025 National 
Budget, totalling RM421 billion—equivalent to 20.2% of GDP. The proposed budget aims 
to reduce subsidies, cut the fiscal deficit, and address demands for higher wages and 
improved social welfare. Among the key measures, Malaysia is considering a tiered 
pricing mechanism for RON95 petrol subsidies and proposing a 2% dividend income tax 
for both publicly listed and privately held companies. In commodities, Brent crude rose 
by 1.9%, while West Texas Intermediate (WTI) gained 1.6%, amid heightened tensions in 
the Middle East. Meanwhile, crude palm oil (CPO) surged by 17.6%, driven by tight supply 
conditions and strong export demand from India and China.

 November 2024 began with the US presidential election, where Donald Trump 
secured a sweeping victory over his rival, Kamala Harris. His re-election as the 47th 
President, coupled with a widely anticipated 25bps cut in the federal funds rate, fueled 
optimism in US equities. The three major US indices posted strong gains of 5.0% to 
7.0%, with the Dow Jones and S&P 500 ending the month at record highs. Headline CPI 
for October rose to 2.6%, marking the first annual increase since March 2024, while 
core CPI climbed to 3.3%. In Malaysia, the FBM Shariah (-0.2% MoM) and FBM KLCI 
(-0.4% MoM) underperformed relative to the FBM 100 (+0.1% MoM) and FBM Small 
Cap (+2.0% MoM). Sector-wise, healthcare (+5.3% MoM), plantation (+3.8% MoM), 
and utilities (+3.6% MoM) led the gains, while telecommunications (-3.1% MoM), energy 
(-2.7% MoM), and industrial products (-2.2% MoM) were the biggest laggards. BNM 
maintained the OPR at 3.00% for the ninth consecutive meeting, supported by stable 
inflation and steady economic growth. YTD, headline and core CPI averaged 1.8% year-
on-year (YoY), below BNM’s initial forecast range of 2.0% to 3.5%. Foreign flows turned 
negative, particularly in the final week following the US presidential election, resulting 
in a net outflow of RM3.1 billion for the month—the largest since March 2020 during the 
onset of COVID-19 lockdowns. This brought YTD foreign flows into negative territory 
at RM1.3 billion. In commodities, Brent crude oil eased slightly (-0.3% MoM), as market 
focus shifted from supply risks to concerns over global economic health. Prices hovered 
between USD 72 per barrel and USD 76 per barrel, amid steady supply from non-OPEC+ 
producers, increased Libyan output, and weaker demand from China. Meanwhile, 
CPO prices surged 6.9% MoM, driven by heavy rainfall in Southeast Asia disrupting 
production, strong demand from major importing countries ahead of festive seasons, 
biodiesel mandates, and rising prices of competing vegetable oils. 

 Equities posted mixed results in December to close out 2024. The Dow Jones and S&P 
500 fell by 5.1% and 2.5% MoM respectively, while the Nasdaq rose 0.5% MoM. The 
Fed reduced interest rates by 25bps, bringing the target range down to 4.25% to 4.50%, 
in line with market expectations. Core inflation remained steady between 3.31% and 
3.33% across all three prints from September to November. The prospect of fewer rate 
cuts in 2025, combined with expectations of higher inflation, became a key concern 
for investors. The 2025 Personal Consumption Expenditures (PCE) forecast rose from 
2.1% to 2.5%, while the core PCE inflation forecast increased from 2.2% to 2.5%. 
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2.6 Review of the market (contd.)

 Market review (contd.)

 With December being a relatively quiet month for most markets, the FBM KLCI’s gain of 
3.0% MoM, made it the best-performing index among ASEAN markets. Broader indices 
performed even better, with the FBM 100, FBM Small Cap, and FBM Shariah rising by 
3.7%, 3.9%, and 4.6% MoM, respectively. The top three performing sectoral indices 
were technology (+11.1% MoM), healthcare (+10.5% MoM), and utilities (+8.6% MoM). In 
contrast, the three weakest sectoral performers were finance (-0.1% MoM), consumer 
(+0.9% MoM), and real estate investment trusts (REITs) (+1.2% MoM). Foreign investors 
remained net sellers of Malaysian equities for the third consecutive month, with net 
outflows totalling RM2.9 billion in December. This brought the cumulative net foreign 
outflow for 2024 to RM4.2 billion—the highest annual net outflow since 2020. Among 
commodities, Brent crude prices declined initially due to easing geopolitical tensions 
and rising supply. However, prices rebounded by the end of December to around 
USD 74.6 per barrel (+2.3% MoM), supported by expanding Chinese factory activity. 
Meanwhile, CPO prices were volatile, falling by 11.4% MoM. The decline was influenced 
by Indonesia’s plan to increase its biodiesel mandate from 35% to 40% (B40), which now 
appears likely to be implemented gradually. 

 Global equity markets kicked off 2025 on a positive note, with the Dow Jones, S&P 500, 
and Nasdaq rising by 4.7%, 2.7%, and 1.6% MoM, respectively. However, technology-
related stocks came under pressure following a knee-jerk reaction to the Biden 
administration’s release of the Interim Final Rule (IFR) on Artificial Intelligence Diffusion. 
Global stocks continued to rise as investors responded positively to U.S. President 
Trump’s inauguration on 20 January, which signalled a potentially softer stance on tariffs 
toward China. Toward the end of the month, however, markets retreated after the release 
of DeepSeek, an open-source large language model (LLM) developed by a Chinese quant 
fund. DeepSeek’s strong performance relative to other LLMs raised concerns about the 
growing need for large-scale global AI capital expenditure (capex). On the local front, 
Malaysian equities underperformed, with the FBM Small Cap, KLCI, FBM 100, and FBM 
Shariah declining by 5.1%, 5.2%, 5.6%, and 6.8% MoM, respectively—making Malaysia 
one of the worst-performing markets in ASEAN. Rising external risks triggered a sharp 
selloff in Malaysia’s data centre-related stocks and AI-linked proxies. Malaysia’s advance 
GDP growth for 4Q2024 moderated to 4.8% year-on-year (YoY), down from 5.3% YoY 
in 3Q2024, and below the consensus estimate of 5.2% YoY. The country also recorded 
the largest net foreign outflows among Emerging ASEAN markets in January, totalling 
USD 702 million—marking the fourth consecutive month of outflows. Foreign ownership 
of Malaysian equities currently stands at 19.4% (end-2019: 23.1%; end-2024: 19.7%). 
In commodities, Brent crude prices rose 2.8% MoM to USD 76.8 per barrel, driven by 
heightened expectations of supply disruptions following new US sanctions on Russian 
energy trade. Meanwhile, CPO prices declined by 3.6% MoM, as sluggish demand from 
top buyer India and the premium pricing of palm oil over soy oil led many buyers to 
switch to the latter.

 February 2025 saw a shift in global equity markets, with mixed performances across 
regions. The Dow Jones, S&P 500, and Nasdaq posted declines of 1.6%, 1.4%, and 4.0% 
MoM, respectively, as investor sentiment turned cautious amid a lacklustre earnings 
season and stretched valuations in mega-cap technology stocks. US President Trump’s 
recent tariff measures began, with a 10% tariff on Chinese imports to take effect on 
4 February. Additional tariffs on Canada and Mexico were announced but delayed 
until March. These actions created uncertainties in the markets, contributing to the 
cautious sentiment. Meanwhile, the Fed continued to signal a cautious approach amid 
persistent economic uncertainties, maintaining the policy rate at 4.25% to 4.50%. 
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2.6 Review of the market (contd.)

 Market review (contd.)

 Malaysia’s equity markets continued to face challenges in February. Locally, the FBM 
100, FBM Shariah, and FBM Small Cap declined by 0.7%, 2.8%, and 6.6% MoM, 
respectively, while the FBM KLCI rose by 1.1% MoM. The announcement of new US tariffs 
on Chinese imports further dampened sentiment, leading to a selloff in export-oriented 
and technology-linked stocks. Malaysia recorded a foreign outflow of RM2.2 billion in 
equities during February, slightly lower than the RM3.1 billion outflow in January.

 March 2025 was an exceptionally turbulent month, with the Dow Jones, S&P 500, and 
Nasdaq plunging 4.2%, 5.8%, and 8.2% MoM, respectively. Anticipation of President 
Trump’s aggressive tariff strategy, coupled with mixed economic signals, rattled investor 
confidence. Market participants grew increasingly cautious, as consumer sentiment 
fell to a near two-and-a-half-year low. The Fed kept interest rates steady at 4.25% to 
4.50% for a second consecutive month and released economic projections forecasting 
slower growth and higher inflation by year-end. Fed Chair Jerome Powell noted that 
the economy is progressing at a steady pace with solid labor market conditions, and 
acknowledged that although inflation remains elevated, it has moderated over the past 
year. Locally, Malaysian equity markets remained under pressure, with the FBM KLCI 
(-3.9% MoM), FBM 100 (-3.4% MoM), FBM Shariah (-2.5% MoM), and FBM Small Cap 
(-2.1% MoM) continuing their downtrend. Energy and utilities were the only sectors 
to buck the trend, while telecommunications, financials, and healthcare recorded the 
steepest losses. March also saw foreign outflows on every single trading day, totalling 
RM4.6 billion—the largest since February 2020, when RM5.6 billion was recorded during 
the onset of COVID-19 lockdown. Notable developments included a USD 250 million 
partnership with ARM Holdings to establish an ASEAN and Oceania base of operations, a 
potential mechanism for targeted RON95 fuel subsidy rationalisation, an BNM’s decision 
to maintain the OPR at 3.00%, as widely expected.

 Markets were volatile in April, following US President Trump’s “Liberation Day” 
announcement, which introduced a minimum 10% tariff on imports from 60 countries. 
These tariffs were based on a combination of existing tariffs, value-added taxes (VATs), 
or government support, triggering uncertainty and concerns over global trade. Equity 
markets initially sold off but later recovered after reciprocal tariffs—originally set to 
take effect on 9 April—were put on hold for 90 days, except for China, which faced a 
higher tariff of 145%. Tariff-related news and market reactions were global and frequent, 
with responses to rumours, commentaries, and policy actions reaching historically 
high levels. Sentiment was supported by better-than-expected earnings from several 
large-cap technology companies, though this was dampened at month-end by the 
announcement that US GDP contracted by 0.3% YoY in 1Q2025—the first contraction 
since 2022—due to a surge in pre-tariff imports. Overall, the S&P 500 and Dow Jones fell 
by 0.8% and 3.2%, respectively, while the Nasdaq rose slightly by 0.9%. Domestically, 
the FBM KLCI rebounded, rising 1.8% to reach its highest level of 1,540bps since before 
the announcement of US reciprocal tariffs. Markets were volatile, with the FBM KLCI 
plunging 7.5% to a low of 1,400bps on 9 April—the effective date of the tariffs—before 
rallying sharply after President Trump paused the implementation of steep tariffs for 90 
days on 10 April and signalled a willingness to negotiate on trade. Foreign net selling 
declined by 59.0% month-on-month (MoM) to RM1.89 billion in April, down from a 
record RM4.6 billion in March, bringing cumulative foreign outflows for the first four 
months of 2025 to RM11.8 billion—2.8 times higher than the RM4.2 billion recorded 
for the entirety of 2024. By sector, the telecommunications, consumer, and healthcare 
indices were the top gainers, while energy, transport, and technology underperformed. 
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2.6 Review of the market (contd.)

 Market review (contd.)

 Among commodities, Brent crude oil plunged 11.5% MoM to USD 63.10 per barrel, 
as escalating trade tensions between the US and China stoked fears of a recession 
that could reduce demand for crude. Sentiment was further dampened by a planned 
production increase by OPEC+ at its upcoming May meeting. Meanwhile, CPO declined 
11.5% MoM to RM3,911 per tonne, largely due to expectations of rising production and 
weakening soybean oil prices. Gold was the largest beneficiary, driven by its appeal as 
a safe haven during global uncertainty, reaching a new all-time high of USD 3,500 on 22 
April.

 Market outlook

 While the exact tariff policies are still being negotiated, the overall rise in tariffs will 
be a drag to global trade and growth. Additionally, the uncertainty ahead of actual 
implementation could cause a slowdown in business activity and spending. Hence US 
GDP growth has been downgraded by analysts with current consensus  at +1.4% for 
2025 from 2.8% last year. While actual impact to inflation is still uncertain, analysts also 
expect that core PCE could rise by 100-150bps to 4.7% by year end.

 The focus in the near term will shift to bilateral negotiations and retaliations, with the 
escalation between the US and China a key factor to watch.  In the near-term, the FED 
is likely to monitor the situation before making any moves as it has to balance between 
higher inflation in the short term and anticipated weaker growth from the tariff shock.

 Strategy 

 In light of the increased external uncertainties, Malaysia’s GDP growth and corporate 
earnings are subject to likelihood of downward revision. Particularly, the export oriented 
sectors are expected to bear the brunt of the direct US tariffs and stronger Ringgit, as well 
as the spill over effects from escalating tensions and second-order demand destruction. 
On the other hand, domestic oriented sectors are relatively more insulated.

 Given the growth outlook, we are focused more on stock picking going forward. We 
still like sectors such as financials, construction, property, new energy, utilities and 
healthcare.

2.7 Distributions 

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

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. 
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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 related to 
the investment of the Fund, which is of demonstrable benefit to the unit holders of the 
Fund. Any dealings with the broker or dealer are executed on terms which are the most 
favourable to the Fund.

 During the financial year under review, the Manager received soft commissions from its 
stockbrokers who have also executed trades for other funds or investments managed by  
the Manager. The soft commissions were utilised for research and advisory services that 
assist in the investment decision-making process. The soft commissions received were 
for the benefit of the Fund and there was no churning of trades.

2.12  Cross-trade

 No cross-trade transactions were undertaken by the Manager in respect of the Fund 
during the financial year under review.

2.13 Securities financing transactions

 The Fund did not engage in any securities financing transactions during the financial 
year under review.
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3. FUND PERFORMANCE
3.1 Details of portfolio composition of the Fund for the last three financial years/period as 

at 30 April/31 December are as follows:

a. Distribution among industry sectors and category of investments:

FY
2025

FP
2024

FY
2022

% % %

Technology  26.1  31.2  41.5 
Industrial Products and Services  25.0  27.6  25.0 
Construction  10.1  3.9 0.5
Property  7.6  7.7 2.3
Energy  5.2  7.3 5.4
Telecommunications and Media  4.4  3.3 -
Health Care  3.6  2.1 2.0
Financial Services  2.7  -   -
Consumer Products and Services  2.1  4.5 4.8
Utilities  1.7  1.0 -
Plantation  -    0.6 1.7
Listed warrants  -   - 0.1
Unlisted options  1.6  1.1  -   
Short term deposits and cash 

equivalents  9.9  9.7  16.7 
 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 listed equity securities, unlisted options, and short term 
deposits and cash equivalents only. 
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3.2 Performance details of the Fund for last three financial years/period ended 30 April/31 
December are as follows:

FY
2025

Period from
1.1.2023 to
30.4.2024

FY
2022

Net asset value (“NAV”) (RM Million) 40.01 56.29  56.67 
Units in circulation (Million)  63.01 75.03  84.29 
NAV per unit  (RM) 0.6350 0.7502  0.6723 
Highest NAV per unit (RM)  0.8709  0.7198  1.0504 
Lowest NAV per unit (RM)  0.5457  0.6122  0.5980 
Total return (%) -15.36 11.59 -28.25
- Capital growth (%) -15.36 11.59 -35.73
- Income growth (%)  -   -  7.47 
Gross distribution per unit (sen)  -    -    8.25 
Net distribution per unit (sen)  -    -    8.25 
Total expense ratio (“TER”) (%)1  1.79  1.88  1.80 
Portfolio turnover ratio (“PTR”) (times)2  0.32 0.41  0.15 

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

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

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

2  PTR is lower compared to the previous financial period due to a slight decreased 
in trading and rebalancing activities during the financial year under review.
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3.3  Average total return of the Fund

1 Year
30 Apr 24 -
30 Apr 25

3 Years
30 Apr 22 -
30 Apr 25

5 Years
30 Apr 20 -
30 Apr 25

KEEF -15.36% -2.13% 2.90%
FTSE Bursa Malaysia Top 100 Index -2.77% 0.68% 3.51%

Source: Lipper

3.4  Annual total return of the Fund

Year
 under 
review

30 Apr 24 - 
30 Apr 25

Financial Period/Years

31 Dec 22 - 
30 Apr 24

31 Dec 21 - 
31 Dec 22

31 Dec 20 - 
31 Dec 21

31 Dec 19 - 
31 Dec 20

KEEF -15.36% 11.59% -28.25% 2.51% 34.78%
FTSE Bursa Malaysia 
Top 100 Index -2.77% 10.39% -5.40% -4.23% 3.49%

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
(“Fund”)
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’ 

“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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’ 

“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.

 

Independent auditors’ report to the 

Information other than the financial statements and auditors’ report 

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 

Auditors’ responsibilities for the audit of the financial 

• 

• 

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 abi

required to draw attention in our auditors’ report to the related disclosures in the financial 

Our 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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loss (“FVTPL”)

Manager’s fee
Trustee’s fee
Auditors’ remuneration
Tax agent’s fee
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Unit holders’ contribution

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

NET ASSET VALUE (“NAV”) ATTRIBUTABLE 

Unit holders’ 
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Tax agent’s fee paid 
Auditors’ remuneration paid

Trustee’s fee paid 
Manager’s fee paid



   Kenanga EquityEXTRA Fund Annual Report   11

 

Tax agent’s fee paid 
Auditors’ remuneration paid

Trustee’s fee paid 
Manager’s fee paid

 

 

 

Fund (the “Fund”) was constituted pursuant to the executed Deed 

Berhad (the “Trustee”). The Fund commenced operations on 10 September 1999 and will 
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investments’ prices caused by uncertainties in the economic, political and social 

 

would affect the performance of Fund’s 

Fund’s investments in short term deposit

The following table analyses the Fund’s interest rate risk exposure. The Fund’s 
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Fund’s investments in short term deposit

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

The following table sets out the Fund’s exposure and concentration to price risk 
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The Manager’s best estimate of the effect on the 

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

 

 

 

 

The Fund’s concentration of price risk from the Fund’s listed equity securities 

 

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

 

The table below analyses the Fund’s portfolio of 
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analyses the Fund’s portfolio of unlisted option

 

The table below analyses the Fund’s portfolio of 

 

 

 

 

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

The following table analyses the maturity profile of the Fund’s financial assets and 
financial liabilities in order to provide a complete view of the Fund’s contractual 
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expected date on which these assets will be realised. The Fund’s investments 
in listed equity securities and listed warrants have been included in the “up to 1 
year” category on 
can be realised should all of the Fund’s unit holders’ equity be required to be 

 

 

categorised as having a maturity of “up to 1 year”.
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expected date on which these assets will be realised. The Fund’s investments 
in listed equity securities and listed warrants have been included in the “up to 1 
year” category on 
can be realised should all of the Fund’s unit holders’ equity be required to be 

 

 

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

 

 

 

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

 

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

• 
• 
• 
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—

 

 

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

• 
• 
• 

 

 

 

’

’

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

 

• 

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

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

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

• 

• 
aspects of the Fund’s assessment.

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

‘Principal’ for the purpose of this test is defined as the fair value of the financial 
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aspects of the Fund’s assessment.

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

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

 

 

 

 

• 

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

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

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

• 

• 

• 
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• 
• 

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

’

 

 Overview of the expected credit loss (“ECL”) principles
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 Overview of the expected credit loss (“ECL”) principles
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 Unit holders’ contribution –

The unit holders’ 

 

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

 

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

 

In the process of applying the Fund’s accounting policies, management has made 

developments may change due to circumstances beyond the Fund’s control and are 

option prices, benchmarking to recent arm’s length transactions between 
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MANAGER’S FEE

The Manager’s fee is calculated on a daily basis at a rate 

The Manager is currently charging Manager’s fee of 1.

TRUSTEE’S FEE

Pursuant to Division 13.2 of the Deed, the Trustee’s fee is calculated on a daily basis at a 

The Trustee’s fee is currently calculated at 0.
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Accrual for auditors’ remuneration
Accrual for tax agent’s fees

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

Unit holders’ contribution

 

 

Unit holders’ contribution 

PORTFOLIO TURNOVER RATIO (“PTR”)

EXPENSE RATIO (“ ”)

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

 

 

 

the Fund’s revenue, results, assets and liabilities by business segments
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the Fund’s investments are located in Malaysia, disclosure by geographical 
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the Fund’s investments are located in Malaysia, disclosure by geographical 

 

 

 

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.



   Kenanga EquityEXTRA Fund Annual Report   39

 

 

 

 

The Fund’s financial assets at FVTPL are carried at fair value.

 

 

 

reference to Bursa Malaysia Securities Berhad’s last traded prices at reporting date. 



40   Kenanga EquityEXTRA Fund Annual Report   

 

 

 

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

The Fund’s objectives for managing capital are:

 

 

 

2023, the Manager had changed the Fund’s financial year end from 31 December to 30 
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