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11..  FFUUNNDD  IINNFFOORRMMAATTIIOONN  
 

NNAAMMEE  OOFF  FFUUNNDD  Astute Dana Al-Kanz (ADAK) 
(formerly known as Apex Dana Al-Kanz) 

TTYYPPEE  OOFF  FFUUNNDD  Income 

CCAATTEEGGOORRYY  OOFF  
FFUUNNDD  

Money Market 

IINNVVEESSTTMMEENNTT  
OOBBJJEECCTTIIVVEE  

To seek capital preservation, high level of liquidity and reasonable returns 
by investing in low risk Shariah-complaint instruments. 
 

PPEERRFFOORRMMAANNCCEE  
BBEENNCCHHMMAARRKK  

 Malayan Banking Berhad Islamic Savings Rate 

(Source : Malayan Banking Berhad’s website at http://www.maybank2u.com.my)  

“The risk profile of the performance benchmark is not the same as the risk 
profile of the Fund”. 

FFUUNNDD  
DDIISSTTRRIIBBUUTTIIOONN  
PPOOLLIICCYY  

Income will distributed on an annual basis and subject to availability of 
distribution surplus. 
 
Generally, in the absence of written instructions from the Unit holders, 
income for the Fund will be automatically reinvested into additional Units of 
the Fund at NAV per Unit on income payment date. Unit holders who wish 
to realise any income can do so by redeeming Units held in the Fund. 
 
For reinvestment into additional units, no sales charges will be imposed. 

UUNNIITTSS  HHEELLDD  BBYY  
TTHHEE  MMAANNAAGGEERR  
AANNDD  DDIIRREECCTTOORRSS  
OOFF  TTHHEE  MMAANNAAGGEERR  
  

 
 2022 (Unit) 2021 (Unit) 
The Manager 2,625,361 - 

 

DDIISSCCLLOOSSUURREE  OONN  
IINNCCOOMMEE  
DDIISSTTRRIIBBUUTTIIOONN  

 
Declaration Entitlement 

Date 
Ex Date Reinvest 

Price 
NAV 

Before After 
Nil      
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22..  FFUUNNDD  PPEERRFFOORRMMAANNCCEE  
 
Summary of performance data is as follows: 
 
 31.12.2022 31.12.2021 31.12.2020 
 RM RM RM 
Portfolio Composition:    
- Shariah-compliant investments 52.73 21.41 28.93 
- Liquid assets and others 47.27 78.59 71.07 
Net Assets Value (RM) 35,645,775 27,679,297 30,995,824 
Number of Units in Circulation 92,865,637 

 
73,988,264 84,784,312 

Net Asset Value per Units (RM) 0.3838 0.3741 0.3656 

Highest NAV Price for the period under review (RM) 0.3838 0.3741 0.3656 
Lowest NAV Price for the period under review (RM) 0.3782 0.3701 0.3615 

Total Return for the period under review (%)    
- Capital growth 2.59 2.33 2.62 
- Income distribution Nil Nil Nil 

Gross Distribution Per Unit (RM) Nil Nil Nil 
Net Distribution Per Unit (RM) Nil Nil Nil 

Total Expenses Ratio (TER) (%) 0.13 0.13 0.13 
*there was no significant changes in the TER.    

Portfolio Turnover Ratio (PTR) (times) 1.07* 0.64 0.77 
*the PTR for the financial period was higher compared with 
previous financial period as there were higher investment 
activities during the financial period under review.  

   

 Total Return Average Total Return 
 ADAK Index ADAK Index 
1 Year 2.59 0.75 2.59 0.75 
3 Year 7.72 3.59 2.57 1.20 
5 Year 15.36 6.52 3.07 1.30 
Since Inception 18 May 2006 53.54 26.87 3.22 1.62 

Annual total return for each of 
the last five financial year ended 

 
ADAK 

 
Index 

30.06.2022 2.20 1.30 
30.06.2021 2.33 1.40 
30.06.2020 3.17 1.40 
30.06.2019 3.52 1.40 
30.06.2018 3.44 1.40 
Source: Bloomberg 
 
 
*Notes: 
1.  Total returns as at 31.12.2022. Total returns are calculated based in NAV per unit, adjusted for income 

distribution, if any. 
2.  The basis of calculation for the average total return is by dividing the total return by the numbers of years.  

 
PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  nneecceessssaarriillyy  iinnddiiccaattiivvee  ooff  ffuuttuurree  ppeerrffoorrmmaannccee..  UUnniitt  pprriicceess  aanndd  iinnvveessttmmeenntt  

rreettuurrnnss  mmaayy  fflluuccttuuaattee..    
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33..  MMAANNAAGGEERR’’SS  RREEPPOORRTT  
 
The Fund has achieved its stated objective to seek capital preservation, high level of liquidity and 
reasonable returns by investing in low risk Shariah-compliant instruments. For the period ended 31 
December 2022, the Fund had achieved a total return of 53.54% since its inception on 18 May 2006. 
The benchmark return was 26.87% for the same period. 
  
PPEERRFFOORRMMAANNCCEE  AANNAALLYYSSIISS  
  
For the six-month period ended 31 December 2022, the Fund achieved a positive return of 1.48% 
against the benchmark return of 0.15%, resulting the outperformance against the benchmark of 
1.33%. The total NAV of the Fund increased to RM 35,645,775 as at 31 December 2022 from RM 
25,607,317 as at 30 Jun 2022. The increase in NAV was mainly due to new subscription by unit 
holders. 
  

PPEERRFFOORRMMAANNCCEE  OOFF  AASSTTUUTTEE  DDAANNAA  AALL--KKAANNZZ  VVSS  BBEENNCCHHMMAARRKK  IINNDDEEXX  
SSIINNCCEE  1188  MMAAYY  22000066  TTOO  3311  DDEECCEEMMBBEERR  22002222  

AADDAAKK  HHAASS  OOUUTTPPEERRFFOORRMMEEDD  TTHHEE  MMAAYYBBAANNKK  IISSLLAAMMIICC  SSAAVVIINNGG  RRAATTEE  2266..6677%%  
  

 
Source: Bloomberg  
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SSTTRRAATTEEGGIIEESS  EEMMPPLLOOYYEEDD  
  
Over the period under review, the Fund maintained a portfolio of short-term Islamic commercial 
papers and fixed deposits as it focused on providing investors high level of liquidity and capital 
preservation. Going forward, we will continue to ladder our fixed deposit placements and invest in 
quality short-term Islamic commercial papers issued by corporates with strong fundamentals.  
  
  
AASSSSEETT  AALLLLOOCCAATTIIOONN  

 

 
 
  
AASSSSEETT  AALLLLOOCCAATTIIOONNBBYY  SSEECCTTOORR  AASS  AATT  3311  DDEECCEEMMBBEERR  22002222  
 

QUOTED SECURITIES 31 DEC 2022 31 DEC 2021 

LLiiqquuiiddiittyy  47.3 78.6 

FFiixxeedd  IInnccoommee  SSeeccuurriittiieess  52.7 21.4 
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MMAARRKKEETT  RREEVVIIEEWW  
  
The economy recorded a robust growth of 14.2% y/y in 3Q22 (vs 8.9% in 2Q22), bringing the 
expansion to 9.3% in Jan-Sep this year. The strong momentum was led by higher private 
consumption, investments, and exports. The economic recovery also gained more traction amid the 
ongoing transition to endemicity since April this year, continued government subsidies, higher wages 
and export revenue in light of higher commodity prices and strong global demand for Malaysia’s 
electrical & electronics (E&E) products. We project growth to normalize to 5.5% in 4Q22 on the back 
of higher base effects and slower trade momentum. With that, full-year growth is projected at 8.3% 
in 2022.  
 
Headline inflation held at 4.0% y/y for the second straight month in Nov (Oct: 4.0%) to bring year-to-
date inflation to 3.4%. This came in line with our estimates but tad higher than Bloomberg consensus 
(3.9%). Headline inflation has been elevated at or above the 4% level for five straight months since 
July. 
 
We continue to expect headline inflation to stay elevated in the near-term before decelerating in 
2023. As the government prioritises measures to relieve the cost of living while electricity tariffs will 
remain unchanged for households and small businesses until mid-2023, we think the government is 
mindful of the upside risks to inflation particularly if blanket subsidies are removed. Thus we have 
not imputed any removal of subsidies into our inflation forecasts for now. We project full-year 
inflation at 3.5% for 2022 (MOF est: 3.3%). 

 
Bank Negara Malaysia (BNM) raised the Overnight Policy Rate (OPR) by 25bps to 2.75% in Nov, 
marking the fourth back-to-back rate hike since May which brings cumulative hikes to 100bps this 
year. BNM emphasized that its pre-emptive moves were necessary to manage elevated price 
pressures and anchor inflation expectations 
 
Although BNM sounded cautious on the global outlook in the Nov monetary policy statement, the 
central bank also alluded a potentially higher terminal Fed Funds rate and remained positive on 
domestic growth prospects. The continued optimism on domestic outlook and pre-emptive moves to 
anchor inflation expectations by BNM would suggest that rates could rise further. The next monetary 
policy meeting is scheduled on 18-19 Jan 2023. 

  
  
MMAARRKKEETT  OOUUTTLLOOOOKK 
 
We maintain our 2023 GDP growth forecast of 4.5% YoY, in line with Bloomberg’s consensus 
estimate of 4.0% and the Ministry of Finance’s forecast of 4.0-5.0%. Our outlook for next year 
remains cautiously optimistic, supported by resilient domestic demand. Private consumption is 
expected to remain the main driver of economic growth for the year. Nevertheless, headwinds from 
both external and domestic fronts are likely to weigh on the economy, especially in 1H23. On the 
external front, slower growth of major economies, ie China, EU and the US, are likely to affect 
Malaysia’s trade performance. On the domestic front, issues of limited fiscal space, elevated living 
costs and labour shortages are likely to persist. On the fiscal side, despite a record-high development 
expenditure allocation, implementation remained uncertain. 
 
We maintain our headline CPI inflation projection at 3.0% YoY for 2023 (MOF est: 2.8%-3.3%). We 
expect the inflation trajectory to continue to be driven by i) the momentum of economic growth; ii) 
the outlook for fuel subsidies; and iii) the movement of commodity prices. Following the changes in 
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government regime, we keep our eye on any potential changes in fuel subsidies as their and the 
impact on the inflationary trajectory. We expect some slight relief from the supply side amidst 
softening commodity prices in recent months. The demand-side pressures on core CPI inflation are 
likely to stay intact in the next few months as consumer spending will remain robust in the near 
future (albeit at a slower momentum). Based on recent developments, we see limited risks of a 
significant deterioration in labour market conditions. 
 
OPR expected to peak at 3.00-3.25% in 2023. We maintain our OPR forecast range of 3.0-3.25% for 
2023. Our view is anchored by a few key factors: i) a robust domestic economy; ii) resilient 
inflationary pressures; and iii) potential fuel subsidy relaxation. On the domestic front, the 
frontloading of OPR hikes is necessary to keep inflation risks at bay amidst a resilient economic 
performance. Robust domestic demand, coupled with negative real interest rates, would continue to 
fuel the core inflation pressures in the upcoming months. The external pressure from continued 
monetary tightening by the US Fed implies that OPR normalisation would likely to continue in 1H23. 
 

  
SSOOFFTT  CCOOMMMMIISSSSIIOONN 
 
The Manager will retain soft commissions received from stockbrokers, provided they are of 
demonstrable benefit to the Unit Holders. The soft commissions may take form of goods and 
services such as data and quotation services, computer software and investment related publications 
which are incidental to the management of the Fund. Rebates, if any, will be directed to the account 
of the Fund. 
 
During the period under review the Manager received data and quotation services and investment 
related publications which are incidental to the Fund investment. 
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44..  TTRRUUSSTTEEEE’’SS  RREEPPOORRTT  
 

 

To the unit holders of ASTUTE DANA AL-KANZ 
(formerly known as Apex Dana Al-Kanz) (“Fund”) 

 
We have acted as Trustee of the Fund for the financial period ended 31 December 2022 and we 
hereby confirm to the best of our knowledge, after having made all reasonable enquiries, ASTUTE 
FUND MANAGEMENT BERHAD has operated and managed the Fund during the period covered by 
these financial statements in accordance with the following: 
 
 

1. Limitations imposed on the investment powers of the management company under the 
deed, securities laws and the Guidelines on Unit Trust Funds; 

 
2. Valuation and pricing is carried out in accordance with the deed; and 

 
3. Any creation and cancellation of units are carried out in accordance with the deed and any 

regulatory requirement. 
 
 
 
For Maybank Trustees Berhad 
[Company No. : 196301000109 (5004-P)] 
 
 
 
 
 
 
 
JUANITA BINTI SUHAIMI 
Unit Head, Unit Trust Operations 
Date: 27 February 2023 
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55..  SSHHAARRIIAAHH  AADDVVIISSEERR’’SS  RREEPPOORRTT    
 
 
To the unit holders of ASTUTE DANA AL-KANZ 
(formerly known as Apex Dana Al-Kanz) (“Fund”) 
 
We hereby confirm the following: 

1. To the best of our knowledge, after having made all reasonable after having made all reasonable 
enquiries, Astute Fund Management Berhad has operated and managed the Fund during the 
period covered by these financial statements in accordance with the Shariah principles and 
requirements and complied with the applicable guidelines, rulings or decisions issued by the 
Securities Commission Malaysia pertaining to Shariah matters: and 
 

2. The assets of the Fund comprise instruments that have been classified as Shariah compliant. 
 
The Shariah Committee of Astute Fund Management Berhad as Shariah Adviser for Astute Dana Al-
Kanz consists of the following members: 
 
Dr.Mohamad Sabri bin Haron 
Dr.Ab Halim bin Muhammad 
Mohd Fadhly bin Md.Yusoff 
 
Signed on behalf of the members 
 
 
 
 
DR. MOHAMAD SABRI BIN HARON 
Chairman, Shariah Committee 
Astute Fund Management Berhad 
 
Kuala Lumpur, Malaysia 
Date: 27 February 2023 
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66..  SSTTAATTEEMMEENNTT  BBYY  MMAANNAAGGEERR  
 
 
 
We, Clement Chew Kuan Hock and Y.M.Dato’ Tunku Ahmad Zahir Bin Tunku Ibrahim, being two of 
the directors of Astute Fund Management Berhad (formerly known as Apex Investment Services 
Berhad) , do hereby state that, in the opinion of the Manager , the accompanying financial 
statements of Astute Dana Al-Kanz (formerly known as Apex Dana Al-Kanz) are drawn up in 
accordance with the Deed, Malaysian Financial Reporting Standards, International Financial 
Reporting Standards and Securities Commission Malaysia’s Guidelines on Unit Trust Funds so as to 
give a true and fair view of the financial position of Astute Dana Al-Kanz (formerly known as Apex 
Dana Al-Kanz) as at 31 December 2022 and of its financial performance and cash flows for the 
financial period then ended.  

 
 
For and on behalf of the Manager 
 
Astute Fund Management Berhad 
(formerly known as Apex Investment Services Berhad)  
 
 
 

CLEMENT CHEW KUAN HOCK 
Y.M. DATO’ TUNKU AHMAD ZAHIR BIN TUNKU 
IBRAHIM 

Director Director 
 
 
 
 
Kuala Lumpur, Malaysia 
27 February 2023 
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66..11  SSTTAATTEEMMEENNTT  OOFF  UUNNAAUUDDIITTEEDD  PPRROOFFIITT  OORR  LLOOSSSS  AANNDD  OOTTHHEERR  CCOOMMPPRREEHHEENNSSIIVVEE  IINNCCOOMMEE  
     For The Six Months Financial Period Ended 31 December 2022 
 

   31.12.2022  31.12.2021 
 NOTE RM  RM 
     
INVESTMENT INCOME          

Profit income:     
- Shariah-compliant investments  299,080  154,288 
- Shariah-based deposits  213,336  194,136           
  512,416  348,424 
Realised loss on sale of investments  -  (53) 
Unrealised gain on financial assets at fair value through 
profit and loss (“FVTPL”) 

 -  (947) 

Other income  1,556  2,280           
  513,972  349,704 
LESS: EXPENSES     
     
Management fee 5 32,085  29,659 
Trustee's fee 6 8,021  7,415 
Auditors’ remuneration  *  * 
Tax agent's fee  *  * 
Administrative expenses  -  - 
          
  40,106  37,074 
     
     
NET INCOME BEFORE TAXATION   473,866  312,630 
     
INCOME TAX EXPENSE 7 -  - 
          
NET INCOME AFTER TAXATION FOR THE  FINANCIAL 

PERIOD 
 

473,866 
 

312,630 
     
OTHER COMPREHENSIVE INCOME  -  - 
          
TOTAL COMPREHENSIVE INCOME FOR THE 

FINANCIAL PERIOD 
 

473,866  312,630      
     
Total comprehensive income for the financial      
  period is made up as follows:     
- realised  473,866  313,577 
-Unrealised  -  (947) 
     
     
 
 
 
 

 
 
 
The annexed notes form an integral part of these financial statements. 
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66..22  SSTTAATTEEMMEENNTT  OOFF  UUNNAAUUDDIITTEEDD  FFIINNAANNCCIIAALL  PPOOSSIITTIIOONN  
  At 31 December 2022 
 
 

   31.12.2022  31.12.2021 
 NOTE RM  RM 
     
ASSETS     
INVESTMENTS     
Shariah-compliant investments 8 18,796,834  5,926,464 
Shariah-based deposits with licensed financial institutions 9 16,199,635  21,674,869 
          
  34,996,469  27,601,333      
     
OTHER ASSETS     
Sundry receivables  131,016  53,516 
Cash at bank  530,151  33,615 
          
  661,167  87,131 
          
TOTAL ASSETS  35,657,636  27,688,464      
     
     
NET ASSET VALUE (“NAV”) AND LIABILITIES     
NAV     
Unitholders’ capital  26,113,468  18,904,507 
Retained earnings  9,532,307  8,774,790 
          
TOTAL NAV 10 35,645,775  27,679,297      
     
LIABILITIES     
Sundry payable and accruals  11 4,936  2,633 
Amount owing to Manager  5,540  5,227 
Amount owing to Trustee  1,385  1,307 
          
TOTAL LIABILITIES  11,861  9,167      
     
TOTAL NAV AND LIABILITIES  35,657,636  27,688,464 
          
     
NUMBER OF UNITS IN CIRCULATION 10.1 92,865,637  73,988,264 
     
     
NAV PER UNIT (RM)  0.3838  0.3741 
     
 
 
 
 
 
 
 
 
The annexed notes form an integral part of these financial statements.  
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66..33  SSTTAATTEEMMEENNTT  OOFF  UUNNAAUUDDIITTEEDD  CCHHAANNGGEESS  IINN  NNEETT  AASSSSEETT  VVAALLUUEE  
      For The Six Months Financial Period Ended 31 December 2022 

 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
The annexed notes form an integral part of these financial statements. 

  Unitholders’  Retained  Total 
  capital  earnings  NAV 
 NOTE RM  RM  RM 
       
At 1 July 2021  7,648,391  8,462,160  16,110,551 
Net income after taxation/Total 

comprehensive income for the 
financial period 

 

-  312,630  312,630 
              
Contribution by and distributions to the 

unitholders of the Fund :       
- creation of units 10.1 28,404,401  -  28,404,401 
- cancellation of units 10.1 (17,148,285)  -  (17,148,285) 

              
Total transactions with unitholders of 

the fund 
 

11,256,116  -  11,256,116 
              
Balance at 31 December 2021  18,904,507  8,774,790  27,679,297 
              

       
       

At 1 July 2022  16,548,875  9,058,441  25,607,316 
Net income after taxation/Total 

comprehensive income for the 
financial period 

 

  473,866  473,866 
              
Contribution by and distributions to the 

unitholders of the Fund :       
- creation of units 10.1 15,710,710  -  15,710,710 
- cancellation of units 10.1 (6,146,117)  -  (6,146,117)               

Total transactions with unitholders of 
the fund 

 
9,564,593  -  9,564,593               

Balance at 31 December 2022  26,113,468  9,532,307  35,645,775 
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66..44  SSTTAATTEEMMEENNTT  OOFF  UUNNAAUUDDIITTEEDD  CCAASSHH  FFLLOOWWSS  
        For The Six Months Financial Period Ended 31 December 2022 
 

  31.12.2022  31.12.2021 
 NOTE RM  RM 
     
CASH FLOWS (FOR)/FROM OPERATING AND INVESTING 

ACTIVITIES 
    

     
Proceeds from redemption of investments on maturity  28,785,029  20,860,079 
Purchase of investments  (39,638,400)  (16,849,557) 
Profit rate income received  426,941  398,127 
Management fee paid  (30,783)  (28,307) 
Trustee's fee paid  (7,696)  (7,077) 
Other income received  1,556  2,280 
          
NET CASH (FOR)/FROM OPERATING AND INVESTING 

ACTIVITIES 
 

(10,463,353)  4,375,545 
          
     
CASH FLOWS FROM FINANCING ACTIVITIES     
Proceeds from units created  15,710,710  28,404,401 
Payment for cancelled units  (6,184,821)  (17,148,285) 
          
NET CASH FROM FINANCING ACTIVITIES  9,525,889  11,256,116 
          
     
NET (DECREASE)/INCREASE IN CASH AND CASH 

EQUIVALENTS 
 

(937,464)  15,631,661 
     
CASH AND CASH EQUIVALENTS AT BEGINNING OF THE 

FINANCIAL PERIOD 
 

17,667,250  6,076,823 
          
     
CASH AND CASH EQUIVALENTS AT END OF THE 

FINANCIAL PERIOD 12 16,729,786  21,708,484      
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
The annexed notes form an integral part of these financial statements.  
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66..55  NNOOTTEESS  TTOO  TTHHEE  UUNNAAUUDDIITTEEDD  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTTSS  
  For The Six Months Financial Period Ended 31 December 2022 
 
1. THE FUND, THE MANAGER AND THEIR PRINCIPAL ACTIVITIES 

 
Astute Dana Al-Kanz (“the Fund”) (formerly known as Apex Dana Al-Kanz) was constituted pursuant 
to the execution of a Deed dated 28 March 2006 (“the Deed”), between the Manager, Astute Fund 
Management Berhad (formerly known as Apex Investment Services Berhad), the Trustee, MTrustee 
Berhad and the registered unitholders of the Fund. The First Supplemental Deed dated 3 August 2015 
entered into between the Manager and MTrustee Berhad was further modified to include a provision 
relating to goods and services tax. The Second Supplemental Deed dated 15 April 2016 (“the Deed”) 
between the Astute Fund Management Berhad (formerly known as Apex Investment Services Berhad) 
and the Trustee, Maybank Trustees Berhad modified the appointment date for the change of the trustee 
from MTrustee Berhad to Maybank Trustees Berhad. The Third Supplemental Deed dated 19 March 
2018 (“the Deed”) between the Astute Fund Management Berhad (formerly known as Apex 
Investment Services Berhad) and the Trustee, Maybank Trustees Berhad was further modified to 
bring it in line with terminology used for Shariah-compliant finds and the recent amendments to the 
relevant guidelines. The Fourth Supplemental Deed dated 22 April 2022 between the Astute Fund 
Management Berhad (formerly known as Apex Investment Services Berhad) and the Trustee, 
Maybank Trustees Berhad modified the name of the Manager and the name of Fund. 
 
The principal activity of the Fund is to invest in “Permitted Investments” as defined in the Second 
Schedule of the Deed. The Fund commenced operations on 18 May 2006 (date of inception) and will 
continue its operations until terminated by the Trustee or the Manager as provided under Clauses 12.1, 
12.2 and 12.3 of the Deed. 
 
The investment objective of the Fund is to seek capital preservation, a high level of liquidity and 
reasonable returns by investing in low risk Shariah-compliant instruments. 
 
The Manager is Astute Fund Management Berhad (formerly known as Apex Investment Services 
Berhad), a company incorporated in Malaysia. The principal activity of the Manager is the management 
of unit trust and wholesale funds. 

 
2. CHANGE OF NAME 
 

On 24 May 2022, the Fund changed its name from Apex Dana Al-Kanz to Astute Dana Al-Kanz. 
 

3.  BASIS OF PREPARATION  
 
The financial statements of the Fund are prepared under the historical cost convention and modified to 
include other bases of valuation as disclosed in other sections under significant accounting policies, and 
in compliance with Malaysian Financial Reporting Standards (“MFRSs”) and the requirements of the 
Companies Act 2016 in Malaysia. 
 
3.1 During the current financial period, the Fund has adopted the following new accounting 

standards (including the consequential amendments, if any):- 
MFRSs and/or IC Interpretations (Including The Consequential Amendments) 

Amendments to MFRS 3: Reference to the Conceptual Framework 

Amendment to MFRS 16: Covid-19-Related Rent Concessions beyond 30 June 2021 

Amendments to MFRS 116: Property, Plant and Equipment – Proceeds before Intended Use 

Amendments to MFRS 137: Onerous Contracts – Cost of Fulfilling a Contract 

Annual Improvements to MFRS Standards 2018 – 2020 
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3. BASIS OF PREPARATION (CONT’D) 
 

3.1 During the current financial period, the Fund has adopted the following new accounting 
standards (including the consequential amendments, if any) (cont’d):- 
 
The adoption of the above accounting standards and/or interpretations (including the 
consequential amendments, if any) did not have any material impact on the Fund’s financial 
statements.  

 
3. BASIS OF PREPARATION (CONT’D) 

 
3.2 The Fund has not applied in advance the following accounting standards and interpretations 

(including the consequential amendments, if any) that have been issued by the Malaysian 
Accounting Standards Board but are not yet effective for the current financial period:- 

 
MFRSs and/or IC Interpretations (Including The Consequential 
Amendments) Effective Date 

MFRS 17 Insurance Contracts 1 January 2023 

Amendments to MFRS 10 and MFRS 128: Sale or Contribution of 
Assets between an Investor and its Associate or Joint Venture Deferred 

Amendments to MFRS 16: Lease Liability in a Sale and Leaseback 1 January 2024 

Amendments to MFRS 17 Insurance Contracts 1 January 2023 

Amendments to MFRS 17: Initial Application of MFRS17 and MFRS 
9 – Comparative Information 1 January 2023 

Amendments to MFRS 101: Classification of Liabilities as Current or 
Non-current 1 January 2024 

Amendments to MFRS 101: Non-current Liabilities with Covenants 1 January 2024 

Amendments to MFRS 108: Definition of Accounting Estimates 1 January 2023 

Amendments to MFRS 112: Deferred Tax related to Assets and 
Liabilities arising from a Single Transaction 1 January 2023 

 
The adoption of the above accounting standards and/or interpretations (including the 
consequential amendments, if any) is expected to have no material impact on the financial 
statements of the Fund upon their initial application. 
 
 

4. SIGNIFICANT ACCOUNTING POLICIES 
 
4.1 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 

 
In the process of applying the Fund’s accounting policies, the management is not aware of any 
judgements that have significant effects on the amounts recognised in the financial statements.   
 
There are also no assumptions concerning the future and other key sources of estimation of 
uncertainties at the end of the reporting period, that have a significant risk of causing a material 
adjustment to the carrying amounts of assets and liabilities within the next financial period. 
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4. SIGNIFICANT ACCOUNTING POLICIES (CONT’D) 
 
4.2 FUNCTIONAL AND PRESENTATION CURRENCY  

 
The functional currency of the Fund is the currency of the primary economic environment in which 
the Fund operates. 
 
The financial statements of the Fund are presented in Ringgit Malaysia (“RM”) which is the 
functional and presentation currency of the Fund. 
 

4.3 INCOME RECOGNITION  
 
Profit Income 
 
Profit income is recognised on a time proportion basis taking into account the principal outstanding 
and the effective profit rates applicable. 
 

4.4 INCOME TAXES 
 
Current tax assets and liabilities are expected amount of income tax recoverable or payable to 
the taxation authorities.   
 
Current taxes are measured using tax rates and tax laws that have been enacted or substantively 
enacted at the end of the reporting period and are recognised in profit or loss except to the 
extent that the tax relates to items recognised outside profit or loss (either in other 
comprehensive income or directly in changes in NAV). 
 

4.5 FINANCIAL INSTRUMENTS 
 
Financial assets and financial liabilities are recognised in the statement of financial position when 
the Fund has become a party to the contractual provisions of the instruments. 
 
Financial instruments are classified as financial assets, financial liabilities or equity instruments in 
accordance with the substance of the contractual arrangement and their definitions in MFRS 132. 
Profit, dividends, gains and losses relating to a financial instrument classified as a liability are 
reported as an expense or income. Distributions to holders of financial instruments classified as 
equity are charged directly to equity. 
 
Financial instruments are offset when the Fund has a legally enforceable right to offset and intends 
to settle either on a net basis or to realise the asset and settle the liability simultaneously. 
 
A financial instrument is recognised initially at its fair value. Transaction costs that are directly 
attributable to the acquisition or issue of the financial instrument (other than a financial instrument 
at fair value through profit or loss) are added to/deducted from the fair value on initial recognition, 
as appropriate. Transaction costs on the financial instrument at fair value through profit or loss are 
recognised immediately in profit or loss.   
 
Financial instruments recognised in the statement of financial position are disclosed in the individual 
policy statement associated with each item. 

 
(a) Financial Assets  

 
All recognised financial assets are measured subsequently in their entirety at either 
amortised cost or fair value (through profit or loss, or other comprehensive income), 
depending on the classification of the financial assets.  
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4. SIGNIFICANT ACCOUNTING POLICIES (CONT’D) 
 
4.5 FINANCIAL INSTRUMENTS (CONT’D) 

 
(a) Financial Assets (cont’d) 

 
Debt Instruments 
 
(i) Amortised Cost 

 
The financial asset is held for collection of contractual cash flows where those cash flows 
represent solely payments of principal and interest. Interest income is recognised by 
applying the effective interest rate to the gross carrying amount of the financial asset. 
When the asset has subsequently become credit-impaired, the interest income is 
recognised by applying the effective interest rate to the amortised cost of the financial 
asset. 
The effective interest method is a method of calculating the amortised cost of a financial 
asset and of allocating interest income over the relevant period. The effective interest 
rate is the rate that discounts estimated future cash receipts (including all fees and points 
paid or received that form an integral part of the effective interest rate, transaction costs 
and other premiums or discounts), excluding expected credit losses, through the 
expected life of the financial asset or a shorter period (where appropriate). 

 
(ii) Fair Value through Other Comprehensive Income 

 
The financial asset is held for both collecting contractual cash flows and selling the 
financial asset, where the asset’s cash flows represent solely payments of principal and 
interest. Movements in the carrying amount are taken through other comprehensive 
income and accumulated in the fair value reserve, except for the recognition of 
impairment, interest income and foreign exchange difference which are recognised 
directly in profit or loss. Interest income is calculated using the effective interest rate 
method. 
 

(iii) Fair Value through Profit or Loss  
 

All other financial assets that do not meet the criteria for amortised cost or fair value 
through other comprehensive income are measured at fair value through profit or loss. 
 
The Fund reclassifies debt instruments when and only when its business model for 
managing those assets change. 

 
Equity Instruments 
 
All equity investments are subsequently measured at fair value with gains and losses 
recognised in profit or loss except where the Fund has elected to present the subsequent 
changes in fair value in other comprehensive income and accumulated in the fair value 
reserve at initial recognition. 
 
The designation at fair value through other comprehensive income is not permitted if the 
equity investment is either held for trading or is designated to eliminate or significantly 
reduce a measurement or recognition inconsistency that would otherwise arise.  
 
Dividend income from this category of financial assets is recognised in profit or loss when the 
Fund’s right to receive payment is established unless the dividends clearly represent a 
recovery of part of the cost of the equity investments. 
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4. SIGNIFICANT ACCOUNTING POLICIES (CONT’D) 
 
4.5 FINANCIAL INSTRUMENTS (CONT’D) 

 
(b) Financial Liabilities 

 
(i) Financial Liabilities at Fair Value through Profit or Loss 

 
Fair value through profit or loss category comprises financial liabilities that are either 
held for trading or are designated to eliminate or significantly reduce a measurement or 
recognition inconsistency that would otherwise arise. The changes in fair value of these 
financial liabilities are recognised in profit or loss. 
 

(ii) Other Financial Liabilities 
 
Other financial liabilities are subsequently measured at amortised cost using the effective 
interest method. 
 
The effective interest method is a method of calculating the amortised cost of a financial 
liability and of allocating interest expense over the relevant period. The effective interest 
rate is the rate that exactly discounts estimated future cash payments (including all fees 
and points paid or received that form an integral part of the effective interest rate, 
transaction costs and other premiums or discounts), through the expected life of the 
financial liability or a shorter period (where appropriate). 

 
(c) Equity Instruments  

 
Equity instruments classified as equity are measured at cost and are not remeasured 
subsequently. 
 
(i) Unitholders’ Capital 

 
Unitholders’ capital are classified as equity and recorded at the proceeds received, net of 
directly attributable transaction costs. 
 
The unitholders’ contributions to the Fund meet the criteria of puttable instruments 
classified as equity instruments under MFRS 132 – Financial Instruments Presentation. 
Those criteria include:- 
 
• the units entitle the holder to a proportionate share of the Fund’s NAV; 
• the units are the most subordinated class and class features are identical; 
• there is no contractual obligation to deliver cash or another financial asset other than 

the obligation on the Fund to repurchase; and  
• the total expected cash flows from the units over its life are based on substantially on 

the profit or loss of the Fund.  
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4. SIGNIFICANT ACCOUNTING POLICIES (CONT’D) 
 
4.5 FINANCIAL INSTRUMENTS (CONT’D) 

 
(c) Equity Instruments (Cont’d) 

 
(ii) NAV Attributable to Unitholders 

 
NAV attributable to unitholders represents the total NAV in the statement of financial 
position, which is carried at the redemption amount that would be payable at the end of 
the reporting period if the unitholders exercised the right to redeem units of the Fund. 
 
Units are created or cancelled at prices based on the Fund’s NAV per unit at the time of 
the creation or cancellation. The Fund’s NAV per unit is calculated by dividing the net 
assets attributable to the unitholders with the total issued and paid-up units as of that 
date. 
 

(iii) Distributions 
 
Distributions are at the discretion of the Fund. A distribution to the Fund’s unitholders is 
accounted for as a reduction from realised reserves. A proposed distribution is 
recognised as a liability in the period in which it is approved. 
 

 
(d) Derecognition 

 
A financial asset or part of it is derecognised when, and only when, the contractual rights to 
the cash flows from the financial asset expire or when it transfers the financial asset and 
substantially all the risks and rewards of ownership of the asset to another entity. On 
derecognition of a financial asset measured at amortised cost, the difference between the 
carrying amount of the asset and the sum of the consideration received and receivable is 
recognised in profit or loss. In addition, on derecognition of a debt instrument classified as 
fair value through other comprehensive income, the cumulative gain or loss previously 
accumulated in the fair value reserve is reclassified from equity to profit or loss. In contrast, 
there is no subsequent reclassification of the fair value reserve to profit or loss following the 
derecognition of an equity investment. 
 
A financial liability or a part of it is derecognised when, and only when, the obligation 
specified in the contract is discharged or cancelled or expires. On derecognition of a financial 
liability, the difference between the carrying amount of the financial liability extinguished or 
transferred to another party and the consideration paid, including any non-cash assets 
transferred or liabilities assumed, is recognised in profit or loss. 
 

4.6 CASH AND CASH EQUIVALENTS 
 
Cash and cash equivalents comprise cash in hand, bank balances, demand deposits and short-term, 
highly liquid investments that are readily convertible to known amounts of cash and which are 
subject to an insignificant risk of changes in value with original maturity periods of three months or 
less. 
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4. SIGNIFICANT ACCOUNTING POLICIES (CONT’D) 
 
4.7 IMPAIRMENT OF FINANCIAL ASSETS  

 
The Fund recognises a loss allowance for expected credit losses on investments in debt 
instruments that are measured at amortised cost or at fair value through other comprehensive 
income, receivables, short-term deposits with financial institutions and cash at bank. 
 
The expected credit loss is estimated as the difference between all contractual cash flows that 
are due to the Fund in accordance with the contract and all the cash flows that the Fund expects 
to receive, discounted at the original effective interest rate.  
 
The amount of expected credit losses is updated at each reporting date to reflect changes in 
credit risk since initial recognition of the respective financial instrument. The Fund always 
recognises lifetime expected credit losses for receivables, short-term deposits with financial 
institutions and cash at bank using the simplified approach. The expected credit losses on these 
financial assets are estimated using a provision matrix based on the Fund’s historical credit loss 
experience and are adjusted for forward-looking information (including time value of money 
where appropriate). 
 
For all other financial instruments, the Fund recognises lifetime expected credit losses when 
there has been a significant increase in credit risk since initial recognition. However, if the credit 
risk on the financial instrument has not increased significantly since initial recognition, the Fund 
measures the loss allowance for that financial instrument at an amount equal to 12 month 
expected credit losses. 
 
The Fund recognises an impairment gain or loss in profit or loss for all financial instruments with 
a corresponding adjustment to their carrying amount through a loss allowance account, except 
for investments in debt instruments that are measured at fair value through other 
comprehensive income, for which the loss allowance is recognised in other comprehensive 
income and accumulated in the fair value reserve, and does not reduce the carrying amount of 
the financial asset in the statement of financial position. 
 

4.8 OPERATING SEGMENTS 
 
An operating segment is a component of the Fund that engages in business activities from which it 
may earn income and incur expenses, including income and expenses that relate to transactions with 
any of the Fund’s other components. An operating segment’s operating results are reviewed 
regularly by the chief operating decision maker to make decisions about resources to be allocated to 
the segment and assess its performance, and for which discrete financial information is available. 
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D) 
 

4.9  FAIR VALUE MEASUREMENTS 
 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date, regardless of 
whether that price is directly observable or estimated using a valuation technique. The 
measurement assumes that the transaction takes place either in the principal market or in the 
absence of a principal market, in the most advantageous market. For non-financial asset, the fair 
value measurement takes into account a market participant’s ability to generate economic 
benefits by using the asset in its highest and best use or by selling it to another market 
participant that would use the asset in its highest and best use.  
 
For financial reporting purposes, the fair value measurements are analysed into level 1 to level 3 
as follows:- 
 
Level 1: Inputs are quoted prices (unadjusted) in active markets for identical assets or liability 

that the entity can access at the measurement date; 
 
Level 2: Inputs are inputs, other than quoted prices included within level 1, that are 

observable for the asset or liability, either directly or indirectly; and 
 
Level 3: Inputs are unobservable inputs for the asset or liability. 
 
The transfer of fair value between levels is determined as of the date of the event or change in 
circumstances that caused the transfer. 

 
 

5. MANAGEMENT FEE  
 
Clause 13.1 of the Deed provides that the Manager is entitled to a management fee computed daily 
on the net asset value attributable to unitholders of the Fund at a maximum rate of 2.0% (1/7/2021 -
31/12/2021 – 2.0%) per annum. The management fee recognised in the financial statements is 
computed based at 0.2% (1/7/2021 -31/12/2021 – 0.2%) per annum for the financial period. 
 
 

6. TRUSTEE’S FEE 
 
Trustee is entitled to a fee at such rate as may be agreed from time to time between the Manager 
and the Trustee. The Trustee’s fee recognised in the financial statements is computed daily at 0.05% 
(1/7/2021 -31/12/2021- 0.05%) per annum of the net asset value attributable to unitholders of the 
Fund. 
 
 

7. INCOME TAX EXPENSE 
 
There is no tax expense as the Fund did not earn any taxable income during the financial period. 
 



 

Astute Dana Al-Kanz (formerly known as Apex Dana Al-Kanz) 
 23 

8. SHARIAH-COMPLIANT INVESTMENTS 
 
 31.12.2022  31.12.2021 
 RM  RM 
Financial asset at FVPL    
    
At nominal value:-    
Islamic Bond Papers -  - 
Islamic Commercial Papers 19,000,000  6,000,000 
        
At fair value:-    
Islamic Bond Papers -  - 
Islamic Commercial Papers 18,796,834  5,926,464 
     
Details of the Shariah-compliant investments, as at 31 December were as follows:- 
 
ISLAMIC COMMERCIAL PAPERS (“ICP”) 
 
31.12.2022       

       
Maturity Name of Credit Nominal Fair Adjusted Percenta

 date issuer rating value value cost of NAV 
   RM RM RM % 

19 January 2023 SME Bank 
@3.3% p.a MARC-1IS 5,000,000 4,959,315 4,959,315 13.91 

3 February 2023 PASB @ 
3.45% p.a RAM - P1  5,000,000 4,956,993 4,956,993 13.91 

17 February 2023 Titijaya @ 
5.6% p.a MARC-2IS  4,000,000 3,943,540 3,943,540 11.06 

17 February 2023 GBG @ 5% 
p.a MARC-1IS 5,000,000 4,936,986 4,936,986 13.85 

       
       
       

   19,000,000 18,796,834 18,796,834 52.73 
        
31.12.2021       

       
Maturity Name of Credit Nominal Fair Adjusted Percentage 

date issuer rating value value cost of NAV 
   RM RM RM % 

17 February 2022 
Titijaya Bhd @ 

4.90% p.a. 
MARC-

2IS 5,000,000 4,938,246 4,938,246 17.84 

18 February 2022 
STSSB* @ 2.35% 

p.a. 
MARC 
IS(CG) 1,000,000 988,218 988,218 3.57 

       
       

   6,000,000 5,926,464 5,926,464 21.41 
               

* Per annum (“p.a.”) 
* Sunway Treasury Sukuk Sdn. Bhd. (“STSSB”) 
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9. SHARIAH-BASED DEPOSITS WITH LICENSED FINANCIAL INSTITUTIONS 
 
The Shariah-based deposits earn weighted average effective profit rate of 3.26% (1/7/2021-
31.12.2021 – 3.16%) per annum at the end of the reporting period. The maturity periods of the 
deposits at the end of the reporting period range from 3 to 38 days (1/7/2021-31/12/2021 – 32 to 37 
days). 
 
 

10. TOTAL NET ASSET VALUE 
 

  31.12.2022  31.12.2021 
 Note RM  RM 
     
Unitholders’ capital 10.1 26,113,468  18,904,507 
Retained earnings:     
     

- realised reserve 10.2 9,533,808  8,777,237 
- unrealised reserve 10.3 (1,500)  (2,447) 

            9,532,308  8,774,790 
            35,645,775  27,679,297 

      
10.1 UNITHOLDERS’ CAPITAL 

 
 31.12.2022 31.12.2021 
 Number of  Number of  
 units RM Units RM 
     
As at beginning of      
   the financial period 67,704,647 16,548,875 43,533,869 7,648,391 
Creation of units 41,295,186 15,710,710 76,534,018 28,404,401 
Cancellation of units (16,134,196) (6,146,117) (46,079,623) (17,148,285) 
          As at end of the      
   financial period 92,865,637 26,113,468 73,988,264 18,904,507 
      
 

10.2 REALISED RESERVE - DISTRIBUTABLE 
 

 31.12.2022  31.12.2021 
 RM  RM 
    
Balance as at beginning of the financial period 9,059,942  8,463,660 
    
    

Net income for the financial period 473,866  312,630 
Net unrealised (gain)/loss on valuation of investments 

transferred to unrealised reserve            -  947 
    
    

 473,868  313,577 
        Balance as at end of the financial period 9,533,808  8,777,237 
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10. TOTAL NET ASSET VALUE (CONT’D) 
 
10.3 UNREALISED RESERVE – NON-DISTRIBUTABLE 
 

 31.12.2022  31.12.2021 
 RM  RM 
    
Balance as at beginning of the financial period (1,500)  (1,500) 
    
Net unrealized (loss)/gain on valuation of equity                -  (947) 
        Balance as at end of the financial period (1,500)  (2,447) 
     

 
11. SUNDRY PAYABLES AND ACCRUALS 

 
   31.12.2022  31.12.2021 
 RM  RM 
    
Redemption money payable 2,303  - 
Accrued expenses                  2,633          2,633 
    
    

                  4,936          2,633 
    

Redemption money payable at the end of the reporting period represented amount payable to 
unitholders for the cancellation of units. 
 

12 CASH AND CASH EQUIVALENTS 
 
For the purpose of the statement of cash flows, cash and cash equivalents comprise the following:- 
 
   31.12.2022  31.12.2021 
 RM  RM 
    
Shariah-based deposits with licensed financial institutions 

(Note 9) 16,199,635  21,674,869 
Cash at a licensed bank 530,151  33,615 
        
 16,729,786  21,708,484 
    

 
 

13. TOTAL EXPENSE RATIO ("TER") 
 
   31.12.2022  31.12.2021 
 %  % 
    
TER 0.13  0.13 
    
 
 
The total expense ratio includes annual management fee, annual trustee’s fee, auditors’ 
remuneration and other administrative fees and expenses which is calculated as follows: 



 

Astute Dana Al-Kanz (formerly known as Apex Dana Al-Kanz) 
 26 

13. TOTAL EXPENSE RATIO ("TER") (CONT’D) 
 
 
TER = (A+B+C+D+E) x 100%   
  F   
     
A = Management fee   
B = Trustee’s fee   
C = Auditors’ remuneration   
D = Tax agent’s fee   
E = Administrative fees and expense 
F = Average net asset value of the Fund calculated on daily basis 
     
The average net asset value of the Fund for the financial period is RM32,021,353 (1/7/2021-
31/12/2021 – RM29,411,995). 
 
 

14. PORTFOLIO TURNOVER RATIO 
 
 31.12.2022  31.12.2021 
    
PTR (“Times”) 1.07  0.64 
    
 
The portfolio turnover ratio is derived from the following calculation: 
 
PTR = (Total acquisitions for the financial period + total disposals for the financial period) ÷ 2 
  Average net asset value of the Fund for the financial period calculated on daily basis 
 
Where, 
total acquisitions for the financial period =   RM39,638,400 (1/7/2021-31/12/2021 – RM16,849,557) 
total redemptions for the financial period = RM28,785,029 (1/7/2021-31/12/2021 – RM20,860,079) 
 
 

15. OPERATING SEGMENTS 
 
The Fund invested predominantly in Shariah-compliant investments and Shariah-based deposits in 
Malaysia hence no operating segment information is disclosed. 
 
 

16. UNITS HELD BY THE MANAGER AND DIRECTOR OF THE MANAGER 
 
 

 31.12.2022 
 No. of units  RM 
    
The Manager 
Astute Fund Management Berhad:    

(formerly known as Apex Investment Services Berhad) 2,625,361  1,007,614 
    

 



 

Astute Dana Al-Kanz (formerly known as Apex Dana Al-Kanz) 
 27 

17. TRANSACTIONS BY THE FUND WITH BROKERS AND FINANCIAL INSTITUTIONS 
 
Transactions by the Fund with brokers and a financial institution during the financial period are as 
follows:- 
 
 31.12.2022  31.12.2021 
 Value of trade  Value of trade 
 RM %  RM % 
      
Kenanga Investment Bank Berhad 44,434,448 48.21  18,762,629 49.76 
CIMB Bank Berhad 24,819,507 26.93  - - 
AmIslamic Bank Berhad 9,977,197 10.82  - - 
Maybank Berhad 7,985,732 8.66  18,947,007 50.24 
Ambank Berhad 4,956,993 5.38  - - 

            
 92,173,877 100.00  37,709,636 100.00       

 
18. RELATED PARTY DISCLOSURES 

 
18.1 Identities of related parties:- 

 
(a) The Fund has related party relationships with its Manager, Astute Fund Management 

Berhad (formerly known as Apex Investment Services Berhad) and Trustee, Maybank 
Trustees Berhad; and 

 
(b) The Fund also had related party relationships with:- 

 
(i) a corporate shareholder of the Manager;  
(ii) Companies in which a director of the Manager holds position as director  
(iii) Companies in which a director of the Manager is a shareholder 

  
18.2   In addition to the balances detailed elsewhere in the financial statements, the Fund carried 

out the following transactions with the related parties during the financial period:-  
 

 31.12.2022  31.12.2021 
 RM  RM 
Astute Fund Management Berhad:    
(formerly known as Apex Investment Services Berhad)    
- Management fee 32,085  29,659 
    

Maybank Trustees Berhad:    
- Trustee fee 8,021  7,415 
    

 
 

 31.12.2022  31.12.2021 
 Units RM  Units RM 
      
Purchase of units in the Fund by      
-Corporate shareholder of the Manager 1,967,987 750,000  - - 
-Company connected to the Director of 

the Manager 14,771,723 5,600,000  13,663,068 5,050,000 

-Company connected to the shareholder 
of the Manager 

- -  
10,775,862 4,000,000 
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18.  RELATED PARTY DISCLOSURES (CONT’D) 
 
18.2 In addition to the balances detailed elsewhere in the financial statements, the Fund carried out 

the following transactions with the related parties during the financial period:-  (Cont’d) 
 

 
 31.12.2022  31.12.2021 

 Units RM  Units RM 
      
Disposal of units in the Fund by      
-Corporate shareholder of the 

Manager   1,587,301 600,000 
 - - 

-Company connected to the 
Director of the Manager - - 

 
955,800     350,587 

-Company connected to the 
Shareholder of the Manager - - 

 
48,622,662 18,000,000 

      

 
 
The Companies connected to the Manager are legal and beneficial owner of the units. 
 

 
 

18.3  Units of the Fund at market value held by related parties at the end of reporting period are as 
follows: 

 
 

 31.12.2022  31.12.2021 
 Units RM  Units RM 
      
- Companies connected to 

Directors of the Manager 21,515,377 8,257,602  19,236,787 7,196,482 
- Company connected to the 

Shareholder of the Manager 11,150,203 4,279,448  11,150,203 4,171,291 
- Corporate shareholder of the 

Manager 3,728,160 1,430,868  3,347,474 1,252,290 
      

 
 

19. FINANCIAL INSTRUMENTS 
 
The Fund’s activities are exposed to a variety of market risk (including foreign currency risk, interest rate 
risk and equity price risk), credit risk and liquidity risk. The Fund’s overall financial risk management 
policy focuses on the unpredictability of financial markets and seeks to minimise potential adverse 
effects on the Fund’s financial performance. 
 
19.1 FINANCIAL RISK MANAGEMENT POLICIES 

 
The policies in respect of the major areas of treasury activity are as follows:- 
 
(a) Foreign Currency Risk 

 
The Fund does not have any transactions or balances denominated in foreign currencies and 
hence is not exposed to foreign currency risk. 
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19. FINANCIAL INSTRUMENTS (CONT’D) 
 
19.1 FINANCIAL RISK MANAGEMENT POLICIES (CONT’D) 

 
(b) Profit Rate Risk 

 
Cash and other fixed income securities are particularly sensitive to movements in profit 
rates. When profit rate rises, the return on cash and the value of fixed income securities will 
rise whilst it will be vice versa if there is a fall, thus affecting the NAV of the Fund. 
 
The Fund’s fixed deposits with licensed banks are carried at amortised cost. Therefore, they 
are not subject to profit rate risk as defined in MFRS 7 since neither the carrying amounts 
nor the future cash flows will fluctuate because of a change in market interest rates. 
 
The Fund’s deposits with a financial institution are usually rolled-over on a daily/monthly 
basis. 
 
It is the Fund’s policy not to enter into interest rate swap arrangements. 
 
Profit risk sensitivity 
 
Profit rate risk sensitivity is not presented as a reasonable possible change in profit rates will 
not have a significant impact on the net income for the financial period. 
 
Profit rate risk exposure 
 
The following table analyses the Fund’s profit rate risk exposure. The Fund’s assets and 
liabilities are included at fair value and categorised by the earlier of contractual re-pricing or 
maturity dates. 

 
    Weighted  
    Average  
 

0-3 
Non-profit 

rate  
Effective 

Profit 
 months bearing Total Rate 
31.12.2022 RM RM RM % 
     
Financial Assets     
     
Shariah-compliant investments 18,796,834  18,796,834 4.27 
Shariah-based deposits with 

licensed financial institutions 16,199,635  16,199,635 3.26 
Other assets 131,016 530,151 661,167  
           35,127,485 530,157 35,657,636  
     
Financial Liability     
     
Other liabilities - 11,861 11,861 - 
          Total profit rate sensitivity gap 35,127,485 518,290 35,645,775  
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19. FINANCIAL INSTRUMENTS (CONT’D) 
 
19.1 FINANCIAL RISK MANAGEMENT POLICIES (CONT’D) 
 

(b) Profit Rate Risk (Cont’d) 
 
Profit Rate Risk Exposure (Cont’d) 
 
    Weighted  
    Average  
 

0-3 
Non-profit 

rate  
Effective 

Profit 
 months bearing Total Rate 
31.12.2021 RM RM RM % 
     
Financial Assets     
     
Shariah-compliant investments 5,926,464 - 5,926,464 4.47 
Shariah-based deposits with 

licensed financial institutions 21,674,869 - 21,674,869 1.81 
Other assets   53,516 33,615 87,131 - 
           27,654,849 33,615 27,688,464  
     
Financial Liability     
     
Other liabilities - 9,167 9,167 - 
          Total profit rate sensitivity gap 27,654,849 24,448 27,679,297  
      

(c) Particular Stock Risk 
 
The Fund does not have any quoted investments and hence is not exposed to equity price risk. 
 

(d) Liquidity and Cash Flow Risks 
 
Liquidity and cash flow risks refer to the ease to convert investments into cash without 
significantly incurring loss in value. Stocks issued by smaller companies will face a greater 
chance of liquidity risk as compared to stocks issued by larger companies. When investing in 
stocks of smaller companies, the historical volume traded would be analysed to minimise 
the liquidity risk. 
 

(e) Fund Manager’s Risk 
 
The performance of the Fund is also influenced by the expertise of the Fund Manager. The 
investment committee will oversee the activities and performance of the Fund Manager. There 
is also the risk that the Fund Manager does not adhere to the investment mandate of the Fund. 
The investment committee and the compliance unit hold primary functions to ensure that the 
Fund’s investment strategy and mandate are adhered to. A compliance checklist and 
investment performance report shall be presented for review during the investment committee 
meeting. 
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19. FINANCIAL INSTRUMENTS (CONT’D) 
 
19.1 FINANCIAL RISK MANAGEMENT POLICIES (CONT’D) 
 

(f) Credit Risk 
 
The Fund has no exposure to credit risk, or the risk of counterparties defaulting, other than 
sundry receivables. 
 
Credit Risk Concentration Profile 
 
The Fund does not have any major concentration of credit risk related to any individual 
customer or counterparty. 
 
Exposure to Credit Risk 
 
As the Fund does not hold any collateral, the maximum exposure to credit risk is 
represented by the carrying amount of the financial assets as at the end of the reporting 
period. 
 
Assessment of Impairment Losses 
 
At each reporting date, the Fund assesses whether any of the financial assets at amortised 
cost, contract assets are credit impaired. 
 
The gross carrying amounts of financial assets are written off when there is no reasonable 
expectation of recovery (i.e. the debtor does not have assets or sources of income to 
generate sufficient cash flows to repay the debt) despite the fact that they are still subject to 
enforcement activities. 
 
Receivables 
 
The Fund applies the simplified approach to measuring expected credit losses which uses a 
lifetime expected loss allowance for all receivables. 
 
The expected loss rates are based on the payment profiles of sales over a period of 12 
months from the measurement date and the corresponding historical credit losses 
experienced within this period. The historical loss rates are adjusted to reflect current and 
forward-looking information on macroeconomic factors affecting the ability of the 
customers to settle their debts. 
 
The information about the exposure to credit risk and the loss allowances calculated under 
MFRS 9 for receivables is summarised below:- 
 
 Gross Individual Collective Carrying 
 Amount Impairment Impairment Amount 
 RM RM RM RM 
31.12.2022     
     
Current (not past due) 131,016 - - 131,016 
     

     
31.12.2021     
     
Current (not past due) 53,516 - - 53,516 
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19. FINANCIAL INSTRUMENTS (CONT’D) 
 
19.1 FINANCIAL RISK MANAGEMENT POLICIES (CONT’D) 

 
(f) Credit Risk (Cont’d) 

 
Deposits with Licensed Financial Institutions and Cash at Bank 
  
The Fund considers the bank and financial institutions have low credit risks. In addition, 
some of the bank balances are insured by Government agencies. Therefore, the Fund is of 
the view that the loss allowance is immaterial and hence, it is not provided for.  
 

(g) Shariah Specific Risk 
 
The risk that the investments do not conform to the principle of Shariah may result in those 
investments being not Shariah compliant. Should the situation arise, necessary steps shall be 
taken to dispose of such investments in accordance with the rules of divestment of non 
Shariah-compliant investments. If this occurs, the Fund could suffer losses from the disposal 
and thus, adversely affecting the value of the Fund. 
 

19.2 CAPITAL RISK MANAGEMENT 
 
The Manager of the Fund manages the capital of the Fund by maintaining an optimal capital 
structure so as to support its businesses and maximise unitholders value. To achieve this objective, 
the Manager may make adjustments to the capital structure in view of changes in economic 
conditions, such as adjusting the amount of dividend payment, returning of capital to unitholders or 
undertake a unit splitting exercise to lower the value per unit of the Fund, thus the units become 
more affordable to raise more funds. 
 

19.3 CLASSIFICATION OF FINANCIAL INSTRUMENTS 
 
 31.12.2022  31.12.2021 
 RM  RM 
    
Financial Assets    
    
Mandatorily at FVPL    
Shariah-compliant investments 18,796,834  5,926,464 
    

    
Amortised Cost    
Shariah-based deposits with financial institutions 16,199,635  21,674,869 
Sundry receivables 131,016  53,516 
Cash at bank 530,151  33,615 
        
 16,860,802  21,762,000 
    
    
Financial Liability    
    
Amortised Cost    
Sundry payables and accruals 4,936  2,633 
Amount owing to Manager 5,540  5,227 
Amount owing to Trustee 1,385  1,307 
        
 11,861  9,167     



 

Astute Dana Al-Kanz (formerly known as Apex Dana Al-Kanz) 
 33 

19. FINANCIAL INSTRUMENTS (CONT’D) 
 
19.4  GAINS AND LOSSES ARISING FROM FINANCIAL INSTRUMENTS  

 
 31.12.2022  31.12.2021 
 RM  RM 

Financial Assets    
    Mandatorily at FVPL    
Net gain recognised in profit or loss 299,080  153,288 
    

    
Loans and Receivables Financial Assets    
Gain recognised in profit or loss 214,892  196,416     

 
19.5 FAIR VALUE INFORMATION 

 
Other than those disclosed below, the fair values of the financial assets and financial liabilities 
maturing within the next 12 months approximated their carrying amounts due to the relatively 
short-term maturity of the financial instruments. The fair value of the following financial asset is 
included in level 2 of the fair value hierarchy:- 
 
 Fair Value Financial Instruments Total  
 At Fair Value Fair Carrying 
 Level 1 Level 2 Level 

3 
Value Amount 

31.12.2022 RM RM RM RM RM 
      
Financial Asset:-      
Shariah-compliant investments  18,796,834  18,796,834 18,796,834 
      

      
31.12.2021      
      
Financial Asset:-      
Shariah-compliant investments - 5,926,464 - 5,926,464 5,926,464 
      

 
In regard to financial instruments carried at fair value, there were no transfer between level 1 and 
level 2 during the financial period. 
 

. 
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