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RHB Mudharabah Fund 

To provide a balanced mixed of income and potential for capital growth by investing in stocks listed

on the Bursa Securities or on other stock exchanges, unlisted stocks and lslamic debt securities

and other non-interest bearing assets acceptable under principles of Shariah. The Fund's activities

shall be conducted strictly in accordance with the requirements of the Shariah principles and shall

be monitored by the Shariah Committee of the Fund.

FUND OBJECTIVE INVESTMENT STYLE
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FUND MANAGER

The designated fund manager for the Fund is En. Azlan Hussin. En. Azlan Hussin has more than 12 years of

experience in fund management. He started his career with SBB Asset Management (SBBAM) as an

Investment Analyst and he was later promoted to Vice President of Investments managing a portfolio ranging

from unit trust, corporate and government agencies to insurance companies. During his tenure in SBBAM, En.

Azlan Hussin was the fund manager responsible for the portfolio of a major statutory body. Subsequently, he

left SBBAM to join AmanahRaya-JMF Asset Management as a General Manager for Equity Investment where

he managed portfolios worth RM 1 billion ranging from trust funds, state government funds and corporate

funds. At AmanahRaya-JMF Asset Management, he also assisted in the drafting the overall investment

policies and guidelines for Amanah Raya Berhad.

He graduated with BA (Hons.) in Accounting and Finance from the South Bank University, London and later

obtained his ACCA from Emile Woolf College, London.

This document has been prepared by RHB Investment Management Sdn. Bhd. It is not intended to be an offer or invitation to subscribe or purchase of securities. The information contained herein has been obtained from

sources believed in good faith to be reliable, however, no guarantee is given in its accuracy or completeness. Past performance of the funds is not an indicationof future performance and prices may go down as well as up and

you may not get back to the original cost incurred for the investment. Investment in unit trust funds is neither a deposit nor guaranteed by us.

 

A copy of the Master Prospectus dated 1 July 2010 and the first supplemental master prospectus dated 15 October 2010 have been registered with the Securities Commission, who takes no responsibility for its contents.

Investors are advised to read and understand the content of the prospectuses before investing in unit trust funds. Investors should also consider the fees and charges involved before investing in the fund. Investors should rely

on their own evaluation to assess the merits and risks of the investment. In considering the investment, investors who are in doubt on the action to be taken should consult professional advice.

Based on the fund's portfolio returns as at 15 March 2011, the Volatility Factor (VF) for this fund is 9.1 and is classified as "Low" (source: Lipper). "Low" includes funds with VF that are above 4.3 but not more than 11.8 (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.

BENCHMARK                                            %

FTSE BM Shariah Index                         50

Maybank’s 12 Months General              50

Investment Account Rate 

Just like in January 2011, March was again a volatile month for the FBMS and other regional

equity indices. However, this time it was the second half that turned out better as investors

shrugged off the growing political upheavals in the Middle East and North African (MENA)

countries and the devastating earthquake and tsunami hit Japan’s east coast, the country’s

worst postwar disaster. The FBMS reached a low of 9,879 points in mid-March before staging a

rebound to close the month up 3.71% at 10,373 points. 

The month was not short of political news, with the announcement of the polling date for the

Sarawak state election on 16 April, and two by-elections in Merlimau and Kerdau, which saw the

incumbent government winning by larger majorities. On the corporate front, UAE-based Abu

Dhabi Commercial Bank announced it is looking to dispose its 25% stake in RHB Capital while

MRCB-Ekovest JV was appointed the project delivery partner for the River of Life rehabilitation

project for the Klang River. The first anniversary of the Government Transformation Programme

was celebrated with a total of 60 projects already announced under the ETP.  

For the month, Government Islamic Securities (GII) weakened especially along the belly curves.

The 5-year benchmark posted stronger selling pressure as yields surged 9bps MoM to 3.66%.

The 3- and 10-year benchmark yields surged by 2bps and 13bps MoM to close at 3.50% and

4.13% respectively. 

The recovery trend in the global economy continues to stay on track, despite hiccups along the

way. Locally, we are positive on the market for 2011. The supporting factors include a still-ample

liquidity environment, expectations of more corporate exercises and M&As on a backdrop of

stocks with still palatable valuations and still-low foreign shareholding.

The Fund will maintain a robust equity exposure for the equities portion, but will also manage

risks accordingly in-line with the volatilities. We will keep equity allocation to near the maximum

allowable limit. 

On the Islamic financing instruments, the current exposure in sukuk will be maintained as it

provides a steady income stream to the Fund while partly acting as a hedge against any adverse

movements in the equity market.

3 Years Basis 

As at 31 March 2011



FUND INFORMATION

Launch date 9 May 1996

Fund cateogry (Lipper) Balanced (Islamic)

Fund type Capital Growth and Income

Fund Size in RM RM27.71 million

Launch price RM1.00

Initial investment RM1,000

Subsequent investment RM100

Sales charge Up to 6.00% of the NAV per Unit

Annual management fee Up to 1.50% p.a. of NAV

Exit fees None

Annual expense ratio as at 28/02/2010 1.64*

EPF investment scheme Yes

Specific risk

* MANAGEMENT EXPENSE RATIO AS PER LATEST AUDITED ANNUAL REPORT. 

RISK AS AT 31 MARCH 2011

3-Year Annualized Volatility 2.47

3-Year Annualized Sharpe Ratio 0.19

HSBC Risk Classification 2

FUNDS NAV AS AT 31 MARCH 2011

52-Week High 0.9047

52-Week Low 0.7293

TRAILING RETURNS 3 MTH 6 MTH 1 YR 2 YR 3 YR 5 YR

Absolute Returns To 

Date (%)
2.10 8.92 13.78 43.65 28.64 61.82

Annualized Returns 

To Date (%)
8.68 18.63 13.78 19.85 8.76 10.11

PERFORMANCE FIGURES ARE BASED ON BID-TO-BID PRICES, DIVIDENDS RE-INVESTED IN MYR

CALENDAR YEAR RETURNS 2006 2007 2008 2009 2010

RHB Mudharabah Fund (%) 8.97 29.14 -18.95 22.76 15.82

Benchmark (%) 15.64 27.66 -27.33 23.12 11.85

PERFORMANCE FIGURES ARE BASED ON BID-TO-BID PRICES, DIVIDENDS RE-INVESTED IN MYR

TOP HOLDINGS AS AT 31 MARCH 2011

Bonds

2.00% WCT Engineering Bhd 26-03-2013 AA(ID) 

5.16% Alam Maritim Resources Berhad 06-07-2015 AA3(ID) 

3.500% Sykt Pengeluar Air Sg. S'gor S/B 19-07-2011 AA2(ID) 

5.883% Malakoff Corporation Berhad 30-04-2014

4.350% Putrajaya Holdings Sdn Bhd 05-10-2020

TOP 5 BOND HOLDINGS % OF NAV

Equities

Sapuracrest Petroleum Bhd

Ranhill Berhad

Kencana Petroleum Bhd

MY.EG Bhd 

Petra Perdana Bhd 

TOP 5 EQUITIES HOLDINGS % OF NAV

No of Holdings 29

Source

- RHB Investment Management

- Lipper Hindsight

April 2011

**3-YEAR VOLATILITY AND SHARPE RATIO FIGURES ARE BASED ON BID PRICES, ADJUSTED FOR 

DIVIDENDS RE-INVESTED AND IN MYD.

Subject to Stock market, Liquidity, Issuer, 

Interest rate, Credit/Default, Shariah 

specific Risk

% OF FUND

7.39

7.07

3.76

3.79

31.53

21.87

9.70

3.61

5.43

4.45

4.40

3.81

CHART 1: HISTORICAL PRICE FUND OVER THE LAST 15 

YEARS

May 1996 to March 2011 NAV-NAV prices & assuming reinvestment of

distribution into the Fund, gross investment based in RM. The value of units

may go down as well as up. Past performance is not indicative of future

results.

CHART 2: PERFORMANCE OF FUND 

November 2002 to March 2011 NAV-NAV prices & assuming reinvestment

of distribution into the Fund, gross investment based in RM. The value of

units may go down as well as up. Past performance is not indicative of

future results.

SECTOR ALLOCATION AS AT 31 MARCH 2011 

* As percentage of NAV. Please note that asset exposure for the Fund is

subject for frequent change on a daily basis.
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RHB Mudharabah Fund

FTSE BM Emas Shariah (50%)+Maybank's 12 Months

General Investment Account Rate (50%)

Cash

7.95%

Bonds

34.25%

Rights Issue

0.48%
Plantations

5.39%

Properties

4.87%

Infrastructure

3.59%

Trading / 

Services

31.84%

Construction

8.97%

Industrial 

Products

2.66%


