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INVESTORS’ LETTER 
 
Dear Valued Investor, 
 
Greetings from Principal Asset Management Berhad (“Principal Malaysia”) and thank you for investing 
with us! 
 
We are pleased to bring you a copy of the Quarterly Fund Report of the Principal Sustainable Dynamic 
Bond Fund for the financial period ended 28 February 2026. You may also download this report from 
our website at www.principal.com.my. 
 
We’re truly grateful to share that we’ve recently been recognised with 8 awards at the LSEG Lipper 
Fund Awards 2026. We’re also honoured to receive accolades at the Asia Asset Management Best of 
the Best Awards 2026 under the Malaysia Country Awards, including Fund Launch of the Year for our 
Signature Dynamic Income Fund (“SDIF”) and Best Retail Asset Manager. 
 
We remain humbled by the recognition we've earned over the years. Principal Malaysia has been 
honoured with a collection of awards spanning fund performance, asset management, Environmental, 
Social, Governance (“ESG”) leadership, and digital innovation. Each reflects our commitment to serving 
you with integrity and innovation. Learn more: https://www.principal.com.my/en/awards-recognition/my. 
 
Digital innovation is central to our strategy, as we use data and technology to develop the right solutions 
for you. We will continue to advance our digital capabilities to provide easy access to your investment 
portfolio and enable you to carry out transactions seamlessly. Please continue to check out our website, 
like our Facebook page (@PrincipalMalaysia), follow us on our Instagram account 
(@principalmalaysia), and LinkedIn page (Principal Malaysia) for the latest updates, market insights and 
investment articles. 
 
We appreciate your continuous support and the trust you place in us.  
 
Yours faithfully, 
for Principal Asset Management Berhad 
 
 
Munirah Khairuddin 
Chief Executive Officer & Head of Principal Asset Management Berhad (Group of Companies), 
and Managing Director Strategic Distribution & Institutional Client Relations 
(Southeast Asia & Global Shariah) 
Non-Independent Executive Director 
 
 
 
 
 
 
 

http://www.principal.com.my/
https://www.principal.com.my/en/awards-recognition/my
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MANAGER’S REPORT 
 

FUND OBJECTIVE AND POLICY 
 

What is the investment objective of the Fund? 
The Fund aims to achieve capital appreciation and regular income through investments in a portfolio of 
primarily debt instruments in Malaysia with allowable exposure in global markets. 
 

Has the Fund achieved its objective? 
The Fund is in line with its stated objectives to achieve capital appreciation and income through 
investments in a portfolio of primarily debt instruments in Malaysia and allowable exposure in global 
markets. 
 

What are the Fund investment policy and principal investment strategy? 
The Fund will be managed with the aim of achieving capital appreciation and regular income through 
investments in a portfolio of primarily debt instruments in Malaysia with exposure in global markets. The 
Fund will invest at least 60% of its NAV in debt instruments and the remaining of the NAV of the Fund 
will invest in liquid assets for liquidity purposes. The Fund’s investment in debt instruments will generally 
be restricted to instruments rated at least a minimum credit rating of “BBB-” by S&P or its equivalent 
rating by other international rating agencies and/or at least “A3” by RAM or equivalent rating by MARC 
or by local rating agency(ies) of the country (“Investment Grade”). Nonetheless, up to 50% of the Fund’s 
Net Asset Value (“NAV”) may be invested in non-investment grade and/or unrated debt instruments. The 
Fund may also opt to seek investment exposure via Collective Investment Scheme (“CIS”) that is in line 
with the Fund’s objective. 
 

The asset allocation strategy for the Fund is as follows: 
 

-  At least 60% of the Fund’s NAV will be invested in debt instruments, out of which: 
-  up to 100% of the Fund’s NAV may be invested in Investment Grade debt instruments 
-  up to 30%% of the Fund’s NAV may be invested in debt instruments issued by governments with 

sovereign rating of at least Investment Grade; and 
-  up to 50% of the Fund’s NAV may be invested in unrated and/or non-investment grade debt  

instruments; 
 

The Fund will focus its investment in Malaysia with allowable global exposure. The Fund may invest up 
to 50% of its NAV outside of Malaysia. When deemed necessary, we may also utilise derivative 
instruments such as foreign exchange forward contracts or foreign exchange swap to hedge the 
portfolio. 
 

As the Fund is a qualified environmental sustainable and responsible investment fund, at least twothirds 
(2/3) of the Fund’s NAV (‘‘Threshold’’) will be investments that are subject to the ESG integration* 
approach which involves the analysis of material factors in our investment decisions, including 
fundamental and ESG factors such as the selection, retention, and realisation of the Fund’s investments. 
Companies are assessed against relevant and material ESG risks which may include but are not limited 
to climate change and corporate governance. We do not seek to exclude companies which are ranked 
relatively low in an ESG assessment, rather we see this as an opportunity to engage these companies 
and advocate adoption of best practices for further improvement. However, companies that do not 
improve or demonstrate a commitment to improve after engagement exercises may be excluded from 
further investment or we may dispose of the investment within three (3) months from the date of breach. 
We may engage companies in any area of ESG concern, as our understanding of each company is 
constantly informed by ongoing developments in the company/industry. In our investment process of 
ESG integration, it is not necessary to dispose of the investment even if the company does not 
demonstrate a commitment to improve on a particular ESG issue if it is not deemed as material. Effecting 
change on a company as a minority shareholder would also take time. The appropriate 
timeframereferred to three (3) months from the date of breach here would be subject to recommendation 
by the analyst covering the security, and the decision by the portfolio manager. 
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FUND OBJECTIVE AND POLICY (CONTINUED) 
 
*ESG integration refers to the process of incorporating ESG issues into our investment analysis and 
decision-making processes and may include practices of engagement and active ownership. 
 
As part of ESG integration, we overlay ESG analysis into the fundamental research process, where a 
wide range of ESG factors are considered, including a company's relationships with each of its 
stakeholders, such as shareholders, customers, suppliers and their supply chains, their communities, 
and the environment. The applicable ESG characteristics will depend on the sector from which the stock 
originates and so will vary from stock to stock. The final outcome of the analysis is to assign either a 
low, medium or high sustainability risk and an improving, stable or deteriorating sustainability trend. The 
analyst will document the assessment and discussion in the research platform or via email. Companies 
ranked relatively low in an ESG assessment means that they are determined to have ‘‘high’’ level of 
sustainability risk, based on our sustainability risk framework. The investment team integrates its own 
research and data with the research and ratings provided by a third-party provider being MSCI to 
achieve consistency and comprehensiveness when making evaluations. 
 
Base Currency 
Malaysian Ringgit (“MYR”) 
 
Fund category/type 
Wholesale Fund (Bond) Growth / Income 
 
When was the Fund launched? 

Name of Class Launch Date 

Class USD Hedged (“Class USD-H”) 13 December 2021 

Class SGD-Hedged (“Class SGD-H”) 13 December 2021 

Class MYR  13 December 2021 

 
What was the size of the Fund as at 28 February 2026? 
RM7.12 million (6.55 million units) 
 
What is the Fund’s benchmark? 
BNM’s Overnight Policy Rate (“OPR”) + 1.5% per annum 
 
Note: The Fund’s benchmark for performance comparison purpose only. The Information on the benchmark can be obtained 
from www.bnm.gov.my. 
 

What is the Fund distribution policy?    
Depending on the level of income (if any) the Fund generates, the Fund aims to distribute part or all of 
its distributable income on a quarterly basis. 
 
What was the net income distribution for the period from 1 December 2025 to 28 February 2026? 
The Fund distributed a total net income of RM0.13 million made for the financial period from 1 December 
2025 to 28 February 2026. 
 
Breakdown of distribution were as follows: 
 

   28.02.2026    28.02.2025 
 RM %  RM % 

Source of distribution  
   

Distribution out of current period's income 131,409 100.00  - - 
Distribution out of prior period's 

income/capital - -  - - 

Total 131,409 100.00  - - 
 
 
 
 
 

http://www.bnm.gov.my/
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FUND OBJECTIVE AND POLICY (CONTINUED) 
 

Breakdown of distribution were as follows: (continued) 
 

The Fund’s NAV per unit before and after distribution were as follows: 
 

Date 
NAV per unit 

(before distribution)  
NAV per unit 

(after distribution) 

 RM  RM 

Distribution on 18 December 2025    

 - Class MYR 1.0298  1.0193 

 - Class USD- H 4.6226  4.5969 
 

PERFORMANCE DATA 
 

Details of portfolio composition of the Fund for the last three unaudited financial periods were as follows: 
 

  28.02.2026  28.02.2025  29.02.2024 
 %  %  % 
      

Unquoted fixed income securities 91.03  89.36  67.47 

Cash and other assets 9.30  10.80  36.78 

Liabilities (0.33)  (0.16)  (4.25) 

  100.00  100.00  100.00 
 

Performance details of the Fund for the last three unaudited financial periods are as follows: 
 

 28.02.2026  28.02.2025   29.02.2024  
NAV (RM Million)      
 - Class MYR 6.61  16.40  14.94 

 - Class SGD-H 0.00*  0.00*  0.00* 
 - Class USD- H 0.51  0.00*  0.00* 

Units in circulation (Million)      
 - Class MYR 6.44  15.69  14.71 
 - Class SGD-H 0.00*  0.00*  0.00* 
 - Class USD- H 0.11  0.00*  0.00* 

NAV per unit (RM)      
 - Class MYR 1.0273  1.0453  1.0156 
 - Class SGD-H 3.3150  3.4553  3.5887 
 - Class USD- H 4.4173  4.8255  4.8889 

 

Note: 0.00* denotes fair value/unit count less than 0.01 million 
 

 
01.12.2025  

to 28.02.2026 
 01.12.2024  

to 28.02.2025  
 01.12.2023 

to 29.02.2024  
Highest NAV per unit (RM)      
 - Class MYR 1.0298  1.0453  1.0156 

 - Class SGD-H 3.4232  3.4679  3.6247 
 - Class USD- H 4.6651  4.8383  4.9428 

Lowest NAV per unit (RM)      
 - Class MYR 1.0195  1.0351  1.0013 
 - Class SGD-H 3.3057  3.4679  3.6247 
 - Class USD- H 4.4081  4.8383  4.9428 

Total return (%)      
 - Class MYR 0.85  0.92  1.43 
 - Class SGD-H 0.40  0.71  1.94 
 - Class USD- H 1.07  1.11  1.77 

Capital growth (%)      
 - Class MYR (0.17)  0.92  1.43 
 - Class SGD-H 0.40  0.71  1.94 
 - Class USD- H 0.51  1.11  1.77 
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PERFORMANCE DATA (CONTINUED) 
 

Performance details of the Fund for the last three unaudited financial periods are as follows: (Continued) 
 

 
01.12.2025  

to 28.02.2026 
 01.12.2024  

to 28.02.2025  
 01.12.2023  

to 29.02.2024  
Income distribution (%)      
 - Class MYR 1.02  -  - 

 - Class SGD-H -  -  - 
 - Class USD- H 0.55  -  - 

 

Total Expense Ratio (“TER”) (%) ^ 0.17  0.17  0.17 

Portfolio Turnover Ratio (“PTR”) (times) # 0.23  0.11  0.24 
 

# The Fund’s PTR was higher at 0.23 times compared to 0.11 times in the same financial period last 
year.  

 

 28.02.2026 28.02.2025 
Gross/Net distribution per unit (sen)   
Distribution on 18 December 2025   
 - Class MYR 1.04 - 
 - Class USD- H 2.54 - 

 

 28.02.2026 28.02.2025 29.02.2024 
Since inception  

to 28.02.2023 
Annual total return % % % % 
 - Class MYR 4.46 2.92 1.83 (0.27) 

 - Class SGD-H 2.99 2.78 2.63 (0.82) 

 - Class USD- H 5.48 4.92 3.94 (0.77) 
     
(Launch date: 13 December 2021)    

 

Past performance is not necessarily indicative of future performance and that unit prices and investment returns may go down, 
as well as up. All performance figures for the financial period have been extracted from Lipper. 

 
MARKET REVIEW (1 DECEMBER 2025 TO 28 FEBRUARY 2026) 
 
At the final month of 2025, divergent policy rates action were in focus with the US Federal Reserve (the 
“Fed”) cutting another 25 basis points (“bps”) while European Central Bank *”ECB”) opted to maintain 
it’s policy rate amd Bank of Japan (“BOJ”) hike it’s policy rates. The Fed delivered another 25bps cut to 
funds target range bringing it to 3.50% to 3.75%, bringing the total amount of easing to 75bps for 2025.  
There were no changes to median dots and there was divergent views with three dissenting and nine 
voting in favor of the 25bp cut. However, in January 2025, the Fed voted to hold the policy rate steady 
at 3.50% to 3.75%, with Governor’s Waller and Miran dissenting in favor of a 25bp cut. The Federal 
Open Market Committee (“FOMC”) statement noted the expansion of economic activity at a solid pace 
and referenced low job gains but signs of stabilizing unemployment.  The Fed Chair Powell said risks to 
both employment and inflation had diminished but provided little guidance on the upcoming meeting 
decisions.  Meanwhile, President Trump nominated former Fed Governor Warsh for Fed Chair, replacing 
Chair Powell upon his term expiry on 15 May 2025 of this year. 
 
Domestically, Bank Negara Malaysia (“BNM”) kept the Overnight Policy Rate (“OPR”) unchanged at 
2.75% as widely expected on 22 January 2026. The statement signaled no rush for any policy tightening 
as inflation outlook remained stable with the central bank emphasizing downside risks on the back of 
geopolitical tensions albeit acknowledging a stronger baseline growth. Some of the economic data 
releases during the period were Malaysia’s advanced Gross Domestic Product (“GDP”) estimate for 
fourth quarter of 2025 (“4Q2025”) which showed growth accelerating to 5.7%, higher than consensus 
estimates with full year growth on the upper bound of Ministry of Finance (“MoF”) official target of 4.8%. 
(third quarter of 2025 (“3Q2025”): 5.2%) and Malaysia’s inflation at 1.6% year-on-year in December 
2025 (November 2025: 1.4%) driven mainly by higher personal care items, education and selected 
household-related costs. Headline inflation rose by 0.3% month-on-month driven by higher prices in 
information & communication and food & beverages. 
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FUND PERFORMANCE 

 
For the three month financial period under review ended February 2026, the Fund class MYR delivered 
a total return of 0.85% versus the benchmark return of 1.05%. 
 
Since inception 
 
CLASS MYR 
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Class MYR

BNM’s Overnight Policy Rate (OPR) + 1.5% 
per annum

 
3 months  

to 28.02.2026 
6 months  

to 28.02.2026 
1 year  

to 28.02.2026 
3 years  

to 28.02.2026 

Since 
inception 

to 28.02.2026 
 % % % % % 

Income Distribution      
  - Class MYR 1.02 2.09 6.34 6.34 6.34 
  - Class SGD-H - - - - - 
  - Class USD- H 0.55 0.55 0.55 0.55 0.55 
Capital Growth      
  - Class MYR (0.17) (0.77) (1.77) 2.96 2.68 
  - Class SGD-H 0.40 0.40 2.99 8.64 7.75 
  - Class USD- H 0.51 1.12 4.90 14.39 13.51 
Total Return      
  - Class MYR 0.85 1.30 4.46 9.48 9.19 
  - Class SGD-H 0.40 0.40 2.99 8.64 7.75 
  - Class USD- H 1.07 1.68 5.48 15.02 14.14 
Benchmark      
  - Class MYR 1.05 2.11 4.38 14.04 19.37 
  - Class SGD-H 1.05 2.11 4.38 14.04 19.37 
  - Class USD- H 1.05 2.11 4.38 14.04 19.37 
Average Total Return      
  - Class MYR 3.48 2.65 4.46 3.06 2.11 
  - Class SGD-H 1.63 0.81 2.99 2.80 1.79 
  - Class USD- H 4.41 3.42 5.48 4.77 3.19 
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FUND PERFORMANCE (CONTINUED) 
 
Since inception (continued) 
 
CLASS SGD-H 
 

 
CLASS USD-H 
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Class SGD-H

BNM’s Overnight Policy Rate (OPR) + 
1.5% per annum
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FUND PERFORMANCE (CONTINUED) 
 

Changes in NAV 
 

 
28.02.2026 30.11.2025 

Audited 
Changes 

% 

    
CLASS MYR 

NAV (RM Million) 6.61 12.66 (47.79) 

NAV/Unit (RM) 1.0273 1.0289 (0.16) 
 

CLASS SGD-H 

NAV (RM Million) 0.00* 0.00* - 

NAV/Unit (RM) 3.3150 3.4240 (3.18) 
 

CLASS USD-H 

NAV (RM Million) 0.51 0.53 (3.77) 

NAV/Unit (RM) 4.4173 4.6665 (5.34) 
 

Note: 0.00* denotes fair value less than 0.01 million. 
 

The Fund’s NAV for Class MYR was lower by nearly 47.79% at RM 6.61 million due to some redemption 
while the NAV per unit was slightly lower by 0.16% at  RM 1.0273. 
 

Performance data represents the combined income and capital return as a result of holding units in the Fund for the specified 
length of time, based on NAV to NAV price. The performance data assumes that all earnings from the Fund are reinvested and 
are net of management and trustee fees. Past performance is not reflective of future performance and income distributions are 
not guaranteed. Unit prices and income distributions, if any, may fall and rise. All performance figures for the financial period 
have been extracted from Lipper.  
 

PORTFOLIO STRUCTURE 
 
Asset allocation 
 

(% of NAV) 28.02.2026  
30.11.2025 

Audited 

Unquoted fixed income securities 91.03 96.88 

Cash and other assets 9.30 3.75 

Liabilities (0.33) (0.63) 

TOTAL 100.00 100.00 
 

During the financial period under review, the Fund were mostly invested in unquoted fixed income 
securities and with 9.30% in cash and other assets to cater for redemptions. 
 

MARKET OUTLOOK* 
 

We continued to see divergence in policy rates management in US and the other developed markets 
such as Europe and Japan which may translate to higher volatility especially on the back of fiscal 
expansion.  After months of speculation, President Donald Trump has finally made his choice for the next 
Fed Chair: Kevin Warsh, a former Fed governor who was considered a notable hawk during his previous 
stint on the Fed, though he has recently pivoted in a dovish direction.  In US, the Federal Reserve has 
paused after three consecutive rate cuts. Economic data has been clouded by government shutdown-
related disrumptions. Until greater clarity emerges, any additional signs of weakness in the labour market 
are likely to be required for Fed to resume cutting in the near term. 
 

Meanwhile, recent geopolitical tensions in Middle East have triggered a risk off sentiment with investors 
pricing in potential energy supply disruption, higher energy inflation and slower global growth. 
Domestically, rising global oil prices will result in greater government spending on fuel subsidies though 
the government has set RM1.99 per litre for the first 300 litres. Meanwhile, Prime Minister said the 
government would strive to maintain the RON95 petrol price under BUDI95 despite global market 
uncertainties following the escalation of the Middle East conflict. 
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MARKET OUTLOOK* (CONTINUED) 
 

* This market outlook does not constitute an offer, invitation, commitment, advice or recommendation to make a purchase of 
any investment. The information given in this article represents the views of Principal Asset Management Berhad (“Principal 
Malaysia”) or based on data obtained from sources believed to be reliable by Principal Malaysia. Whilst every care has been 
taken in preparing this, Principal Malaysia makes no guarantee, representation or warranty and is under no circumstances liable 
for any loss or damage caused by reliance on, any opinion, advice or statement made in this market outlook. 
 

INVESTMENT STRATEGY 
 

With the heightened geopolitical tensions and increased uncertainty, we maintain our preference on the 
credit segment with focus on high quality, domestic oriented credits with strong cashflow visibility and 
avoid companies which generate income from the conflict zones. In view of the strong credit supply, we 
aim to rebalance positions and move to new credits with yields which are reflective of the current market 
sentiment. 
 

SOFT COMMISSIONS AND REBATES 
 

Principal Asset Management Berhad (the “Manager”) and the Trustee will not retain any form of rebate 
or otherwise share in any commission with, any broker or dealer in consideration for directing dealings 
in the investments of the Principal Malaysia Funds (“Funds”). Accordingly, any rebates or shared 
commission will be directed to the account of the Fund. The Manager may retain goods and services 
(soft commission) provided by any broker or dealer if the following conditions are met:  
 

(a) the soft commission bring direct benefit or advantage to the management of the Fund and may 
include research and advisory related services; 

(b) any dealings with the broker or dealer is executed on terms which are the most favourable for the 
Funds; and  

(c) the availability of soft commissions is not the sole or primary purpose to perform or arrange 
transactions with such broker or dealer, and  the Manager will not enter into unnecessary trades in 
order to achieve a sufficient volume of transactions to qualify for soft commissions. 

 

During the financial period under review, the Manager and the Trustee did not receive any rebates from 
the brokers or dealers, but the Manager has retained soft commission in the form of goods and services 
such as financial wire services and stock quotations system incidental to investment management of the 
Funds. The Manager confirms that the goods and services received were for the benefit of the Fund, the 
trades were made on a best execution basis and there was no churning of trades. 
 

SECURITIES FINANCING TRANSACTIONS 
 

The Fund has not undertaken any securities lending or repurchase transactions during the financial 
period under review. 
 
STATE OF AFFAIR OF THE FUND 
 
There were no significant changes in the state of affairs of the Fund during the period and up to the date 
of Manager’s report, not otherwise disclosed in the financial statements. 
 

CIRCUMSTANCES THAT MATERIALLY AFFECT ANY INTEREST OF UNIT HOLDERS 
 

There were no circumstances that had materially affected the interest of the unit holders during the 
financial period under review. 
 

CROSS TRADE 
 

No cross-trade transactions have been carried out during the financial period under review. 
 
UNIT SPLIT 
 

No unit split exercise has been carried out during the financial period under review. 
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SRI REPORT TO THE UNITHOLDERS PRINCIPAL SUSTAINABLE DYNAMIC BOND FUND   
 
Principal Sustainable Dynamic Bond Fund (“Fund”) is a qualified SRI Fund under the Securities 
Commission Malaysia’s Guidelines on SRI Funds (“Guidelines”). 
 
In the opinion of the Manager, the Fund for the financial period under review, has complied with the 
Guidelines issued on 17 February 2023. 
 
The sustainability considerations that have been adopted in the SRI strategies employed as outlined in 
the table below: 
 

Strategy Description 

Negative or exclusionary screening The Fund excluded companies undertaking 
business activities or practices in gaming, 
alcohol, tobacco and other businesses regarded 
as vice in its investments. 

Sustainability themed investing The Fund may invest in companies that are 
undertaking steps and measures to re-invent its 
value chain to make the value chain more 
sustainable and in-line with environmental and 
social developments. 

Impact or community investing The Fund is searching to invest in companies that 
participate in solving social issues. 

Corporate engagement The Fund may engage with companies to further 
enhance the sustainable, responsible and 
governance practices of the companies. 

 

  Sustainability Aspect 
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Aeon Credit Service M Ser Bond (Br) 4.45% 
01/122028 ✓     

 

Ambank M Bhd Ser Mtn (Br) 4.10% 19/06/2031 ✓     

 
Ame Capital Sdn Bhd Ser Imtn 4.02 % 
18/04/2028 ✓     

 

Cimb Islamic Bank Bhd Ser Imtn (Br) 4.02% 
30/11/2028 ✓     

 

Gamuda Bhd 4.05% 27/03/2031 ✓     

 

Gamuda Bhd 4.26% 16/11/2029 ✓      

Gamuda Bhd 4.31% 20/06/2030 ✓      

Genm Capital Bhd  5.07% 05/05/2028 
✓     

 

Lbs Bina Group Bhd Ser Imtn 5.00% 23/01/2029 ✓     

 

Malayan Cement Bhd 5.05% 26/06/2028 ✓      

Malayan Cement Bhd Ser Imtn (Br) 5.07% 
11/12/2029 ✓     

 

Mmc Corp Bhd Ser Imtn 5.64% 27/04/2027 ✓      

Orkim Sdn Bhd Ser Imtn 4.32% 28/02/2030 ✓      

Point Zone Malaysia Ser Imtn (Br) 4.69% 
13/03/2030 ✓     

 

Ponsb Capital Bhd Ser Imtn (Br) 4.99% 
30/06/2027 ✓     

 

Sarawak Energy Bhd 4.19% 04/07/2030 ✓      
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SRI REPORT TO THE UNITHOLDERS PRINCIPAL PRINCIPAL SUSTAINABLE DYNAMIC BOND 
FUND (CONTINUED) 
 

  Sustainability Aspect 
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Sd Guthrie Bhd Ser Imtn 3.80% 09/11/2035 ✓      

Sime Darby Property Bhd Ser Imtn (Br) 4.28% 
21/08/2030 ✓     

 

SP Setia Berhad Ser Imtn (Br) 4.56% 21/06/2030 ✓      

SP Setia Berhad Ser Imtn (Br) 4.67% 20/04/2029 ✓      

Stm Lottery Sdn Bhd Ser Mtn 4.94% 28/06/2029 ✓      

Suria Klcc Sdn Bhd Ser Imtn 4.00% 29/06/2035 ✓      

Uem Olive Capital Bhd Ser Imtn 4.30% 
06/12/2028 ✓     

 

UOB Malaysia 4.01% 08/02/2034 ✓      

YTL Corporation Berhad 4.60% 23/06/2034  ✓      
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UNAUDITED STATEMENT OF COMPREHENSIVE INCOME 
FOR THE FINANCIAL PERIOD FROM 1 DECEMBER 2025 TO 28 FEBRUARY 2026 
 

 
01.12.2025     

to 28.02.2026  
01.12.2024     

to 28.02.2025 
 RM  RM 
    

INCOME/(LOSS)    
Interest income 127,155  164,525 
Net (loss)/gain on financial assets at fair value through profit or 

loss (8,728)  
 

21,420 
Net (loss)/gain on derivative assets at fair value through profit or 

loss (30,268)  7 
Net foreign exchange loss (2)  (12,413) 

 88,157  173,539 

    
EXPENSES    
Management fee 15,117  20,262 
Trustee fee 907  1,215 
Audit fee 1,879  4,188 
Tax agent's fee 1,559  2,183 
Other expenses 1,453  169 

 20,915  28,017 

    
PROFIT BEFORE DISTRIBUTION AND TAXATION 67,242  145,522 

    
Distribution:    
  - Class MYR 128,500  - 
  - Class USD-H 2,909  - 

 131,409  - 

    
(LOSS)/PROFIT BEFORE TAXATION (64,167)  145,522 
    
Taxation -  - 

    
(LOSS)/PROFIT AFTER TAXATION, REPRESENTING TOTAL 

COMPREHENSIVE (LOSS)/INCOME FOR THE FINANCIAL 
PERIOD (64,167)  145,522 

    
(Loss)/profit after taxation is made up as follows:    
Realised amount 23,322  26,289 
Unrealised amount (87,489)  119,233 

 (64,167)  145,522 
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UNAUDITED STATEMENT OF FINANCIAL POSITION 
AS AT 28 FEBRUARY 2026 
 

  
28.02.2026 

 
30.11.2025  

Audited 

  RM  RM 

ASSETS     

Cash and cash equivalents  662,555  494,958 

Financial assets at fair value through profit or loss  6,484,130  12,787,789 

TOTAL ASSETS  7,146,685  13,282,747 

     

LIABILITIES     

Derivative liability at fair value through profit or loss  3,329  4,126 

Amount due to manager  -  53,804 

Accrued management fee  3,658  5,463 

Amount due to Trustee   219  328 

Other payables and accruals  16,189  18,964 

TOTAL LIABILITIES (EXCLUDING NET ASSETS 
  ATTRIBUTABLE TO UNIT HOLDERS)  23,395  82,685 

     

NET ASSET VALUE OF THE FUND  7,123,290  13,200,062 

     

NET ASSETS ATTRIBUTABLE TO UNIT HOLDERS  7,123,290  13,200,062 

     

REPRESENTED BY:     

     

FAIR VALUE OF OUTSTANDING UNITS (RM)     

  - Class MYR  6,612,076  12,662,876 

  - Class USD-H  3,315  3,423 

  - Class MYR  507,899  533,763 

  7,123,290  13,200,062 

NUMBER OF UNITS IN CIRCULATION (UNITS)     

  - Class MYR  6,436,665  12,307,241 

  - Class USD-H  1,000  1,000 

  - Class MYR  114,980  114,382 

  6,552,645  12,422,623 

     

NET ASSET VALUE PER UNIT (RM)     

  - Class MYR  1.0273  1.0289 

  - Class USD-H  3.3150  3.4240 

  - Class MYR  4.4173  4.6665 

     
NET ASSET VALUE PER UNIT IN RESPECTIVE  
  CURRENCIES     

  - Class MYR  RM1.0273  RM1.0289 

  - Class USD-H  SGD1.0778  SGD1.0735 

  - Class MYR  USD1.1356  USD1.1296 
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UNAUDITED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNIT HOLDERS 
FOR THE FINANCIAL PERIOD FROM 1 DECEMBER 2025 TO 28 FEBRUARY 2026 
   

 
01.12.2025     

to 28.02.2026 
 01.12.2024     

to 28.02.2025 

 RM  RM 

    
NET ASSETS ATTRIBUTABLE TO UNIT HOLDERS AT 

THE BEGINNING OF THE FINANCIAL PERIOD 13,200,062  16,574,147 

    
Movement due to units created and cancelled during the 

financial period:    

    

Creation of units from applications    

 -  Class MYR 494,658  - 

    

Creation of units from distributions    

 -  Class MYR 121,851  - 

 -  Class USD-H 2,909  - 

 124,760  - 

    

Cancellation of units from applications    

 -  Class MYR (6,631,863)  (307,513) 

 -  Class USD-H (160)  - 

 (6,632,023)  (307,513) 

    

    

Total comprehensive (loss)/income for the financial period (64,167)  145,522 

    
NET ASSETS ATTRIBUTABLE TO UNIT HOLDERS AT 

THE END OF THE FINANCIAL PERIOD 7,123,290  16,412,156 
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UNAUDITED STATEMENT OF CASH FLOWS  
FOR THE FINANCIAL PERIOD FROM 1 DECEMBER 2025 TO 28 FEBRUARY 2026 
 

 
01.12.2025     

to 28.02.2026 
 01.12.2024     

to 28.02.2025 

 RM  RM 

    

CASH FLOWS FROM OPERATING ACTIVITIES    

Purchase of unquoted fixed income securities  -  (1,130,108) 

Proceeds from disposal of unquoted fixed income securities  5,591,467  2,416,798 
Proceeds from redemption of unquoted fixed income quoted 

securities 600,000  - 

Dividend received -  (21) 

Interest received 127,155  164,452 

Management fee paid (16,922)  (20,761) 

Trustee fee paid (1,016)  (1,245) 

Management fee rebate received -  (4) 

Payments of other fees and expenses (7,666)  (169) 

Net realised loss on forward foreign currency contracts (31,065)  (506,600) 

Payment on other foreign exchange loss -  (3,666) 

Net cash generated from operating activities 6,261,953  918,676 

    

CASH FLOWS FROM FINANCING ACTIVITIES    

Proceeds from creation of units 494,658  - 

Payments for cancellation of units (6,685,827)  (307,513) 

Distribution paid (6,649)  - 

Net cash used in financing activities (6,197,818)  (307,513) 

    

Net increase in cash and cash equivalents 64,135  611,163 

Effect of foreign exchange differences 103,462  73,503 
Cash and cash equivalents at the beginning of the financial 

period 494,958  582,159 

Cash and cash equivalents at the end of the financial period 662,555  1,266,825 

    
 
Cash and cash equivalents comprised:    
Deposits with licensed financial institutions 656,106  1,246,000 
Bank balances 6,449  20,825 

Cash and cash equivalents at the end of the financial period 662,555  1,266,825 
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DIRECTORY 
 
Head Office of the Manager 
Principal Asset Management Berhad (Company No.: 199401018399 (304078-K)) 
Level 32, Exchange 106, 
Lingkaran TRX,  
55188 Tun Razak Exchange, Kuala Lumpur, MALAYSIA. 
Tel: (03) 8680 8000 
 
Website 
www.principal.com  
 
E-mail address 
myservice@principal.com 
 
Customer Care Centre 
(03) 7723 7260 
 
Chat with us via WhatsApp 
(6016) 299 9792 
 
Trustee for the Principal Sustainable Dynamic Bond Fund 
HSBC (Malaysia) Trustee Berhad (Company No.: 193701000084 (1281-T)) 
19th Floor, Menara IQ, Lingkaran TRX, 
55188 Tun Razak Exchange, Kuala Lumpur, MALAYSIA. 
Tel: (03) 2075 7800 
Fax: (03) 8894 2611 
 
 
 
 
 
 
 
 
 

http://www.principal.com.my/
mailto:myservice@principal.com.my


Principal Asset Management Berhad
199401018399 (304078-K)

 
 

Enquiries: 

Customer Care Centre 
(603)7723 7260

Chat with us via WhatsApp
(6016)299 9792

 

Email 
myservice@principal.com

Website 
www.principal.com.my


