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TA Asia High Conviction Fund (Formerly known as TA Asia 

High Conviction Mandate)
(For the financial period ended 30 April 2026)

KEY PERFORMANCE DATA

Financial Financial Financial

Period Ended Period Ended Period Ended

30/04/2026 30/04/2025 30/04/2024

PORTFOLIO COMPOSITION (% OF NAV)

Collective Investment Scheme 95.95 94.40 98.09

Cash (Net of Liabilities) 4.05 5.60 1.91

Total Investment 100.00 100.00 100.00

PERFORMANCE DETAILS

USD Class A

Total Net Asset Value (USD'000) 1 1 1

Units In Circulation (Units '000) 1 1 1

Net Asset Value Per Unit (USD) 1.2969 0.9974 0.9289

AUD Class A

Total Net Asset Value (USD'000) 146 1,039 2,088

Units In Circulation (Units '000) 168 1,538 3,317

Net Asset Value Per Unit (AUD) 1.2132 1.0565 0.9637

SGD Class A

Total Net Asset Value (USD'000) 1 211 197

Units In Circulation (Units '000) 1 295 295

Net Asset Value Per Unit (SGD) 1.2529 0.9360 0.9095

MYR Hedged Class A

Total Net Asset Value (USD'000) 1,817 2,331 3,334

Units In Circulation (Units '000) 6,097 11,036 18,405

Net Asset Value Per Unit (RM) 1.1828 0.9109 0.8640

Total Expense Ratio (TER) (%) 1.40 1.35 1.10

Portfolio Turnover Ratio (PTR) (times) 0.99 0.26 0.32

UNIT PRICES 

USD Class A

NAV Per Unit (USD) 1.2969 0.9974 0.9289

Highest NAV Per Unit for the Year (USD) 1.3440 1.0456 0.9328

Lowest NAV Per Unit for the Year (USD) 1.1755 0.8991 0.8682
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TA Asia High Conviction Fund (Formerly known as TA Asia 

High Conviction Mandate)
(For the financial period ended 30 April 2026)

Financial Financial Financial

Period Ended Period Ended Period Ended

30/04/2026 30/04/2025 30/04/2024

AUD Class A

NAV Per Unit (AUD) 1.2132 1.0565 0.9637

Highest NAV Per Unit for the Year (AUD) 1.2620 1.1185 0.9637

Lowest NAV Per Unit for the Year (AUD) 1.1442 1.0108 0.8966

SGD Class A

NAV Per Unit (SGD) 1.2529 0.9360 0.9095

Highest NAV Per Unit for the Year (SGD) 1.2841 1.0020 0.9125

Lowest NAV Per Unit for the Year (SGD) 1.1457 0.8712 0.8390

MYR Hedged Class A

NAV Per Unit (RM) 1.1828 0.9109 0.8640

Highest NAV Per Unit for the Year (RM) 1.2306 0.9582 0.8683

Lowest NAV Per Unit for the Year (RM) 1.0733 0.8215 0.8109

TOTAL RETURN (%)

USD Class A

Capital Return -0.20 1.38 8.20

Income Return - - -

Total Return of Fund -0.20 1.38 8.20

Total Return of Benchmark 6.21 1.81 7.66

AUD Class A

Capital Return -2.20 -1.32 9.07

Income Return - - -

Total Return of Fund -2.20 -1.32 9.07

Total Return of Benchmark 6.21 1.81 7.66

SGD Class A

Capital Return 0.59 -2.37 9.95

Income Return - - -

Total Return of Fund 0.59 -2.37 9.95

Total Return of Benchmark 6.21 1.81 7.66
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TA Asia High Conviction Fund (Formerly known as TA Asia 

High Conviction Mandate)
(For the financial period ended 30 April 2026)

Financial Financial Financial

Period Ended Period Ended Period Ended

30/04/2026 30/04/2025 30/04/2024

MYR Hedged Class A

Capital Return -0.72 0.86 7.50

Income Return - - -

Total Return of Fund -0.72 0.86 7.50

Total Return of Benchmark 6.21 1.81 7.66

AVERAGE TOTAL RETURN (%)

Fund Benchmark

USD Class A

Period

1 Year (01/05/2025 to 30/04/2026) 30.03 48.19

3 Years (01/05/2023 to 30/04/2026) 12.67 20.86

5 Years (01/05/2021 to 30/04/2026) 0.90 6.71

AUD Class A

Period

1 Year (01/05/2025 to 30/04/2026) 14.83 48.19

3 Years (01/05/2023 to 30/04/2026) 8.67 20.86

5 Years (01/05/2021 to 30/04/2026) 1.54 6.71

SGD Class A

Period

1 Year (01/05/2025 to 30/04/2026) 33.86 48.19

3 Years (01/05/2023 to 30/04/2026) 12.37 20.86

5 Years (01/05/2021 to 30/04/2026) 0.69 6.71

MYR Hedged Class A

Period

1 Year (01/05/2025 to 30/04/2026) 29.85 48.19

3 Years (01/05/2023 to 30/04/2026) 10.31 20.86

5 Years (01/05/2021 to 30/04/2026) -0.68 6.71
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TA Asia High Conviction Fund (Formerly known as TA Asia 

High Conviction Mandate)
(For the financial period ended 30 April 2026)

ANNUAL TOTAL RETURN (%)

Fund Benchmark

USD Class A

Period

01/05/2025 to 30/04/2026 30.03 48.19

01/05/2024 to 30/04/2025 7.37 10.79

01/05/2023 to 30/04/2024 2.45 7.52

01/05/2022 to 30/04/2023 -0.62 4.55

01/05/2021 to 30/04/2022 -26.43 -17.89

AUD Class A

Period

01/05/2025 to 30/04/2026 14.83 48.19

01/05/2024 to 30/04/2025 9.63 10.79

01/05/2023 to 30/04/2024 1.92 7.52

01/05/2022 to 30/04/2023 8.19 4.55

01/05/2021 to 30/04/2022 -22.24 -17.89

SGD Class A

Period

01/05/2025 to 30/04/2026 33.86 48.19

01/05/2024 to 30/04/2025 2.91 10.79

01/05/2023 to 30/04/2024 2.99 7.52

01/05/2022 to 30/04/2023 -3.81 4.55

01/05/2021 to 30/04/2022 -24.16 -17.89

MYR Hedged Class A

Period

01/05/2025 to 30/04/2026 29.85 48.19

01/05/2024 to 30/04/2025 5.43 10.79

01/05/2023 to 30/04/2024 -1.94 7.52

01/05/2022 to 30/04/2023 -3.41 4.55

01/05/2021 to 30/04/2022 -25.46 -17.89

The starting NAV price of the period is extracted on the next day for Morningstar Direct.

Source: Morningstar Direct for data of financial period ended 30 April 2026 and 30 April 2025, Lipper for 

Investment Management for data of financial period ended 30 April 2024.

Past performance is not necessarily indicative of future performance. Unit prices and investment returns 

may go down, as well as up.
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TA Asia High Conviction Fund (Formerly known as TA Asia 

High Conviction Mandate)
(For the financial period ended 30 April 2026)

The basis of calculating and assumption made in calculating the returns:

  Percentage Growth =                 X 100

  N
1
 = NAV on the end of the period

  N
2
 = NAV on the beginning of the period

  * Average Total Return = 

  **Annual Total Return =                                            ��

  N
3
 = Number of periods per year

  N
4
 = Total number of periods

  Factor in for unit split and distribution paid out (if any during the period)

Total Sub Period Returns

Number of Sub Periods

���������

���

(1 + Cumulative Return)��
���	
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Manager’s Report 
 
TA Asia High Conviction Fund 
 
 

Fund Category/Type Feeder fund (wholesale equity). 

Fund Objective The Fund aims to achieve long-term capital growth by investing 
in a collective investment scheme that invests primarily in Asian 
equities. 

Any material change to the Fund’s investment objective would 
require Unit Holder’s approval. 

Performance 
Benchmark 

MSCI AC APAC ex Japan Index (Net Total Return). 

Fund’s Distribution 
Policy 

Subject to the availability of income, distribution is incidental. 
Distribution of income will only be made from realised gains or 
realised income. 

Fund’s Performance 
and Investment 
Strategies Employed 

The Fund was managed within its investment objective for the 
three months financial period ended 30 April 2026. 

USD Class A 

Over the financial period under review, the USD Class A of the 
Fund delivered a total return of -0.20%, underperforming its 
benchmark which posted a return of 6.21% in USD terms. 

AUD Class A 

Over the financial period under review, the AUD Class A of the 
Fund delivered a total return of -2.20%, underperforming its 
benchmark which posted a return of 6.21% in USD terms. 

SGD Class A 

Over the financial period under review, the SGD Class A of the 
Fund delivered a total return of 0.59%, underperforming its 
benchmark which posted a return of 6.21% in USD terms. 

MYR Hedged Class A 

Over the financial period under review, the MYR Hedged Class 
A of the Fund delivered a total return of -0.72%, 
underperforming its benchmark which posted a return of 6.21% 
in USD terms. 
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Securities Lending/ 
Repurchase 
Transaction 

The Fund has not undertaken any securities lending or 
repurchase transaction (collectively referred to as “securities 
financing transactions”). 

Cross Trade There is no cross trade transaction during the financial period 
under review. 

Analysis of Fund’s 
Performance 

 Income 
Return 

(%) 

Capital 
Return # 

(%) 

Total 
Return 

(%) 

 USD Class A - -0.20 -0.20 

AUD Class A - -2.20 -2.20 

SGD Class A - 0.59 0.59 

MYR Hedged Class 
A 

- -0.72 -0.72 

# Capital Return components: 

 Collective Investment Scheme 

 Cash & cash equivalents 

Performance Chart                         USD Class A 

 

Source: Morningstar Direct 
Past performance is not necessarily indicative of future performance. 
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Source: Morningstar Direct 
Past performance is not necessarily indicative of future performance. 
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Distribution/Unit 
Split 

None were declared for the financial period under review ended 
30 April 2026. 

Asset Allocation 30/04/26 30/04/25 

  

 

 

 

 

 

The Fund was primarily invested in a Collective Investment 
Scheme (95.95%), with the remainder held in Cash (Net of 
Liabilities, “4.05%”). 

Top Investment As at 30/04/26 % NAV 

 Samsung Electronics Co Ltd (South Korea) 10.00 

Taiwan Semiconductor Manufacturing Co Ltd 
(Taiwan) 

9.80 

Tencent Holdings Ltd (Hong Kong) 5.20 

AIA Group Ltd (Hong Kong) 3.70 

HDFC Bank Ltd (India) 3.10 

As at 30/04/25 % NAV 

Taiwan Semiconductor Manufacturing Co Ltd 
(Taiwan) 

8.69 

Tencent Holdings Ltd (Hong Kong) 7.21 

HDFC Bank Ltd (India) 5.25 

Samsung Electronics Co Ltd (South Korea) 4.26 

AIA Group Ltd 3.51 

Source: MSCI. The Information is for internal use only and may not be reproduced or 
disseminated in whole or part without prior written permission. The Information may not be 
used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation 
of, any security, financial instrument or product, trading strategy, or index, nor should it be 
taken as an indication or guarantee of any future performance. Some funds may be based 
on or linked to MSCI indexes, and MSCI may be compensated based on the fund’s assets 

Cash (Net of 
Liabilities) 4.05% 

Cash (Net of 
Liabilities) 5.60% 

Collective Investment 
Scheme 95.95% 

Quoted Equity 94.40% 
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under management or other measures. MSCI has established an information barrier 
between index research and certain Information. None of the Information in and of itself 
can be used to determine which securities to buy or sell or when to buy or sell them. The 
Information is provided “as is” and the user assumes the entire risk of any use it may 
make or permit to be made of the Information. No MSCI Party warrants or guarantees the 
originality, accuracy and/or completeness of the Information and each expressly disclaims 
all express or implied warranties. No MSCI Party shall have any liability for any errors or 
omissions in connection with any Information herein, or any liability for any direct, indirect, 
special, punitive, consequential or any other damages (including lost profits) even if 
notified of the possibility of such damages. 
 
For the full disclaimer, please refer to https://www.msci.com/legal/notice-and-disclaimer-
for-reporting-licenses and https://www.msci.com/msci-third-party-notices 
 
Past performance is not necessarily indicative of future performance. Unit prices and 
investment returns may go down, as well as up. 
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Market Review 
 
Asia ex-Japan equities experienced a strong start in February 2026, followed by a sharp 
correction in March 2026, and a powerful rebound in April 2026. Korea and Taiwan led 
Asian markets higher after the announcement of a ceasefire in the Middle East, with 
technology being the best-performing sector in both markets, as semiconductor stocks 
rallied strongly on the back of first quarter of 2026 earnings and upbeat earnings outlooks 
from companies in the Artificial Intelligence (AI) supply chain, supported by recent 
increases in capital expenditure guidance from United States hyperscalers. China 
delivered a mixed performance, with AI/internet stocks holding up while broader sectors 
lagged. The Association of Southeast Asian Nations (ASEAN) lagged due to weaker 
earnings momentum and limited participation in the technology upcycle.  

 
Source: Invesco Asset Management Ltd., as at 30 April 2026. 

Market Outlook And Investment Strategy 
 
Some of the most interesting ideas are absent from today's headlines. Chinese consumer-
related stocks would be one example; confidence remains depressed and valuations 
reflect a bleakness that leaves plenty of room for upside, even under modest recovery 
scenarios.  

Any improvement in sentiment towards Indonesia would clearly be very positive for our 
holdings there, although it remains resolutely contrarian in the current environment. Our 
holdings in both China and Indonesia have very high shareholder return yields, sometimes 
touching the double digits. When taking their super-strong balance sheets into account, 
these stocks may offer a great deal of upside when the current single-mindedness of the 
market shifts.  

When we look back on this period in two- or three-years’ time, we will likely observe that 
some of the best opportunities today were being placed in an "AI loser" or "AI uncertain" 
bucket by the market. Uncertainty tends to bring opportunity because nervous people are 
inclined to sell first and ask questions later. Large parts of the market are falling into these 
categories — from the obvious candidates such as Information Technology services 
companies, which are still not seeing meaningful earnings declines, to the slightly less 
obvious ones such as internet gaming companies like our long-term position, NetEase.  

We think that we are now in the zone where there is capitulation in both directions — 
people need exposure to technology and AI winners, and to fund that exposure, they have 
to sell anything which is not squarely in the AI winner category. As active managers, it is 
important that we stick to our philosophy and process — partly because that discipline 
helps guard against potential turning points in the cycle. Passive strategies, by 
construction, tend to reinforce prevailing momentum, and that effect can be amplified as 
markets become more concentrated as they are today.  

 
Source: Invesco Asset Management Ltd., as at 30 April 2026.  
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Note: This is provided for information purposes only. It is not a recommendation to buy, 
hold or sell any security. Views, opinions and positioning are subject to change without 

notice. 

Soft Commission 
 

The Manager retains soft commissions received from brokers only if the goods and 
services are of demonstrable benefits to the Unitholders. The soft commission received 
include research and advisory services which are used to support the investment decision 
making process and are of demonstrable benefit to the Unitholders of the Fund and there 
was no churning of trades. 

State Of Affairs Of The Fund 
 

There has been neither significant changes to the state of affair of the Fund nor any 
circumstances that materially affect any interests of the Unitholders during the financial 
period under review. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



TA Asia High Conviction Fund (Formerly known as TA 
Asia High Conviction Mandate)
(For the financial period ended 30 April 2026)

STATEMENT BY THE MANAGER

FOR THE FINANCIAL PERIOD ENDED 30 APRIL 2026

On behalf of the Manager,

CHOO SWEE KEE

Kuala Lumpur, Malaysia

Date : 19 March 2026

We, CHOO SWEE KEE and MOHAMMED A'REEFF BIN ABDUL KHALID, being two of the

Directors of TA INVESTMENT MANAGEMENT BERHAD, do hereby state that, in the opinion of

the Manager, the accompanying financial statements set out on pages 15 to 23, are drawn up so

as to give a true and fair view of the unaudited financial position of TA ASIA HIGH CONVICTION

FUND (FORMERLY KNOWN AS TA ASIA HIGH CONVICTION MANDATE) as at 30 April 2026

and of its unaudited financial performance and unaudited cash flows for the financial period

ended on that date in accordance with MFRS Accounting Standards as issued by the Malaysian

Accounting Standards Board (“MFRS Accounting Standards”) and IFRS Accounting Standards

as issued by the International Accounting Standards Board ("IFRS Accounting Standards").  

MOHAMMED A'REEFF BIN ABDUL KHALID
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TA Asia High Conviction Fund (Formerly known as TA 
Asia High Conviction Mandate)
(For the financial period ended 30 April 2026)

UNAUDITED STATEMENT OF COMPREHENSIVE INCOME

FOR THE FINANCIAL PERIOD ENDED 30 APRIL 2026

01.11.2025 01.11.2024

to to

30.04.2026 30.04.2025

Note USD USD

INCOME

Dividend income 826                 48,165           

Other income 272                 1                    

Net gain on financial assets at fair value 

    through profit or loss ("FVTPL") 5 218,941          6,155             

220,039          54,321           

EXPENSES

Manager's fee 2 698                 24,210           

Trustee's fee 3 1,086              1,211             

Brokerage fee 3,095              3,213             

Administrative fees and expenses 24,896            31,278           

29,775            59,912           

Net income/(loss) before tax 190,264          (5,591)            

Less: Income tax expense (17,076)           (13,012)          

Net income/(loss) after tax, representing total

comprehensive income/(loss) for the financial period 173,188          (18,603)          

Net income/(loss) after tax is made up of the following:

Net realised income 8 517,068          166,693         

Net unrealised loss 8 (343,880)         (185,296)        

173,188          (18,603)          

The accompanying notes form an integral part of the financial statements.
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TA Asia High Conviction Fund (Formerly known as TA 
Asia High Conviction Mandate)
(For the financial period ended 30 April 2026)

UNAUDITED STATEMENT OF FINANCIAL POSITION

AS AT 30 APRIL 2026

30.04.2026 31.10.2025

Note USD USD

ASSETS

Investments 5 1,885,120       1,846,631      

Dividend receivable 1,446              929                

Derivative financial assets -                     5,171             

Deposit with financial institution 73,837            -                     

Amount due from stockbrokers -                     15,682           

Cash at bank 14,918            126,769         

TOTAL ASSETS 1,975,321       1,995,182      

LIABILITIES

Derivative financial liabilities 5,511              -                     

Amount due to stockbrokers -                     10,397           

Amount due to the Manager 1,218              2,100             

Amount due to Trustee 138                 704                

Other payables and accruals 3,668              21,673           

TOTAL LIABILITIES 10,535            34,874           

NET ASSET VALUE ("NAV") ATTRIBUTABLE

  TO UNITHOLDERS 1,964,786       1,960,308      

REPRESENTED BY:

FAIR VALUE OF OUTSTANDING UNITS

USD Class A 1,297 1,237             

AUD Class A 145,666 138,905         

SGD Class A 981 939                

MYR Hedged Class A 1,816,842 1,819,227      

NET ASSETS VALUE ("NAV") OF THE FUND 1,964,786       1,960,308      

The accompanying notes form an integral part of the financial statements.
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TA Asia High Conviction Fund (Formerly known as TA 
Asia High Conviction Mandate)
(For the financial period ended 30 April 2026)

UNAUDITED STATEMENT OF FINANCIAL POSITION (CONTD.)

AS AT 30 APRIL 2026

30.04.2026 31.10.2025

Note USD USD

NUMBER OF UNITS IN CIRCULATION

USD Class A 7 1,000              1,000             

AUD Class A 7 168,072          168,072         

SGD Class A 7 1,000              1,000             

MYR Hedged Class A 7 6,096,676       6,687,480      

NAV PER UNIT IN USD

USD Class A 1.2969            1.2366           

AUD Class A 0.8667            0.8265           

SGD Class A 0.9805            0.9388           

MYR Hedged Class A 0.2980            0.2720           

NAV PER UNIT IN RESPECTIVE CURRENCIES

USD Class A 1.2969 1.2366           

AUD Class A 1.2132 1.2639           

SGD Class A 1.2529 1.2211           

MYR Hedged Class A 1.1828 1.1391           

The accompanying notes form an integral part of the financial statements.
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TA Asia High Conviction Fund (Formerly known as TA 
Asia High Conviction Mandate)
(For the financial period ended 30 April 2026)

UNAUDITED STATEMENT OF CHANGES IN NET ASSET VALUE

FOR THE FINANCIAL PERIOD ENDED 30 APRIL 2026

01.11.2025 01.11.2024

to to

30.04.2026 30.04.2025

USD USD

NET ASSETS ATTRIBUTABLE TO UNIT HOLDERS

   AT THE BEGINNING OF THE FINANCIAL PERIOD 1,960,308       5,172,603      

Movement due to units creation 6,274              -                     

Movement due to units cancellation (174,984)         (1,571,851)     

Increase/(decrease) in net assets attributable to unit holders

   during the financial period 173,188          (18,603)          

NET ASSETS ATTRIBUTABLE TO UNIT HOLDERS

   AT THE END OF THE FINANCIAL PERIOD 1,964,786       3,582,149      

The accompanying notes form an integral part of the financial statements.
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TA Asia High Conviction Fund (Formerly known as TA 
Asia High Conviction Mandate)
(For the financial period ended 30 April 2026)

UNAUDITED STATEMENT OF CASH FLOWS

FOR THE FINANCIAL PERIOD ENDED 30 APRIL 2026

01.11.2025 01.11.2024

to to

30.04.2026 30.04.2025

USD USD

CASH FLOWS FROM OPERATING AND 

INVESTING ACTIVITIES

   Proceeds from sales of investments 2,060,742       1,749,184      

   Purchases of investments (1,864,323)      (296,127)        

   Dividend received 309                 39,635           

   Interest income received 272                 2                    

   Management fee paid (1,580)             (26,207)          

   Trustee's fee paid (1,652)             (1,831)            

   Tax paid (17,076)           (13,012)          

   Payments for other fees and expenses (45,996)           (35,160)          

 Net cash generated from operating and investing activities 130,696          1,416,484      

CASH FLOWS FROM FINANCING ACTIVITIES

   Cash received from units created 6,274              -                     

   Cash paid for units cancelled (174,984)         (1,571,851)     

   Net cash used in financing activities (168,710)         (1,571,851)     

NET DECREASE IN CASH AND CASH EQUIVALENTS (38,014)           (155,369)        

CASH AND CASH EQUIVALENTS AT THE  

   BEGINNING OF THE FINANCIAL PERIOD 126,769          356,042         

CASH AND CASH EQUIVALENTS AT THE  

   END OF THE FINANCIAL PERIOD 88,755            200,673         

CASH AND CASH EQUIVALENTS COMPRISE:

   Cash at bank 14,918            200,673         

   Deposit with a financial institution 73,837            -                     

   Cash and cash equivalents 88,755            200,673         

The accompanying notes form an integral part of the financial statements.
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TA Asia High Conviction Fund (Formerly known as TA 
Asia High Conviction Mandate)
(For the financial period ended 30 April 2026)

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS

FOR THE FINANCIAL PERIOD ENDED 30 APRIL 2026

1. THE FUND, THE MANAGER AND THEIR PRINCIPAL ACTIVITIES

2. MANAGER'S FEE

USD Class A

AUD Class A

SGD Class A

MYR Hedged Class A

3. TRUSTEE'S FEE

Trustee's fee is computed on a daily basis at 0.04% per annum of the NAV of the Fund,

subject to minimum of RM12,000 per annum or its equivalent in the base currency, excluding

foreign custodian fees and charges.

1.20% per annum

1.20% per annum

1.20% per annum

The Manager's fee is computed on a daily basis of the NAV of the Fund's share class below,

as agreed by the Trustee and the Manager.

TA Asia High Conviction Fund ("the Fund") previously known as TA Asia High Conviction

Mandate was constituted pursuant to the execution of a Deed of Trust ("the Deed") dated 1

October 2019 between the Manager, TA Investment Management Berhad, and the Trustee,

CIMB Commerce Trustee Berhad.

The principal activity of the Fund is to invest in "Permitted Investments" as defined under

Clause 6 of the Deed, which include collective investment schemes, money market

instruments, deposits and derivatives instruments,. The Fund commenced its operations on 7

October 2019 and will continue its operations until terminated by the Manager or the Trustee

as provided under Clause 11 of the Deed. 

The Manager, TA Investment Management Berhad, a company incorporated in Malaysia, is a

wholly-owned subsidiary of TA Securities Holdings Berhad. Its ultimate holding company is

TA Enterprise Berhad. The Manager's principal activities are the establishment and

management of unit trust funds and fund management. The Manager is licensed to carry out

dealing in securities and fund management activities under the Capital Markets and Services

Act 2007.

1.20% per annum
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TA Asia High Conviction Fund (Formerly known as TA 
Asia High Conviction Mandate)
(For the financial period ended 30 April 2026)

4. INVESTMENTS

 30.04.2026 31.10.2025

USD USD

Financial assets at FVTPL:

   Collective investment scheme outside Malaysia/

      Quoted equity securities outside Malaysia 1,885,120     3,739,208   

01.11.2025 01.11.2024

to to

30.04.2026 30.04.2025

USD USD

Net gain on financial assets at FVTPL comprises:

Net realised gain on disposals 562,821        191,451      

Net unrealised loss on changes in fair value (333,198)      (252,195)     

Derivative (loss)/gain (10,682)        66,899        

218,941        6,155          

Financial assets at FVTPL as at 30 April 2026 are as detailed below:

Collective investment scheme outside Malaysia 

Name of Collective Quantity Cost Fair Value  % of NAV

Unit USD USD %

Invesco Funds – Invesco 

   Asian Equity Fund -

   A US ACC 105,846       1,720,000     1,885,120     95.95          

Total collective investment

   scheme outside Malaysia 105,846       1,720,000     1,885,120     95.95          

EXCESS OF FAIR VALUE OVER COST 165,120        

5. DERIVATIVE FINANCIAL LIABILITIES

   Investment Scheme

As at the date of statement of financial position, there are 1 forward currency contracts

outstanding. The notional principal amount of the outstanding forward currency contracts

amounted to USD1,750,000. The forward currency contracts entered into during the financial

period were for hedging against the currency exposure arising from the creation and

cancellation of units denominated in MYR. As the Fund has not adopted hedge accounting

during the financial period, the change in the fair value of the forward currency contract is

recognised immediately in the statement of comprehensive income.

The investment objective of Invesco Asian Equity Fund is to achieve long-term capital

growth by investing primarily in equity or equity related securities.
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6. NET ASSET VALUE ATTRIBUTABLE TO UNITHOLDERS 

30.04.2026 31.10.2025

Note USD USD

Unitholders' capital (a) 1,447,177     1,615,887   

Retained earnings

- Realised reserve (b) 1,053,031     535,963      

- Unrealised loss (c) (535,422)      (191,542)     

1,964,786     1,960,308   

(a) Unitholders' capital 30.04.2026 31.10.2025

USD USD

At beginning of the financial period/year 1,615,887     3,627,971   

Creation of units 6,274            1,908          

Cancellation of units (174,984)      (3,981,651)  

Equalisation adjustment -                   1,967,659   

At end of the financial period/year 1,447,177     1,615,887   

(b) Realised reserve

30.04.2026 31.10.2025

USD USD

At beginning of the financial period/year 535,963        1,694,964   

Net realised gain for the financial period/year 517,068        808,658      

Equalisation adjustment -                   (1,967,659)  
At end of the financial period/year 1,053,031     535,963      

(c) Unrealised loss

30.04.2026 31.10.2025

USD USD

At beginning of the financial period/year (191,542)      (150,332)     

Net unrealised loss for the financial period/year (343,880)      (41,210)      

At end of the financial period/year (535,422)      (191,542)     

(d) Units in circulation

Units on Creation of Cancellation Units on 

01.11.2025 units of units 30.04.2026

USD Class A 1,000           -                    -                   1,000          

AUD Class A 168,072       -                    -                   168,072      

SGD Class A 1,000           -                    -                   1,000          

MYR Hedged Class A 6,687,480    21,643          (612,447)      6,096,676   
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7. TRANSACTIONS WITH BROKERS OR DEALERS

Percentage

to total

Value of value of

Name of Dealer trade trade

USD %

Invesco Management S.A. 1,986,640     51.84          

Morgan Financial Ltd 1,596,687     41.65          

Goldman Sachs International 136,087        3.55            

Citigroup 74,705          1.95            

Merrill Lynch International 

   Australia Ltd 18,153          0.47            

Bao Viet Securities 14,375          0.37            

HSBC Corporation Ltd 3,179            0.08            

Liquidnet 2,009            0.05            

SG Cowen Securities Corp 1,663            0.04            

     3,833,498         100.00 

8. TOTAL EXPENSE AND PORTFOLIO TURNOVER RATIOS

(a) Total Expense Ratio

(b) Portfolio Turnover Ratio

9. FUNCTIONAL AND PRESENTATION CURRENCY

10. UNAUDITED ACCOUNT

The financial accounts for period ended 30 April 2026 are unaudited.

The portfolio turnover ratio for the financial period ended 30 April 2026 is 0.99 times (30

April 2025: 0.26 times). This ratio represents the average of the total acquisitions and

disposals of the Fund for the period over the average NAV of the Fund for the financial

period calculated on a daily basis.

The total expense ratio for the financial period ended 30 April 2026 is 1.40% (30 April

2025: 1.35%). This ratio represents total expenses expressed as an annualised

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

The financial statements of the Fund are measured using the currency of the primary

economic environment in which the Fund operates ("the functional currency"). The financial

statements are presented in US Dollar ("USD"), which is also the Fund's functional currency.

Details of transactions with brokers or dealers during the financial period are as follows:
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