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Key Performance Data

6 months 6 months 6 months
ended ended ended
31/03/2023 31/03/2022 31/03/2021

PORTFOLIO COMPOSITION (% OF NAV)
Trading/Services - - 3.62
Consumer Products & Services 10.07 9.31 5.49
Finance 28.39 27.26 21.99
Industrial Products 7.31 12.44 17.44
Energy 3.60 - 6.25
Properties 3.77 1.02 1.29
Technology 20.80 17.02 19.90
Healthcare 1.10 1.66 1.37
Telecommunications & Media 1.86 - 3.21
Utilities 7.55 6.39 6.25
REITs - - 1.65
Mining - - 1.59
Transportation & Logistics 2.28 - -
Collective Investment Scheme 2.35 2.16 1.80
Quoted Shares 89.08 77.26 91.85
Derivative 0.65 1.21 -
Cash (Net of Liabilities) 10.27 21.53 8.15
Total Investment 100.00 100.00 100.00
Total Net Asset Value (RM'000) 12,497 # 14,422 16,597
Units In Circulation (Units '000) 39,113 42,049 42,477
Net Asset Value Per Unit (RM) 0.3195 # 0.3430 0.3907
Total Expense Ratio (TER) (%) * 0.90 0.88 0.91
Portfolio Turnover Ratio (PTR) (times) ** 0.15 0.26 0.38

# Refer to unaudited account Note 12.

* The TER for the current financial period has registered an increase as compared to the previous financial period due to

decrease in average net asset value of the Fund.

** The PTR for the current financial period has registered a decrease as compared to the previous financial period due to

decrease in total transaction value of the Fund.

UNIT PRICES *

NAV Per Unit (RM)

Highest NAV Per Unit for the Period (RM)
Lowest NAV Per Unit for the Period (RM)
~ Ex-distribution

0.3195
0.3383
0.2976

0.3430
0.3718
0.3150

0.3907
0.4225
0.3362
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6 months 6 months 6 months
ended ended ended
31/03/2023 31/03/2022 31/03/2021
TOTAL RETURN (%)
Capital Return 6.01 -3.81 14.27
Income Return - - -
Total Return of Fund 6.01 -3.81 14.27
Total Return of the Benchmark 4.44 0.67 7.23
- FTSE Bursa Malaysia Emas Index (FBM EMAS)
AVERAGE TOTAL RETURN (%)
Fund Benchmark
Period
1 Year (31/03/2022 - 31/03/2023) -6.85 -8.50
3 Years (31/03/2020 - 31/03/2023) 7.40 4.09
5 Years (31/03/2018 - 31/03/2023) 0.86 -4.39
ANNUAL TOTAL RETURN (%)
Fund Benchmark
Period
31/03/2022 - 31/03/2023 -6.85 -8.50
31/03/2021 - 31/03/2022 -6.05 -1.96
31/03/2020 - 31/03/2021 41.58 25.70
31/03/2019 - 31/03/2020 -9.56 -20.03
31/03/2018 - 31/03/2019 -6.82 -11.43

Source : Lipper for Investment Management

Past performance is not necessarily indicative of future performance. Unit prices and invetsment returns may go down, as
well as up.

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

7l -} J2
Percentage Growth = % x 100

N = NAV on the end of the beriod
N2 = NAV on the beginning of the period

Total Sub Period Returns

Number of Sub Periods o
**Annual Total Return = (1 4+ Cumulative Return) ¥ ™ -1
N3 = Number of periods per year
N* = Total number of periods

+ Average Total Return =

Factor in for unit splits and distributions paid out (if any during the period)
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Manager’s Report

TA Comet Fund

Fund Category/Type

Fund Objective

Performance
Benchmark

Fund’s Distribution
Policy

Fund’s Performance
and Investment
Strategies Employed

Securities Lending/
Repurchase
Transaction

Cross Trade

Analysis of Fund’s
Performance

Equity / Growth & Income

The Fund aims to provide a channel for investors to invest in
low-priced securities offering good value with great upside
potential with a view of diversifying towards medium-priced
securities and blue chips as the market moves higher over
the medium to long-term.

FTSE Bursa Malaysia Emas Index (FBM EMAS)

Fund may declare annual/semi-annual distribution (if any)
during its financial year.

The Fund was managed within its investment objectives over
the semi-annual financial period. For the financial period
under review, the Fund had a total return of 6.01%,
outperforming the benchmark’s performance of 4.44%.

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

There is no cross trades transaction during the financial
period under review.

31/03/23  30/09/22 % Change
NAV/unit (RM) 0.3195 7 0.3014 6.01
Total NAV R
(RM'000) 12,497 12,200 2.43

" Refer to unaudited account Note 12.

Income Capital Return # Total Return
Distribution (%) (%) (%)

- 6.01 6.01

# Capital Return components:

< Equity
« Cash and cash equivalents
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5 Years From 31/03/2018 To 31/03/2023

Performance Chart
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= TA Comet* : 4.40 -~ FTSE Bursa Malaysia EMAS CR* : -20.13
* Contains estimated data.

Source: Lipper Investment Management
Past performance is not necessarily indicative of future performance.

Distribution/Unit None were declared for the semi-annual period under review
Split 31 March 2023.
30/09/22

Asset Allocation 31/03/23

Cash (Net of

Cash (Net of
Liabilities) 26.35%

Liabilities) 10.27%
Derivative Derivative
0.65% ‘ 0.70% ‘

":% ’ %3% ‘

Equity 89.08% Equity 72.95%

The Fund was primarily invested in equities (89.08%), with
the remainder in derivative (0.65%, free warrant shares from

bonus issuances) and cash (10.27%).

Top Investments Top 5 Stocks
% NAV

As at 31/03/2023

Malayan Banking Berhad 9.87
Public Bank Berhad 9.03
Tenaga Nasional Berhad 7.55
JF Technology Berhad 6.75
6.67

CIMB Group Holdings Berhad
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As at 30/09/2022 % NAV
Malayan Banking Berhad 10.01
Public Bank Berhad 9.79
Tenaga Nasional Berhad 6.75
CIMB Group Holdings Berhad 6.47
JF Technology Berhad 5.52

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

Following the sharp losses in September 2022, the FBM KLCI gained 4.7% in October
2022, meaning the market has recovered 90% of its earlier losses. The gains were likely
driven by the pre-election rally following the dissolution of parliament on 10 October 2022
to make way for General Elections #15 (GE15) and a return of interest in glove players.
November 2022 saw the FBM KLCI rising 1.9%, as market sentiment was affected by
political uncertainty, but this was offset by improving global market sentiment on
expectations of United States (US) rate hikes in the coming months, as well as better-
than-expected third quarter 2022 results by Malaysian corporates, which suggested that
consumer spending in Malaysia remains relatively strong and some corporates are able to
pass on the higher costs to consumers. December 2022 saw the FBM KLCI gaining 0.4%
due to window dressing activities and improved market sentiment after Prime Minister
Anwar Ibrahim won a motion of confidence in Parliament on 19 December 2022.

Markets fell slightly in January 2023, with the FBM KLCI sliding 0.7%, possibly due to
rebalancing exercises and foreign selling. BNM surprised the market at the start of 2023
with its decision to keep the OPR at 2.75%. The FBM KLCI posted its second consecutive
month of declines in February 2023, registering a 2.1% drop due to concerns over
steeper-than-expected hikes in the US as well as selling by both local institutions and
foreign investors over the month. The market reaction to the post-Budget 2023
announcement was neutral to negative, as we had expected. Malaysian equities slipped
further in March 2023, with the FBM KLCI marking a 2.2% decline in March 2023 over
concerns from the global banking crisis with the collapse of Silicon Valley Bank and
Signature Bank and the takeover of Credit Suisse by UBS Bank. The decline was
aggravated by a significant jump in selling of equities by foreign investors in March 2023.

Economic Outlook

Bank Negara Malaysia (BNM) kept the Overnight Policy Rate (OPR) unchanged at its
March 2023 Monetary Policy Committee (MPC) meeting, in line with market expectations.
In arriving at the policy decision, BNM cited the necessity to further assess the impact of
the cumulative OPR adjustments totalling 100 bps in 2022, while continuing to highlight its
data dependent stance. BNM'’s pause has led markets to expect a more gradual policy
normalization and lower terminal OPR in this cycle. With the tension between global
recession risks, financial stability concerns, and still-elevated inflation, the evolution of
monetary policies will continue to be the major market driver in the near term. As noted,
factors that may drive up market volatility and policy uncertainty include potential systemic
market events (such as the banking crisis in March 2023) as well as developments in
China (Coronavirus Disease of 2019 “COVID-19” re-opening) and Europe (the Russia-
Ukraine war).

We expect the global economy to be in a transitory stage with uncertainty remaining, but
are seeing signs of improvement. The Ukraine-Russia war no longer hogged the limelight
and all involved parties are getting tired, hence we expect a negotiated end to the war.
Commodity prices have since moderated but remain elevated. It will be a bumpy ride
ahead for the market and investors must be alert and quick to response to changes. This
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is normal during the early stages of recovery where both bad news and good news are
fighting for influence.

Market Outlook And Investment Strategy

We believe that the situation is worrying, but there is no need to panic and we are almost
at the end of the bear cycle. Due to the high market volatility, we may suffer some short
term losses, but recovery should also be quick and sharp. Furthermore, the Malaysian
market appears to be partially insulated and the companies we have invested into have
strong fundamentals and good prospects.

Going forward, the Fund intend to maintain equity weight at the targeted level in medium
term, as we are still positive on the Malaysian equities in longer term.

Soft Commission

The Manager retains soft commissions received from brokers only if the goods and
services are of demonstrable benefits to the unitholders as allowed under the Securities
Commission's Guidelines on Unit Trust Funds. 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 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
year under review.

We have registered the Replacement Master Prospectus dated 22 March 2023 with the
Securities Commission Malaysia. This is a replacement Master Prospectus that replaces
and supersedes the Master Prospectus dated 23 November 2021 as amended by the First
Supplementary Master Prospectus dated 25 August 2022 and the Second Supplementary
Master Prospectus dated 30 November 2022 in respect of the Funds. The changes were
effective 22 March 2023.
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TA Comet Fund

(For the 6 months ended 31 March 2023)

TRUSTEE'S REPORT
TO THE UNIT HOLDERS OF TA COMET FUND (“Fund”)

We have acted as Trustee of the Fund for the financial period ended 31 March 2023 and we
hereby confirm to the best of our knowledge, after having made all reasonable enquiries, TA
Investment 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 and on behalf of
CIMB Commerce Trustee Berhad

Datin Ezreen Eliza binti Zulkiplee
Chief Executive Officer

Kuala Lumpur, Malaysia
26 May 2023
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TA Comet Fund

(For the 6 months ended 31 March 2023)

STATEMENT BY THE MANAGER

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 unaudited financial statements set out on page 58 to 78, are
drawn up so as to give a true and fair view of the financial position of TA COMET FUND as at 31
March 2023 and of its unaudited financial performance and unaudited cash flows for the financial
period ended on that date in accordance with Malaysian Financial Reporting Standards and
International Financial Reporting Standards.

On behalf of the Manager,

CHOO SWEE KEE MOHAMMED A'REEFF BIN ABDUL KHALID

Kuala Lumpur, Malaysia
26 May 2023
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TA Comet Fund

(For the 6 months ended 31 March 2023)

UNAUDITED STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2023

01.10.2022 01.10.2021

to to
31.03.2023 31.03.2022
Note RM RM
INCOME/(LOSS)
Dividend income 191,497 205,189
Interest income and other income 12,992 17,910
Net income/(loss) on:
- financial assets at fair value through profit
or loss ("FVTPL") 6 659,402 (615,318)
863,891 (392,219)
EXPENSES
Manager's fee 3 92,871 108,379
Trustee's fee 4 6,837 6,907
Auditors' remuneration 4,200 4,200
Tax agent's fee 1,620 1,620
Investment committee's remuneration 3,600 3,600
Brokerage and other transaction fees 20,339 37,527
Custodian fee 164 886
Administrative fees and expenses 5,647 4,443
135,278 167,562
Net income/(loss) before tax 728,613 (559,781)
Less: Income tax expense 5 - 753
Net income/(loss) after tax, representing total
comprehensive income for the financial period 728,613 (559,028)
Net income/(loss) after tax is made up of the following:
Net realised income/(loss) 39,890 (76,003)
Net unrealised income/(loss) 688,723 (483,025)
728,613 (559,028)

The accompanying notes form an integral part of the financial statements.
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UNAUDITED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2023

ASSETS

Investments

Deposit with financial institution
Dividend receivable

Interest receivable

Amount due from future brokers
Amount due from the Manager
Amount due from Stockbrokers
Cash at banks

TOTAL ASSETS

LIABILITIES

Amount due to the Manager
Amount due to Trustee
Other payables and accruals
TOTAL LIABILITIES

EQUITY
Unitholders' capital
Retained earnings

NET ASSET VALUE ("NAV") ATTRIBUTABLE

TO UNITHOLDERS

TOTAL EQUITY AND LIABILITIES

NUMBER OF UNITS IN CIRCULATION

NAV PER UNIT

Note

11(a)
11(b),(c)

11(a)

31.03.2023  30.09.2022
RM RM
11,195,776 8,972,895
922,126 1,444,314
59,469 96,412

67 95

21,331 21,318

375 1,363

- 405,597

304,747 1,269,590
12,503,891 12,211,584
15,993 15,480
586 2,500

10,870 13,550
27,449 31,530
10,508,129 10,940,354
1,968,313 1,239,700
12,476,442 12,180,054
12,503,891 12,211,584
39,113,065 40,481,617
0.3190 0.3009

The accompanying notes form an integral part of the financial statements.
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UNAUDITED STATEMENT OF CHANGES IN NET ASSET VALUE ("NAV")

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2023

Retained

Unitholders' earnings
capital Note 11(b) Total
Note 11(a) and (c) NAV
RM RM RM
At 1 October 2021 10,831,619 3,512,490 14,344,109
Total comprehensive loss for the period - (559,028) (559,028)
Creation of units 72,067 - 72,067
Reinvestment of units 962,771 962,771
Cancellation of units (415,683) - (415,683)
At 31 March 2022 11,450,774 2,953,462 14,404,236
At 1 October 2022 10,940,354 1,239,700 12,180,054
Total comprehensive income for the period - 728,613 728,613
Creation of units 23,733 - 23,733
Reinvestment of units - -
Cancellation of units (455,958) - (455,958)
At 31 March 2023 10,508,129 1,968,313 12,476,442

The accompanying notes form an integral part of the financial statements.
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UNAUDITED STATEMENT OF CASH FLOWS
FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2023

CASH FLOWS FROM OPERATING AND INVESTING
ACTIVITIES

Proceeds from sales of investments

Purchases of investments

Dividend received

Interest received

Manager's fee paid

Trustee's fee paid

Payments for other fees and expenses

Taxation paid

Net cash (used in)/generated from operating and
investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Cash proceeds from units created
Cash paid on units cancelled

Cash distribution paid

Net cash used in financing activities

NET (DECREASE)/INCREASE IN CASH
AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE BEGINNING
OF THE FINANCIAL PERIOD

CASH AND CASH EQUIVALENTS AT THE END
OF THE FINANCIAL PERIOD

CASH AND CASH EQUIVALENTS COMPRISE:
Cash at banks

Deposit with financial institution
Cash and cash equivalents

01.10.2022  01.10.2021
to to
31.03.2023  31.03.2022
RM RM
1,132,151 4,456,478
(2,290,046)  (3,149,338)
228,440 197,324
13,020 17,891
(92,358) (109,672)
(8,751) (7,500)
(38,250) (48,256)
- 753
(1,055,794) 1,357,680
24,721 1,043,266
(455,958) (415,683)
- (1,007,987)
(431,237) (380,404)
(1,487,031) 977,276
2,713,904 2,355,618
1,226,873 3,332,894
304,747 866,559
922,126 2,466,335
1,226,873 3,332,894

The accompanying notes form an integral part of the financial statements.
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NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2023

1.

THE FUND, THE MANAGER AND THEIR PRINCIPAL ACTIVITIES

TA Comet Fund ("the Fund") was constituted pursuant to the execution of a Deed of Trust
dated 20 September 1999 and Supplemental Deed (collectively referred to as "the Deed")
between the Manager, TA Investment Management Berhad, the Trustee, CIMB Commerce
Trustee Berhad and the registered holders of the Fund.

The principal activity of the Fund is to invest in "Authorised Investments" as defined under
Clause 1 of the Deed, which include stocks and shares of companies quoted on Bursa
Malaysia Securities Berhad ("Bursa Malaysia") and other recognised stock exchanges, future
contracts traded on Bursa Malaysia Derivatives Bhd, derivatives instruments and short-term
money market investments. The Fund commenced operations on 1 October 1999 and will
continue its operations until terminated by the Trustee as provided under Clause 23 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. Its 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.

. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of Preparation
(a) Statement of compliance
The financial statements of the Fund have been prepared in accordance with Malaysian
Financial Reporting Standards ("MFRS") and International Financial Reporting Standards
("IFRS").

(b) Basis of measurement

The financial statements of the Fund have been prepared on the historical cost
basis, unless otherwise indicated in Note 2.2.

(c) Functional and presentation currency

The financial statements are presented in Ringgit Malaysia ("RM"), which is the
Fund's functional currency.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)
2.2 Significant Accounting Policies
(a) Financial Assets

Financial assets are recognised in the statement of financial position when, and only
when, the Fund becomes a party to the contractual provisions of the financial
instrument.

When financial assets are recognised initially, they are measured at fair value, plus,
in the case of financial assets not at fair value through profit or loss ("FVTPL"),
directly attributable transaction costs.

A financial asset is derecognised when the asset is disposed and the contractual
right to receive cash flows from the asset has expired. On derecognition of a
financial asset, the difference between the carrying amount and the sum of the
consideration received is recognised in profit or loss.

Financial assets and liabilities are offset and the net amount reported in the financial
statement when there is a legally enforceable right to offset the recognised amounts
and there is an intention to settle on a net basis or realise the asset and settle the
liability simultaneously.

The Fund determines the classification of its financial assets at initial recognition,
and the categories include financial assets at FVTPL and receivables.

(i) Financial assets at FVTPL

Financial assets are classified as financial assets at FVTPL if they are held for
trading or are designated as such upon initial recognition. Financial assets held
for trading include quoted equity securities and quoted collective investment
schemes acquired principally for the purpose of selling in the near term.

Subsequent to initial recognition, financial assets at FVTPL are measured at fair
value. Changes in the fair value of those financial instruments are recorded in
"Net gain or loss on financial assets at FVTPL". Dividend revenue and interest
earned elements of such instruments are recorded separately in 'Dividend
income' and 'Interest income' , respectively. Exchange differences on financial
assets at FVTPL are not recognised separately in profit or loss but are included
in net gains or net losses on changes in fair value of financial assets at FVTPL.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (Contd.)
(a) Financial Assets (Contd.)
(i) Receivables

Financial assets with fixed or determinable payments that are not quoted in an
active market are classified as receivables. The Fund includes short term
receivables in this classification.
Subsequent to initial recognition, financial assets categorised as receivables
are measured at amortised cost using the effective interest rate method. Gain
and losses are recognised in profit or loss when such financial assets are
derecognised or impaired, and through the amortisation process.

(b) Impairment of Financial Assets

The Fund assesses at each reporting date whether there is any objective evidence
that a financial asset is impaired.

Receivables and other financial assets carried at amortised cost

To determine whether there is objective evidence that an impairment loss on
financial assets has been incurred, the Fund considers factors such as the
probability of insolvency or significant financial difficulties of the receivable and
default or significant delay in payments.

If any such evidence exists, the amount of impairment loss is measured as the
difference between the asset's carrying amount and the present value of estimated
future cash flows discounted at the financial asset's original effective interest rate.
The impairment loss is recognised in profit or loss.

The carrying amount of the financial asset is reduced by the impairment loss directly
for all financial assets with the exception of receivables, where the carrying amount
is reduced through the use of an allowance account. When a receivable becomes
uncollectible, it is written off against the allowance account.

If in a subsequent period, the amount of the impairment loss decreases and the
decrease can be related objectively to an event occurring after the impairment was
recognised, the previously recognised impairment loss is reversed to the extent that
the carrying amount of the asset does not exceed its amortised cost at the reversal
date. The amount of reversal is recognised in profit or loss.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (Contd.)

()

(d)

(e)

Classification of Realised and Unrealised Gains and Losses

Unrealised gains and losses comprise changes in the fair value of financial
instruments for the period and from reversal of prior year's unrealised gains and
losses for financial instruments which were realised (i.e. sold, redeemed or matured)
during the financial period.

Realised gains and losses on disposals of financial instruments classified as part of
'‘at FVTPL' are calculated using weighted average method. They represent the
difference between an instrument's initial carrying amount and disposal amount.

Financial Liabilities

Financial liabilities are classified according to the substance of the contractual
arrangements entered into and the definitions of a financial liability.

Financial liabilities, within the scope of MFRS 139, Financial Instruments:
Recognition and Measurement are recognised in the statement of financial position
when, and only when, the Fund becomes a party to the contractual provisions of the
financial instrument.

The Fund's financial liabilities are recognised initially at fair value plus any directly
attributable transaction costs and subsequently measured at amortised cost using
the effective interest rate method.

A financial liability is derecognised when the obligation under the liability is

extinguished. Gain and losses are recognised in profit or loss when the liabilities are
derecognised.

Foreign Currency

(i)  Functional and presentation currency
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 RM, which is also the
Fund's functional currency.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (Contd.)

(e) Foreign Currency (Contd.)

()

(9)

(ii)

Foreign currency transactions

Transactions in foreign currencies are measured in the functional currency of
the Fund and are recorded on initial recognition in the functional currency at
exchange rates approximating those ruling at the transaction dates. Monetary
assets and liabilities denominated in foreign currencies are translated at the
rate of exchange ruling at the reporting date. Non-monetary items denominated
in foreign currencies measured at fair value are translated using the exchange
rates at the date when the fair value was determined.

Exchange differences arising on the settlement of monetary items or on
translating monetary items at the reporting date are recognised in profit or loss.
Exchange differences arising on the translation of non-monetary items carried
at fair value are included in profit or loss for the year except for the differences
arising on the translation of non-monetary items in respect of which gains and
losses are recognised directly in other comprehensive income or equity.
Exchange differences arising from such non-monetary items are also
recognised directly in other comprehensive income or equity.

Unitholders’ Capital

The unitholders' capital of the Fund is classified as an equity instrument.

Distribution equalisation represents the average distributable amount included in the
creation and cancellation prices of units. This amount is either refunded to
unitholders by way of distribution and/or adjusted accordingly when units are
cancelled.

Distribution

Distribution is at the discretion of the Fund. A distribution to the Fund's unitholders is
made from realised gains or realised income as at the point of time of distribution
declaration, except where distribution is sourced out of distribution equalisation
which is accounted for as a deduction from unitholders' capital. A proposed
distribution is recognised as a liability in the period in which it is approved.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (Contd.)

(h) Cash and Cash Equivalents

(1)

Cash and cash equivalents comprise cash at bank and short term deposits with
financial institutions that are readily convertible to known amount of cash and which
are subject to an insignificant risk of changes in value.

Income Recognition

Income is recognised to the extent that it is probable that the economic benefits will
flow to the Fund and the income can be reliably measured. Income is measured at
the fair value of consideration received or receivable.

Dividend income is recognised when the Fund's right to receive payment is
established.

Interest income is recognised using the effective interest rate method.

Income Tax

Current tax assets or liabilities position as at reporting date are measured at the net
amount expected to be recovered from or paid to the tax authorities. The tax rates
and tax laws used to compute the tax expense for the financial period are those that
are enacted or substantively enacted by the reporting date.

Current taxes 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 equity.

Deferred tax is provided for, using the liability method, on taxable temporary
differences at the reporting date between the tax bases of assets and liabilities and
their carrying amounts in the financial statements. In principle, deferred tax liabilities
are recognised for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that future taxable profits will be available
against which the temporary difference can be utilised.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (Contd.)

(k) Segment Reporting

)

For management purposes, the Fund is managed by two main portfolios, namely
quoted investment securities and money market instruments. Each segment
engages in separate investment activities and the operating results are regularly
reviewed by the Investment Manager and Investment Committee. The Investment
Committee assumes the role of chief operating decision maker, for performance
assessment purposes and to make decisions about resources allocated to each
investment segment.

Significant Accounting Estimates and Judgments

The preparation of the Fund's financial statements requires the Manager to make
judgments, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and the disclosure of contingent liabilities
at the reporting date.

The Manager classifies all its investments as financial assets at FVTPL as the Fund
is an open-ended Fund that may sell its investments in the short-term for profit-
taking or to meet unitholders' redemptions.

No other major judgments have been made by the Manager in applying the Fund's
accounting policies. There are no key assumptions concerning the future and other
key sources of estimation uncertainty at the reporting date, that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial period.

3. MANAGER'S FEE

The Manager's fee is computed on a daily basis at 1.5% (2022: 1.5%) per annum of the NAV
of the Fund, as agreed by the Trustee and the Manager.

4. TRUSTEE'S FEE

Trustee's fee is computed on a daily basis at 0.055% (2022: 0.055%) per annum of the NAV
of the Fund, subject to a minimum of RM15,000 (2022: RM15,000) per annum.
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5.

INCOME TAX EXPENSE

Domestic income tax is calculated at the Malaysian statutory tax rate of 24% of the estimated

assessable profit for the financial period.

The taxation charge for the financial period is on taxable dividend income derived from
countries calculated at the rate prevailing in these countries. In accordance with Schedule 6
of the Income Tax Act 1967, interest income earned by the Fund is exempted from Malaysian

tax.

A reconciliation of income tax expense applicable to net income/(loss) before tax at the
statutory income tax rate to income tax expense at the effective income tax rate of the Fund is

as follows:

Net (loss)/income before tax

Taxation at Malaysian statutory rate of 24%
Effects of tax withheld on income from dividend
Effects of dividend income, interest income on

deposit and other income not subject to tax
Effects of expenses not deductible for tax purposes
Restriction on tax deductible expenses for unit trust funds
Income tax expense for the financial period

INVESTMENTS

Financial assets at FVTPL:
Quoted equity securities in Malaysia
Quoted equity securities outside Malaysia
Quoted derivative instrument in Malaysia
Unquoted collective investment scheme in Malaysia

Net (loss)/income on financial assets at FVTPL comprises:

Net realised (loss)/gain on disposals
Net unrealised (loss)/gain on changes in fair value
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01.10.2022  01.10.2021
to to
31.03.2023  31.03.2022
RM RM
728,613 (559,781)
174,868 (134,348)
- (150)
(49,078) (54,146)
(149,087) 160,872
23,097 27,019
- (753)
31.03.2023  30.09.2022
RM RM
10,448,806 8,300,675
372,165 303,754
81,671 85,470
293,134 282,996
11,195,776 8,972,895
01.10.2022  01.10.2021
to to
31.03.2023  31.03.2022
RM RM
(29,321)  (132,293)
688,723 (483,025)
659,402 (615,318)
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6. INVESTMENTS (CONTD.)
Financial assets at FVTPL as at 31 March 2023 are as detailed below:

(a) Quoted equity securities in Malaysia

Name of Counter Quantity Cost  Fair Value % of NAV
Unit RM RM %
Consumer Products &
Services
Genting Bhd 103,000 477,860 479,980 3.85
QL Resources Bhd 133,500 630,256 775,635 6.22
236,500 1,108,116 1,255,615 10.07
Energy
Dialog Group Bhd 65,000 126,750 151,450 1.21
Hibiscus Petroleum Bhd 303,000 307,855 298,455 2.39
368,000 434,605 449,905 3.60
Financial Services
Bursa Malaysia Bhd 55,100 481,581 351,538 2.82
CIMB Group Holdings Bhd 157,053 946,643 832,381 6.67
Malayan Banking Bhd 143,626 1,191,420 1,230,875 9.87
Public Bank Bhd 282,500 1,028,238 1,127,175 9.03
638,279 3,647,882 3,541,969 28.39
Healthcare
Kossan Rubber Industries 106,000 327,234 137,800 1.10
Industrial Products
Ancom Nylex Bhd 300,000 245,000 321,000 2.57
Cape Ems Bhd 71,100 63,990 89,586 0.72
Petronas Chemicals
Group Bhd 34,000 259,997 240,380 1.93
Press Metal Aluminium
Holdings Bhd 53,600 255,983 261,032 2.09
458,700 824,970 911,998 7.31
Properties
101 Properties Group Bhd 270,000 419,472 297,000 2.38
Sime Darby Property Bhd 360,000 214,111 172,800 1.39
630,000 633,583 469,800 3.77
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6.

INVESTMENTS (CONTD.)

(a) Quoted equity securities in Malaysia (contd.)

(b)

Name of Counter

Technology

Genetec Technology Bhd
ITMax System Bhd

JF Technology Bhd
Malaysian Pacific Industries
Unisem (M) Bhd

Telecommunications &
Media
Opcom Holdings Bhd

Transportation &

Logistics

Malaysia Airports Holdings
Bhd

Utilities
Tenaga Nasional Bhd

Total Quoted Equity
Securities in Malaysia

Quoted equity securities outside Malaysia

Name of Counter

Hong Kong
Technology
Alibaba Group Holdings Ltd

Total Quoted Equity
Securities outside
Malaysia

Quantity Cost  Fair Value % of NAV
Unit RM RM %
213,000 543,162 575,100 4.61
292,000 432,022 394,200 3.16
1,059,732 543,951 842,487 6.75
4,300 122,948 124,270 1.00
93,400 330,790 286,738 2.30
1,662,432 1,972,873 2,222,795 17.82
374,000 291,326 231,880 1.86
42,000 262,710 284,760 2.28
102,200 1,205,739 942,284 7.55
4,618,111 10,709,038 10,448,806 83.75
Quantity Cost Fair Value % of NAV
Unit RM RM %
6,600 557,964 372,165 2.98
6,600 557,964 372,165 2.98
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6. INVESTMENTS (CONTD.)

(c) Quoted derivative in Malaysia

Name of Counter Quantity Cost  Fair Value % of NAV
Unit RM RM %
Warrants
JF Technology Bhd - WA 379,866 81,671 0.65
Total Quoted Derivative
inside Malaysia 379,866 81,671 0.65
(d) Unquoted collective investment scheme in Malaysia
Name of Counter Quantity Cost  Fair Value % of NAV
Unit RM RM %
Unit Trust
TA Asia Pacific Reits
Income Fund 749,704 330,563 293,134 2.35
Total Quoted Collective
Investment Scheme in
Malaysia 749,704 330,563 293,134 2.35
TOTAL FINANCIAL
ASSETS AT FVTPL 5,754,281 11,597,565 11,195,776 89.73
EXCESS OF COST OVER FAIR VALUE (401,789)
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7.

10.

DEPOSIT WITH FINANCIAL INSTITUTION

31.03.2023  30.09.2022
RM RM

This is a short-term placement with:
- Licensed bank 922,126 1,444,314

The weighted average effective interest rate ("WAEIR") per annum ("p.a.") and average
remaining maturity of deposit with financial institution as at the reporting date are as follows:

Average Remaining
WAEIR Maturity
(% p.a.) (Days)
31.03.2023  30.09.2022 31.03.2023  30.09.2022

Short-term placement 2.65 2.40 3 3

AMOUNT DUE FROM FUTURE BROKERS

The amount related to margin deposits placed by the Fund with future brokers. The Fund was
not a party to any open future contracts as at the end of the financial period.

AMOUNT DUE FROM/(TO) STOCKBROKERS

Amount due from stockbrokers relate to disposal of investments which remained outstanding
as at the end of the financial period. The normal credit term for these balances is 3 days
(80.09.2022: 3 days).

AMOUNT DUE FROM/(TO) THE MANAGER
Amount due from/(to) the Manager relate to amounts payable from/(to) the Manager arising
from creation/cancellation of units and accruals for Manager's fee at the end of the financial

period. The normal credit term for creation/cancellation of units is 7 days (2022: 10 days) and
the normal credit term for Manager's fee is 30 days (2022: 30 days).
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11. NET ASSET VALUE ATTRIBUTABLE TO UNITHOLDERS

31.03.2023  30.09.2022
Note RM RM
Unitholders' capital (a) 10,508,129 10,940,354
Retained earnings
- Realised reserve (distributable) (b) 1,956,950 1,917,060
- Unrealised reserve (non-distributable) (c) 11,363 (677,360)
12,476,442 12,180,054
(a) Unitholders' capital
31.03.2023 30.09.2022
No of units RM  No of units RM
At beginning of the
financial period/year 40,481,617 10,940,354 40,319,486 10,831,619
Creation of units 73,751 23,733 284,196 96,494
Reinvestment of units - 2,723,538 962,771
Cancellation of units (1,442,303) (455,958)  (2,845,603) (950,530)
At end of the financial
period/year 39,113,065 10,508,129 40,481,617 10,940,354
(b) Realised reserve - Distributable
31.03.2023  30.09.2022
RM RM
At beginning of the financial period/year 1,917,060 2,970,997
Net realised income/(loss) for the financial period/year 39,890 (1,053,937)
Distribution out of realised reserve (Note 12) - -
Net increase/(decrease) in realised retained
earnings for the financial period/year 39,890 (1,053,937)
At end of the financial period/year 1,956,950 1,917,060
(c) Unrealised reserve - Non-distributable
31.03.2023  30.09.2022
RM RM
At beginning of the financial period/year (677,360) 541,493
Net unrealised gain/(loss) for the financial period/year 688,723 (1,218,853)
At end of the financial period/year 11,363 (677,360)
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12.

13.

NAV PER UNIT

The quoted financial assets have been valued at the bid prices at the close of business. In
accordance with the deed, quoted financial assets are stated at the last done market price in
the calculation of NAV attributable to unitholders per unit for the issuance and redemption of

units.

A reconciliation of NAV attributable to unitholders for the purpose of issuing/redeeming of
units at end of reporting period and the NAV attributable to unitholders per the financial

statements is as follows:

30.09.2022
RM RM/Unit
12,200,349 0.3014

(20,296) (0.0005)

31.03.2023
RM RM/Unit

NAYV attributable to

unitholders for issuance/

redemption of units 12,497,457 0.3195
Effect from adopting bid prices

as fair value (21,015) (0.0005)
NAV attributable to

unitholders as disclosed in

the financial statements 12,476,442 0.3190

12,180,054 0.3009

TRANSACTIONS WITH INVESTMENT BANKS/BROKERS

Details of the transactions with investment banks/brokers during the financial period are as

follows:
Percentage
Percentage to total
tototal Brokerage brokerage
Name of investment banks/ Value of value of fees and fees and
brokers trade trade commission commission
RM % RM %
TA Securities Holdings Bhd* 2,172,484 57.31 11,552 56.80
Public Investment Bank Bhd 891,861 23.53 4,732 23.27
RHB Investment Bank Bhd 317,250 8.37 1,547 7.61
Phillip Capital Sdn Bhd 279,660 7.38 1,484 7.30
CIMB Investment Bank Bhd 65,250 1.72 346 1.70
Hong Leong Investment Bank Bhd 63,990 1.69 678 3.32
3,790,495 100.00 20,339 100.00

* A company related to the Manager.

The directors of the Manager are of the opinion that the dealings with a company related to
the Manager have been transacted on an arm's length basis.
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14. TOTAL EXPENSE AND PORTFOLIO TURNOVER RATIOS
(a) Total Expense Ratio

The total expense ratio for the financial period ended 31 March 2023 is 0.90% (2022:
0.88%). This ratio represents total expenses expressed as an annualised percentage of
the Fund's average NAV, calculated on a daily basis. Brokerage and other transaction
fees on financial assets at FVTPL are trading related and are not classified as total
expenses.

(b) Portfolio Turnover Ratio

The portfolio turnover ratio for the financial period ended 31 March 2023 is 0.15 times
(2022: 0.26 times). This ratio represents the average of the total acquisitions and
disposals of the Fund for the financial period over the average NAV of the Fund for the
financial period calculated on a daily basis.

15. SEGMENT INFORMATION

The Manager and Investment Committee of the Fund are responsible for allocating resources
available to the Fund in accordance with the overall investment strategies as set out in the
Investment Guidelines of the Fund. The Fund is managed by two segments:

- A portfolio of equity instruments; and
- Aportfolio of money market instruments.

The investment objective is to achieve steady capital appreciation by investing in instruments

with the potential of substantial value appreciation over the medium to long-term period.
There have been no changes in reportable segments in the current financial period.
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16. FINANCIAL RISKS AND MANAGEMENT OBJECTIVES AND POLICIES

The Fund is exposed to a variety of financial risks, which include market risk, single issuer
risk, interest rate risk, credit risk, liquidity risk and currency risk. The overall financial risk
management objective of the Fund is to mitigate capital losses, ensure preservation of
value and minimal erosion of capital.

Risk management is carried out through strict adherence to the Manager's internal policies
and control procedures and also to the powers and restrictions vested by the regulators as
contained in the Securities Commission’s Guidelines on Unit Trust Funds ("the Guidelines").

(a)

(b)

(c)

(d)

Market Risk

Market risk arises when the value of securities fluctuate in response to the activities of
individual companies, and general market or economic conditions. The market risk is
managed through portfolio diversification and asset allocation whereby the securities
exposure will be reduced in the event of anticipated market conditions.

Single Issuer Risk

The Fund is restricted to invest in securities issued by any issuer of not more than a
certain percentage of its NAV. Under such restriction, the exposure to the securities of
any single issuer is mitigated.

Interest Rate Risk

The risk refers to the exposure of the Fund's assets to movements in interest rates. In
this regards, the Fund's exposure to the interest rate risk is mainly confined to deposits
placement with financial institution.

Interest rate is a general economic indicator that will have an impact on the
management of the Fund regardless of whether it is a based fund or otherwise. The
reason for this is because a high level of interest rates will inevitably effect corporate
profits and this will have an impact on the value of equity and the demand for fixed
income securities.

Credit Risk

Credit risk refers to the ability of issuers and counterparties to honour obligations to
make timely payments on interest and principal and proceeds from realisation of
investments. This is managed by the internal policy of setting a ceiling or limit to the
exposure and also the constant process of credit evaluation to mitigate such risks to an
acceptable level.
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16. FINANCIAL RISKS AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)
(e) Liquidity Risk
The Fund maintains sufficient level of liquid assets, after consultation with the Trustee,
to meet anticipated payments and cancellation of units by unitholders. Liquid assets
comprise cash, deposits with financial institution and other instruments, which are
capable of being converted into cash within 5 business days. The Fund's policy is to
always maintain a prudent level of liquid assets so as to reduce the liquidity risk.

(f) Currency Risk
As the investments of the Fund may be denominated in foreign currencies, fluctuations
of the exchange rates of foreign currencies against the Malaysia Ringgit may affect the
value of the units of the Fund. To mitigate this risk, the Manager may from time to time
employ currency hedging techniques to manage the impact of the exchange rate
fluctuations on the Fund and/or for the purpose of efficient portfolio management.
17. COMPARATIVE FIGURES

The current period's figures and comparative figures are presented as follows:

- The Statement of Fund Financial Position and its relevant notes are as at 31 March
2023 and 30 September 2022, respectively.

- The Statement of Comprehensive Income, Statement of Changes in Net Asset Value
and Statement of Cash Flows and its relevant notes are for the period from 1 October
2022 to 31 March 2023 and 1 October 2021 to 31 March 2022, respectively.

18. UNAUDITED ACCOUNT

The financial accounts for the six months ended 31 March 2023 are unaudited.
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Corporate Information
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Corporate Information (cont’d)
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Investment Team Choo Swee Kee John Ng Jiunn Yuan
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