SEMI-ANNUAL REPORT

TA ISLAMIC FUND

For the financial period ended
30 November 2025

4i'TA INVESTMENT




TA Islamic Fund
(For the financial period ended 30 November 2025)

Contents

Contents

Key Performance Data

Manager’s Report

Market Review

Market Outlook And Investment Strategy

Soft Commission

State Of Affairs Of The Fund

Trustee’s Report

Statement By The Manager

Shariah Adviser's Report

Unaudited Statement Of Comprehensive Income
Unaudited Statement Of Financial Position
Unaudited Statement Of Changes In Net Asset Value
Unaudited Statement Of Cash Flows

Notes To The Unaudited Financial Statements
Corporate Information



TA Islamic Fund

(For the financial period ended 30 November 2025)

KEY PERFORMANCE DATA

Financial Financial Financial
Period Ended Period Ended Period Ended
30/11/2025 30/11/2024 30/11/2023

PORTFOLIO COMPOSITION (% OF NAV)
Consumer Products & Services 10.60 1.04 3.04
Industrial Products 21.41 21.74 30.82
Telecommunications & Media 5.37 6.31 6.72
Technology 18.03 9.63 15.35
Finance - 3.66 1.79
Constructions 7.30 7.36 4.07
Energy 5.68 2.40 3.02
Plantation 2.16 3.78 4.10
Trading/Services - - 1.82
Properties 4.74 11.63 6.94
Utilities 13.89 14.48 11.07
Transportation & Logistics - 1.02 -
Health Care 4.75 9.75 8.16
Quoted Shariah-Compliant Shares 93.93 92.80 96.90
Islamic Derivative - 1.43 -
Islamic Deposit (Net of Liabilities) 6.07 5.77 3.10
Total Shariah-Compliant Investment 100.00 100.00 100.00

PERFORMANCE DETAILS

Total Net Asset Value (RM'000) 50,027 60,952 64,213
Units In Circulation (Units '000) 144,722 166,627 173,694
Net Asset Value Per Unit (RM) 0.3457 0.3658 0.3697
Total Expense Ratio (TER) (%) * 0.88 0.83 0.82
Portfolio Turnover Ratio (PTR) (times) ** 0.36 0.40 0.32

* The TER for the current financial period has remained consistent with that of the previous financial

period.

** The PTR for the current financial period has remained consistent with that of the previous financial

period.
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Financial Financial Financial
Period Ended Period Ended Period Ended
30/11/2025 30/11/2024 30/11/2023
UNIT PRICES
NAV Per Unit (RM) 0.3457 0.3658 0.3697
Highest NAV Per Unit (RM) 0.3672 0.4039 0.3750
Lowest NAV Per Unit (RM) 0.3290 0.3479 0.3440
TOTAL RETURN (%)
Capital Return 3.41 -2.53 6.14
Income Return - - -
Total Return of Fund 3.41 -2.53 6.14
Total Return of Benchmark
- FTSE Bursa Malaysia EMAS Shariah Index 5.28 -2.89 3.04
- FTSE Bursa Malaysia KLCI 6.37 -0.15 4.73
AVERAGE TOTAL RETURN (%)
Fund Benchmark
Period
1 Year (01/12/2024 to 30/11/2025) -3.24 -1.53
3 Years (01/12/2022 to 30/11/2025) 1.36 3.20
5 Years (01/12/2020 to 30/11/2025) 0.16 -2.05
ANNUAL TOTAL RETURN (%)
Fund Benchmark
Period
01/12/2024 to 30/11/2025 -3.24 -1.53
01/12/2023 to 30/11/2024 4.75 10.11
01/12/2022 to 30/11/2023 2.74 1.36
01/12/2021 to 30/11/2022 -19.20 -11.09
01/12/2020 to 30/11/2021 19.83 -7.75
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Source: Morningstar Direct for data of financial period ended 30 November 2025, Lipper for Investment
Management for data of financial period ended 30 November 2024 and 30 November 2023.

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

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

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

N1-N2
———X 100

Percentage Growth = V2

N' = NAV on the end of the period
N? = NAV on the beginning of the period

Total Sub Period Returns
Number of Sub Periods

* Average Total Return =

**Annual Total Return = (1 + Cumulative Fn'eturn)N N 4.1

N® = Number of periods per year
N* = Total number of periods

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

TA Islamic 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 (Shariah-compliant) / Growth

The Fund aims to achieve steady capital growth over the
medium to long-term period by investing in a portfolio of
authorised investments which conforms strictly to Shariah
principles.

FTSE Bursa Malaysia EMAS Shariah Index (FBM EMAS
Shariah)

The Fund may declare annual/interim distribution (if any)
during its financial year.

The Fund was managed within its investment objective for the
six months financial period ended 30 November 2025.

Over the financial period under review, the Fund delivered a
total return of 3.41%, underperforming its benchmark, the
FTSE Bursa Malaysia EMAS Shariah Index as well as the
FTSE Bursa Malaysia KLCI, which posted a return of 5.28%
and 6.37%, respectively.

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

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

Total Return
(%)

Income Return Capital Return #
(%) (%)

- 3.41 3.41

# Capital Return components:
«  Shariah-compliant Equities
< Islamic Deposits



TA Islamic Fund

(For the financial period ended 30 November 2025)

Performance Chart

Distribution/Unit
Split

Asset Allocation

Top Investments

Source: Morningstar Direct
Past performance is not necessarily indicative of future performance.

None were declared for the financial period under review 30
November 2025.
30/11/25 30/11/24

Islamic Deposits
(Net of Liabilities)

Islamic Deposits
(Net of Liabilities)

6.07% - 5.77%
Islamic
Derivative
1.43% ‘

Quoted Shariah-Compliant
Equity 93.93

Quoted Shariah-Compliant
Equity 92.80%

The Fund was primarily invested in quoted Shariah-Compliant
Equity (93.93%), with the remainder in Islamic Deposits (Net
of Liabilities, “6.07%").

Top 5 Shariah-compliant Stocks

As at 30/11/2025 % NAV
Tenaga Nasional Berhad 8.08
Nextgreen Global Berhad 6.36
Pharmaniaga Berhad 6.03
Telekom Malaysia Berhad 5.37
Press Metal Aluminium Holdings Berhad 4.61
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As at 30/11/2024 % NAV
Tenaga Nasional Berhad 8.47
Nextgreen Global Berhad 6.13
Telekom Malaysia Berhad 4.40
Hartalega Holdings Berhad 4.05
Sime Darby Plantation Berhad 3.78

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

The FBM KLCI charted a gain of 1.6% month-on-month (MoM) in June 2025, buoyed by a
ceasefire in the 12-day war between Israel and Iran, a stronger Ringgit and an optimistic
response from the United States (US) on Malaysia’s commitment in handling tariff issues.
Overall, foreign funds turned net sellers for the month with net outflows of RM1.3 billion,
raising their cumulative net sell position to RM12.1 billion in the first half of 2025 and
foreign shareholdings is now at a low of 19%. Meanwhile, local institutional funds returned
to net buying with the only and largest net buyers for the month with net inflows of RM1.7
billion.

The FBM KLCI was down 1.3% MoM in July 2025, giving up most of the gains reported in
the previous month as investors sell ahead of the impending increase in US tariffs on
Malaysian goods, prior to the supposedly implementation deadline of 1 August 2025 as
well as the impact of the higher Sales and Service Tax, which came into force on 1 July
2025. Nonetheless, the selling pressure was eased off by Prime Minister Dato’ Seri Anwar
Ibrahim’s announcement of cash handouts as well as other measures to boost private
consumption. Overall, foreign funds stayed net sellers with net sell flows of RMO0.9 billion
(-27.5% MoM), the lowest monthly net foreign outflow year to date, below RM1.0 billion for
the first time in 2025. Meanwhile, local institutional investors also stayed net buyers with
flows of RMO.1 billion, marking the 18th consecutive month where their net flows were the
opposite of foreign investors.

The FBM KLCI reversed last month’s loss and charted the biggest gain since July 2023
with a gain of 4.1% MoM in August 2025. This was attributed to US tariff cuts from 25% to
19%, US-China trade truce extension and rising expectations that there will be an interest
rate cut by the Federal Reserve (Fed) in September 2025 after Powell’s labour market
warning. Nonetheless, there was a significant outflow of foreign funds causing the foreign
shareholding to a record low of 18.8%. Meanwhile, local institutions were net buyers with
RM3.4 billion in net inflows, boosting the first eight months of 2025 purchases to RM12.9
billion, surpassing the RM11.6 billion recorded in the full year of 2024.

September 2025 was the first uninterrupted monthly gains for the FBM KLCI in 2025 with
a gain of 2.3% MoM and also the first September gain in a decade. The gain was driven
by US Fed interest rate cut, Malaysia’s RON95 subsidy rationalisation and net foreign fund
inflows. Local institutional funds were the largest net buyers with net inflows of RM580
million while foreign funds turned net buyers of RM76 million in September 2025, breaking
a three-month selling trend.

For the month of October 2025, the FBM KLCI dropped 0.2% MoM due to heavy foreign
funds selling in spite of supportive news flow from the Budget 2026 announcement, the
signing of the US—Malaysia reciprocal trade pact and cut in fed funds rate of 25 basis
points by the US Fed. Overall, foreign funds returned to being net sellers of Malaysian
equities in October 2025 with net sell flows of RM2.7 billion compared with net buy flows
of RM76 million in September 2025. Meanwhile, local institutional funds remained net
buyers for five consecutive months, with inflow of RM3.6 billion.

In November 2025, foreign funds selling and weaker-than-expected third quarter of 2025
(3Q 2025) corporate earnings from selected big market capitalisation stocks had dragged
down the FBM KLCI performance. Nonetheless, the strong 3Q 2025 Gross Domestic
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Product (GDP) growth of 5.2% and a stronger Ringgit (+1.3% to 1 United States dollar
(USD): RM 4.1328) managed to offset the weakness of the local bourse. With this, the
FBM KLCI managed to register a decline of 0.3% MoM for the month of November 2025.
Foreign funds continued to be net sellers but reduced their net sell by 58% MoM to RM1.1
billion while local institutions were the largest net buyers in November 2025 with inflows of
RM1.1 billion.

Source: TA Investment Management Berhad, as at 30 November 2025.

Market Outlook And Investment Strategy

As we conclude the year 2025, it is about time for us to reassess our investment strategy.
In summary, we see this year is marked by considerable volatility and yet the overall
returns in most advanced markets have been in the positive territory. The global equity
market has demonstrated resilience amid unpredictable political developments with
evolving trade tariff policies and sanctions, as well as various regulatory restrictions. So
far, the core economic indicators such as unemployment, inflation, consumer spending
and loan defaults have remained stable and encouraging. Nonetheless, the global
landscape pace of change has accelerated even in the absence of a major crisis.

With no sign of a recession in the near horizon, equity is still the favoured asset class for
wealth accumulation. The US economy is expected to grow at an above-trend rate, with
forecasts ranging from 1.8% to 2.2% for the real GDP growth. Meanwhile, the global GDP
growth rate is expected to moderate to about 3.0% to 3.5%, with China expected to grow
at about 5%, to be driven by the Chinese government policy support and private
investment. While the US equities will continue to lead investors’ interest with some
diversification into non-US equities, especially into Europe and Asia-Pacific markets that
have been highly advocated due to their attractive valuations as well as stronger earnings
growth potential. Nevertheless, among the Association of Southeast Asian Nations
(ASEAN) countries, Malaysia does have a better growth story with business-friendly
policies as promoted by a stable government.

The focus for 2026 would still be very much driven by Atrtificial Intelligence (Al)-innovation,
technology development and supply chain diversification. Although Malaysia does not
have direct exposure to Al-innovation, it does benefit from Al-related investment in data
centres and its related support services for the semiconductor chip value chain. This
would continue to drive the need for utilities such as power, water and facilities contractors
in the form of mechanical and electrical engineering. In 2025, we see a lot of planning
activities to diversify and relocate supply chain from China (China+1) and Taiwan
(Taiwan+1). Moving forward, the next phase would be the execution stage, which is the
commencement of the actual production. We believe this would be positive for Malaysian
manufacturers, packagers and electronics manufacturing services players with orders
flowing in.

All in, while the market is expected to remain challenging, greater stability is anticipated
moving forward. We advise investors to stay invested in the stock market, while ensuring
their portfolios are well-balanced and diversified.

Source: TA Investment Management Berhad, as at 30 November 2025.
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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 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.

10
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TRUSTEE'S REPORT
TO THE UNITHOLDERS OF TA ISLAMIC FUND ("FUND")

We, UNIVERSAL TRUSTEE (MALAYSIA) BERHAD ('the Trustee'), being the Trustee of TA
ISLAMIC FUND ('the Fund'), are of the opinion that TA INVESTMENT MANAGEMENT
BERHAD ('the Manager’), acting in the capacity as Manager of the Fund, has fulfilled its duties
in the following manner for the financial period ended 30 November 2025.

In our opinion:

(a) The Fund has been managed in accordance with the limitations imposed on the investment
powers of the Manager and the Trustee under the deed, other provisions of the Deed, the
Securities Commission's Guidelines on Unit Trust Funds in Malaysia, the Capital Markets
and Services Act 2007 and other applicable laws during the financial year ended 30
November 2025;

(b) Valuation/pricing of units of the Fund are carried out in accordance with the Deed and
relevant regulatory requirements;

(c) Creation and cancellation of units have been carried out in accordance with the Deeds and
relevant regulatory requirements

For and on behalf of the Trustee
UNIVERSAL TRUSTEE (MALAYSIA) BERHAD

AHMAD MAHADI LOURDSAMY BIN ABDULLAH
Manager

Kuala Lumpur, Malaysia
Date : 23 January 2026

11
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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 14 to 31, are
drawn up so as to give a true and fair view of the financial position of TA ISLAMIC FUND as at 30
November 2025 and of its financial performance and cash flows for the financial period in
accordance with MFRS Accounting Standards and IFRS Accounting Standards.

On behalf of the Manager,

CHOO SWEE KEE MOHAMMED A'REEFF BIN ABDUL KHALID

Kuala Lumpur, Malaysia
Date : 23 January 2026

12
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SHARIAH ADVISER'S REPORT

TO THE UNITHOLDERS OF TA ISLAMIC FUND (“FUND”)

We hereby confirm the following:

1. To the best of our knowledge, after having made all reasonable enquiries, TA
Investment Management Berhad has operated and managed the Fund for the period
covered by these financial statements namely, the semi-annual period ended 30
November 2025, in accordance with Shariah principles and requirements, and complied
with the applicable guidelines, rulings or decisions issued by the Securities Commission
Malaysia pertaining to Shariah matters; and

2. The assets of the Fund comprise instruments that have been classified as Shariah-
compliant except for the securities which have been reclassified as Shariah non-
compliant by the Shariah Advisory Council of the Securities Commission Malaysia as

follows:
No.| Securities Reclassification Remarks
Effective Date
(i) |Eastern & 28 November 2025 |These reclassified Shariah non-compliant
Oriental securities have been partially disposed of on
Berhad 1 and 2 December, and subsequently

completely disposed of on 3 December 2025
in accordance with the Fund’'s Shariah
investment guidelines as provided in the
Fund’s Deed and disclosed in the Fund’s
prospectus.

All the sales proceeds could be kept by the
Fund since they were still below the market
value on the reclassification effective date.
The market value on the reclassification
effective date was used as the basis of
calculation for cleansing since it was above
the investment cost.

For and on behalf of the Shariah Adviser,
BIMB SECURITIES SDN BHD

MUHAMMAD SHAHIER SA’MIN
Designated Shariah Person

Kuala Lumpur, Malaysia
Date : 23 January 2026

13
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UNAUDITED STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL PERIOD ENDED 30 NOVEMBER 2025

INCOME/(LOSS)
Dividend income
Profit income from Islamic deposits
Net gain/(loss) on:
- financial assets at fair value through profit
or loss ("FVTPL")

EXPENSES

Manager's fee

Trustee's fee

Auditors' remuneration

Tax agent's fee

Investment committee's remuneration
Custodian's fee

Brokerage and other transaction fees
Administrative fees and expenses

Net income/(loss) before tax

Less: Income tax expense

Net income/(loss) after tax, representing total
comprehensive income for the financial period

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

Net realised (loss)/income
Net unrealised income/(loss)

01.06.2025 01.06.2024
to to
30.11.2025 30.11.2024
RM RM
588,587 501,918
36,119 43,219
1,892,692 (1,438,100)
2,517,398 (892,963)
409,240 471,964
15,005 17,305
6,000 9,000
2,250 2,250
3,600 3,600
2,027 1,889
171,073 243,676
29,238 19,205
638,433 768,889
1,878,965 (1,661,852)
(593) (2,406)
1,878,372 (1,664,258)
(3,821,508) 763,830
5,699,880 (2,428,088)
1,878,372 (1,664,258)

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

AS AT 30 NOVEMBER 2025

ASSETS

Shariah-compliant investments
Islamic deposit with financial institution
Dividend receivable

Profit receivable

Tax recoverable

Amount due from stockbrokers
Amount due from the Manager

Cash at banks

TOTAL ASSETS

LIABILITIES

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

EQUITY

Unitholders' capital

Accumulated losses

NET ASSET VALUE ("NAV")
ATTRIBUTABLE TO UNITHOLDERS

TOTAL EQUITY AND LIABILITIES

NUMBER OF UNITS IN CIRCULATION

NAV PER UNIT

Note

10
1"

11

12(a)
12(b),(c)

12(a)

30.11.2025  31.05.2025
RM RM
46,993,812 48,034,903
1,401,760 6,094,989
14,733 18,000
300 952
6,513 6,856
88,821 -
89,458 86,974
1,883,894 436,117
50,479,291 54,678,791
355,693 279,644
78,782 69,039
2,340 2,489
15,750 19,500
- 3,392
452,565 374,064
52,439,408 58,595,781
(2,412,682)  (4,291,054)
50,026,726 54,304,727
50,479,291 54,678,791
144,722,453 162,420,671
0.3457 0.3343

The accompanying notes form an integral part of the financial statements.

15
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UNAUDITED STATEMENT OF CHANGES IN NET ASSET VALUE
FOR THE FINANCIAL PERIOD ENDED 30 NOVEMBER 2025

Retained
Unitholders’ earnings
capital Note 12(b) Total
Note 12(a) and (c) NAV
RM RM RM
At 1 June 2024 56,569,885 2,118,599 58,688,484
Total comprehensive loss for the period - (1,664,258) (1,664,258)
Creation of units 7,546,415 - 7,546,415
Reinvestment of units 3,447,000 - 3,447,000
Cancellation of units (7,368,656) - (7,368,656)
Balance at 30 November 2024 60,194,644 454,341 60,648,985
At 1 June 2025 58,595,781 (4,291,054) 54,304,727
Total comprehensive income for the period - 1,878,372 1,878,372
Creation of units 1,373,516 - 1,373,516
Cancellation of units (7,529,889) - (7,529,889)
Balance at 30 November 2025 52,439,408 (2,412,682) 50,026,726

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 30 NOVEMBER 2025

01.06.2025 01.06.2024

to to
30.11.2025 30.11.2024
RM RM
CASH FLOWS FROM OPERATING AND
SHARIAH-COMPLIANT INVESTING ACTIVITIES
Proceeds from sale of Shariah-compliant investments 20,838,546 25,651,469
Purchase of Shariah-compliant investments (18,088,607)  (26,047,683)
Dividend received 591,854 502,318
Profit income received 36,771 43,122
Manager's fee paid (413,315) (516,789)
Trustee's fee paid (15,155) (17,625)
Payment for other fees and expenses (46,865) (36,694)
Tax paid (250) (2,406)
Net cash generated from/(used in) operating and
Shariah-compliant investing activities 2,902,979 (424,288)
CASH FLOWS FROM FINANCING ACTIVITIES
Cash received from units created 1,371,032 7,878,711
Cash paid on units cancelled (7,516,071) (7,518,284)
Cash distribution paid (3,392) (9,951)
Net cash (used in)/generated from financing activities (6,148,431) 350,476
NET DECREASE IN CASH AND CASH EQUIVALENTS (3,245,452) (73,812)
CASH AND CASH EQUIVALENTS AT THE BEGINNING
OF THE FINANCIAL PERIOD 6,531,106 3,433,718
CASH AND CASH EQUIVALENTS AT THE END
OF THE FINANCIAL PERIOD 3,285,654 3,359,906
CASH AND CASH EQUIVALENTS COMPRISE:
Cash at banks 1,883,894 892,236
Islamic deposit with financial institution 1,401,760 2,467,670
Cash and cash equivalents 3,285,654 3,359,906

The accompanying notes form an integral part of the financial statements.
17
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NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE FINANCIAL PERIOD ENDED 30 NOVEMBER 2025

1.

THE FUND, THE MANAGER AND THEIR PRINCIPAL ACTIVITIES

TA Islamic Fund ("the Fund") was constituted pursuant to the execution of a Deed of Trust
("the Deed") dated 6 April 2001 between the Manager, TA Investment Management Berhad,
the Trustee, Universal Trustee (Malaysia) 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 Shariah-compliant securities of companies quoted on
Bursa Malaysia Securities Berhad ("Bursa Malaysia") and short-term local Islamic money
market investments. The Fund commenced operations on 24 April 2001 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.

BASIS OF PREPARATION
(a) Statement of Compliance

The financial statements of the Fund have been prepared 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”), collectively known as the
"Standards" and the Guidelines of Unit Trust Funds.

The following are accounting standards, interpretations and amendments of the MFRS
Accounting Standards that have been issued by the Malaysian Accounting Standards
Board (“MASB”) but have not been adopted by the Fund:

MFRS Accounting Standards, interpretations and amendments effective for annual

periods beginning on or after 1 January 2025

«  Amendments to MFRS 121, The Effects of Changes in Foreign Exchange Rates —
Lack of Exchangeability

18
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2,

BASIS OF PREPARATION (CONTD.)

(a) Statement of Compliance (contd.)

MFRS Accounting Standards, interpretations and amendments effective for annual
periods beginning on or after 1 January 2026
. Amendments to MFRS 9, Financial Instruments and MFRS 7, Financial
Instruments: Disclosures — Classification and Measurement of Financial Instruments
*«  Amendments that are part of Annual Improvements — Volume 11:
- Amendments to MFRS 1, First-time Adoption of Malaysian Financial Reporting
Standards
- Amendments to MFRS 7, Financial Instruments: Disclosures
- Amendments to MFRS 9, Financial Instruments
- Amendments to MFRS 10, Consolidated Financial Statements
- Amendments to MFRS 107, Statement of Cash Flows
. Amendments to MFRS 9, Financial Instruments and MFRS 7, Financial
Instruments: Disclosures — Contracts Referencing Nature-dependent Electricity .

MFRS Accounting Standards, interpretations and amendments effective for annual
periods beginning on or after 1 January 2027

. MFRS 18, Presentation and Disclosure in Financial Statements

. MFRS 19, Subsidiaries without Public Accountability: Disclosures

MFRS Accounting Standards, interpretations and amendments effective for annual

periods beginning on or after a date yet to be confirmed

. Amendments to MFRS 10, Consolidated Financial Statements and MFRS 128,
Investments in Associates and Joint Ventures — Sale or Contribution of Assets
between an Investor and its Associate or Joint Venture

The Fund plans to adopt the abovementioned accounting standards, interpretations and
amendments, where applicable:

* from the annual period beginning on 1 June 2025 for the amendments that are
effective for annual periods beginning on or after 1 January 2025.

from the annual period beginning on 1 June 2026 for those amendments that are
effective for annual periods beginning on or after 1 January 2026, except for
Amendments to MFRS 1 and MFRS 10 which are not applicable to the Fund.

*  from the annual period beginning on 1 June 2027 for the accounting standard that is
effective for annual periods beginning on or after 1 January 2027, except for MFRS
19 which is not applicable to the Fund.

The initial application of the abovementioned accounting standards, interpretations and

amendments is not expected to have any material financial impact to the financial
statements of the Fund, except as mentioned below:
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2,

BASIS OF PREPARATION (CONTD.)

(a) Statement of Compliance (contd.)

MFRS 18, Presentation and Disclosure in Financial Statements

MFRS 18 will replace MFRS 101, Presentation of Financial Statements and applies for
annual periods beginning on or after 1 January 2027. The new accounting standard
introduces the following key requirements:

. Entities are required to classify all income and expenses into five categories in the
statement of profit or loss, namely the operating, investing, financing, discontinued
operations and income tax categories. Entities are also required to present a newly-
defined operating profit subtotal.

«  Management-defined performance measures (“MPMs”) are disclosed in a single
note in the financial statements.

. Enhanced guidance is provided on how to group information in the financial
statements.

In addition, all entities are required to use the operating profit subtotal as the starting
point for the statement of cash flows when presenting operating cash flows under the
indirect method.

The Fund is currently assessing the impact of adopting MFRS 18.

(b) Basis of measurement

The financial statements of the Fund have been prepared on the historical cost basis.

(c) Functional and presentation currency

The financial statements are presented in Ringgit Malaysia ("RM"), which is the Fund's
functional currency.

(d) 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. However, uncertainty about these assumptions and estimates could result in
outcomes that could require a material adjustment to the carrying amount of the asset or
liability in the future.

No 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.
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3. MATERIAL ACCOUNTING POLICIES
(a) Material accounting policies information

The material accounting policies information are disclosed in the respective notes to the
financial statements where relevant.

(b) 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.
Profit income is recognised using the effective profit rate method.

4. MANAGER'S FEE

Manager's fee is computed on a daily basis at 1.5% (2024: 1.5%) per annum of the NAV of
the Fund, as agreed by the Trustee and the Manager.

5. TRUSTEE'S FEE

Trustee's fee is computed on a daily basis at 0.055% (2024: 0.055%) per annum of the NAV
of the Fund

6. INCOME TAX EXPENSE

Domestic income tax is calculated at the Malaysian statutory tax rate of 24% (2024:24%) of
the estimated assessable profit for the financial period. Dividend, profit and other income
derived from sources outside Malaysia are exempted from Malaysian income tax. However,
such income may be subjected to tax in the country from which it is derived.

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

INCOME TAX EXPENSE (CONTD.)

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 income/(loss) before tax

Taxation at Malaysian statutory rate of 24%
Effects of tax withheld on income from other countries
Effects of profit income from Islamic deposits

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

SHARIAH-COMPLIANT INVESTMENTS

Financial assets at FVTPL:
Quoted Shariah-compliant equity securities in Malaysia
Quoted Islamic derivative in Malaysia
Quoted Shariah-compliant equity securities outside
Malaysia

Net gain/(loss) on financial assets at FVTPL comprises:
Net realised (loss)/gain on disposals
Net unrealised gain/(loss) on changes in fair value
Net unrealised loss on foreign exchange

22

01.06.2025 01.06.2024
to to
30.11.2025 30.11.2024
RM RM
1,878,965 (1,661,852)
450,952 (398,844)
(831) (3,368)
(602,752) (125,059)
53,566 414,246
99,658 115,431
593 2,406
30.11.2025 31.05.2025
RM RM
44,077,145 44,062,107
- 211,726
2,916,667 3,761,070
46,993,812 48,034,903
30.11.2025 31.05.2025
RM RM
(3,807,188) 1,475,854
5,729,474 (6,495,251)
(29,594) (34,890)
1,892,692 (5,054,287)
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(For the financial period ended 30 November 2025)

7. SHARIAH-COMPLIANT INVESTMENTS (CONTD.)

Financial assets at FVTPL as at 30 November 2025 are as detailed below:

(a) Quoted Shariah-compliant equity securities in Malaysia

Name of Counter

Constructions

Binastra Corporation Bhd

Gamuda Bhd
Sunway Bhd

Consumer Products &

Services
Capital A Bhd

Eco-Shop Marketing Bhd
Mr D.LY. Group (M) Bhd

PPB Group Bhd
Sime Darby Bhd

Health Care

Hartalega Holdings Bhd
IHH Healthcare Bhd
Top Glove Corporation

Bhd

Energy

Bumi Armada Berhad
Hibiscus Petroleum Bhd

Malakoff Corp Bhd

Properties

Eastern & Oriental Bhd

[Note 9 (a) (i)]
UEM Sunrise Bhd

Quantity Cost Fair Value % of NAV
Unit RM RM %
158,300 214,044 343,511 0.69
288,007 1,381,916 1,540,837 3.08
324,000 1,469,192 1,765,800 3.53
770,307 3,065,152 3,650,148 7.30
1,873,400 1,708,529 1,592,390 3.18
555,000 781,175 743,700 1.49
753,000 1,215,568 1,137,030 2.27
106,000 1,163,202 1,166,000 2.33
340,000 617,115 663,000 1.33
3,627,400 5,485,589 5,302,120 10.60
526,000 1,112,107 526,000 1.05
149,600 850,856 1,235,696 2.47
1,030,000 1,763,264 612,850 1.23
1,705,600 3,726,227 2,374,546 4.75
3,866,000 1,346,343 1,159,800 2.32
600,220 1,257,472 864,317 1.73
942,700 898,907 815,436 1.63
5,408,920 3,502,722 2,839,553 5.68
900,000 416,874 639,000 1.28
500,000 305,450 297,500 0.59
1,400,000 722,324 936,500 1.87
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7. SHARIAH-COMPLIANT INVESTMENTS (CONTD.)

(a) Quoted Shariah-compliant equity securities in Malaysia (contd.)

Name of Counter

Plantation
Sime Darby Plantation
Bhd

Industrial Products &
Services

Kinergy Advancement
Bhd

Nextgreen Global Bhd

Pestech International Bhd

PETRONAS Chemicals
Group Bhd

PIE Industrial Bhd

Press Metal Aluminium
Holdings Bhd

Wavefront Bhd

Technology
ITMAX System Bhd
Malaysian Pacific

Industries Bhd
Pharmaniaga Bhd
Ramssol Group Bhd
ViTrox Corp Bhd
Zetrix Al Bhd

Telecommunication &
Media
Telekom Malaysia Bhd

Utilities

PBA Holdings Bhd
PETRONAS Gas Bhd
Tenaga Nasional Bhd

Total Quoted Shariah-
Compliant Equity
Securities in Malaysia

Quantity Cost Fair Value % of NAV
Unit RM RM %
207,000 887,472 1,078,470 2.16
2,123,700 638,768 807,006 1.61
4,053,000 2,279,371 3,181,605 6.36
8,600,000 1,233,330 946,000 1.89
359,000 1,974,413 1,077,000 2.15
214,000 568,282 564,960 1.13
344,000 1,935,159 2,308,240 4.61
1,658,200 630,887 348,222 0.70
17,351,900 9,260,210 9,233,033 18.45
178,500 328,805 826,455 1.65
46,600 1,535,109 1,487,472 297
12,576,100 1,798,405 3,018,264 6.03
1,100,000 1,028,500 1,067,000 213
214,000 837,165 890,240 1.78
2,105,200 1,889,672 1,736,790 347
16,220,400 7,417,656 9,026,221 18.03
361,872 1,460,780 2,685,090 5.37
675,000 1,293,670 1,296,000 2.59
92,000 1,700,345 1,611,840 3.22
306,800 3,365,755 4,043,624 8.08
1,073,800 6,359,770 6,951,464 13.89
48,127,199 41,887,902 44,077,145 88.10
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7. SHARIAH-COMPLIANT INVESTMENTS (CONTD.)

(b) Quoted Shariah-compliant equity securities outside Malaysia

Name of Counter Quantity Cost Fair Value % of NAV
Unit RM RM %

Hong Kong
Industrial Products
Ganfeng Lithium Co Ltd 57,020 1,429,590 1,481,601 2.96
Properties
Country Garden Services

Holdings Co Ltd 424,000 3,625,854 1,435,066 2.87

Total Quoted
Shariah-Compliant
Equity Securities
Outside Malaysia 481,020 5,055,444 2,916,667 5.83

TOTAL FINANCIAL

ASSETS AT FVTPL 48,608,219 46,943,346 46,993,812 93.93
EXCESS OF FAIR VALUE OVER COST 50,466

8. ISLAMIC DEPOSIT WITH FINANCIAL INSTITUTION

30.11.2025  31.05.2025
RM RM

Short-term Islamic deposit with:
- Licensed Islamic bank 1,401,760 6,094,989

The weighted average effective profit rate ("WAEPR") per annum ("p.a.") and average
remaining maturity of Islamic deposit with financial institution as at the reporting date are as

follows:
Average Remaining
WAEPR Maturity
(% p.a.) (Days)
30.11.2025  31.05.2025 30.11.2025  31.05.2025
Short-term placement 2.60 2.85 1 3
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9. SHARIAH INFORMATION OF THE FUND

The Shariah Adviser confirmed that the investment portfolio of the Fund is Shariah-compliant,

which comprises:

(a) Equity securities listed on Bursa Malaysia which have been classified as Shariah-
compliant by the Shariah Advisory Council of the Securities Commission Malaysia
except for the reclassified Shariah non-compliant securities as follows:

No. Securities

Reclassification
Effective Date

Remarks

(i) |Eastern &
Oriental Berhad 2025

28 November

These reclassified Shariah non-compliant
securities have been partially disposed of on
1 and 2 December, and subsequently
completely disposed of on 3 December 2025
in accordance with the Fund’s Shariah
investment guidelines as provided in the
Fund’s Deed and disclosed in the Fund’s
prospectus.

All the sales proceeds could be kept by the
Fund since they were still below the market
value on the reclassification effective date.
The market value on the reclassification
effective date was used as the basis of]
calculation for cleansing since it was above
the investment cost.

(b) Equity securities in foreign markets which have been classified as Shariah-compliant
by the Dow Jones Islamic Market Index ; and

(c) Cash placements and liquid assets in local market, which are placed in Shariah-
compliant investments and/or instruments.

10. AMOUNT DUE FROM STOCKBROKERS

Amount due from stockbrokers relates to disposal of investments which remained
outstanding as at the end of the financial year. The normal credit term for these balances is 2

days.

11. AMOUNT DUE FROM/(TO) THE MANAGER

Amount due from/(to) the Manager relate to amounts receivable from/payable 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 and cancellation is 10 days (2024:
10 days) and the normal credit term for the Manager's fee is 30 days (2024: 30 days).
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12. NET ASSET VALUE ATTRIBUTABLE TO UNITHOLDERS

30.11.2025  31.05.2025
Note RM RM
Unitholders' capital (a) 52,439,408 58,595,781
Retained earnings
- Realised (losses)/reserve - Distributable (b) (3,367,002) 454,506
- Unrealised reserve/(losses) -
Non-distributable (c) 954,320 (4,745,560)
50,026,726 54,304,727
(a) Unitholders' capital
30.11.2025 31.05.2025
No of units RM No of units RM
At beginning of the
financial period/year 162,420,671 58,595,781 157,134,128 56,569,885
Creation of units 3,972,168 1,373,516 25,625,669 9,712,892
Reinvestment of units - - 12,883,391 4,710,949
Cancellation of units (21,670,386)  (7,529,889)  (33,222,517) (12,431,229)
144,722,453 52,439,408 162,420,671 58,562,497
Less: Distribution - - 33,284
At end of the financial
period/year 144,722,453 52,439,408 162,420,671 58,595,781
(b) Realised (losses)/reserve - Distributable
30.11.2025  31.05.2025
RM RM
At beginning of the financial period/year 454,506 334,018
Realised income for the financial period/year (3,821,508) 1,421,112
Distribution out of realised reserve - (1,300,624)
Net (decrease)/increase in realised retained earnings
for the financial period (3,821,508) 120,488
At end of the financial year (3,367,002) 454,506
(c) Unrealised reserve/(losses) - Non-distributable
30.11.2025  31.05.2025
RM RM
At beginning of the financial period/year (4,745,560) 1,784,581
Net unrealised gain/(loss) for the financial period/year 5,699,880 (6,530,141)
At end of the financial period/year 954,320 (4,745,560)
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13. TRANSACTIONS WITH INVESTMENT BANKS/BROKERS

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

follows:
Percentage
Percentage to total
to total Brokerage brokerage
Name of investment Value of value of fees and fees and
banks/brokers trade trade commission commission
RM % RM %
TA Securities Holdings Bhd * 11,296,272 29.59 52,168 30.50
Public Investment Bank Bhd 9,291,309 24.33 44,612 26.08
CGS International Securities
Malaysia Sdn. Bhd 4,819,000 12.62 24,993 14.61
Phillip Capital Sdn.Bhd 4,643,660 12.16 22,334 13.06
Maybank Investment Bank
Bhd 3,675,850 9.63 12,668 7.41
Hong Leong Investment
Bank Bhd 2,904,112 7.61 8,135 4.76
M&A Securities Sdn. Bhd 647,122 1.69 2,137 1.25
UOB Kay Hian Pte Ltd 419,936 1.10 2,016 1.18
CIMB Securities Sdn. Bhd 212,080 0.56 701 0.41
Others 272,553 0.71 1,309 0.76
38,181,894 100.00 171,073 100.02

* Immediate holding company to the Manager.

The directors of the Manager are of the opinion that the dealings with the immediate holding
company to the Manager have been transacted on an arm's length basis.

14. TOTAL EXPENSE AND PORTFOLIO TURNOVER RATIOS
(a) Total Expense Ratio

The total expense ratio for the financial period ended 30 November 2025 is 0.88%
(30.11.2024: 0.83%). 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 trades related and are not classified as
total expenses.

(b) Portfolio Turnover Ratio

=

The portfolio turnover ratio for the financial period ended 30 November 2025 is 0.36
times (30.11.2024: 0.40 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.
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15 SEGMENT INFORMATION

16.

The Manager and the 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 Shariah-compliant equity instruments; and
- A portfolio of Islamic money market instruments

The investment objective is to provide medium to long-term capital growth from investments
in a diversified portfolio of Shariah-compliant equity securities. There have been no changes
in reportable segments in the current financial period.

FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES

The Fund maintains investment portfolio in a variety of listed and unlisted financial
instruments as dictated by its Trust Deed and investment management strategy.

The Fund is exposed to a variety of financial risks, which include market risk, single issuer
risk, interest rate risk, credit risk, liquidity risk, currency risk and Shariah status
reclassification 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) Market Risk

Market risk arises when the value of Shariah-compliant 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 Shariah-compliant securities exposure will be reduced in the event of
anticipated market conditions.

(b) Single Issuer Risk

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

(c) 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 Islamic
deposits placement with financial institutions.

Interest rate is a general economic indicator that will have an impact on the
management of Fund regardless of whether it is an Islamic unit trust fund or otherwise.
The reason for this is because a high level of interest rates will inevitably affect
corporate profits and this will have an impact on the value of Shariah-compliant equity.
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16. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(c)

(d)

(e)

(9)

Interest Rate Risk (Contd.)

It does not in any way suggest that this Fund will invest in conventional financial
instruments. All the investments carried out for this Fund are in accordance with
Shariah requirements.

Credit Risk

Credit risk refers to the ability of issuers and counterparties to honour obligations to
make timely payments on profit 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.

Liquidity Risk

The Fund maintains sufficient level of Islamic liquid assets, after consultation with the
Trustee, to meet anticipated payments and cancellation of units by unitholders. Islamic
liqguid assets comprise cash, Islamic deposits with licensed institutions and other
Shariah-compliant instruments, which are capable of being converted into cash within 7
business days. The Fund's policy is to always maintain a prudent level of Islamic liquid
assets so as to reduce the liquidity risk.

Currency Risk

Currency risk is the risk that the value of financial instrument will fluctuate due to
changes in foreign exchange rates. The Fund invests in Shariah-compliant securities
and other Shariah-compliant investments that are denominated in currencies other than
Ringgit Malaysia. Accordingly, the value of the Fund's assets may be affected
favourably or unfavourable by fluctuations in currency rates and therefore the Fund will
necessarily be subject to foreign exchange risks.

Shariah Status Reclassification Risk
- Shariah-compliant equity securities

The risk refers to the risk that the currently held Shariah-compliant equity securities in
the portfolio of the Fund may be reclassified as Shariah non-compliant in the periodic
review of the securities by the Shariah Advisory Council of the Securities Commission
(“SAC of the SC”), the Shariah Adviser or the relevant Islamic indices. If this occurs,
the Manager will take the necessary steps to dispose of such securities.

Opportunity loss could occur due to the restriction on the Fund to retain the excess

capital gains derived from the disposal of the reclassified Shariah non-compliant
securities. In such an event, the Fund is required:
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16. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)
(g) Shariah Status Reclassification Risk (contd.)

(i) to dispose of such securities with immediate effect or within one (1) calendar month
if the value of the securities exceeds or is equal to the investment cost on the
reclassification effective date by the SAC of the SC or the Shariah Adviser or the
relevant Islamic indices. The Fund is allowed to keep dividends received and
capital gains from the disposal of the securities up to the reclassification effective
date. However, any dividends received and excess capital gains from the disposal
of the Shariah non-compliant securities after the reclassification effective date
should be channelled to baitulmal and/or charitable bodies as advised by the
Shariah Adviser;

(i) to hold such securities if the value of the said securities is below the investment
cost on the reclassification effective date until the total subsequent dividends
received (if any) and the market price of the securities is equal to the cost of
investment at which time disposal has to take place within one (1) calendar month,
excess capital gains (if any) from the disposal of the securities should be
channelled to baitulmal and/or charitable bodies as advised by the Shariah
Adviser; or

(i

=

to dispose of such securities at a price lower than the investment cost which will
result in a decrease in the Fund’s value.

- Islamic money market instruments or Islamic deposits

This risk refers to the risk of a possibility that the currently held Islamic money market
instruments or Islamic deposits invested by the Fund may be declared as Shariah non-
compliant by the relevant authority or the Shariah Adviser. If this occurs, the Manager

will take the necessary steps to dispose of or withdraw such money market instruments
or deposits.

17. COMPARATIVE FIGURES
The current period's figures and comparative figures are presented as follows:

- The unaudited Statement of Fund Financial Position and its relevant notes are as at 30
November 2025 and 31 May 2025, respectively.

- The unaudited Statement of Comprehensive Income, Statement of Changes in Equity
and Statement of Cash Flows and its relevant notes are for the period from 1 June
2025 to 30 November 2025 and 1 June 2024 to 30 November 2024 respectively.

18. UNAUDITED ACCOUNT

The financial accounts for the six months ended 30 November 2025 are unaudited.
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