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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)

Equities 3.10 2.30 3.55

REITs 89.86 87.02 90.54

Quoted Shares 92.96 89.32 94.09

Cash (Net of Liabilities) 7.04 10.68 5.91

Total Investment 100.00 100.00 100.00

Total Net Asset Value (RM'000) 6,364 # 6,401 7,040

Units In Circulation (Units '000) 16,175 14,393 15,520

Net Asset Value Per Unit (RM) 0.3935 # 0.44 0.4536

Total Expense Ratio (TER) (%) * 1.05 1.04 0.99

Portfolio Turnover Ratio (PTR) (times) ** 0.05 0.20 0.36

# Refer to unaudited account Note 10.

UNIT PRICES ^

NAV Per Unit (RM) 0.3935 0.4447 0.4536

Highest NAV Per Unit for the Period (RM) 0.4048 0.4621 0.4694

Lowest NAV Per Unit for the Period (RM) 0.3721 0.4269 0.4077

^ Ex-distribution 

DISTRIBUTION/UNIT SPLIT

Gross Distribution Per Unit (sen) 1.50 1.50 1.50

Net Distribution Per Unit (sen) 1.50 1.50 1.50

Date of Distribution 31/10/2022 29/10/2021 30/10/2020

TOTAL RETURN (%)

Capital Return -0.51 -2.95 1.80

Income Return 4.01 3.26 3.73

Total Return of Fund 3.50 0.31 5.53

Total Return of the Benchmark -0.52 -4.68 9.33

* 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 registered decrease as compared to the previous financial period due to
decrease in average net asset value of the Fund.
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The basis of calculating and assumption made in calculating the returns: 

  x 100 

N1 = NAV on the end of the period 
N2 = NAV on the beginning of the period 
 

   

**  - 1 

N3 = Number of periods per year 
N4 = Total number of periods 
 
Factor in for unit splits and distributions paid out (if any during the period) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

AVERAGE TOTAL RETURN (%)

Fund Benchmark

Period

1 Year (31/03/2022 - 31/03/2023) -4.71 -10.60

3 Years (31/03/2020 - 31/03/2023) 7.55 0.31

5 Years (31/03/2018 - 31/03/2023) 3.38 0.25

ANNUAL TOTAL RETURN (%)

Fund Benchmark

Period

31/03/2022 - 31/03/2023 -4.71 -10.60

31/03/2021 - 31/03/2022 4.68 -5.04

31/03/2020 - 31/03/2021 24.71 18.89

31/03/2019 - 31/03/2020 -12.64 -14.41

31/03/2018 - 31/03/2019 8.67 17.21

Source : Lipper for Investment Management

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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Manager’s Report 
 

TA Asia Pacific REITs Income Fund 
 
 

Fund Category/Type Real Estate (REITs) / Income and Growth  

Fund Objective The Fund aims to maximize total investment return 
consisting of regular income* and capital appreciation over 
the medium to long-term by investing in Asia Pacific REITs 
and a portfolio of high dividend yield equity securities. 

* The regular income could be in the form of units or cash. 

Performance 
Benchmark 

Malaysia Government Securities (MGS) BNM 5 Years 
(effective 1 December 2022) 

Bloomberg Asia REITs Index (Since Inception to 30 
November 2022) 

Fund’s Distribution 
Policy 

TAREITs intends to distribute income on a biannual basis. 

Fund’s Performance 
and Investment 
Strategies Employed 

The Fund was managed within its investment objectives for 
the six-month semi-annual period under review. The Fund 
posted a total return of 3.50% over this period, 
outperforming the benchmark which had a return of -0.52% 
over the same period. 

Securities Lending/ 
Repurchase 
Transaction 

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

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

Analysis of Fund’s 
Performance 

 31/03/23 30/09/22 % Change 

NAV/unit (RM) 0.3935 ^ 0.3955 -0.51 

Total NAV 
(RM’000) 

6,364 ^ 6,195 2.73 

 ^ Refer to unaudited account Note 10. 

 Income 
Distribution (%) 

Capital Return # 
(%) 

Total Return 
(%) 

 4.01 -0.51 3.50 
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 # Capital Return components: 

❖ Equity / REITs 

❖ Cash and cash equivalents 

Performance Chart  

 

 

Distribution/Unit 
Split 

During the semi-annual period, the Fund declared a gross 
distribution of 1.50 sen per unit on 31 October 2022. 

The effect on NAV arising from the distribution for the semi-
annual period ended 31 March 2023 is as follows: 

 Date 31/10/22 29/10/21 

 NAV Before Distribution (RM) 0.3875      0.4623       

 Gross Distribution (RM) 1.50 sen        1.50 sen        

 NAV After Distribution (RM) 0.3725    0.4473   

Asset Allocation 31/03/23 30/09/22 

  

 

` 

 

  

 

 Asset allocation during the period under review was 
primarily in quoted securities (89.86%, including Real 
Estate Investment Trusts “REITs” and Equities), with the 
remainder in cash. 

REITs and Equity 
88.20% 

Cash (Net of Liabilities) 
3.10% 

REITs and Equity 
89.86% 

Cash (Net of Liabilities) 
11.80% 

Source: Lipper Investment Management 

Past performance is not necessarily indicative of future performance. 
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Top Investment Top 5 Stocks 

 As at 31/03/23 % NAV 

 Atrium Real Estate Investment Trust 
(Malaysia) 

9.17 

 Capland Ascendas Real Estate Investment 
Trust (Singapore) 

7.48 

 ESR-Logos Real Estate Investment Trust 
(Singapore) 

6.91 

 Axis Real Estate Investment Trust (Malaysia) 5.76 

 Capland China Trust (Singapore) 5.74 

 As at 30/09/22 % NAV 

 Atrium Real Estate Investment Trust 
(Malaysia) 

9.32 

 ESR-Logos Real Estate Investment Trust 
(Singapore) 

7.67 

 Capland Ascendas Real Estate Investment 
Trust (Singapore) 

7.06 

 Axis Real Estate Investment Trust (Malaysia) 5.87 

 Frasers Logistic & Industrial Trust 
(Singapore) 

5.18 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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 
 
October 2022 saw the Asia Pacific markets decline while the Hong Kong market suffered 
its worst October in the last 14 years, with a 14.7% decline, even as China reported third 
quarter Gross Domestic Product (GDP) growth of 3.9% from a year ago, beating 
expectations. Asia Pacific markets surged ahead by double digits in November 2022, even 
as China’s imports and exports contracted unexpectedly over the month of October 2022 
as a perfect storm of Coronavirus Disease of 2019 (COVID-19) curbs at home and global 
recession risks dented demand and further darkened the outlook for the struggling 
Chinese economy. Rare protests broke out across China as groups of people vented their 
frustration over the zero-COVID-19 policy. The unrest came as infections surged, 
prompting more local COVID-19 controls, while a central government policy change earlier 
in November 2022 had raised hopes of a gradual easing. Over in the United States (US), 
the Federal Reserve (Fed) raised interest rates by three-quarters of a percentage point 
again In November 2022 and said its battle against inflation will require borrowing costs to 
rise further, yet signalled it may be nearing an inflection point in what has become he 
swiftest tightening of US monetary policy in 40 years. In December 2022, the stronger-
than-expected United States (US) jobs report print for November 2022, implies the 
necessity of additional Fed hawkishness, driving US Treasury yields higher. Market 
sentiment changed by mid-December 2022, as the release of inflation data, such as the 
headline US Consumer Price Index, came in below consensus expectations. The Fed 
delivered a 50-bps FFR hike amidst thin liquidity at the year-end holiday season, in line 
with market expectations. In China, health authorities announced in December 2022 that 
their zero-Coronavirus Disease of 2019 (COVID-19) quarantine for overseas arrivals 
would be scrapped from January 2023 onwards, after nearly three years of strict pandemic 
border restrictions. Asia Pacific equities saw gains in the fourth quarter of 2022, with the 
MSCI Asia Pacific ex-Japan rising 8.51% over the quarter to end-December 2022. The 
S&P 500 in the US also rose 7.08% over the quarter, considering its decline of -5.9% in 
December 2022 due to concerns over rising interest rates in 2023 and fear of an economic 
recession in the US. 

Global markets had a strong start to 2023, with increased expectation of peaking interest 
rates, while inflationary pressures continued to subside as per latest economic data 
releases. Market participants interpretated the latest monetary policy decisions by the Fed 
in the US as dovish, thus markets ended January 2023 with bullish sentiments. February 
2023 was characterized by a correction in Asia Pacific markets, particularly in Hong Kong 
(-9.4%). US markets also slipped due to concerns that the Fed will maintain higher interest 
rates for longer as a result of higher-than-expected Consumer Price Index (CPI) figures 
from January 2023. In March 2023, global equities traded slightly higher after the volatile 
market period due the US and Europe’s banking turmoil. US markets rose as concerns 
over the US and Swiss Banking Crisis eased after intervention from central banks to 
provide liquidity support and guarantee to depositors. Asia Pacific markets closed the first 
quarter of 2023 in the green, rising 4.52%, while the S&P 500 in the US expanded by 
7.03% to close the first quarter of 2023. 
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Economic Outlook 
 
In the US, the Fed has raised the Fed Funds Rate (FFR) by 25 basis points (bps) to 
5.00% in its March 2023 meeting, citing inflation remaining above its 2% target. The Fed 
plans to maintain its policy tightening to manage inflation. Companies remained resilient in 
hiring, indicating job growth in the US economy. With the inflation conditions in the region 
remaining on the upside, the European Central Bank (ECB) remained true to its conviction 
and announced a further rate hike of 50 bps, which had been indicated during the previous 
meeting. Reiterating that the European banking sector remained resilient, the ECB 
President Christine Lagarde, the central bank’s focus is still targeted at bringing down the 
inflation. Latest data showed that the inflation rate was at 8.5% Year-on-Year (YoY) in 
February 2023. The latest inflation reading for the United Kingdom (UK) accelerated from 
10.1% YoY in January 2023 to 10.4% YoY in February 2023, driven by higher prices in 
food, housing utilities and services. The Bank of England (BoE) increased its interest rates 
by 25 bps to 4.25% in its March 2023 meeting, which was in line with expectations. 

Another rate hike is expected during the May 2023 Federal Open Markets Committee 
(FOMC) meeting, potentially pushing the FFR up to 5.25%, guided by the terminal level 
predicted in the FOMC projection. The latest projection by the Fed indicates that the US 
economy will grow by only 0.4% this year 2023, a slight downward revision from the 
December 2022 forecast of 0.5%. Headline and core Personal Consumption Expenditures 
(PCE) inflation are projected to be slightly higher at 3.3% and 3.6%, respectively. 
Concerns on the spill-over effect from global banking turmoil to real economic activity 
pushed oil prices lower. Over in the UK, BoE policymakers believe that inflation will fall 
sharply over the remainder of 2023, although they warn that further tightening may be 
necessary if there is evidence of more persistent pressures. 

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). 

Market Outlook And Investment Strategy 
 
Looking back at the past few months and since the 4th quarter of 2022, we have noticed a 
decent uptrend in the Asia Pacific market after China abandoned its zero Coronavirus 
Disease of 2019 (COVID-19) policy. Expectations were high that the reopening of China 
from COVID-19 restrictions will provide a base for world recovery. Global markets similarly 
took the cue and rebounded with the Asian markets after seeing some cooling in inflation 
numbers and with the US Federal Reserve (Fed) correspondingly dialling back its rate 
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hike from 75 basis points to 50 basis points in December 2022, and a further reduction to 
25 basis points in January 2023. Despite the positive trend in the interest rate and inflation 
trend, the economy is not yet stable as inflation levels are still high and many are still 
worried about a possible recession soon. 

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 
is normal during the early stages of recovery where both bad news and good news are 
fighting for influence. 

REITs continue to provide attractive value in subsectors such as hospitality, which stand 
to benefit from the reopening of Asian markets, boosted by pent-up demand for global 
travel, in particular, with China’s reopening. However, the rising rate environment and 
looming recession fears continue to threaten potential upsides within the sector. But with 
central banks adopting a data-dependant stance and the US Fed’s guidance showing an 
approach to the terminal rate, REITs, which have been negatively hit by the rapid rate 
hikes from 2022, have begun exhibiting robust dividend yields as valuations have 
approached more attractive levels. Within REITs, we continue to be selective on quality 
assets that can better navigate the volatile environment, such as industrial, logistics and 
hospitality REITs which will benefit from the ongoing boom in e-commerce and revival of 
tourism. 

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. 

However, we have registered the Second Supplementary Master Prospectus dated 30 
November 2022 with the Securities Commission Malaysia. This Second Supplementary 
Master Prospectus must be read together with the Master Prospectus dated 23 November 
2021 and the First Supplementary Master Prospectus dated 25 August 2022. The 
changes were effective 30 November 2022. Refer to list of amendments in respect of the 
First Supplementary Master Prospectus for your reference. 
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m

m
is

si
on

s”
) 

pr
ov

id
ed

 b
y 

an
y 

br
ok

er
 o

r 
de

al
er

 i
f 

th
e 

fo
llo

w
in

g 
co

nd
iti

on
s 

ar
e 

m
et

: 
(a

) 
Th

e 
so

ft 
co

m
m

is
si

on
s 

br
in

g 
di

re
ct

 b
en

ef
it 

or
 a

dv
an

ta
ge

 to
 th

e 
m

an
ag

em
en

t 
of

 t
he

 F
un

ds
 a

nd
 m

ay
 i

nc
lu

de
 r

es
ea

rc
h 

an
d 

ad
vi

so
ry

 re
la

te
d 

se
rv

ic
es

;  
(b

) 
An

y 
de

al
in

g 
w

ith
 t

he
 b

ro
ke

r 
or

 d
ea

le
r 

is
 e

xe
cu

te
d 

on
 t

er
m

s 
w

hi
ch

 a
re

 th
e 

m
os

t f
av

ou
ra

bl
e 

fo
r t

he
 F

un
ds

; a
nd

  
(c

) 
Th

e 
av

ai
la

bi
lit

y 
of

 s
of

t c
om

m
is

si
on

s 
is

 n
ot

 th
e 

so
le

 o
r p

rim
ar

y 
pu

rp
os

e 
to

 p
er

fo
rm

 o
r 

ar
ra

ng
e 

tra
ns

ac
tio

ns
 w

ith
 s

uc
h 

br
ok

er
 

or
 

de
al

er
, 

an
d 

th
e 

M
an

ag
er

 
or

 
th

e 
Ex

te
rn

al
 

In
ve

st
m

en
t 

M
an

ag
er

 s
ha

ll 
no

t 
en

te
r 

in
to

 u
nn

ec
es

sa
ry

 t
ra

de
s 

in
 o

rd
er

 t
o 

ac
hi

ev
e 

a 
su

ffi
ci

en
t v

ol
um

e 
of

 tr
an

sa
ct

io
ns

 to
 q

ua
lif

y 
fo

r 
so

ft 
co

m
m

is
si

on
s.

 
TH

ER
E 

A
R

E 
FE

ES
 A

N
D

 C
H

A
R

G
ES

 IN
VO

LV
ED

 A
N

D
 IN

VE
ST

O
R

S 
A

R
E 

A
D

VI
SE

D
 T

O
 C

O
N

SI
D

ER
 T

H
EM

 B
EF

O
R

E 
IN

VE
ST

IN
G

 I
N

 
TH

E 
FU

N
D

S.
 

W
E 

M
A

Y 
FO

R
 A

N
Y 

R
EA

SO
N

 A
N

D
 A

T 
A

N
Y 

TI
M

E,
 W

A
IV

E 
O

R
 

R
ED

U
C

E:
 (

A
) 

A
N

Y 
FE

ES
 (

EX
C

EP
T 

TH
E 

TR
U

ST
EE

S’
 F

EE
); 

(B
) 

O
TH

ER
 C

H
A

R
G

ES
 P

A
YA

B
LE

 B
Y 

YO
U

 I
N

 R
ES

PE
C

T 
O

F 
TH

E 
FU

N
D

S/
C

LA
SS

ES
; 

A
N

D
/O

R
 

(C
) 

TR
A

N
SA

C
TI

O
N

A
L 

VA
LU

ES
 

IN
C

LU
D

IN
G

 B
U

T 
N

O
T 

LI
M

IT
ED

 T
O

 T
H

E 
U

N
IT

S 
O

R
 A

M
O

U
N

TS
, 

O
R

 A
N

Y 
U

N
IT

 H
O

LD
ER

 A
N

D
/O

R
 IN

VE
ST

M
EN

TS
 M

A
D

E 
VI

A
 A

N
Y 

D
IS

TR
IB

U
TI

O
N

 C
H

A
N

N
EL

S 
O

R
 P

LA
TF

O
R

M
. 
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6.
 

 
5 

5.
1 

VA
LU

A
TI

O
N

S 
FO

R
 A

LL
 F

U
N

D
S 

In
 u

nd
er

ta
ki

ng
 a

ny
 o

f 
its

 in
ve

st
m

en
ts

, 
th

e 
M

an
ag

er
 w

ill 
en

su
re

 
th

at
 a

ll 
th

e 
as

se
ts

 o
f 

th
e 

Fu
nd

s 
ar

e 
va

lu
ed

 in
 a

cc
or

da
nc

e 
w

ith
 

th
ei

r r
es

pe
ct

iv
e 

as
se

t c
la

ss
es

 a
nd

 w
ill 

be
 v

al
ue

d 
at

 fa
ir 

va
lu

e 
in

 
co

m
pl

ia
nc

e 
w

ith
 

SC
’s

 
va

lu
at

io
n 

gu
id

el
in

es
 

at
 

al
l 

tim
es

. 
A 

va
lu

at
io

n 
or

 r
ev

al
ua

tio
n 

of
 th

e 
Fu

nd
s 

m
ay

 b
e 

m
ad

e 
at

 a
ny

 ti
m

e 
pr

ov
id

ed
 th

at
 it

 s
ha

ll b
e 

do
ne

 a
t l

ea
st

 o
nc

e 
on

 e
ac

h 
Bu

si
ne

ss
 D

ay
. 

Va
lu

at
io

n 
an

d 
re

va
lu

at
io

n 
of

 a
ut

ho
ris

ed
 in

ve
st

m
en

t w
ill 

be
 c

ar
rie

d 
ou

t i
n 

ac
co

rd
an

ce
 w

ith
 th

e 
D

ee
d.

 
Th

e 
ba

se
s 

of
 v

al
ua

tio
ns

 o
f 

th
e 

se
cu

rit
ie

s/
in

st
ru

m
en

ts
 a

re
 a

s 
fo

llo
w

s:
 

Li
st

ed
 s

ec
ur

iti
es

 
In

 re
sp

ec
t o

f s
ec

ur
iti

es
 li

st
ed

 (i
nc

lu
di

ng
 s

us
pe

nd
ed

 c
ou

nt
er

s)
 o

n 
Bu

rs
a 

M
al

ay
si

a,
 th

e 
se

cu
rit

ie
s 

w
ill 

be
 v

al
ue

d 
ba

se
d 

on
 th

e 
la

st
 

do
ne

 m
ar

ke
t p

ric
e,

 w
hi

ch
 is

 th
e 

pr
ic

e 
at

 th
e 

en
d 

of
 a

 p
ar

tic
ul

ar
 

Bu
si

ne
ss

 D
ay

.  
 

H
ow

ev
er

, 
th

e 
se

cu
rit

ie
s 

sh
al

l 
be

 
va

lu
ed

 
at

 
fa

ir 
va

lu
e,

 
as

 
de

te
rm

in
ed

 in
 g

oo
d 

fa
ith

 b
y 

th
e 

M
an

ag
er

, b
as

ed
 o

n 
th

e 
m

et
ho

ds
 

or
 b

as
es

 a
pp

ro
ve

d 
by

 t
he

 T
ru

st
ee

 a
fte

r 
ap

pr
op

ria
te

 t
ec

hn
ic

al
 

co
ns

ul
ta

tio
n 

if:
 

• 
   

th
e 

va
lu

at
io

n 
ba

se
d 

on
 

th
e 

m
ar

ke
t 

pr
ic

e 
do

es
 

no
t 

re
pr

es
en

t t
he

 fa
ir 

va
lu

e 
of

 th
e 

se
cu

rit
ie

s 
or

; 
• 

   
no

 m
ar

ke
t 

pr
ic

e 
is

 a
va

ila
bl

e,
 i

nc
lu

di
ng

 t
he

 e
ve

nt
 o

f 
a 

su
sp

en
si

on
 in

 th
e 

qu
ot

at
io

n 
of

 th
e 

se
cu

rit
ie

s 
fo

r 
a 

pe
rio

d 

5.
1 

VA
LU

A
TI

O
N

S 
FO

R
 A

LL
 F

U
N

D
S 

In
 u

nd
er

ta
ki

ng
 a

ny
 o

f i
ts

 in
ve

st
m

en
ts

, t
he

 M
an

ag
er

 w
ill 

en
su

re
 th

at
 

al
l 

th
e 

as
se

ts
 o

f 
th

e 
Fu

nd
s 

ar
e 

va
lu

ed
 i

n 
ac

co
rd

an
ce

 w
ith

 t
he

ir 
re

sp
ec

tiv
e 

as
se

t 
cl

as
se

s 
an

d 
w

ill 
be

 
va

lu
ed

 
at

 
fa

ir 
va

lu
e 

in
 

co
m

pl
ia

nc
e 

w
ith

 th
e 

SC
’s

 v
al

ua
tio

n 
gu

id
el

in
es

 a
t a

ll t
im

es
. T

he
 F

un
ds

 
w

ill 
be

 v
al

ue
d 

on
 a

 d
ai

ly
 b

as
is

, w
hi

ch
 is

 o
n 

th
e 

Va
lu

at
io

n 
D

ay
.  

  Th
e 

ba
se

s 
of

 v
al

ua
tio

ns
 o

f t
he

 s
ec

ur
iti

es
/in

st
ru

m
en

ts
 a

re
 a

s 
fo

llo
w

s:
 

S
ec

ur
iti

es
/S

ha
ria

h-
co

m
pl

ia
nt

 s
ec

ur
iti

es
 li

st
ed

 o
n 

an
y 

ex
ch

an
ge

 
Th

e 
se

cu
rit

ie
s 

w
ill 

be
 v

al
ue

d 
ba

se
d 

on
 th

e 
of

fic
ia

l c
lo

si
ng

 p
ric

e 
or

 la
st

 
kn

ow
n 

tra
ns

ac
te

d 
pr

ic
e 

on
 

th
e 

El
ig

ib
le

 
M

ar
ke

t 
on

 
w

hi
ch

 
th

e 
in

ve
st

m
en

t i
s 

qu
ot

ed
. 

H
ow

ev
er

, 
if 

th
e 

pr
ic

e 
is

 n
ot

 r
ep

re
se

nt
at

iv
e 

or
 n

ot
 a

va
ila

bl
e 

to
 t

he
 

m
ar

ke
t, 

in
cl

ud
in

g 
a 

su
sp

en
si

on
 in

 th
e 

qu
ot

at
io

n 
of

 th
e 

se
cu

rit
ie

s 
fo

r 
a 

pe
rio

d 
ex

ce
ed

in
g 

fo
ur

te
en

 (
14

) 
da

ys
, 

or
 s

uc
h 

sh
or

te
r 

pe
rio

d 
as

 
ag

re
ed

 b
y 

th
e 

Tr
us

te
e,

 th
e 

se
cu

rit
ie

s 
sh

al
l b

e 
va

lu
ed

 a
t f

ai
r v

al
ue

. 
   N

A 
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ex
ce

ed
in

g 
14

 d
ay

s,
 o

r 
su

ch
 s

ho
rte

r 
pe

rio
d 

as
 a

gr
ee

d 
by

 
th

e 
Tr

us
te

e.
 

Li
st

ed
 fo

re
ig

n 
se

cu
rit

ie
s 

In
ve

st
m

en
ts

 o
f 

th
e 

Fu
nd

 in
 li

st
ed

 f
or

ei
gn

 s
ec

ur
iti

es
, 

w
hi

ch
 a

re
 

qu
ot

ed
 o

n 
fo

re
ig

n 
st

oc
k 

ex
ch

an
ge

s,
 w

ill 
be

 v
al

ue
d 

ba
se

d 
on

 th
e 

m
ar

ke
t p

ric
e 

of
 th

e 
se

cu
rit

ie
s 

at
 th

e 
cl

os
e 

of
 th

e 
tra

di
ng

 d
ay

 o
f t

he
 

fo
re

ig
n 

st
oc

k 
ex

ch
an

ge
s.

 A
cc

or
di

ng
ly

, t
he

 v
al

ua
tio

n 
po

in
t o

f t
he

 
Fu

nd
 w

ill 
be

 a
t t

he
 c

lo
se

 o
f B

ur
sa

 M
al

ay
si

a 
or

 th
e 

cl
os

e 
of

 th
e 

m
ar

ke
t 

in
 t

he
 f

or
ei

gn
 m

ar
ke

ts
 i

n 
w

hi
ch

 t
he

 F
un

d 
in

ve
st

ed
 i

n,
 

w
hi

ch
ev

er
 is

 la
te

r. 
Th

e 
se

cu
rit

ie
s 

pr
ic

es
 w

ou
ld

 b
e 

ob
ta

in
ed

 fr
om

 
Fi

na
nc

ia
l I

nf
or

m
at

io
n 

Se
rv

ic
e 

Pr
ov

id
er

s 
su

ch
 a

s 
Bl

oo
m

be
rg

 a
nd

 
/ o

r R
eu

te
rs

. 
U

nl
is

te
d 

se
cu

rit
ie

s 
Fa

ir 
va

lu
e 

as
 d

et
er

m
in

ed
 i

n 
go

od
 f

ai
th

 b
y 

th
e 

M
an

ag
er

, 
on

 
m

et
ho

ds
 o

r b
as

es
 w

hi
ch

 w
ill 

ha
ve

 to
 b

e 
ve

rif
ie

d 
by

 th
e 

au
di

to
r o

f 
th

e 
Fu

nd
 a

nd
 a

pp
ro

ve
d 

by
 th

e 
Tr

us
te

e.
 

Li
st

ed
 b

on
ds

/s
uk

uk
 

Li
st

ed
 

bo
nd

s/
su

ku
k 

w
ill 

be
 

va
lu

ed
 

ba
se

d 
on

 
m

ar
ke

t 
pr

ic
e.

 
H

ow
ev

er
, i

f: 
(a

) 
a 

va
lu

at
io

n 
ba

se
d 

on
 th

e 
m

ar
ke

t p
ric

e 
do

es
 n

ot
 r

ep
re

se
nt

 
th

e 
fa

ir 
va

lu
e 

of
 t

he
 b

on
ds

/s
uk

uk
, 

fo
r 

ex
am

pl
e 

du
rin

g 
ab

no
rm

al
 m

ar
ke

t c
on

di
tio

ns
; o

r 
(b

) 
no

 m
ar

ke
t p

ric
e 

is
 a

va
ila

bl
e,

 in
cl

ud
in

g 
if 

a 
su

sp
en

si
on

 in
 th

e 
qu

ot
at

io
n 

of
 

th
e 

bo
nd

s/
su

ku
k 

fo
r 

a 
pe

rio
d 

ex
ce

ed
in

g 
fo

ur
te

en
 (1

4)
 d

ay
s,

 o
r s

uc
h 

sh
or

te
r p

er
io

d 
as

 a
gr

ee
d 

by
 th

e 

U
nl

is
te

d 
se

cu
rit

ie
s/

un
lis

te
d 

S
ha

ria
h-

co
m

pl
ia

nt
 s

ec
ur

iti
es

 
Fa

ir 
va

lu
e 

as
 d

et
er

m
in

ed
 in

 g
oo

d 
fa

ith
 b

y 
us

, o
n 

m
et

ho
ds

 o
r b

as
es

 
w

hi
ch

 w
ill 

ha
ve

 to
 b

e 
ap

pr
ov

ed
 b

y 
th

e 
Tr

us
te

e.
 

 Li
st

ed
 b

on
ds

/s
uk

uk
 

Li
st

ed
 b

on
ds

/s
uk

uk
 w

ill 
be

 v
al

ue
d 

ba
se

d 
on

 m
ar

ke
t p

ric
e.

 H
ow

ev
er

, 
if:

 (a
) 

a 
va

lu
at

io
n 

ba
se

d 
on

 th
e 

m
ar

ke
t p

ric
e 

do
es

 n
ot

 r
ep

re
se

nt
 th

e 
fa

ir 
va

lu
e 

of
 t

he
 b

on
ds

/s
uk

uk
, 

fo
r 

ex
am

pl
e 

du
rin

g 
ab

no
rm

al
 

m
ar

ke
t c

on
di

tio
ns

; o
r 

(b
) 

no
 m

ar
ke

t 
pr

ic
e 

is
 a

va
ila

bl
e,

 i
nc

lu
di

ng
 a

 s
us

pe
ns

io
n 

in
 t

he
 

qu
ot

at
io

n 
of

 th
e 

bo
nd

s/
su

ku
k 

fo
r 

a 
pe

rio
d 

ex
ce

ed
in

g 
fo

ur
te

en
 

(1
4)

 d
ay

s,
 o

r s
uc

h 
sh

or
te

r p
er

io
d 

as
 a

gr
ee

d 
by

 th
e 

Tr
us

te
e,

 th
en

 
th

e 
bo

nd
s/

su
ku

k 
w

ou
ld

 b
e 

va
lu

ed
 a

t f
ai

r 
va

lu
e,

 a
s 

de
te

rm
in

ed
 

in
 g

oo
d 

fa
ith

 b
y 

us
 b

as
ed

 o
n 

th
e 

m
et

ho
ds

 o
r b

as
es

 a
pp

ro
ve

d 
by

 
th

e 
Tr

us
te

e 
af

te
r a

pp
ro

pr
ia

te
 te

ch
ni

ca
l c

on
su

lta
tio

n.
 

U
nl

is
te

d 
bo

nd
s/

su
ku

k 
U

nl
is

te
d 

bo
nd

s/
su

ku
k 

de
no

m
in

at
ed

 in
 R

M
 w

ill 
be

 v
al

ue
d 

ba
se

d 
on

 
th

e 
pr

ic
e 

qu
ot

ed
 b

y 
a 

bo
nd

 p
ric

in
g 

ag
en

cy
 (B

PA
) r

eg
is

te
re

d 
w

ith
 th

e 
SC

. 
  O

th
er

 u
nl

is
te

d 
bo

nd
s/

su
ku

k 
w

ill 
be

 v
al

ue
d 

ba
se

d 
on

 f
ai

r 
va

lu
e 

by
 

re
fe

re
nc

e 
to

 t
he

 a
ve

ra
ge

 i
nd

ic
at

iv
e 

yi
el

d 
qu

ot
ed

 b
y 

th
re

e 
(3

) 
in

de
pe

nd
en

t a
nd

 re
pu

ta
bl

e 
fin

an
ci

al
 in

st
itu

tio
ns

. 
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Tr
us

te
e,

 th
en

 th
e 

bo
nd

s/
su

ku
k 

w
ou

ld
 b

e 
va

lu
ed

 a
t f

ai
r v

al
ue

, 
as

 d
et

er
m

in
ed

 in
 g

oo
d 

fa
ith

 b
y 

us
 b

as
ed

 o
n 

th
e 

m
et

ho
ds

 o
r 

ba
se

s 
ap

pr
ov

ed
 b

y 
th

e 
Tr

us
te

e 
af

te
r 

ap
pr

op
ria

te
 te

ch
ni

ca
l 

co
ns

ul
ta

tio
n.
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lo
si

ng
 p

ric
e 

or
 la

st
 k

no
w

n 
tra

ns
ac

te
d 

pr
ic

e 
on

 t
he

 
El

ig
ib

le
 M

ar
ke

t 
on

 w
hi

ch
 t

he
 d

er
iv

at
iv

es
/Is

la
m

ic
 d

er
iv

at
iv

es
 a

re
 

qu
ot

ed
. H

ow
ev

er
, i

f t
he

 p
ric

e 
is

 n
ot

 re
pr

es
en

ta
tiv

e 
or

 n
ot

 a
va

ila
bl

e 
to

 
th

e 
m

ar
ke

t, 
in

cl
ud

in
g 

a 
su

sp
en

si
on

 in
 th

e 
qu

ot
at

io
n 

of
 th

e 
de

riv
at

iv
es

 
fo

r a
 p

er
io

d 
ex

ce
ed

in
g 

fo
ur

te
en

 (1
4)

 d
ay

s,
 o

r s
uc

h 
sh

or
te

r p
er

io
d 

as
 

ag
re

ed
 b

y 
th

e 
Tr

us
te

e,
 t

he
 d

er
iv

at
iv

es
/Is

la
m

ic
 d

er
iv

at
iv

es
 s

ha
ll 

be
 

va
lu

ed
 a

t f
ai

r v
al

ue
.  

 If 
it 

is
 n

ot
 li

st
ed

 o
r 

qu
ot

ed
 o

n 
an

 e
xc

ha
ng

e,
 th

e 
de

riv
at

iv
es

/Is
la

m
ic

 
de

riv
at

iv
es

 w
ill 

be
 v

al
ue

d 
ba

se
d 

on
 fa

ir 
va

lu
e 

as
 d

et
er

m
in

ed
 in

 g
oo

d 
fa

ith
 b

y 
us

 o
n 

m
et

ho
ds

 o
r b

as
es

 w
hi

ch
 w

ill 
ha

ve
 to

 b
e 

ap
pr

ov
ed

 b
y 

th
e 

Tr
us

te
e.

  
 Fo

re
ig

n 
ex

ch
an

ge
 ra

te
 c

on
ve

rs
io

n 
 

Fo
re

ig
n 

ex
ch

an
ge

 c
on

ve
rs

io
n 

of
 fo

re
ig

n 
in

ve
st

m
en

ts
 fo

r a
 p

ar
tic

ul
ar

 
Bu

si
ne

ss
 D

ay
 is

 d
et

er
m

in
ed

 b
as

ed
 o

n 
th

e 
bi

d 
ex

ch
an

ge
 ra

te
 q

uo
te

d 
by

 B
lo

om
be

rg
 o

r R
eu

te
rs

 a
t U

ni
te

d 
Ki

ng
do

m
 ti

m
e 

4.
00

 p
.m

. w
hi

ch
 is

 
eq

ui
va

le
nt

 to
 1

1.
00

 p
.m

. o
r 

12
.0

0 
m

id
ni

gh
t (

M
al

ay
si

a 
tim

e)
 o

n 
th

e 
sa

m
e 

da
y,

 o
r s

uc
h 

ot
he

r t
im

e 
as

 p
re

sc
rib

ed
 fr

om
 ti

m
e 

to
 ti

m
e 

by
 th

e 
Fe

de
ra

tio
n 

of
 In

ve
st

m
en

t M
an

ag
er

s 
M

al
ay

si
a 

or
 a

ny
 re

le
va

nt
 la

w
s.
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3)

 
 Li

st
 o

f A
m

en
dm

en
ts

/ C
ha

ng
es

 / 
Re

m
ov

al
 in

 re
sp

ec
t t

o 
ap

pl
ic

at
io

n 
fo

r R
ep

la
ce

m
en

t M
as

te
r P

ro
sp

ec
tu

s 
 

21
  

Fa
ir 

va
lu

e 
as

 d
et

er
m

in
ed

 in
 g

oo
d 

fa
ith

 b
y 

us
, o

n 
m

et
ho

ds
 o

r b
as

es
 

w
hi

ch
 w

ill 
ha

ve
 t

o 
be

 v
er

ifi
ed

 b
y 

th
e 

au
di

to
r 

of
 t

he
 F

un
d 

an
d 

ap
pr

ov
ed

 b
y 

th
e 

Tr
us

te
e.

 
 N

ot
e:

 
Fo

r F
un

ds
 w

ith
 fo

re
ig

n 
in

ve
st

m
en

t, 
th

e 
va

lu
at

io
n 

po
in

t m
ay

 b
e 

af
te

r t
he

 c
lo

se
 o

f B
ur

sa
 M

al
ay

si
a 

bu
t b

ef
or

e 
5.

00
 p

.m
. o

n 
th

e 
fo

llo
w

in
g 

da
y 

in
 w

hi
ch

 th
e 

M
an

ag
er

 is
 o

pe
n 

fo
r b

us
in

es
s.

 A
s 

a 
re

su
lt 

of
 h

av
in

g 
a 

va
lu

at
io

n 
po

in
t o

n 
th

e 
fo

llo
w

in
g 

da
y,

 th
e 

da
ily

 
pr

ic
es

 o
f a

ll 
Fu

nd
s 

w
ith

 fo
re

ig
n 

in
ve

st
m

en
t w

ill 
no

t b
e 

pu
bl

is
he

d 
on

 th
e 

ne
xt

 B
us

in
es

s 
D

ay
 b

ut
 in

st
ea

d 
w

ill 
be

 p
ub

lis
he

d 
th

e 
ne

xt
 

fo
llo

w
in

g 
Bu

si
ne

ss
 D

ay
 (i

.e
. t

he
 p

ric
es

 w
ill 

be
 fo

r t
he

 2
 

pr
ec

ed
in

g 
da

ys
). 

 Ill
us

tra
tio

n:
 F

or
 th

e 
m

ar
ke

t c
lo

se
 o

f 5
 A

pr
il 

20
21

, t
he

 v
al

ua
tio

n 
w

ill 
be

 d
on

e 
on

 th
e 

ne
xt

 d
ay

 w
he

n 
th

e 
M

an
ag

er
 is

 o
pe

n 
fo

r t
ra

di
ng

, 
th

at
 i

s,
 6

 A
pr

il 
20

21
. 

Th
e 

ne
w

sp
ap

er
 p

ub
lic

at
io

n 
da

te
 f

or
 t

he
 

pr
ic

es
 a

s 
at

 5
 A

pr
il 

20
21

 w
ill 

be
 7

 A
pr

il 
20

21
.  

 In
ve

st
or

s 
m

ay
 o

bt
ai

n 
th

e 
la

te
st

 p
ric

es
 o

f 
U

ni
ts

 o
f 

th
e 

Fu
nd

 b
y 

co
nt

ac
tin

g 
th

e 
M

an
ag

er
 d

ire
ct

ly
. 

Th
e 

M
an

ag
er

 m
ay

 d
ec

la
re

 
ce

rta
in

 B
us

in
es

s 
D

ay
s 

to
 b

e 
a 

no
n-

Bu
si

ne
ss

 D
ay

, a
lth

ou
gh

 th
e 

Bu
rs

a 
M

al
ay

si
a 

is
 o

pe
n 

fo
r 

bu
si

ne
ss

, 
if 

so
m

e 
of

 t
he

 f
or

ei
gn

 
m

ar
ke

ts
 i

n 
w

hi
ch

 t
he

 F
un

d 
is

 i
nv

es
te

d 
th

er
ei

n 
ar

e 
cl

os
ed

 f
or

 
bu

si
ne

ss
. 

Th
is

 i
s 

to
 e

ns
ur

e 
th

at
 i

nv
es

to
rs

 w
ill 

be
 g

iv
en

 a
 f

ai
r 

A
ny

 o
th

er
 in

st
ru

m
en

ts
/S

ha
ria

h-
co

m
pl

ia
nt

 in
st

ru
m

en
ts

 
Fa

ir 
va

lu
e 

as
 d

et
er

m
in

ed
 in

 g
oo

d 
fa

ith
 b

y 
us

, o
n 

m
et

ho
ds

 o
r b

as
es

 
w

hi
ch

 w
ill 

ha
ve

 to
 b

e 
ap

pr
ov

ed
 b

y 
th

e 
Tr

us
te

e.
 

 N
ot

e:
 

Fo
r 

ce
rta

in
 F

un
ds

 w
ith

 f
or

ei
gn

 in
ve

st
m

en
t 

ex
po

su
re

, 
th

e 
va

lu
at

io
n 

po
in

t m
ay

 b
e 

af
te

r t
he

 c
lo

se
 o

f B
ur

sa
 M

al
ay

si
a 

bu
t b

ef
or

e 
5.

00
 p

.m
. 

on
 th

e 
fo

llo
w

in
g 

da
y 

in
 w

hi
ch

 th
e 

M
an

ag
er

 is
 o

pe
n 

fo
r b

us
in

es
s.

 A
s 

a 
re

su
lt 

of
 h

av
in

g 
a 

va
lu

at
io

n 
po

in
t o

n 
th

e 
fo

llo
w

in
g 

da
y 

(T
+1

 d
ay

), 
th

e 
N

AV
 o

f t
ho

se
 F

un
ds

 w
ith

 fo
re

ig
n 

in
ve

st
m

en
t w

ill 
no

t b
e 

pu
bl

is
he

d 
on

 t
he

 n
ex

t 
Bu

si
ne

ss
 D

ay
 b

ut
 i

ns
te

ad
 w

ill 
be

 p
ub

lis
he

d 
th

e 
ne

xt
 

fo
llo

w
in

g 
Bu

si
ne

ss
 D

ay
 i.

e.
: t

w
o 

(2
) B

us
in

es
s 

D
ay

s 
la

te
r (

T+
2 

da
y)

. 
 Ill

us
tra

tio
n:

 F
or

 th
e 

m
ar

ke
t c

lo
se

 o
f 1

6 
Ja

nu
ar

y 
20

23
, t

he
 v

al
ua

tio
n 

w
ill 

be
 d

on
e 

on
 th

e 
ne

xt
 d

ay
 w

he
n 

th
e 

M
an

ag
er

 is
 o

pe
n 

fo
r t

ra
di

ng
, 

th
at

 is
, 1

7 
Ja

nu
ar

y 
20

23
. T

he
 p

ub
lic

at
io

n 
da

te
 fo

r t
he

 p
ric

es
 a

s 
at

 1
6 

Ja
nu

ar
y 

20
23

 w
ill 

be
 1

8 
Ja

nu
ar

y 
20

23
.  

 In
ve

st
or

s 
m

ay
 o

bt
ai

n 
th

e 
la

te
st

 p
ric

es
 o

f 
U

ni
ts

 o
f 

th
e 

Fu
nd

s 
by

 
co

nt
ac

tin
g 

th
e 

M
an

ag
er

 d
ire

ct
ly

. T
he

 M
an

ag
er

 m
ay

 d
ec

la
re

 c
er

ta
in

 
bu

si
ne

ss
 d

ay
s 

to
 b

e 
a 

no
n-

Bu
si

ne
ss

 D
ay

, 
al

th
ou

gh
 t

he
 B

ur
sa

 
M

al
ay

si
a 

is
 o

pe
n 

fo
r b

us
in

es
s,

 if
 s

om
e 

of
 th

e 
fo

re
ig

n 
m

ar
ke

ts
 in

 w
hi

ch
 

th
e 

Fu
nd

 is
 in

ve
st

ed
 th

er
ei

n 
ar

e 
cl

os
ed

 fo
r b

us
in

es
s.

 T
hi

s 
is

 to
 e

ns
ur

e 
th

at
 in

ve
st

or
s 

w
ill 

be
 g

iv
en

 a
 fa

ir 
va

lu
at

io
n 

of
 th

e 
Fu

nd
 a

t a
ll 

tim
es

, 
be

 it
 w

he
n 

bu
yi

ng
 o

r r
ed

ee
m

in
g 

U
ni

ts
 o

f t
he

 F
un

d.
 



TA
 A

si
a 

Pa
ci

fic
 R

EI
Ts

 In
co

m
e 

Fu
nd

 
(F

or
 th

e 
6 

m
on

th
s 

en
de

d 
31

 M
ar

ch
 2

02
3)

 
 Li
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f A
m

en
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en
ts

/ C
ha
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Re

m
ov

al
 in

 re
sp

ec
t t
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ap
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ic

at
io

n 
fo

r R
ep
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ce

m
en

t M
as

te
r P

ro
sp

ec
tu

s 
 

22
  

va
lu

at
io

n 
of

 th
e 

Fu
nd

 a
t a

ll 
tim

es
, b

e 
it 

w
he

n 
bu

yi
ng

 o
r r

ed
ee

m
in

g 
U

ni
ts

 o
f t

he
 F

un
d.

 
 In

co
rr

ec
t V

al
ua

tio
n/

 P
ric

in
g 

of
 F

un
d 

Th
e 

du
ty

 o
f t

he
 M

an
ag

er
 in

cl
ud

es
 ta

ki
ng

 a
ll 

re
as

on
ab

le
 s

te
ps

 a
nd

 
ex

er
ci

si
ng

 d
ue

 d
ilig

en
ce

 to
 e

ns
ur

e 
th

at
 th

e 
Fu

nd
 o

r t
he

 U
ni

ts
 o

f 
th

e 
Fu

nd
s 

ar
e 

co
rre

ct
ly

 v
al

ue
d 

an
d/

or
 p

ric
ed

, 
in

 l
in

e 
w

ith
 t

he
 

pr
ov

is
io

ns
 o

f v
al

ua
tio

n 
of

 th
e 

G
ui

de
lin

es
. T

he
 d

ut
y 

of
 th

e 
M

an
ag

er
 

in
cl

ud
es

 t
ak

in
g 

an
y 

im
m

ed
ia

te
 r

em
ed

ia
l 

ac
tio

n 
to

 r
ec

tif
y 

an
y 

in
co

rre
ct

 v
al

ua
tio

n 
an

d/
or

 p
ric

in
g 

of
 th

e 
Fu

nd
 o

r t
he

 U
ni

ts
 o

f t
he

 
Fu

nd
s.

 W
he

re
 th

e 
br

ea
ch

 re
la

te
s 

to
 th

e 
in

co
rre

ct
 p

ric
in

g 
of

 U
ni

ts
, 

re
ct

ifi
ca

tio
n 

m
us

t e
xt

en
d 

to
 th

e 
re

im
bu

rs
em

en
t o

f m
on

ey
 b

y 
th

e 
M

an
ag

er
 to

 th
e 

Fu
nd

s 
an

d/
or

 to
 th

e 
U

ni
t H

ol
de

rs
 a

nd
/o

r 
to

 th
e 

fo
rm

er
 U

ni
t H

ol
de

rs
; o

r b
y 

th
e 

Fu
nd

s 
to

 th
e 

M
an

ag
er

.  
R

ec
tif

ic
at

io
n 

ne
ed

 n
ot

, 
un

le
ss

 t
he

 T
ru

st
ee

 o
th

er
w

is
e 

di
re

ct
s,

 
ex

te
nd

 to
 a

ny
 re

im
bu

rs
em

en
t w

he
re

 it
 a

pp
ea

rs
 to

 th
e 

Tr
us

te
e 

th
at

 
th

e 
in

co
rre

ct
 p

ric
in

g 
is

 o
f 

m
in

im
al

 s
ig

ni
fic

an
ce

 p
ro

vi
de

d 
al

w
ay

s 
th

at
 th

e 
Tr

us
te

e 
sh

al
l n

ot
 c

on
si

de
r a

n 
in

co
rre

ct
 p

ric
in

g 
of

 U
ni

ts
 to

 
be

 o
f m

in
im

al
 s

ig
ni

fic
an

ce
 if

 th
e 

er
ro

r 
in

vo
lv

es
 a

 d
is

cr
ep

an
cy

 o
f 

0.
5%

 o
r m

or
e 

of
 th

e 
N

AV
 p

er
 U

ni
t o

r R
M

10
.0

0 
or

 m
or

e 
pe

r U
ni

t 
H

ol
de

r p
er

 s
al

e 
or

 re
pu

rc
ha

se
 o

f U
ni

ts
.  

If 
th

er
e 

is
 m

or
e 

th
an

 o
ne

 e
rro

r o
cc

ur
rin

g 
on

 a
 s

in
gl

e 
da

y,
 it

 is
 th

e 
ne

t e
ffe

ct
 o

f a
ll 

er
ro

rs
 th

at
 s

ho
ul

d 
be

 c
on

si
de

re
d 

at
 th

e 
en

d 
of

 th
at

 
da

y.
 I

f 
a 

si
ng

le
 e

rro
r 

is
 p

ro
tra

ct
ed

 o
ve

r 
su

cc
es

si
ve

 d
ay

s,
 t

he
 

th
re

sh
ol

d 
is

 a
pp

lic
ab

le
 fo

r e
ac

h 
da

y 
se

pa
ra

te
ly

. 

In
co

rr
ec

t V
al

ua
tio

n/
Pr

ic
in

g 
of

 F
un

d 
Th

e 
M

an
ag

er
 s

ha
ll 

ta
ke

 i
m

m
ed

ia
te

 r
em

ed
ia

l 
ac

tio
n 

to
 r

ec
tif

y 
an

y 
in

co
rre

ct
 v

al
ua

tio
n 

an
d/

or
 p

ric
in

g 
of

 th
e 

Fu
nd

 a
nd

/o
r t

he
 U

ni
ts

 a
nd

 to
 

no
tif

y 
th

e 
Tr

us
te

e 
an

d 
th

e 
re

le
va

nt
 a

ut
ho

rit
ie

s 
of

 th
e 

sa
m

e 
un

le
ss

 th
e 

Tr
us

te
e 

co
ns

id
er

s 
th

e 
in

co
rre

ct
 v

al
ua

tio
n 

an
d/

or
 p

ric
in

g 
of

 t
he

 F
un

d 
an

d/
or

 th
e 

U
ni

ts
 is

 o
f m

in
im

al
 s

ig
ni

fic
an

ce
. A

n 
in

co
rre

ct
 v

al
ua

tio
n 

an
d/

or
 

pr
ic

in
g 

of
 th

e 
Fu

nd
 a

nd
/o

r t
he

 U
ni

ts
 s

ha
ll 

re
su

lt 
in

 a
 re

im
bu

rs
em

en
t o

f 
m

on
ey

s 
un

le
ss

 t
he

 T
ru

st
ee

 c
on

si
de

rs
 t

ha
t 

su
ch

 i
nc

or
re

ct
 v

al
ua

tio
n 

an
d/

or
 p

ric
in

g 
of

 th
e 

Fu
nd

 a
nd

/o
r t

he
 U

ni
ts

 is
 o

f m
in

im
al

 s
ig

ni
fic

an
ce

. 
 Th

e 
Tr

us
te

e 
sh

al
l n

ot
 c

on
si

de
r a

n 
in

co
rre

ct
 v

al
ua

tio
n 

an
d/

or
 p

ric
in

g 
of

 
th

e 
Fu

nd
 a

nd
/o

r 
th

e 
U

ni
ts

 t
o 

be
 o

f 
m

in
im

al
 s

ig
ni

fic
an

ce
 if

 t
he

 e
rro

r 
in

vo
lv

es
 a

 d
is

cr
ep

an
cy

 o
f z

er
o 

po
in

t f
iv

e 
pe

r c
en

tu
m

 (0
.5

%
) o

r m
or

e 
of

 
th

e 
N

AV
 p

er
 U

ni
t u

nl
es

s 
th

e 
to

ta
l i

m
pa

ct
 o

n 
a 

U
ni

t H
ol

de
r’s

 a
cc

ou
nt

 o
f 

ea
ch

 F
un

d 
or

 C
la

ss
 is

 le
ss

 th
an

 R
M

10
.0

0.
 A

n 
in

co
rre

ct
 v

al
ua

tio
n 

an
d/

or
 

pr
ic

in
g 

no
t 

co
ns

id
er

ed
 t

o 
be

 o
f 

m
in

im
al

 s
ig

ni
fic

an
ce

 b
y 

th
e 

Tr
us

te
e 

sh
al

l r
es

ul
t i

n 
re

im
bu

rs
em

en
t o

f m
on

ey
s 

in
 th

e 
fo

llo
w

in
g 

m
an

ne
r: 

(i)
 

if 
th

er
e 

is
 a

n 
ov

er
 v

al
ua

tio
n 

an
d/

or
 p

ric
in

g 
in

 r
el

at
io

n 
to

 t
he

 
ap

pl
ic

at
io

n 
fo

r U
ni

ts
, t

he
 F

un
d 

sh
al

l r
ei

m
bu

rs
e 

th
e 

U
ni

t H
ol

de
r; 

(ii
) 

if 
th

er
e 

is
 a

n 
ov

er
 v

al
ua

tio
n 

an
d/

or
 p

ric
in

g 
in

 r
el

at
io

n 
to

 t
he

 
re

de
m

pt
io

n 
of

 U
ni

ts
, t

he
 M

an
ag

er
 s

ha
ll 

re
im

bu
rs

e 
th

e 
Fu

nd
;  

(ii
i) 

if 
th

er
e 

is
 a

n 
un

de
r 

va
lu

at
io

n 
an

d/
or

 p
ric

in
g 

in
 r

el
at

io
n 

to
 t

he
 

ap
pl

ic
at

io
n 

fo
r 

U
ni

ts
, 

th
e 

M
an

ag
er

 s
ha

ll 
re

im
bu

rs
e 

th
e 

Fu
nd

; 
an

d 
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at
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(iv

) 
if 

th
er

e 
is

 a
n 

un
de

r 
va

lu
at

io
n 

an
d/

or
 p

ric
in

g 
in

 r
el

at
io

n 
to

 t
he

 
re

de
m

pt
io

n 
of

 U
ni

ts
, t

he
 F

un
d 

sh
al

l r
ei

m
bu

rs
e 

th
e 

U
ni

t H
ol

de
r 

or
 fo

rm
er

 U
ni

t H
ol

de
r. 

 
7.

 
 

5 
5.

4 
A

PP
LI

C
A

TI
O

N
 A

N
D

 R
ED

EM
PT

IO
N

 
Pu

rc
ha

se
 o

f U
ni

ts
 

Ap
pl

ic
at

io
n 

fo
r 

pu
rc

ha
se

 
of

 
U

ni
ts

 
m

us
t 

be
 

su
bm

itt
ed

 
by

 
co

m
pl

et
in

g 
th

e 
ac

co
un

t 
op

en
in

g 
fo

rm
 a

nd
 a

cc
om

pa
ni

ed
 w

ith
 

ot
he

r r
eq

ui
re

d 
fo

rm
s 

w
he

ne
ve

r r
el

ev
an

t. 
 

 Th
e 

co
m

pl
et

ed
 d

oc
um

en
ts

 m
us

t b
e 

at
ta

ch
ed

 to
ge

th
er

 w
ith

 p
ro

of
 

of
 p

ay
m

en
t. 

Ba
nk

 c
ha

rg
es

, 
w

he
re

 r
el

ev
an

t, 
w

ill 
be

 b
or

ne
 b

y 
in

ve
st

or
s.

 T
he

 v
al

id
ity

 o
f 

th
e 

tra
ns

ac
tio

n 
is

 d
ep

en
de

nt
 u

po
n 

cl
ea

ra
nc

e 
of

 th
e 

pa
ym

en
t m

ad
e 

to
 u

s.
  

 An
y 

ap
pl

ic
at

io
n 

fo
rm

s 
re

ce
iv

ed
 th

ro
ug

h 
fa

x 
w

ill 
on

ly
 b

e 
de

em
ed

 
co

m
pl

et
e 

af
te

r w
e 

re
ce

iv
e 

th
e 

or
ig

in
al

 c
op

y 
of

 th
e 

fo
rm

 to
ge

th
er

 
w

ith
 th

e 
re

m
itt

an
ce

 o
f m

on
ey

. R
ec

ei
pt

 o
f f

ax
 c

op
y 

sh
ou

ld
 n

ot
 b

e 
an

 in
di

ca
tio

n 
of

 a
cc

ep
ta

nc
e 

of
 a

pp
lic

at
io

n 
by

 u
s 

or
 c

om
pl

et
io

n 
of

 
tra

ns
ac

tio
n.

 W
e 

sh
al

l 
no

t 
be

 r
es

po
ns

ib
le

 f
or

 a
pp

lic
at

io
ns

 n
ot

 
pr

oc
es

se
d 

as
 a

 r
es

ul
t 

of
 in

co
m

pl
et

e 
tra

ns
m

is
si

on
 o

f 
fa

x.
 V

al
id

 
ap

pl
ic

at
io

n 
re

ce
iv

ed
 b

y 
ou

r 
he

ad
 o

ffi
ce

 o
r 

an
y 

of
 o

ur
 b

us
in

es
s 

ce
nt

re
s 

be
fo

re
 4

.0
0 

p.
m

. o
n 

an
y 

Bu
si

ne
ss

 D
ay

 b
e 

it 
vi

a 
fa

x,
 s

en
d 

in
 b

y 
po

st
 o

r 
w

al
k-

in
, w

ill 
be

 p
ro

ce
ss

ed
 b

as
ed

 o
n 

N
AV

 p
er

 U
ni

t 
ca

lc
ul

at
ed

 a
t 

th
e 

en
d 

of
 t

he
 B

us
in

es
s 

D
ay

. 
An

y 
ap

pl
ic

at
io

n 
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re
ce

iv
ed

 a
fte

r 4
.0

0 
p.

m
. w

ill 
be

 d
ee

m
ed

 to
 h

av
e 

be
en

 re
ce

iv
ed

 o
n 

th
e 

ne
xt

 B
us

in
es

s 
D

ay
. I

f a
pp

lic
at

io
n 

re
ce

iv
ed

 o
n 

no
n-

Bu
si

ne
ss

 
D

ay
, t

he
 r

eq
ue

st
 w

ill 
be

 p
ro

ce
ss

ed
 b

as
ed

 o
n 

th
e 

N
AV

 p
er

 U
ni

t 
ca

lc
ul

at
ed

 a
fte

r t
he

 c
lo

se
 o

f t
he

 n
ex

t B
us

in
es

s 
D

ay
. W

e 
re

se
rv

e 
th

e 
rig

ht
 to

 re
je

ct
 a

ny
 a

pp
lic

at
io

n 
th

at
 is

 u
nc

le
ar

, i
nc

om
pl

et
e 

an
d/

 
or

 n
ot

 a
cc

om
pa

ni
ed

 b
y 

th
e 

re
qu

ire
d 

do
cu

m
en

ts
. 

In
co

m
pl

et
e 

ap
pl

ic
at

io
ns

 
w

ill 
no

t 
be

 
pr

oc
es

se
d 

un
til

 
al

l 
th

e 
ne

ce
ss

ar
y 

in
fo

rm
at

io
n 

ha
s 

be
en

 re
ce

iv
ed

.  

8.
 

 
5 

5.
5 

SW
IT

C
H

IN
G

 
La

st
 p

ar
ag

ra
ph

 
Th

e 
M

an
ag

er
 re

se
rv

es
 th

e 
rig

ht
 to

 v
ar

y 
th

e 
te

rm
s 

of
 s

w
itc

hi
ng

. 
 

5.
5 

SW
IT

C
H

IN
G

 
La

st
 p

ar
ag

ra
ph

 
W

e 
re

se
rv

e 
th

e 
rig

ht
 to

 v
ar

y 
th

e 
te

rm
s 

an
d 

co
nd

iti
on

s 
of

 s
w

itc
hi

ng
 

fro
m

 ti
m

e 
to

 ti
m

e 
an

d 
in

fo
rm

 th
e 

U
ni

t H
ol

de
rs

 a
cc

or
di

ng
ly

. 
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/ C
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at
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9.
 

 
5 

5.
9 

M
O

D
E 

O
F 

D
IS

TR
IB

U
TI

O
N

 
U

ni
t H

ol
de

rs
 m

ay
 c

ho
os

e 
to

 re
ce

iv
e 

an
y 

di
st

rib
ut

io
ns

 d
ec

la
re

d 
by

 
ei

th
er

 o
f t

he
 fo

llo
w

in
g 

m
et

ho
ds

: 
(a

) 
R

ei
nv

es
tm

en
t 

Fo
r r

ei
nv

es
tm

en
t, 

th
e 

U
ni

ts
 w

ill 
be

 c
re

at
ed

 b
as

ed
 o

n 
th

e 
N

AV
 p

er
 

U
ni

t o
n 

th
e 

R
ei

nv
es

tm
en

t D
at

e.
 T

he
re

 w
ill 

no
t b

e 
an

y 
co

st
 fo

r t
he

 
re

in
ve

st
m

en
t 

of
 t

ho
se

 a
dd

iti
on

al
 U

ni
ts

 i.
e:

 n
o 

Sa
le

s 
C

ha
rg

e 
is

 
im

po
se

d.
 

(b
) 

Pa
yo

ut
 

Th
e 

di
st

rib
ut

io
n 

w
ill 

be
 p

ai
d 

ba
se

d 
on

 th
e 

se
le

ct
ed

 p
ay

m
en

t m
od

e 
st

at
ed

 i
n 

th
e 

tra
ns

ac
tio

n 
fo

rm
 r

ec
ei

ve
d 

by
 o

ur
 h

ea
d 

of
fic

e 
or

 
bu

si
ne

ss
 

ce
nt

re
s.

 
Th

e 
pa

yo
ut

 
w

ill 
be

 
ba

se
d 

on
 

th
e 

la
te

st
 

in
fo

rm
at

io
n 

m
ai

nt
ai

n 
in

 o
ur

 re
co

rd
. 

 D
is

tri
bu

tio
ns

 w
ill 

au
to

m
at

ic
al

ly
 b

e 
re

-in
ve

st
ed

 in
to

 a
dd

iti
on

al
 U

ni
ts

 
of

 th
e 

Fu
nd

 if
: 

(a
) 

N
o 

di
st

rib
ut

io
n 

ch
oi

ce
 is

 m
ad

e 
on

 th
e 

ac
co

un
t o

pe
ni

ng
 fo

rm
 

or
 in

ve
st

m
en

t f
or

m
. 

(b
) 

Th
e 

di
st

rib
ut

io
n 

ch
eq

ue
 is

 r
et

ur
ne

d 
as

 u
nc

la
im

ed
 t

hr
ou

gh
 

th
e 

po
st

. 
(c

) 
Th

e 
di

st
rib

ut
io

n 
ch

eq
ue

 is
 u

nc
as

he
d 

af
te

r 
si

x 
(6

) 
m

on
th

s 
fro

m
 d

at
e 

of
 is

su
e.

 
(d

) 
Th

e 
di

st
rib

ut
io

n 
am

ou
nt

 i
s 

le
ss

 t
ha

n 
R

M
50

.0
0 

or
 s

uc
h 

am
ou

nt
 d

et
er

m
in

ed
 b

y 
th

e 
M

an
ag

er
 fr

om
 ti

m
e 

to
 ti

m
e,

 a
nd

 

5.
9 

M
O

D
E 

O
F 

D
IS

TR
IB

U
TI

O
N

 
U

ni
t 

H
ol

de
rs

 m
ay

 c
ho

os
e 

to
 r

ec
ei

ve
 a

ny
 d

is
tri

bu
tio

ns
 d

ec
la

re
d 

by
 

ei
th

er
 o

f t
he

 fo
llo

w
in

g 
m

et
ho

ds
: 

(a
) 

R
ei

nv
es

tm
en

t 
Fo

r r
ei

nv
es

tm
en

t, 
th

e 
U

ni
ts

 w
ill 

be
 c

re
at

ed
 b

as
ed

 o
n 

th
e 

N
AV

 
pe

r U
ni

t o
n 

th
e 

R
ei

nv
es

tm
en

t D
at

e.
 T

he
re

 w
ill 

no
t b

e 
an

y 
co

st
 

fo
r 

th
e 

re
in

ve
st

m
en

t 
of

 t
ho

se
 a

dd
iti

on
al

 U
ni

ts
 i

.e
: 

no
 S

al
es

 
C

ha
rg

e 
is

 im
po

se
d.

 
(b

) 
Pa

yo
ut

 
Th

e 
di

st
rib

ut
io

n 
w

ill 
be

 p
ai

d 
ba

se
d 

on
 th

e 
se

le
ct

ed
 p

ay
m

en
t 

m
od

e 
st

at
ed

 in
 th

e 
tra

ns
ac

tio
n 

fo
rm

 re
ce

iv
ed

 b
y 

ou
r h

ea
d 

of
fic

e 
or

 b
us

in
es

s 
ce

nt
re

s.
 T

he
 p

ay
ou

t 
w

ill 
be

 b
as

ed
 o

n 
th

e 
la

te
st

 
in

fo
rm

at
io

n 
m

ai
nt

ai
n 

in
 o

ur
 re

co
rd

. A
ll 

th
e 

co
st

 a
nd

 e
xp

en
se

s 
in

cu
rre

d 
in

 f
ac

ilit
at

in
g 

su
ch

 d
is

tri
bu

tio
n 

pa
ym

en
ts

 s
ha

ll 
be

 
bo

rn
e 

by
 U

ni
t H

ol
de

rs
. 

 D
is

tri
bu

tio
ns

 w
ill 

au
to

m
at

ic
al

ly
 b

e 
re

-in
ve

st
ed

 in
to

 a
dd

iti
on

al
 

U
ni

ts
 o

f t
he

 F
un

d 
if:

 
(a

) N
o 

di
st

rib
ut

io
n 

ch
oi

ce
 is

 m
ad

e 
on

 t
he

 a
cc

ou
nt

 o
pe

ni
ng

 
fo

rm
 o

r i
nv

es
tm

en
t f

or
m

. 
(b

) T
he

 d
is

tri
bu

tio
n 

ch
eq

ue
 is

 re
tu

rn
ed

 a
s 

un
cl

ai
m

ed
 th

ro
ug

h 
th

e 
po

st
. 

(c
) T

he
 d

is
tri

bu
tio

n 
ch

eq
ue

 is
 u

nc
as

he
d 

af
te

r s
ix

 (6
) m

on
th

s 
fro

m
 d

at
e 

of
 is

su
e.
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(e
) 

Th
e 

in
ve

st
m

en
t 

is
 m

ad
e 

un
de

r 
EP

F 
M

em
be

rs
 I

nv
es

tm
en

t 
Sc

he
m

e.
  

 
 

In
 th

e 
ab

se
nc

e 
of

 in
st

ru
ct

io
ns

 to
 th

e 
co

nt
ra

ry
, d

is
tri

bu
tio

n 
in

co
m

e 
fro

m
 th

e 
Fu

nd
 w

ill 
be

 a
ut

om
at

ic
al

ly
 re

in
ve

st
ed

, a
t n

o 
ch

ar
ge

, i
nt

o 
ad

di
tio

na
l U

ni
ts

 o
f t

ha
t F

un
d 

ba
se

d 
on

 th
e 

N
AV

 p
er

 U
ni

t o
n 

th
e 

R
ei

nv
es

tm
en

t D
at

e.
 

 * 
An

y 
ch

an
ge

 in
 d

is
tri

bu
tio

n 
in

st
ru

ct
io

n 
m

us
t b

e 
in

 w
rit

in
g.

 If
 th

is
 

is
 d

on
e 

in
 th

e 
la

st
 1

4 
da

ys
 b

ef
or

e 
th

e 
di

st
rib

ut
io

n 
de

cl
ar

at
io

n 
da

te
 

of
 t

he
 F

un
d,

 t
he

 c
ha

ng
e 

w
ill 

on
ly

 t
ak

e 
ef

fe
ct

 f
ro

m
 t

he
 n

ex
t 

di
st

rib
ut

io
n 

po
in

t, 
if 

an
y.

 
 U

nc
la

im
ed

 In
co

m
e 

D
is

tr
ib

ut
io

n 
 

Fo
r 

in
co

m
e 

di
st

rib
ut

io
n 

ch
eq

ue
s 

w
hi

ch
 r

em
ai

ns
 u

nc
la

im
ed

 b
y 

U
ni

t H
ol

de
rs

 u
po

n 
la

ps
e 

of
 th

e 
si

x 
m

on
th

s’
 c

he
qu

e 
va

lid
ity

 p
er

io
d 

fro
m

 
th

e 
da

te
 

of
 

is
su

an
ce

, 
th

e 
M

an
ag

er
 

sh
al

l 
re

in
ve

st
 

as
 

ad
di

tio
na

l 
U

ni
ts

 
in

to
 

th
e 

Fu
nd

. 
Th

e 
N

AV
 

pe
r 

U
ni

t 
fo

r 
th

e 
re

in
ve

st
m

en
t i

s 
ba

se
d 

on
 th

e 
ne

xt
 B

us
in

es
s 

D
ay

 a
fte

r t
he

 c
he

qu
e 

ha
s 

ex
pi

re
d.

 If
 th

e 
U

ni
t H

ol
de

r n
o 

lo
ng

er
 h

as
 a

n 
ac

co
un

t w
ith

 th
e 

M
an

ag
er

, s
uc

h 
pa

ym
en

t o
f i

nc
om

e 
di

st
rib

ut
ed

 w
ill 

be
 d

ea
lt 

w
ith

 in
 

ac
co

rd
an

ce
 w

ith
 th

e 
re

qu
ire

m
en

t o
f t

he
 U

nc
la

im
ed

 M
on

ey
s 

Ac
t 

19
65

. 
  

(d
) T

he
 d

is
tri

bu
tio

n 
am

ou
nt

 i
s 

le
ss

 t
ha

n 
R

M
50

.0
0 

or
 s

uc
h 

am
ou

nt
 d

et
er

m
in

ed
 b

y 
th

e 
M

an
ag

er
 fr

om
 ti

m
e 

to
 ti

m
e,

 a
nd

 
(e

) T
he

 in
ve

st
m

en
t i

s 
m

ad
e 

un
de

r E
PF

 M
em

be
rs

 In
ve

st
m

en
t 

Sc
he

m
e.

   
 In

 t
he

 a
bs

en
ce

 o
f 

in
st

ru
ct

io
ns

 t
o 

th
e 

co
nt

ra
ry
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 b
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 p
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 c
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r o
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 c
on

ce
rn

in
g 

th
e 

Fu
nd

 o
r a

ny
 a

ss
et

 o
f t

he
 

Fu
nd

, 
in

cl
ud

in
g 

pr
oc

ee
di

ng
s 

ag
ai

ns
t 

th
e 

Tr
us

te
e 

or
 t

he
 

M
an

ag
er

 b
y 

th
e 

ot
he

r f
or

 th
e 

be
ne

fit
 o

f t
he

 F
un

d 
(s

av
e 

to
 th

e 
ex

te
nt

 t
ha

t 
le

ga
l c

os
ts

 in
cu

rre
d 

fo
r 

th
e 

de
fe

nc
e 

of
 e

ith
er

 o
f 

th
em

 a
re

 n
ot

 o
rd

er
ed

 b
y 

th
e 

co
ur

t t
o 

be
 r

ei
m

bu
rs

ed
 b

y 
th

e 
Fu

nd
); 

(n
) 

re
m

un
er

at
io

n 
an

d 
ou

t o
f p

oc
ke

t e
xp

en
se

s 
of

 th
e 

in
de

pe
nd

en
t 

m
em

be
rs

 o
f t

he
 in

ve
st

m
en

t c
om

m
itt

ee
 o

f t
he

 F
un

d,
 u

nl
es

s 
th

e 
M

an
ag

er
 d

ec
id

es
 to

 p
ay

 o
ut

 o
f i

ts
 o

w
n 

po
ck

et
s;

  
(o

) 
co

st
s,

 fe
es

 a
nd

 e
xp

en
se

s 
de

em
ed

 b
y 

th
e 

M
an

ag
er

 to
 h

av
e 

be
en

 in
cu

rre
d 

in
 c

on
ne

ct
io

n 
w

ith
 a

ny
 c

ha
ng

e 
or

 th
e 

ne
ed

 to
 

co
m

pl
y 

w
ith

 a
ny

 c
ha

ng
e 

or
 in

tro
du

ct
io

n 
of

 a
ny

 la
w

, r
eg

ul
at

io
n 

or
 re

qu
ire

m
en

t (
w

he
th

er
 o

r n
ot

 h
av

in
g 

th
e 

fo
rc

e 
of

 la
w

) o
f a

ny
 

go
ve

rn
m

en
ta

l o
r r

eg
ul

at
or

y 
au

th
or

ity
; a

nd
 

(p
) 

(w
he

re
 t

he
 c

us
to

di
al

 f
un

ct
io

n 
is

 d
el

eg
at

ed
 b

y 
th

e 
Tr

us
te

e)
 

ch
ar

ge
s 

an
d 

fe
es

 
pa

id
 

to
 

fo
re

ig
n 

su
b-

cu
st

od
ia

ns
/ 

su
b-

th
e 

be
ne

fit
 o

f t
he

 F
un

d;
 

(k
) 

co
st

s,
 fe

es
 a

nd
 e

xp
en

se
s 

in
cu

rre
d 

in
 th

e 
pr

ep
ar

at
io

n 
an

d 
au

di
t o

f 
th

e 
ta

xa
tio

n,
 re

tu
rn

s 
an

d 
ac

co
un

ts
 o

f t
he

 F
un

d;
 

(l)
 

co
st

s,
 fe

es
 a

nd
 e

xp
en

se
s 

in
cu

rre
d 

in
 th

e 
te

rm
in

at
io

n 
of

 th
e 

Fu
nd

 
or

 
th

e 
re

m
ov

al
 

of
 

th
e 

Tr
us

te
e 

or
 

th
e 

M
an

ag
er

 
an

d 
th

e 
ap

po
in

tm
en

t o
f a

 n
ew

 tr
us

te
e 

or
 m

an
ag

em
en

t c
om

pa
ny

; 
(m

) c
os

ts
, f

ee
s 

an
d 

ex
pe

ns
es

 in
cu

rre
d 

in
 re

la
tio

n 
to

 a
ny

 a
rb

itr
at

io
n 

or
 

ot
he

r p
ro

ce
ed

in
gs

 c
on

ce
rn

in
g 

th
e 

Fu
nd

 o
r a

ny
 a

ss
et

 o
f t

he
 F

un
d,

 
in

cl
ud

in
g 

pr
oc

ee
di

ng
s 

ag
ai

ns
t t

he
 T

ru
st

ee
 o

r t
he

 M
an

ag
er

 b
y 

th
e 

ot
he

r 
fo

r 
th

e 
be

ne
fit

 o
f t

he
 F

un
d 

(s
av

e 
to

 th
e 

ex
te

nt
 th

at
 le

ga
l 

co
st

s 
in

cu
rre

d 
fo

r t
he

 d
ef

en
ce

 o
f e

ith
er

 o
f t

he
m

 a
re

 n
ot

 o
rd

er
ed

 
by

 th
e 

co
ur

t t
o 

be
 re

im
bu

rs
ed

 b
y 

th
e 

Fu
nd

); 
(n

) 
re

m
un

er
at

io
n 

an
d 

ou
t 

of
 p

oc
ke

t 
ex

pe
ns

es
 o

f 
th

e 
pe

rs
on

(s
) 

or
 

m
em

be
rs

 o
f a

 c
om

m
itt

ee
 u

nd
er

ta
ki

ng
 th

e 
ov

er
si

gh
t f

un
ct

io
n 

of
 th

e 
Fu

nd
, u

nl
es

s 
th

e 
M

an
ag

er
 d

ec
id

es
 to

 p
ay

 o
ut

 o
f i

ts
 o

w
n 

po
ck

et
s;

  
(o

) 
co

st
s,

 fe
es

 a
nd

 e
xp

en
se

s 
de

em
ed

 b
y 

th
e 

M
an

ag
er

 to
 h

av
e 

be
en

 
in

cu
rre

d 
in

 c
on

ne
ct

io
n 

w
ith

 a
ny

 c
ha

ng
e 

or
 th

e 
ne

ed
 to

 c
om

pl
y 

w
ith

 
an

y 
ch

an
ge

 o
r i

nt
ro

du
ct

io
n 

of
 a

ny
 la

w
, r

eg
ul

at
io

n 
or

 re
qu

ire
m

en
t 

(w
he

th
er

 o
r n

ot
 h

av
in

g 
th

e 
fo

rc
e 

of
 la

w
) o

f a
ny

 g
ov

er
nm

en
ta

l o
r 

re
gu

la
to

ry
 a

ut
ho

rit
y;

  
(p

) 
(w

he
re

 t
he

 c
us

to
di

al
 f

un
ct

io
n 

is
 d

el
eg

at
ed

 b
y 

th
e 

Tr
us

te
e)

 
ch

ar
ge

s 
an

d 
fe

es
 p

ai
d 

to
 fo

re
ig

n 
su

b-
cu

st
od

ia
ns

/s
ub

-c
us

to
di

an
s.

 
(N

ot
 a

pp
lic

ab
le

 to
 T

AS
EA

); 
 

(q
) 

fe
es

 in
 re

la
tio

n 
to

 fu
nd

 a
cc

ou
nt

in
g;

 a
nd
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cu
st

od
ia

ns
. (

N
ot

 a
pp

lic
ab

le
 to

 T
AS

EA
) 

(r)
 

co
st

s,
 fe

es
 a

nd
 e

xp
en

se
s 

in
cu

rre
d 

fo
r t

he
 s

ub
sc

rip
tio

n,
 re

ne
w

al
 

an
d/

or
 li

ce
ns

in
g 

of
 th

e 
be

nc
hm

ar
k 

in
de

x.
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TH

E 
M

A
N

A
G

ER
’S

 P
O

W
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O
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 / 
R

EP
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C
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U
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TH
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M
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N
A

G
ER
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O
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R
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LA
C
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U
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8 
8.

8 
PO

W
ER

 O
F 

TR
U

ST
EE

 T
O

 R
EM

O
VE

 O
R

 R
EP

LA
C

E 
TH

E 
M

A
N

A
G

ER
 

1s
t  &

 2
nd

 p
ar

ag
ra

ph
 

Th
e 

M
an

ag
er

 m
ay

 b
e 

re
m

ov
ed

 b
y 

th
e 

Tr
us

te
e 

on
 th

e 
gr

ou
nd

s 
th

at
: 

• 
if 

th
e 

M
an

ag
er

 g
oe

s 
in

to
 l

iq
ui

da
tio

n 
(e

xc
ep

t 
vo

lu
nt

ar
y 

liq
ui

da
tio

n 
fo

r 
th

e 
pu

rp
os

e 
of

 
re

co
ns

tru
ct

io
n 

or
 

am
al

ga
m

at
io

n 
up

on
 te

rm
s 

pr
ev

io
us

ly
 a

pp
ro

ve
d 

in
 w

rit
in

g 
by

 t
he

 T
ru

st
ee

) 
or

 c
ea

se
s 

to
 c

ar
ry

 o
n 

bu
si

ne
ss

 o
r 

if 
a 

re
ce

iv
er

 s
ha

ll 
be

 a
pp

oi
nt

ed
 in

 re
sp

ec
t o

f a
ny

 u
nd

er
ta

ki
ng

 
or

 a
ss

et
s 

of
 t

he
 M

an
ag

er
 o

r 
if 

an
y 

en
cu

m
br

an
ce

 s
ha

ll 
ta

ke
 p

os
se

ss
io

n 
of

 a
ny

 o
f t

he
 M

an
ag

er
’s

 a
ss

et
s;

 
• 

if 
an

 e
xt

ra
or

di
na

ry
 r

es
ol

ut
io

n 
is

 d
ul

y 
pa

ss
ed

 b
y 

th
e 

U
ni

t 
H

ol
de

rs
 th

at
 th

e 
M

an
ag

er
 b

e 
re

m
ov

ed
; 

• 
if 

th
e 

M
an

ag
er

 is
 in

 b
re

ac
h 

of
 it

s 
ob

lig
at

io
ns

; 
• 

if 
th

e 
M

an
ag

er
 h

as
 f

ai
le

d 
or

 n
eg

le
ct

ed
 t

o 
ca

rry
 o

ut
 it

s 
du

tie
s 

to
 th

e 
sa

tis
fa

ct
io

n 
of

 th
e 

Tr
us

te
e 

an
d 

th
e 

Tr
us

te
e 

co
ns

id
er

s 
th

at
 it

 w
ou

ld
 b

e 
in

 th
e 

U
ni

t H
ol

de
rs

’ i
nt

er
es

t t
o 

do
 s

o 
af

te
r 

th
e 

Tr
us

te
e 

ha
s 

gi
ve

n 
no

tic
e 

to
 th

em
 o

f t
ha

t 

8.
8 

TH
E 

TR
U

ST
EE

’S
 P

O
W

ER
 T

O
 R

EM
O

VE
 O

R
 R

EP
LA

C
E 

TH
E 

M
A

N
A

G
ER

 
1s
t  &

 2
nd

 p
ar

ag
ra

ph
 

Th
e 

M
an

ag
er

 m
ay

 b
e 

re
m

ov
ed

 b
y 

th
e 

Tr
us

te
e 

on
 th

e 
gr

ou
nd

s 
th

at
: 

• 
if 

th
e 

M
an

ag
er

 
go

es
 

in
to

 
liq

ui
da

tio
n 

(e
xc

ep
t 

vo
lu

nt
ar

y 
liq

ui
da

tio
n 

fo
r t

he
 p

ur
po

se
 o

f r
ec

on
st

ru
ct

io
n 

or
 a

m
al

ga
m

at
io

n 
up

on
 te

rm
s 

pr
ev

io
us

ly
 a

pp
ro

ve
d 

in
 w

rit
in

g 
by

 th
e 

Tr
us

te
e)

 o
r 

ce
as

es
 to

 c
ar

ry
 o

n 
bu

si
ne

ss
 o

r i
f a

 re
ce

iv
er

 s
ha

ll 
be

 a
pp

oi
nt

ed
 

in
 r

es
pe

ct
 o

f a
ny

 u
nd

er
ta

ki
ng

 o
r 

as
se

ts
 o

f t
he

 M
an

ag
er

 o
r 

if 
an

y 
en

cu
m

br
an

ce
 

sh
al

l 
ta

ke
 

po
ss

es
si

on
 

of
 

an
y 

of
 

th
e 

M
an

ag
er

’s
 a

ss
et

s;
 

• 
if 

a 
Sp

ec
ia

l R
es

ol
ut

io
n 

is
 d

ul
y 

pa
ss

ed
 b

y 
th

e 
U

ni
t H

ol
de

rs
 th

at
 

th
e 

M
an

ag
er

 b
e 

re
m

ov
ed

; 
• 

if 
th

e 
M

an
ag

er
 is

 in
 b

re
ac

h 
of

 it
s 

ob
lig

at
io

ns
; 

• 
if 

th
e 

M
an

ag
er

 h
as

 fa
ile

d 
or

 n
eg

le
ct

ed
 to

 c
ar

ry
 o

ut
 it

s 
du

tie
s 

to
 

th
e 

sa
tis

fa
ct

io
n 

of
 th

e 
Tr

us
te

e 
an

d 
th

e 
Tr

us
te

e 
co

ns
id

er
s 

th
at

 
it 

w
ou

ld
 b

e 
in

 t
he

 U
ni

t 
H

ol
de

rs
’ 

in
te

re
st

 t
o 

do
 s

o 
af

te
r 

th
e 

Tr
us

te
e 

ha
s 

gi
ve

n 
no

tic
e 

to
 t

he
m

 o
f 

th
at

 o
pi

ni
on

 a
nd

 t
he

 
re

as
on

s 
fo

r 
th

at
 

op
in

io
n,

 
an

d 
ha

s 
co

ns
id

er
ed

 
an

y 
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op
in

io
n 

an
d 

th
e 

re
as

on
s 

fo
r 

th
at

 
op

in
io

n,
 

an
d 

ha
s 

co
ns

id
er

ed
 a

ny
 re

pr
es

en
ta

tio
ns

 m
ad

e 
by

 th
e 

M
an

ag
er

 in
 

re
sp

ec
t 

of
 t

ha
t 

op
in

io
n,

 a
nd

 a
fte

r 
co

ns
ul

ta
tio

n 
w

ith
 t

he
 

re
le

va
nt

 a
ut

ho
rit

ie
s 

an
d 

w
ith

 t
he

 a
pp

ro
va

l 
of

 t
he

 U
ni

t 
H

ol
de

rs
; 

In
 a

ny
 o

f t
he

 a
bo

ve
 o

cc
ur

s,
 th

e 
M

an
ag

er
 s

ha
ll 

up
on

 re
ce

ip
t o

f a
 

w
rit

te
n 

no
tic

e 
fro

m
 th

e 
Tr

us
te

e 
ip

so
 fa

ct
o 

 c
ea

se
 to

 b
e 

th
e 

M
an

ag
er

 
of

 th
e 

Fu
nd

 a
nd

 th
e 

Tr
us

te
e 

sh
al

l b
y 

w
rit

in
g 

ap
po

in
t s

om
e 

ot
he

r 
co

rp
or

at
io

n 
al

re
ad

y 
ap

pr
ov

ed
 b

y 
th

e 
re

le
va

nt
 a

ut
ho

rit
ie

s 
to

 b
e 

th
e 

M
an

ag
er

 o
f 

th
e 

Fu
nd

; 
up

on
 a

nd
 s

ub
je

ct
 t

o 
su

ch
 c

or
po

ra
tio

n 
en

te
rin

g 
in

to
 s

uc
h 

de
ed

 o
r d

ee
ds

 a
s 

th
e 

Tr
us

te
e 

m
ay

 c
on

si
de

r t
o 

be
 n

ec
es

sa
ry

 o
r d

es
ira

bl
e 

to
 b

e 
en

te
re

d 
in

to
 b

y 
su

ch
 c

or
po

ra
tio

n 
in

 
or

de
r t

o 
se

cu
re

 th
e 

du
e 

pe
rfo

rm
an

ce
 o

f i
ts

 d
ut

ie
s 

as
 M

an
ag

er
 fo

r 
th

e 
Fu

nd
.  

 
 

re
pr

es
en

ta
tio

ns
 m

ad
e 

by
 t

he
 M

an
ag

er
 i

n 
re

sp
ec

t 
of

 t
ha

t 
op

in
io

n,
 a

nd
 a

fte
r c

on
su

lta
tio

n 
w

ith
 th

e 
re

le
va

nt
 a

ut
ho

rit
ie

s 
an

d 
w

ith
 th

e 
ap

pr
ov

al
 o

f t
he

 U
ni

t H
ol

de
rs

; 
  In

 a
ny

 o
f t

he
 a

bo
ve

 o
cc

ur
s,

 th
e 

M
an

ag
er

 s
ha

ll u
po

n 
re

ce
ip

t o
f a

 w
rit

te
n 

no
tic

e 
fro

m
 t

he
 T

ru
st

ee
 i

ps
o 

fa
ct

o 
ce

as
e 

to
 b

e 
th

e 
m

an
ag

em
en

t 
co

m
pa

ny
 o

f t
he

 F
un

d 
an

d 
th

e 
Tr

us
te

e 
sh

al
l b

y 
w

rit
in

g 
ap

po
in

t s
om

e 
ot

he
r 

co
rp

or
at

io
n 

al
re

ad
y 

ap
pr

ov
ed

 b
y 

th
e 

re
le

va
nt

 a
ut

ho
rit

ie
s 

to
 b

e 
th

e 
m

an
ag

em
en

t 
co

m
pa

ny
 o

f 
th

e 
Fu

nd
; 

up
on

 a
nd

 s
ub

je
ct

 t
o 

su
ch

 
co

rp
or

at
io

n 
en

te
rin

g 
in

to
 s

uc
h 

de
ed

 o
r 

de
ed

s 
as

 t
he

 T
ru

st
ee

 m
ay

 
co

ns
id

er
 t

o 
be

 n
ec

es
sa

ry
 o

r 
de

si
ra

bl
e 

to
 b

e 
en

te
re

d 
in

to
 b

y 
su

ch
 

co
rp

or
at

io
n 

in
 o

rd
er

 to
 s

ec
ur

e 
th

e 
du

e 
pe

rfo
rm

an
ce

 o
f i

ts
 d

ut
ie

s 
as

 
m

an
ag

em
en

t c
om

pa
ny

 fo
r t

he
 F

un
d.
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8.
9 

TE
R

M
IN

A
TI

O
N

 O
F 

TH
E 

FU
N

D
 

Th
e 

Fu
nd

 m
ay

 b
e 

te
rm

in
at

ed
 o

r 
w

ou
nd

 u
p 

sh
ou

ld
 th

e 
fo

llo
w

in
g 

ev
en

ts
 o

cc
ur

: 
• 

Th
e 

SC
’s

 h
as

 w
ith

dr
aw

n 
th

e 
au

th
or

iz
at

io
n 

of
 t

he
 F

un
d 

pu
rs

ua
nt

 to
 s

ec
tio

n 
25

6E
 o

f t
he

 A
ct

; 
• 

A 
Sp

ec
ia

l R
es

ol
ut

io
n 

is
 p

as
se

d 
at

 a
 U

ni
t H

ol
de

rs
’ m

ee
tin

g 
to

 te
rm

in
at

e 
or

 w
in

d 
up

 th
e 

Fu
nd

, f
ol

lo
w

in
g 

oc
cu

rre
nc

e 
of

 
ev

en
ts

 s
tip

ul
at

ed
 u

nd
er

 s
ec

tio
n 

30
1(

1)
 o

f t
he

 A
ct

 a
nd

 th
e 

co
ur

t 
ha

s 
co

nf
irm

ed
 t

he
 r

es
ol

ut
io

n,
 a

s 
re

qu
ire

d 
un

de
r 

se
ct

io
n 

30
1(

2)
 o

f t
he

 A
ct

; a
nd

 

8.
9 

TE
R

M
IN

A
TI

O
N

 O
F 

TH
E 

FU
N

D
 

Th
e 

Fu
nd

 m
ay

 b
e 

te
rm

in
at

ed
 o

r 
w

ou
nd

 u
p 

sh
ou

ld
 t

he
 f

ol
lo

w
in

g 
ev

en
ts

 o
cc

ur
: 

• 
Th

e 
SC

 h
as

 w
ith

dr
aw

n 
th

e 
au

th
or

is
at

io
n 

of
 th

e 
Fu

nd
 p

ur
su

an
t 

to
 s

ec
tio

n 
25

6E
 o

f t
he

 A
ct

; 
• 

A 
Sp

ec
ia

l R
es

ol
ut

io
n 

is
 p

as
se

d 
at

 a
 U

ni
t H

ol
de

rs
’ m

ee
tin

g 
to

 
te

rm
in

at
e 

or
 w

in
d 

up
 th

e 
Fu

nd
, f

ol
lo

w
in

g 
oc

cu
rre

nc
e 

of
 e

ve
nt

s 
st

ip
ul

at
ed

 u
nd

er
 s

ec
tio

n 
30

1(
1)

 o
f t

he
 A

ct
 a

nd
 th

e 
co

ur
t h

as
 

co
nf

irm
ed

 th
e 

re
so

lu
tio

n,
 a

s 
re

qu
ire

d 
un

de
r 

se
ct

io
n 

30
1(

2)
 o

f 
th

e 
Ac

t; 
an

d 
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• 
A 

Sp
ec

ia
l R

es
ol

ut
io

n 
is

 p
as

se
d 

at
 a

 U
ni

t H
ol

de
rs

’ m
ee

tin
g 

to
 te

rm
in

at
e 

or
 w

in
d 

up
 th

e 
Fu

nd
. 

 U
po

n 
th

e 
te

rm
in

at
io

n 
of

 th
e 

Fu
nd

, t
he

 T
ru

st
ee

 s
ha

ll:
 

 (a
) 

se
ll 

al
l t

he
 a

ss
et

s 
of

 th
e 

Fu
nd

 th
en

 re
m

ai
ni

ng
 in

 it
s 

ha
nd

s 
an

d 
pa

y 
ou

t o
f t

he
 F

un
d 

an
y 

lia
bi

lit
ie

s 
of

 th
e 

Fu
nd

; s
uc

h 
sa

le
 a

nd
 

pa
ym

en
t s

ha
ll 

be
 c

ar
rie

d 
ou

t a
nd

 c
om

pl
et

ed
 in

 s
uc

h 
m

an
ne

r 
an

d 
w

ith
in

 s
uc

h 
pe

rio
d 

as
 th

e 
Tr

us
te

e 
co

ns
id

er
s 

to
 b

e 
in

 th
e 

be
st

 in
te

re
st

s 
of

 th
e 

U
ni

t H
ol

de
rs

; a
nd

 
(b

) 
fro

m
 ti

m
e 

to
 ti

m
e 

di
st

rib
ut

e 
to

 th
e 

U
ni

t H
ol

de
rs

, i
n 

pr
op

or
tio

n 
to

 th
e 

nu
m

be
r o

f U
ni

ts
 h

el
d 

by
 th

em
 re

sp
ec

tiv
el

y:
 

i) 
th

e 
ne

t c
as

h 
pr

oc
ee

ds
 a

va
ila

bl
e 

fo
r t

he
 p

ur
po

se
 o

f s
uc

h 
di

st
rib

ut
io

n 
an

d 
de

riv
ed

 fr
om

 th
e 

sa
le

 o
f t

he
 in

ve
st

m
en

ts
 

an
d 

as
se

ts
 o

f t
he

 F
un

d 
le

ss
 a

ny
 p

ay
m

en
ts

 fo
r l

ia
bi

lit
ie

s 
of

 th
e 

Fu
nd

; a
nd

 
ii)

 
an

y 
av

ai
la

bl
e 

C
as

h 
Pr

od
uc

e;
 

pr
ov

id
ed

 a
lw

ay
s 

th
at

 th
e 

Tr
us

te
e 

sh
al

l n
ot

 b
e 

bo
un

d,
 e

xc
ep

t i
n 

th
e 

ca
se

 o
f f

in
al

 d
is

tri
bu

tio
n,

 to
 d

is
tri

bu
te

 a
ny

 o
f t

he
 m

on
ey

s 
fo

r t
he

 ti
m

e 
be

in
g 

in
 h

is
 h

an
ds

 th
e 

am
ou

nt
 o

f w
hi

ch
 is

 in
su

ffi
ci

en
t f

or
 p

ay
m

en
t 

to
 t

he
 U

ni
t 

H
ol

de
rs

 o
f 

Fi
fty

 (
50

) 
se

n 
or

 i
ts

 f
or

ei
gn

 c
ur

re
nc

y 
eq

ui
va

le
nt

, i
f a

pp
lic

ab
le

 in
 re

sp
ec

t o
f e

ac
h 

U
ni

t a
nd

 p
ro

vi
de

d 
al

so
 

th
at

 th
e 

Tr
us

te
e 

sh
al

l b
e 

en
tit

le
d 

to
 re

ta
in

 o
ut

 o
f a

ny
 s

uc
h 

m
on

ey
s 

in
 h

is
 h

an
ds

 fu
ll 

pr
ov

is
io

n 
fo

r a
ll 

co
st

s,
 c

ha
rg

es
, t

ax
es

, e
xp

en
se

s,
 

cl
ai

m
s 

an
d 

de
m

an
ds

 in
cu

rre
d,

 m
ad

e 
or

 a
nt

ic
ip

at
ed

 b
y 

th
e 

Tr
us

te
e 

• 
A 

Sp
ec

ia
l R

es
ol

ut
io

n 
is

 p
as

se
d 

at
 a

 U
ni

t H
ol

de
rs

’ m
ee

tin
g 

to
 

te
rm

in
at

e 
or

 w
in

d 
up

 th
e 

Fu
nd

. 
 Su

bj
ec

t 
to

 t
he

 p
ro

vi
si

on
s 

of
 t

he
 r

el
ev

an
t 

la
w

s,
 t

he
 M

an
ag

er
 m

ay
, 

w
ith

ou
t 

ha
vi

ng
 t

o 
ob

ta
in

 t
he

 p
rio

r 
ap

pr
ov

al
 o

f 
th

e 
U

ni
t 

H
ol

de
rs

, 
te

rm
in

at
e 

th
e 

Fu
nd

 a
nd

 w
in

d 
up

 th
e 

Fu
nd

 if
 s

uc
h 

te
rm

in
at

io
n:

 
(a

) 
is

 re
qu

ire
d 

by
 th

e 
re

le
va

nt
 a

ut
ho

rit
ie

s;
 o

r 
(b

) 
is

 in
 t

he
 b

es
t 

in
te

re
st

s 
of

 U
ni

t 
H

ol
de

rs
 a

nd
 t

he
 M

an
ag

er
 in

 
co

ns
ul

ta
tio

n 
w

ith
 th

e 
Tr

us
te

e 
de

em
s 

it 
to

 b
e 

un
ec

on
om

ic
al

 fo
r 

th
e 

M
an

ag
er

 to
 c

on
tin

ue
 m

an
ag

in
g 

th
e 

Fu
nd

. 
 

N
ot

w
ith

st
an

di
ng

 th
e 

af
or

es
ai

d,
 if

 th
e 

Fu
nd

 is
 le

ft 
w

ith
 n

o 
U

ni
t H

ol
de

r, 
th

e 
M

an
ag

er
 s

ha
ll 

be
 e

nt
itl

ed
 to

 te
rm

in
at

e 
th

e 
Fu

nd
. 

 U
po

n 
th

e 
te

rm
in

at
io

n 
of

 th
e 

Fu
nd

, t
he

 fo
llo

w
in

g 
pr

ov
is

io
ns

 s
ha

ll 
ha

ve
 

ef
fe

ct
: 

(a
) 

Th
e 

M
an

ag
er

 s
ha

ll 
gi

ve
 t

o 
ea

ch
 U

ni
t 

H
ol

de
r 

a 
no

tic
e 

of
 s

uc
h 

de
te

rm
in

at
io

n 
in

 
ac

co
rd

an
ce

 
w

ith
 

th
e 

re
le

va
nt

 
la

w
s.

 
Th

e 
M

an
ag

er
 s

ha
ll 

no
tif

y 
th

e 
ex

is
tin

g 
U

ni
t H

ol
de

rs
 in

 w
rit

in
g 

of
 th

e 
fo

llo
w

in
g 

op
tio

ns
:  

 
(i)

 
to

 re
ce

iv
e 

th
e 

ne
t c

as
h 

pr
oc

ee
ds

 d
er

iv
ed

 fr
om

 th
e 

sa
le

 o
f 

al
l 

th
e 

in
ve

st
m

en
ts

 a
nd

 a
ss

et
s 

of
 t

he
 F

un
d 

le
ss

 a
ny

 
pa

ym
en

t f
or

 li
ab

ilit
ie

s 
of

 th
e 

Fu
nd

 a
nd

 a
ny

 C
as

h 
Pr

od
uc

e 
av

ai
la

bl
e 

fo
r 

di
st

rib
ut

io
n 

in
 p

ro
po

rti
on

 t
o 

th
e 

nu
m

be
r 

of
 

U
ni

ts
 h

el
d 

by
 th

em
 re

sp
ec

tiv
el

y;
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in
 c

on
ne

ct
io

n 
w

ith
 o

r a
ris

in
g 

ou
t o

f t
he

 w
in

di
ng

-u
p 

of
 th

e 
Fu

nd
 a

nd
, 

ou
t o

f t
he

 m
on

ey
s 

so
 re

ta
in

ed
, t

o 
be

 in
de

m
ni

fie
d 

ag
ai

ns
t a

ny
 s

uc
h 

co
st

s,
 c

ha
rg

es
, t

ax
es

, e
xp

en
se

s,
 c

la
im

s 
an

d 
de

m
an

ds
; e

ac
h 

su
ch

 
di

st
rib

ut
io

n 
sh

al
l 

be
 m

ad
e 

on
ly

 a
ga

in
st

 t
he

 p
ro

du
ct

io
n 

of
 s

uc
h 

ev
id

en
ce

 a
s 

th
e 

Tr
us

te
e 

m
ay

 re
qu

ire
 o

f t
he

 ti
tle

 o
f t

he
 U

ni
t H

ol
de

r 
re

la
tin

g 
to

 th
e 

U
ni

ts
 in

 re
sp

ec
t o

f w
hi

ch
 th

e 
di

st
rib

ut
io

n 
is

 m
ad

e.
 

 In
 t

he
 e

ve
nt

 o
f 

th
e 

Fu
nd

 is
 t

er
m

in
at

ed
, 

th
e 

Tr
us

te
e 

sh
al

l b
e 

at
 

lib
er

ty
 t

o 
ca

ll 
up

on
 t

he
 M

an
ag

er
 t

o 
gr

an
t 

th
e 

Tr
us

te
e,

 a
nd

 t
he

 
M

an
ag

er
 s

ha
ll 

so
 g

ra
nt

, 
a 

fu
ll 

an
d 

co
m

pl
et

e 
re

le
as

e 
fro

m
 t

he
 

D
ee

d 
an

d 
th

e 
M

an
ag

er
 s

ha
ll 

in
de

m
ni

fy
 th

e 
Tr

us
te

e 
ag

ai
ns

t a
ny

 
cl

ai
m

s 
ar

is
in

g 
ou

t o
f t

he
 T

ru
st

ee
's

 e
xe

cu
tio

n 
of

 th
e 

D
ee

d 
pr

ov
id

ed
 

al
w

ay
s 

th
at

 s
uc

h 
cl

ai
m

s 
ha

ve
 n

ot
 b

ee
n 

ca
us

ed
 b

y 
an

y 
fa

ilu
re

 o
n 

th
e 

pa
rt 

of
 t

he
 T

ru
st

ee
 t

o 
ex

er
ci

se
 t

he
 d

eg
re

e 
of

 c
ar

e 
an

d 
di

lig
en

ce
 re

qu
ire

d 
of

 a
 tr

us
te

e 
as

 c
on

te
m

pl
at

ed
 b

y 
th

e 
D

ee
d 

an
d 

al
l r

el
ev

an
t l

aw
s.

 
 In

 th
e 

ev
en

t t
he

 F
un

d 
is

 te
rm

in
at

ed
, t

he
 T

ru
st

ee
 s

ha
ll 

be
 a

t l
ib

er
ty

 
to

 c
al

l u
po

n 
th

e 
M

an
ag

er
 to

 g
ra

nt
 th

e 
Tr

us
te

e,
 a

nd
 th

e 
M

an
ag

er
 

sh
al

l s
o 

gr
an

t, 
a 

fu
ll 

an
d 

co
m

pl
et

e 
re

le
as

e 
fro

m
 th

e 
D

ee
d.

 
 

(ii
) 

to
 u

se
 th

e 
ne

t c
as

h 
pr

oc
ee

ds
 to

 in
ve

st
 in

 a
ny

 o
th

er
 u

ni
t 

tru
st

 s
ch

em
e 

m
an

ag
ed

 b
y 

th
e 

M
an

ag
er

 u
po

n 
su

ch
 te

rm
s 

an
d 

co
nd

iti
on

s 
as

 s
ha

ll b
e 

se
t o

ut
 in

 th
e 

w
rit

te
n 

no
tif

ic
at

io
n;

 
or

 
(ii

i) 
to

 c
ho

os
e 

an
y 

ot
he

r a
lte

rn
at

iv
e 

as
 m

ay
 b

e 
pr

op
os

ed
 b

y 
th

e 
M

an
ag

er
 

in
 

ac
co

rd
an

ce
 

w
ith

 
th

e 
re

le
va

nt
 

la
w

s 
an

d 
re

gu
la

tio
ns

. 
(b

) 
Th

e 
Tr

us
te

e 
sh

al
l s

el
l a

ll t
he

 a
ss

et
s 

of
 th

e 
Fu

nd
 th

en
 re

m
ai

ni
ng

 in
 

its
 h

an
ds

 a
nd

 p
ay

 o
ut

 o
f t

he
 F

un
d 

an
y 

lia
bi

lit
ie

s 
of

 th
e 

Fu
nd

; s
uc

h 
sa

le
 a

nd
 p

ay
m

en
t 

sh
al

l b
e 

ca
rri

ed
 o

ut
 a

nd
 c

om
pl

et
ed

 in
 s

uc
h 

m
an

ne
r a

nd
 w

ith
in

 s
uc

h 
pe

rio
d 

as
 th

e 
Tr

us
te

e 
co

ns
id

er
s 

to
 b

e 
in

 
th

e 
be

st
 in

te
re

st
s 

of
 th

e 
U

ni
t H

ol
de

rs
; a

nd
 

(c
) 

Th
e 

Tr
us

te
e 

sh
al

l f
ro

m
 ti

m
e 

to
 ti

m
e 

di
st

rib
ut

e 
to

 th
e 

U
ni

t H
ol

de
rs

, 
in

 p
ro

po
rti

on
 to

 th
e 

nu
m

be
r o

f U
ni

ts
 h

el
d 

by
 th

em
 re

sp
ec

tiv
el

y:
 

i) 
th

e 
ne

t 
ca

sh
 p

ro
ce

ed
s 

av
ai

la
bl

e 
fo

r 
th

e 
pu

rp
os

e 
of

 s
uc

h 
di

st
rib

ut
io

n 
an

d 
de

riv
ed

 f
ro

m
 t

he
 s

al
e 

of
 t

he
 in

ve
st

m
en

ts
 

an
d 

as
se

ts
 o

f t
he

 F
un

d 
le

ss
 a

ny
 p

ay
m

en
ts

 fo
r l

ia
bi

lit
ie

s 
of

 
th

e 
Fu

nd
; a

nd
 

ii)
 

an
y 

av
ai

la
bl

e 
C

as
h 

Pr
od

uc
e;

 
pr

ov
id

ed
 a

lw
ay

s 
th

at
 th

e 
Tr

us
te

e 
sh

al
l n

ot
 b

e 
bo

un
d,

 e
xc

ep
t i

n 
th

e 
ca

se
 o

f f
in

al
 d

is
tri

bu
tio

n,
 to

 d
is

tri
bu

te
 a

ny
 o

f t
he

 m
on

ey
s 

fo
r 

th
e 

tim
e 

be
in

g 
in

 h
is

 h
an

ds
 th

e 
am

ou
nt

 o
f w

hi
ch

 is
 in

su
ffi

ci
en

t f
or

 
pa

ym
en

t 
to

 t
he

 U
ni

t 
H

ol
de

rs
 o

f 
Fi

fty
 (

50
) 

se
n 

or
 i

ts
 f

or
ei

gn
 

cu
rre

nc
y 

eq
ui

va
le

nt
, 

if 
ap

pl
ic

ab
le

 i
n 

re
sp

ec
t 

of
 e

ac
h 

U
ni

t 
an

d 
pr

ov
id

ed
 a

ls
o 

th
at

 th
e 

Tr
us

te
e 

sh
al

l b
e 

en
tit

le
d 

to
 re

ta
in

 o
ut

 o
f a

ny
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su
ch

 m
on

ey
s 

in
 h

is
 h

an
ds

 fu
ll 

pr
ov

is
io

n 
fo

r 
al

l c
os

ts
, c

ha
rg

es
, 

ta
xe

s,
 

ex
pe

ns
es

, 
cl

ai
m

s 
an

d 
de

m
an

ds
 

in
cu

rre
d,

 
m

ad
e 

or
 

an
tic

ip
at

ed
 b

y 
th

e 
Tr

us
te

e 
in

 c
on

ne
ct

io
n 

w
ith

 o
r a

ris
in

g 
ou

t o
f t

he
 

w
in

di
ng

-u
p 

of
 th

e 
Fu

nd
 a

nd
, o

ut
 o

f t
he

 m
on

ey
s 

so
 re

ta
in

ed
, t

o 
be

 
in

de
m

ni
fie

d 
ag

ai
ns

t a
ny

 s
uc

h 
co

st
s,

 c
ha

rg
es

, t
ax

es
, e

xp
en

se
s,

 
cl

ai
m

s 
an

d 
de

m
an

ds
; e

ac
h 

su
ch

 d
is

tri
bu

tio
n 

sh
al

l b
e 

m
ad

e 
on

ly
 

ag
ai

ns
t 

th
e 

pr
od

uc
tio

n 
of

 s
uc

h 
ev

id
en

ce
 a

s 
th

e 
Tr

us
te

e 
m

ay
 

re
qu

ire
 o

f t
he

 ti
tle

 o
f t

he
 U

ni
t H

ol
de

r r
el

at
in

g 
to

 th
e 

U
ni

ts
 in

 re
sp

ec
t 

of
 w

hi
ch

 th
e 

di
st

rib
ut

io
n 

is
 m

ad
e.

 
(d

) 
In

 th
e 

ev
en

t o
f t

he
 F

un
d 

is
 te

rm
in

at
ed

:  
(i)

 
th

e 
Tr

us
te

e 
sh

al
l b

e 
at

 li
be

rty
 to

 c
al

l u
po

n 
th

e 
M

an
ag

er
 to

 
gr

an
t t

he
 T

ru
st

ee
, a

nd
 th

e 
M

an
ag

er
 s

ha
ll 

so
 g

ra
nt

, a
 fu

ll 
an

d 
co

m
pl

et
e 

re
le

as
e 

fro
m

 th
e 

D
ee

d;
 

(ii
) 

th
e 

M
an

ag
er

 s
ha

ll 
in

de
m

ni
fy

 t
he

 T
ru

st
ee

 a
ga

in
st

 a
ny

 
cl

ai
m

s 
ar

is
in

g 
ou

t o
f t

he
 T

ru
st

ee
's

 e
xe

cu
tio

n 
of

 th
e 

D
ee

d 
pr

ov
id

ed
 a

lw
ay

s 
th

at
 s

uc
h 

cl
ai

m
s 

ha
ve

 n
ot

 b
ee

n 
ca

us
ed

 
by

 a
ny

 fa
ilu

re
 o

n 
th

e 
pa

rt 
of

 th
e 

Tr
us

te
e 

to
 e

xe
rc

is
e 

th
e 

de
gr

ee
 o

f 
ca

re
 a

nd
 d

ilig
en

ce
 r

eq
ui

re
d 

of
 a

 t
ru

st
ee

 a
s 

co
nt

em
pl

at
ed

 b
y 

th
e 

D
ee

d 
an

d 
al

l r
el

ev
an

t l
aw

s;
  

(ii
i) 

th
e 

M
an

ag
er

 a
nd

 t
he

 T
ru

st
ee

 s
ha

ll 
no

tif
y 

th
e 

re
le

va
nt

 
au

th
or

iti
es

 in
 s

uc
h 

m
an

ne
r 

as
 m

ay
 b

e 
pr

es
cr

ib
ed

 b
y 

an
y 

re
le

va
nt

 la
w

; a
nd

  
(iv

) 
th

e 
M

an
ag

er
 o

r t
he

 T
ru

st
ee

 s
ha

ll 
no

tif
y 

th
e 

U
ni

t H
ol

de
rs

 in
 

su
ch

 m
an

ne
r a

s 
m

ay
 b

e 
pr

es
cr

ib
ed

 b
y 

an
y 

re
le

va
nt

 la
w

.  
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In
 th

e 
ev

en
t t

he
 F

un
d 

is
 te

rm
in

at
ed

:  
(i)

 
th

e 
Tr

us
te

e 
sh

al
l b

e 
at

 li
be

rty
 to

 c
al

l u
po

n 
th

e 
M

an
ag

er
 to

 
gr

an
t t

he
 T

ru
st

ee
, a

nd
 th

e 
M

an
ag

er
 s

ha
ll 

so
 g

ra
nt

, a
 fu

ll 
an

d 
co

m
pl

et
e 

re
le

as
e 

fro
m

 th
e 

D
ee

d;
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8 
8.

11
 

Q
U

O
R

U
M

 R
EQ

U
IR

ED
 F

O
R

 C
O

N
VE

N
IN

G
 A

 U
N

IT
 

H
O

LD
ER

S 
M

EE
TI

N
G

 
 Th

e 
qu

or
um

 r
eq

ui
re

d 
fo

r 
a 

m
ee

tin
g 

of
 th

e 
U

ni
t H

ol
de

rs
 s

ha
ll 

be
 

fiv
e 

(5
) 

U
ni

t 
H

ol
de

rs
, 

w
he

th
er

 p
re

se
nt

 i
n 

pe
rs

on
 o

r 
by

 p
ro

xy
, 

pr
ov

id
ed

 t
ha

t 
if 

th
e 

Fu
nd

 h
as

 f
iv

e 
(5

) 
or

 le
ss

 U
ni

t 
H

ol
de

rs
, 

th
e 

qu
or

um
 r

eq
ui

re
d 

fo
r 

a 
m

ee
tin

g 
of

 th
e 

U
ni

t H
ol

de
rs

 o
f t

he
 F

un
d 

sh
al

l b
e 

tw
o 

(2
) 

U
ni

t 
H

ol
de

rs
, 

w
he

th
er

 p
re

se
nt

 in
 p

er
so

n 
or

 b
y 

pr
ox

y;
 if

 th
e 

m
ee

tin
g 

ha
s 

be
en

 c
on

ve
ne

d 
fo

r t
he

 p
ur

po
se

 o
f v

ot
in

g 
on

 a
 S

pe
ci

al
 R

es
ol

ut
io

n,
 th

e 
U

ni
t H

ol
de

rs
 p

re
se

nt
 in

 p
er

so
n 

or
 b

y 
pr

ox
y 

m
us

t 
ho

ld
 i

n 
ag

gr
eg

at
e 

at
 l

ea
st

 t
w

en
ty

 f
iv

e 
pe

r 
ce

nt
um

 
(2

5%
) o

f t
he

 U
ni

ts
 in

 c
irc

ul
at

io
n 

at
 th

e 
tim

e 
of

 th
e 

m
ee

tin
g.

 
 

8.
11

 
Q

U
O

R
U

M
 R

EQ
U

IR
ED

 F
O

R
 C

O
N

VE
N

IN
G

 A
 U

N
IT

 
H

O
LD

ER
S 

M
EE

TI
N

G
 

 
Fo

r 
TA

SF
, 

TA
SE

A
, 

TA
G

A
A

F,
 T

A
IB

, 
TA

EU
R

O
, 

TA
D

IF
, 

TA
D

F,
 

TA
R

EI
Ts

, T
A

D
A

 a
nd

 T
A

D
G

  
 (a

) 
Th

e 
qu

or
um

 r
eq

ui
re

d 
fo

r 
a 

m
ee

tin
g 

of
 th

e 
U

ni
t H

ol
de

rs
 s

ha
ll 

be
 fi

ve
 (5

) U
ni

t H
ol

de
rs

, w
he

th
er

 p
re

se
nt

 in
 p

er
so

n 
or

 b
y 

pr
ox

y;
 

ho
w

ev
er

, 
if 

th
e 

Fu
nd

 h
as

 f
iv

e 
(5

) 
or

 le
ss

 U
ni

t 
H

ol
de

rs
, 

th
e 

qu
or

um
 re

qu
ire

d 
fo

r a
 m

ee
tin

g 
of

 th
e 

U
ni

t H
ol

de
rs

 o
f t

he
 F

un
d 

sh
al

l b
e 

tw
o 

(2
) U

ni
t H

ol
de

rs
, w

he
th

er
 p

re
se

nt
 in

 p
er

so
n 

or
 b

y 
pr

ox
y.

  
(b

) 
If 

th
e 

m
ee

tin
g 

ha
s 

be
en

 c
on

ve
ne

d 
fo

r t
he

 p
ur

po
se

 o
f v

ot
in

g 
on

 
a 

Sp
ec

ia
l R

es
ol

ut
io

n,
 th

e 
U

ni
t H

ol
de

rs
 p

re
se

nt
 in

 p
er

so
n 

or
 b

y 
pr

ox
y 

m
us

t h
ol

d 
in

 a
gg

re
ga

te
 a

t l
ea

st
 tw

en
ty

 fi
ve

 p
er

 c
en

tu
m

 
(2

5%
) o

f t
he

 U
ni

ts
 in

 c
irc

ul
at

io
n 

of
 th

e 
Fu

nd
 a

t t
he

 ti
m

e 
of

 th
e 

m
ee

tin
g.

 
(c

) 
If 

th
e 

Fu
nd

 h
as

 o
nl

y 
on

e 
(1

) r
em

ai
ni

ng
 U

ni
t H

ol
de

r, 
su

ch
 U

ni
t 

H
ol

de
r, 

w
he

th
er

 p
re

se
nt

 in
 p

er
so

n 
or

 b
y 

pr
ox

y,
 s

ha
ll 

co
ns

tit
ut

e 
th

e 
qu

or
um

 re
qu

ire
d 

fo
r t

he
 m

ee
tin

g 
of

 th
e 

U
ni

t H
ol

de
rs

. 
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8 

8.
12

 
U

N
IT

 H
O

LD
ER

S’
 M

EE
TI

N
G

 C
O

N
VE

N
ED

 B
Y 

U
N

IT
 

H
O

LD
ER

S 
1s
t  p

ar
ag

ra
ph

 
U

nl
es

s 
ot

he
rw

is
e 

re
qu

ire
d 

or
 a

llo
w

ed
 b

y 
th

e 
re

le
va

nt
 la

w
s,

 th
e 

M
an

ag
er

 s
ha

ll,
 w

ith
in

 t
w

en
ty

-o
ne

 (
21

) 
da

ys
 o

f 
re

ce
iv

in
g 

an
 

ap
pl

ic
at

io
n 

fro
m

 n
ot

 le
ss

 th
an

 fi
fty

 (5
0)

 o
r o

ne
-te

nt
h 

(1
/1

0)
 o

f a
ll 

th
e 

U
ni

t 
H

ol
de

rs
 o

r 
of

 a
 p

ar
tic

ul
ar

 C
la

ss
, 

as
 t

he
 c

as
e 

m
ay

 b
e,

 
w

hi
ch

ev
er

 is
 le

ss
, s

um
m

on
 a

 m
ee

tin
g 

of
 th

e 
U

ni
t H

ol
de

rs
 o

f t
he

 
Fu

nd
 o

r t
ha

t C
la

ss
 b

y:
 

(a
) 

se
nd

in
g 

by
 p

os
t a

t l
ea

st
 s

ev
en

 (
7)

 d
ay

s 
be

fo
re

 th
e 

da
te

 o
f 

th
e 

pr
op

os
ed

 m
ee

tin
g 

a 
no

tic
e 

of
 th

e 
pr

op
os

ed
 m

ee
tin

g 
to

 
al

l t
he

 U
ni

t H
ol

de
rs

; a
nd

 
(b

) 
pu

bl
is

hi
ng

 a
t l

ea
st

 fo
ur

te
en

 (1
4)

 d
ay

s 
be

fo
re

 th
e 

da
te

 o
f t

he
 

pr
op

os
ed

 m
ee

tin
g 

an
 a

dv
er

tis
em

en
t 

gi
vi

ng
 n

ot
ic

e 
of

 t
he

 
pr

op
os

ed
 

m
ee

tin
g 

in
 

a 
na

tio
na

l 
la

ng
ua

ge
 

ne
w

sp
ap

er
 

pu
bl

is
he

d 
da

ily
 a

nd
 a

no
th

er
 n

ew
sp

ap
er

 a
pp

ro
ve

d 
by

 t
he

 
re

le
va

nt
 a

ut
ho

rit
ie

s;
 a

nd
 

(c
) 

sp
ec

ify
in

g 
in

 th
e 

no
tic

e 
th

e 
pl

ac
e 

an
d 

tim
e 

of
 th

e 
m

ee
tin

g 
an

d 
th

e 
te

rm
s 

of
 th

e 
re

so
lu

tio
ns

 to
 b

e 
pr

op
os

ed
 a

t t
he

 m
ee

tin
g.

 
 

8.
12

 
U

N
IT

 H
O

LD
ER

S’
 M

EE
TI

N
G

 C
O

N
VE

N
ED

 B
Y 

U
N

IT
 

H
O

LD
ER

S 
1s
t  p

ar
ag

ra
ph

 
U

nl
es

s 
ot

he
rw

is
e 

re
qu

ire
d 

or
 a

llo
w

ed
 b

y 
th

e 
re

le
va

nt
 l

aw
s,

 t
he

 
M

an
ag

er
 s

ha
ll,

 w
ith

in
 t

w
en

ty
-o

ne
 (

21
) 

da
ys

 o
f 

re
ce

iv
in

g 
at

 i
ts

 
re

gi
st

er
ed

 o
ffi

ce
 o

f a
 d

ire
ct

io
n 

fro
m

 n
ot

 le
ss

 th
an

 fi
fty

 (
50

) 
or

 o
ne

-
te

nt
h 

(1
/1

0)
, w

hi
ch

ev
er

 is
 le

ss
, o

f a
ll 

th
e 

U
ni

t H
ol

de
rs

 o
f t

he
 F

un
d,

 
su

m
m

on
 a

 m
ee

tin
g 

of
 th

e 
U

ni
t H

ol
de

rs
 o

f t
he

 F
un

d 
by

: 
(a

) 
se

nd
in

g 
a 

no
tic

e 
by

 p
os

t o
f t

he
 p

ro
po

se
d 

m
ee

tin
g 

at
 le

as
t s

ev
en

 
(7

) 
da

ys
 b

ef
or

e 
th

e 
da

te
 o

f 
th

e 
pr

op
os

ed
 m

ee
tin

g 
to

 e
ac

h 
of

 
th

os
e 

U
ni

t H
ol

de
rs

 a
t h

is
 la

st
 k

no
w

n 
ad

dr
es

s 
or

 in
 th

e 
ca

se
 o

f 
jo

in
th

ol
de

rs
, t

o 
th

e 
jo

in
th

ol
de

r 
w

ho
se

 n
am

e 
st

an
ds

 fi
rs

t i
n 

th
e 

M
an

ag
er

’s
 re

co
rd

s 
at

 th
e 

jo
in

th
ol

de
r’s

 la
st

 k
no

w
n 

ad
dr

es
s;

  
(b

) 
pu

bl
is

hi
ng

 a
t 

le
as

t 
fo

ur
te

en
 (

14
) 

da
ys

 b
ef

or
e 

th
e 

da
te

 o
f 

th
e 

pr
op

os
ed

 
m

ee
tin

g 
an

 
ad

ve
rti

se
m

en
t 

gi
vi

ng
 

no
tic

e 
of

 
th

e 
pr

op
os

ed
 m

ee
tin

g 
in

 a
 n

at
io

na
l l

an
gu

ag
e 

ne
w

sp
ap

er
 p

ub
lis

he
d 

da
ily

 a
nd

 in
 o

ne
 o

th
er

 n
ew

sp
ap

er
 a

pp
ro

ve
d 

by
 th

e 
SC

; a
nd

 
(c

) 
sp

ec
ify

in
g 

in
 th

e 
no

tic
e 

th
e 

pl
ac

e 
an

d 
tim

e 
of

 th
e 

m
ee

tin
g 

an
d 

th
e 

te
rm

s 
of

 th
e 

re
so

lu
tio

ns
 to

 b
e 

pr
op

os
ed

 a
t t

he
 m

ee
tin

g.
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 p
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ra
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C
O

N
FL
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N
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 R
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D
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R

A
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C

TI
O

N
S 

M
an

ag
er
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 p
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TA

IM
 o

r a
ny

 d
el

eg
at

e 
th

er
eo

f w
ill,

 a
s 

fa
r a

s 
po

ss
ib

le
 in

 th
ei

r d
ea

lin
gs

, 
av

oi
d 

an
y 

co
nf

lic
t o

f i
nt

er
es

t s
itu

at
io

n 
or

, i
f c

on
fli

ct
s 

ar
is

e,
 w

ill 
en

su
re

 



TA
 A

si
a 

Pa
ci

fic
 R

EI
Ts

 In
co

m
e 

Fu
nd

 
(F

or
 th

e 
6 

m
on

th
s 

en
de

d 
31

 M
ar

ch
 2

02
3)

 
 Li

st
 o

f A
m

en
dm

en
ts

/ C
ha

ng
es

 / 
Re

m
ov

al
 in

 re
sp

ec
t t

o 
ap

pl
ic

at
io

n 
fo

r R
ep

la
ce

m
en

t M
as

te
r P

ro
sp

ec
tu

s 
 

51
  

TA
IM

 o
r 

an
y 

de
le

ga
te

 t
he

re
of

 w
ill,

 a
s 

fa
r 

as
 p

os
si

bl
e 

in
 t

he
ir 

de
al

in
gs

, 
av

oi
d 

an
y 

co
nf

lic
t 

of
 i

nt
er

es
t 

si
tu

at
io

n 
or

, 
if 

co
nf

lic
ts

 
ar

is
e,

 w
ill 

en
su

re
 t

ha
t 

th
e 

Fu
nd

 i
s 

no
t 

di
sa

dv
an

ta
ge

d 
by

 t
he

 
tra

ns
ac

tio
n 

co
nc

er
ne

d.
 T

he
 c

om
pl

ia
nc

e 
de

pa
rtm

en
t o

f T
AI

M
 w

ill 
re

po
rt 

di
re

ct
ly

 to
 th

e 
bo

ar
d 

of
 d

ire
ct

or
s 

of
 a

ny
 c

on
fli

ct
 th

at
 m

ay
 

ar
is

e/
 h

as
 a

ris
en

 a
nd

 th
e 

bo
ar

d 
of

 d
ire

ct
or

s 
w

ill 
de

ci
de

 o
n 

th
e 

ne
xt

 
co

ur
se

 o
f 

ac
tio

n 
to

 r
em

ed
y 

th
e 

si
tu

at
io

n.
 W

he
re

 a
 d

ire
ct

or
, 

a 
m

em
be

r 
of

 t
he

 i
nv

es
tm

en
t 

co
m

m
itt

ee
 o

r 
a 

de
le

ga
te

 o
f 

th
e 

M
an

ag
er

 is
 a

w
ar

e 
of

 a
 tr

an
sa

ct
io

n 
or

 a
n 

ar
ra

ng
em

en
t i

n 
w

hi
ch

 a
 

co
nf

lic
t o

f i
nt

er
es

t a
ris

es
 in

vo
lv

in
g 

a 
re

la
te

d 
pa

rty
 o

r a
n 

as
so

ci
at

e,
 

he
/s

he
 

m
us

t 
pr

om
pt

ly
 

ab
st

ai
n 

fro
m

 
an

y 
de

ci
si

on
-m

ak
in

g 
re

ga
rd

in
g 

th
e 

tra
ns

ac
tio

n.
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TA Asia Pacific REITs Income Fund
(For the 6 months ended 31 March 2023)

TRUSTEE'S REPORT

To the unit holders of TA ASIA PACIFIC REITS INCOME FUND (“Fund”)

1.

2.

3.

For Maybank Trustees Berhad

[Company No. : 196301000109 (5004-P)]

JUANITA BINTI SUHAIMI

Unit Head, Unit Trust Operations

Kuala Lumpur, Malaysia

26 May 2023

We are of the opinion that the distribution of income by the Fund is appropriate and reflects the

investment objective of the Fund.

We have acted as Trustee of the Fund for the financial period 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:

Limitations imposed on the investment powers of the management company under the deed,

securities laws and the Guidelines on Unit Trust Funds;

Valuation and pricing is carried out in accordance with the deed; and

Any creation and cancellation of units are carried out in accordance with the deed and any

regulatory requirement.
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TA Asia Pacific REITs Income Fund
(For the 6 months ended 31 March 2023)

STATEMENT BY THE MANAGER

On behalf of the Manager,

CHOO SWEE KEE

Kuala Lumpur, Malaysia

26 May 2023

MOHAMMED A'REEFF BIN ABDUL KHALID

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 59 to 79, are

drawn up in accordance with Malaysian Financial Reporting Standards ("MFRS") 134 Semi-

Annual Financial Reporting so as to give a true and fair view of the unaudited financial position

of TA ASIA PACIFIC REITS INCOME FUND as at 31 March 2023 and of its unaudited financial

performance and unaudited cash flows for the financial period then ended.
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TA Asia Pacific REITs Income 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

Dividend income 193,548         171,412       

Interest income 5,949             2,429           

Net unrealised gain/(loss) on foreign exchange 1,533             (10,818)        

Net gain/(loss) on:

- financial assets at fair value through profit 

  or loss ("FVTPL") 6 76,542           (54,449)        

277,572         108,574       

EXPENSES

Manager's fee 3 46,971           47,067         

Trustee's fee 4 5,297             5,293           

Custodian's fee -                     2,254           

Auditors' remuneration 3,000             3,000           

Tax agent's fee 2,420             1,620           

Investment committee's remuneration 3,600             3,600           

Brokerage and other transaction fees 2,670             12,587         

Administrative fees and expenses 4,404             2,335           

68,362           77,756         

Net income before tax 209,210         30,818         

Less: Income tax 5 (10,988)          (9,756)          

Net income after tax, representing total

comprehensive income for the period 198,222         21,062         

Net income after tax is made up of the following:

Net realised income 141,916         113,430       

Net unrealised income/(loss) 56,306           (92,368)        

198,222         21,062         

Distribution for the period:

Net distribution 8 235,904         207,460       

Gross distribution per unit (sen) 8 1.50               1.50             

Net distribution per unit (sen) 8 1.50               1.50             

The accompanying notes form an integral part of the financial statements.
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TA Asia Pacific REITs Income Fund
(For the 6 months ended 31 March 2023)

UNAUDITED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2023

31.03.2023 30.09.2022

Note RM RM

ASSETS

Investments 6 5,879,370      5,446,129    

Deposit with financial institution 338,125         610,161       

Dividend receivable 1,290             1,290           

Interest receivable 25                   40                

Amount due from the Manager 7 300                60,322         

Cash at banks 143,714         129,689       

TOTAL ASSETS 6,362,824      6,247,631    

LIABILITIES

Amount due to the Manager 7 8,103             39,495         

Amount due to Trustee 297                1,000           

Other payables and accruals 28,504           33,134         

TOTAL LIABILITIES 36,904           73,629         

EQUITY

Unitholders' capital 9(a) 6,547,630      6,352,020    

Accumulated losses 9(b),(c) (221,710)        (178,018)      

NET ASSET VALUE ("NAV") ATTRIBUTABLE

  TO UNITHOLDERS 6,325,920      6,174,002    

TOTAL EQUITY AND LIABILITIES 6,362,824      6,247,631    

NUMBER OF UNITS IN CIRCULATION 9(a) 16,175,111    15,662,674  

NAV PER UNIT (RM) 10 0.3911           0.3942         

The accompanying notes form an integral part of the financial statements.
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TA Asia Pacific REITs Income Fund
(For the 6 months ended 31 March 2023)

UNAUDITED STATEMENT OF CHANGES IN NET ASSET VALUE ("NAV")

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2023

Retained

earnings/

Accumulated

Unitholders' losses

capital Note 9(b) Total

Note 9(a) and (c) NAV

RM RM RM

At 1 October 2021 5,428,872    816,308         6,245,180    

Total comprehensive income for the 

financial period -                   21,062           21,062         

Creation of units 239,211       -                     239,211       

Reinvestment of units 201,290       -                     201,290       

Cancellation of units (122,644)      -                     (122,644)      

Distribution (Note 8) 38,738         (246,198)        (207,460)      

At 31 March 2022 5,785,467    591,172         6,376,639    

At 1 October 2022 6,352,020    (178,018)        6,174,002    

Total comprehensive income for the 

financial period -                   198,222         198,222       

Creation of units 93,645         -                     93,645         

Reinvestment of units 229,350       -                     229,350       

Cancellation of units (133,395)      -                     (133,395)      

Distribution (Note 8) 6,010           (241,914)        (235,904)      

At 31 March 2023 6,547,630    (221,710)        6,325,920    

The accompanying notes form an integral part of the financial statements.
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TA Asia Pacific REITs Income Fund
(For the 6 months ended 31 March 2023)

UNAUDITED STATEMENT OF CASH FLOW 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2023

01.10.2022 01.10.2021

to to

31.03.2023 31.03.2022

RM RM

CASH FLOWS FROM OPERATING AND INVESTING ACTIVITIES

Proceeds from sales of investments 133,066         1,258,644    

Purchases of investments (488,232)        (1,321,543)   

Dividends received 193,548         168,224       

Interest received 5,964             2,415           

Manager's fee paid (78,363)          (45,613)        

Trustee's fee paid (6,000)            (6,000)          

Tax paid (10,988)          (9,756)          

Payments for other fees and expenses (20,724)          (23,576)        

Net cash generated from operating and investing activities (271,729)        22,795         

CASH FLOWS FROM FINANCING ACTIVITIES

Cash proceeds from units created 153,667         229,118       

Cash paid on units cancelled (133,395)        (122,644)      

Cash distribution paid (6,554)            (6,170)          

Net cash generated from financing activities 13,718           100,304       

NET (DECREASE)/INCREASE IN CASH AND 

   CASH EQUIVALENTS (258,011)        123,099       

CASH AND CASH EQUIVALENTS AT THE BEGINNING 

OF THE PERIOD 739,850         562,133       

CASH AND CASH EQUIVALENTS AT THE END OF THE

PERIOD 481,839         685,232       

CASH AND CASH EQUIVALENTS COMPRISE:

Deposit with financial institution 338,125         460,646       

Cash at banks 143,714         224,586       

481,839         685,232       

The accompanying notes form an integral part of the financial statements.
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TA Asia Pacific REITs Income Fund
(For the 6 months ended 31 March 2023)

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS

FOR THE PERIOD ENDED 31 MARCH 2023

1. THE FUND, THE MANAGER AND THEIR PRINCIPAL ACTIVITIES

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of Preparation

(a) Statement of compliance

TA Asia Pacific REITs Income Fund ("the Fund") was constituted pursuant to the execution

of a Deed of Trust ("the Deed") dated 21 June 2013 between the Manager, TA Investment

Management Berhad, the Trustee, Maybank Trustees Berhad and the registered holders of

the Fund.

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

Clause 7 of the Deed, which include stocks and shares of companies quoted on Bursa

Malaysia Securities Berhad ("Bursa Malaysia") and other approved stock exchanges,

unquoted fixed income securities, derivatives instruments and short term money market

investments. The Fund commenced operations on 9 October 2013 and will continue its

operations until terminated by the Trustee as provided under Clause 12 of the Deed.

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

a 100% wholly owned subsidiary of TA Securities Holdings Berhad. Its ultimate holding

company is TA Enterprise Berhad, a company listed on the Main Market of Bursa Malaysia

Securities 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.

The financial statements of the Fund have been prepared in accordance with Malaysian

Financial Reporting Standards ("MFRS") 134 Semi-Annual Financial Reporting.

The following are accounting standards, amendments and interpretations of the MFRS

framework that have been issued by the Malaysian Accounting Standards Board

(“MASB”) but have not been adopted by the Fund:
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TA Asia Pacific REITs Income Fund
(For the 6 months ended 31 March 2023)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.1 Basis of Preparation (Contd.)

(a) Statement of compliance (Contd.)

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

MFRS 17, Insurance Contracts

Amendments to MFRS 9, Financial Instruments (Annual Improvements to

MFRS Standards 2018−2020)

Amendments to Illustrative Examples accompanying MFRS 16, Leases

(Annual Improvements to MFRS Standards 2018−2020) 

Amendments to MFRS 116, Property, Plant and Equipment − Proceeds

before Intended Use

Amendments to MFRS 137, Provisions, Contingent Liabilities and Contingent

Assets − Onerous Contracts − Cost of Fulfilling a Contract

Amendments to MFRS 141, Agriculture (Annual Improvements to MFRS

Standards 2018−2020)

MFRSs, interpretations and amendments effective for annual periods

beginning on or after 1 January 2024

Amendments to MFRS 101, Presentation of Financial Statements –

Classification of Liabilities as Current or Non-current and Disclosures of

Accounting Policies

Amendments to MFRS 108, Accounting Policies, Changes in Accounting

Estimates and Errors – Definition of Accounting Estimates

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

Amendments to MFRS 112, Income Taxes – Deferred Tax related to Assets

and Liabilities arising from a Single Transaction

MFRSs, interpretations and amendments effective for annual periods

beginning on or after 1 January 2023
Amendments to MFRS 1, First-time Adoption of Malaysian Financial

Reporting Standards (Annual Improvements to MFRS Standards 2018−2020) 

Amendments to MFRS 3, Business Combinations – Reference to the

Conceptual Framework

MFRSs, interpretations and amendments effective for annual periods

beginning on or after a date yet to be confirmed

The Fund plans to apply the abovementioned accounting standards, amendments

and interpretations:
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TA Asia Pacific REITs Income Fund
(For the 6 months ended 31 March 2023)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.1 Basis of Preparation (contd.)

(a) Statement of Compliance (contd.)

• 

• 

(b) Basis of measurement

(c) Functional and presentation currency

from the annual period beginning on 1 October 2022 for those amendments

that are effective for annual periods beginning on or after 1 April 2021 and 1

January 2023, except for amendments to MFRS 1, MFRS 3, MFRS 16, MFRS

116 and MFRS 141 which are not applicable to the Fund.

from the annual period beginning on 1 October 2023 for the accounting

standard and amendments that are effective for annual periods beginning on

or after 1 January 2024, except for MFRS 17 which is not applicable to the 

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

basis, unless otherwise indicated in Note 2.2.

The financial statements are presented in Ringgit Malaysia ("RM"), which is the

Fund's functional currency.

The initial application of the abovementioned accounting standards, amendments

or interpretations are not expected to have any material impacts to the financial

statements of the Fund.
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TA Asia Pacific REITs Income Fund
(For the 6 months ended 31 March 2023)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies 

(a) Financial Assets

(i) Financial assets at FVTPL

(ii) Receivables

Financial assets with fixed or determinable payments that are not quoted in an

active market are classified as receivables. The Fund includes amount due

from the Manager and short term receivables in this classification.

Subsequent to initial recognition, receivables are measured at amortised cost

using the effective interest rate method. Gains and losses are recognised in

profit or loss when the receivables are derecognised or impaired, and through

the amortisation process.

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 real estate

investment trusts 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". Interest earned

and dividend income elements of such instruments are recorded separately in

'Interest income' and 'Dividend income', respectively. Exchange differences on

financial assets at FVTPL are not recognised separately in profit or loss but

are included in net gain or net loss on changes in fair value of financial assets

at FVTPL.

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 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.

The Fund determines the classification of its financial assets at initial recognition,

and the categories include financial assets at FVTPL and receivables.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (contd.)

(b) Impairment of Financial Assets

(c) Classification of Realised and Unrealised Gains and Losses

(d) Financial Liabilities

Unrealised gains and losses comprise changes in the fair value of financial

instruments for the year 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 year.

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.

If, in a subsequent period, the fair value of a debt instrument increases and the

increase can be objectively related to an event occurring after the impairment loss

was recognised in profit or loss, the impairment loss is reversed, to the extent that

the asset’s carrying amount does not exceed what the carrying amount would have

been had the impairment not been recognised at the date the impairment is

reversed. The amount of the reversal is recognised in profit or loss.

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, 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.

All financial assets (except for financial assets categorised as fair value through

profit or loss) are assessed at each reporting date whether there is any objective

evidence of impairment as a result of one or more events having an impact on the

estimated future cash flows of the asset. Losses expected as a result of future

events, no matter how likely, are not recognised. For an investment in an equity

instrument, a significant or prolonged decline in the fair value below its cost is an

objective evidence of impairment. If any such objective evidence exists, then the

impairment loss of the financial asset is estimated.

An impairment loss in respect of receivables is recognised in profit or loss and is

measured as the difference between the asset’s carrying amount and the present

value of estimated future cash flows discounted at the asset’s original effective

profit rate. The carrying amount of the asset is reduced through the use of an

allowance account.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (contd.)

(d) Financial Liabilities (contd.)

(e) Foreign Currency

(f) Unitholders’ Capital

(g) Distribution

Transactions in foreign currencies are translated to the functional currency of the

Fund at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the end of the

reporting period are retranslated to the functional currency at the exchange rate at

that date.  

Non-monetary assets and liabilities denominated in foreign currencies are not

retranslated at the end of the reporting date except for those that are measured at

fair value are retranslated to the functional currency at the exchange rate at the

date that the fair value was determined.

Foreign currency differences arising on retranslation are recognised in profit or

loss, except for differences arising on the retranslation of available-for-sale equity

instruments or a financial instrument designated as a hedge of currency risk, which

are recognised in other comprehensive income.

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

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

are derecognised, and through the amortisation process.

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 is at the discretion of the Fund. A distribution to the Fund's unitholders

is accounted for as a deduction from realised reserves 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

which it is approved.

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.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (contd.)

(h) Cash and Cash Equivalents

(i) Income Recognition

(j) Income Tax

(k) Segment Reporting

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.

Current tax assets and liabilities are measured at the amount expected to be

recovered from or paid to the tax authorities. The tax rates and tax laws used to

compute the amount 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. 

Cash and cash equivalents comprise cash at bank and short-term deposits with

financial institution that are readily convertible to known amount of cash and which

are subject to an insignificant risk of changes in value.

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 for all deductible temporary differences.

For management purposes, the Fund is managed by two main portfolios, namely

quoted securities and money market instruments. Each segment engages in

separate investment activities and the operating results are 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.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (contd.)

(l) Significant Accounting Estimates and Judgments

3. MANAGER'S FEE

4. TRUSTEE'S FEE

5. INCOME TAX EXPENSE

01.10.2022 01.10.2021

to to

31.03.2023 31.03.2022

RM RM

Tax expense for the period

- Foreign tax 10,988         13,618         

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 RM12,000 (2022: RM12,000) per annum.

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.

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

estimated assessable profit for the period. Dividends, interests and other income derived

from sources outside Malaysia are exempted from Malaysian income tax. However, such

income may be subject to tax in the country from which it is derived.

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.

The Manager classifies its equity securities 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.
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5. INCOME TAX EXPENSE (CONTD.)

01.10.2022 01.10.2021

to to

31.03.2023 31.03.2022

RM RM

Net income before tax 209,210       30,818         

Taxation at Malaysian statutory rate of 24% 50,210         7,396           

Effects of different tax rates in other countries (15,385)        (13,659)        

Effects of interest income on deposits and other income 

not subject to tax (26,731)        (24,812)        

Effects of losses and expenses not deductible for tax purposes (8,379)          29,535         

Restriction on tax deductible expenses for unit trust fund 11,273         11,296         

Income tax expense for the period 10,988         9,756           

6. INVESTMENTS

 31.03.2023 30.09.2022

RM RM

Financial assets at FVTPL:

Quoted real estate investment trusts in Malaysia 1,578,070    1,522,718    

Quoted equity securities in Malaysia 196,240       196,240       

Quoted real estate investment trusts outside Malaysia 4,105,060    3,727,171    

5,879,370    5,446,129    

01.10.2022 01.10.2021

to to

31.03.2023 31.03.2022

RM RM

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

Realised net gain on disposals 21,769         27,101         

Unrealised gain/(loss) on net changes in fair value 54,773         (81,550)        

76,542         (54,449)        

The taxation charge for the financial year is on taxable dividend income derived from country

including Singapore and Australia, calculated at the rate prevailing in this country. 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 before tax at the statutory

income tax rate to income tax expense at the effective income tax rate of the Fund is as

follows:
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6. INVESTMENTS (CONTD.)

Financial assets at FVTPL as at 31 March 2023 are as detailed below:

(a) Quoted real estate investment trusts in Malaysia

Name of Counter Quantity Cost Fair Value  % of NAV

Unit RM RM %

Atrium REIT 420,200        444,980     579,876       9.17             

Axis REIT 194,890        351,528     364,444       5.76             

Kip REIT 280,100        238,227     252,090       3.99             

Sunway REIT 204,000        360,007     324,360       5.13             

YTL Hospitality REIT 60,000          59,175       57,300         0.91             

Total Quoted Real 

   Estate Investment

Trusts in Malaysia 1,159,190     1,453,917 1,578,070    24.96           

(b) Quoted equity securities in Malaysia

Name of Counter Quantity Cost Fair Value % of NAV

Unit RM RM %

Industrial Products

Uchi Technologies Bhd 32,000          99,175       103,360       1.63             

Properties/Construction

Matrix Concepts Holding Bhd 64,500          85,205       92,880         1.47             

Total Quoted Equity 

Security in Malaysia 96,500          184,380     196,240       3.10             

(c) Quoted real estate investment trusts outside Malaysia

Name of Counter Quantity Cost Fair Value  % of NAV

Unit RM RM %

Hong Kong

Link REIT 5,743            201,392     162,889       2.57             
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6. INVESTMENTS (CONTD.)

(c) Quoted real estate investment trusts outside Malaysia (contd.)

Name of Counter Quantity Cost Fair Value  % of NAV

Unit RM RM %

Singapore

AIMS APAC REIT 72,000          296,648     315,371       4.99             

Capitaland Ascendas REIT 50,060          431,478     473,425       7.48             

Capitaland China Trust 97,689          383,857     363,061       5.74             

Capitaland Integrated 

Commercial Trust 15,000          95,452       98,056         1.55             

Daiwa House Logistics Trust 135,000        324,062     250,863       3.97             

ESR REIT 411,741        478,049     437,210       6.91             

Fraser Centrepoint Trust 27,000          192,693     204,275       3.23             

Fraser Logistics & 

   Commercial Trust 65,203          224,029     281,272       4.45             

Manulife US REIT 149,000        385,332     138,083       2.18             

Mapletree Industrial Trust 36,989          248,743     289,668       4.58             

Mapletree Logistics Trust 31,562          191,257     178,045       2.81             

Sabana Industrial REIT 140,000        190,696     199,762       3.16             

Sasseur REIT 50,000          115,328     122,777       1.94             

Suntec REIT 28,000          127,739     131,936       2.09             

1,309,244     3,685,363 3,483,804    55.08           

Thailand

AIM Industrial Growth 182,000        297,521     281,961       4.46             

Fraser Property Thai Trust 122,000        209,875     176,406       2.79             

304,000        507,396     458,367       7.25             

Total Quoted Real 

   Estate Investment

    Trusts outside Malaysia 1,618,987     4,394,151 4,105,060    64.90           

TOTAL FINANCIAL 

ASSETS AT FVTPL 2,874,677     6,032,448 5,879,370    92.96           

EXCESS OF FAIR VALUE OVER COST (153,078)      
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7. AMOUNT DUE FROM/(TO) THE MANAGER

8. DISTRIBUTION

01.10.2022 01.10.2021

to to

31.03.2023 31.03.2022

RM RM

Dividend income 329,524       171,412       

Interest income 7,139           2,429           

Net realised gain on sale of investments 54,779         27,101         

Profit from previous year -                   123,012       

391,442       323,954       

Less: Expenses (149,528)      (77,756)        

Distribution out of realised reserve [Note 9(b)] 241,914       246,198       

Distribution equalisation [Note 9(a)] (6,010)          (38,738)        

Distribution for the period 235,904       207,460       

Analysed as:

Cash distribution (paid during the period) 6,554           6,170           

Reinvestments of units (created during the period) 229,350       201,290       

235,904       207,460       

Units in circulation:

Semi-annual distribution on 29 October 2021/30 October 2020 15,726,948  13,830,691  

Semi-annual distribution:

Gross distribution per unit (sen) 1.50             1.50             

Net distribution per unit (sen) 1.50             1.50             

Distribution to unitholders declared on 31 October 2022 are made from the following

sources:

Amount due from/(to) the Manager relate to the amounts receivable from/(payable to) the

Manager arising from creation 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 and the

normal credit term for Manager's fee is 30 days.
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9. NET ASSET VALUE ATTRIBUTABLE TO UNITHOLDERS

31.03.2023 30.09.2022

Note RM RM

Unitholders' capital (a) 6,547,630    6,352,020    

Retained earnings

   - Realised reserve (distributable) (b) 256,275       356,273       

   - Unrealised reserve (non-distributable) (c) (477,985)      (534,291)      

6,325,920    6,174,002    

(a) Unitholders' capital

No of units RM No of units RM

At beginning of the period 15,662,674   6,352,020 13,682,771  5,428,872    

Creation of units 240,744        93,645       1,914,198    826,917       

Reinvestment of units 612,580        229,350     963,000       418,266       

Cancellation of units (340,887)       (133,395)   (897,295)      (380,299)      

16,175,111   6,541,620 15,662,674  6,293,756    

Distribution (Note 8) -                    6,010         -                   58,264         

At end of the period 16,175,111   6,547,630 15,662,674  6,352,020    

(b) Realised reserve

31.03.2023 30.09.2022

RM RM

At beginning of the period 356,273       743,572       

Net realised income for the period 141,916       100,553       

Distribution out of realised reserve (Note 8) (241,914)      (487,852)      

Net decrease in realised reserve for the period (99,998)        (387,299)      

At end of the period 256,275       356,273       

(c) Unrealised reserve

31.03.2023 30.09.2022

RM RM

At beginning of the period (534,291)      72,736         

Net unrealised income/(loss) for the period 56,306         (607,027)      

At end of the period (477,985)      (534,291)      

31.03.2023 30.09.2022
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10. NAV PER UNIT

RM RM/Unit RM RM/Unit

NAV attributable to unitholders

   for issue/redeem of units 6,364,496     0.3935       6,194,966    0.3955         

Effect from adopting bid prices

   as fair value (38,576)         (0.0024)     (20,964)        (0.0013)        

NAV attributable to unitholders

   in the financial statements 6,325,920     0.3911       6,174,002    0.3942         

11. TRANSACTIONS WITH INVESTMENT BANKS/BROKERS

Percentage

Percentage to total

to total Brokerage brokerage

Value of value of fees and fees and

Name of investment banks/ trade trade commission commission

  brokers RM % RM %

TA Securities Holdings Bhd * 598,792 100.00       2,670           100.00         

598,792        100.00       2,670           100.00         

* A company related to the Manager.

A reconciliation of NAV attributable to unitholders for issue/redeem units at 31 March

2023/30 September 2022 and the NAV attributable to unitholders per the financial

statements is as follows:

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.

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.

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

31.03.2023 30.09.2022
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12. UNITS HELD BY RELATED PARTIES

Valued Valued 

No. of units at NAV No. of units at NAV

RM RM

Key management of the Manager 5,453,634     2,146,005 12,260         4,849           

Funds managed by the Manager 2,761,833     1,086,781 2,655,445    1,050,228    

As at 31 March 2023, the units were held legally by the related parties.

13. TOTAL EXPENSE AND PORTFOLIO TURNOVER RATIOS

(a) Total Expense Ratio

(b) Portfolio Turnover Ratio

31.03.2023 30.09.2022

The value of holding by the related parties was calculated based on the unadjusted NAV of

RM0.3935 (2022: RM0.4447) per unit.

The portfolio turnover ratio for the period ended 31 March 2023 is 0.05 times (2022:

0.20 times). This ratio represents the average of the total acquisitions and disposals of

the Fund for the year over the average NAV of the Fund for the period calculated on a

daily basis.

The total expense ratio for the period ended 31 March 2023 is 1.05% (2022: 1.04%).

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.
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14. SEGMENT INFORMATION 

- A portfolio of quoted securities;

- A portfolio of money market instruments.

15. FINANCIAL RISKS AND MANAGEMENT OBJECTIVES AND POLICIES

(a) Economic and Fund Manager Risks

(b) Currency Risk

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:

The investment objective is to maximize total investment return consisting of regular income

and capital appreciation over the medium to long term period.

The Fund maintains investment portfolio in a variety of listed and unlisted financial

instruments as dictated by its Deed and investment management strategy.

The Fund is exposed to a variety of financial risks, which include economic and fund

manager risks, currency risk, repatriation risk, credit and settlement risks, and liquidity 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 Malaysia's Guidelines on Unit Trust Funds in

Malaysia ("the Guidelines").

Prospective investors should be aware that the price of units and the income from their

investments may go down or up in response to changes in interest rate, foreign

exchange, economic and political conditions and the earnings of corporations making up

in the portfolio of the Fund. Economic risk is managed through portfolio diversification

and asset allocation and monitoring of investment portfolio by professional fund

manager and the investment committee, with the aim to minimise securities exposure in

the event of anticipated market weaknesses. 

As the investments of the Fund may be denominated in foreign currencies, fluctuations

of the exchange rates of foreign currencies against the Malaysian 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.
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15. FINANCIAL RISKS AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(c) Repatriation Risk

(d) Credit and Settlement Risks

(e) Liquidity Risk

16. COMPARATIVE FIGURES

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

-

-

17. UNAUDITED ACCOUNT

The financial statements for the six months ended 31 March 2023 are unaudited.

Credit risk refers to the ability of an issuer or a counterparty to make timely payments of

interest, principals and proceeds from realisation of investments. Trading and settlement

practices of some of the markets in which the Fund may invest may not be the same as

those in more developed markets, and this may increase settlement risk and/or result in

delays in realising investments made by the Fund. In addition, the Fund will be exposed

to credit risk on parties with whom it trades and will bear the risk of settlement default.

The Fund Manager manages the credit risk by setting counterparty limits and

undertaking credit evaluation to minimise such 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 7 business days. The Fund’s policy is to

always maintain a prudent level of liquid assets so as to reduce the liquidity risk.

The Statement of Fund Financial Position and its relevant notes are as at 31 March

2023 and 30 September 2022, 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 October

2022 to 31 March 2023 and 1 October 2021 to 31 March 2022 respectively.

Certain countries may impose limitations with respect to the Fund’s ability to repatriate

investment income, capital or the proceeds from sales of securities. The Fund would be

adversely affected by delays in, or a refusal to grant, any required governmental

approval for repatriation of capital as well or the application of restrictions on

investments to the Fund. Repatriation risk is managed through portfolio diversification

and asset allocation and monitoring of investment portfolio by professional fund

manager and the investment committee, with the aim to minimise securities exposure in

the event of any repatriation risks.
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2nd Floor, Lot 13008, SL26, Block 16 
KCLD, Gala City Commercial Centre 
Jalan Tun Jugah, 93350 Kuching, Sarawak
Tel: 082-265 979

Lot 1251, 1st Floor 
Centrepoint Commercial Centre (Phase 1)
Jalan Melayu
98000 Miri, Sarawak
Tel: 085-430 415

29A Jalan Niaga Simee 
Arena Niaga Simee 
31400 Ipoh 
Perak
Tel: 05-350 0399 

Head Office

Melaka
Business Centre

Penang
Business Centre

Kota Kinabalu 
Business Centre

Kuching
Business Centre

Miri
Business Centre

Ipoh
Business Centre 

1-800-38-7147
www.tainvest.com.my
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