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KEY PERFORMANCE DATA

Financial Financial Financial

Year Ended Year Ended Year Ended

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

PORTFOLIO COMPOSITION (% OF NAV)

Consumer Products 2.15 7.15 3.36

Industrial Products & Services 30.70 24.90 23.35

Technology 24.39 20.30 23.99

Health Care 3.90 8.25 6.35

Finance 5.27 2.63 1.00

Exchange Traded Fund 2.40 1.45 3.60

Properties 3.49 7.85 6.22

Construction 1.43 9.32 4.06

Energy 7.79 6.37 8.89

Transportation  & Logistics - 1.64 -

Utilities 1.38 - -

Trading /Services 2.54 - -

Quoted Shares 85.44 89.86 80.82

Collective Investment Scheme 4.61 8.27 6.10

Derivative Instruments - 0.20 1.21

Cash (Net of Liabilities) 9.95 1.67 11.87

Total Investment 100.00 100.00 100.00

PERFORMANCE DETAILS

Total Net Asset Value (RM'000) 6,968 7,883 11,080

Units In Circulation (Units '000) 9,454 10,420 12,400

Net Asset Value Per Unit (RM) 0.7370 0.7565 0.8935

Total Expense Ratio (TER) (%) * 2.31 2.04 1.88

Portfolio Turnover Ratio (PTR) (times) ** 1.15 1.03 0.97

** The PTR for the current financial year has registered an increase as compared to the previous financial 

year due to decrease in average net asset value of the Fund.

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

year due to decrease in average net asset value of the Fund.
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Financial Financial Financial

Year Ended Year Ended Year Ended

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

UNIT PRICES 

NAV Per Unit (RM) 0.7370 0.7565 0.8935

Highest NAV Per Unit (RM) 0.8136 1.0331 0.9706

Lowest NAV Per Unit (RM) 0.6783 0.7258 0.8644

DISTRIBUTION/ UNIT SPLIT

Gross Distribution Per Unit (sen) - 4.00 -

Net Distribution Per Unit (sen) - 4.00 -

Date of Distribution - 30/04/2025 -

TOTAL RETURN (%)

Capital Return -2.58 -15.33 -3.73

Income Return - 4.47 -

Total Return of Fund -2.58 -10.86 -3.73

Total Return of Benchmark 1.82 -14.27 15.42

- FTSE Bursa Malaysia Small Cap Index

AVERAGE TOTAL RETURN (%)

Fund Benchmark

Period

1 Year (01/05/2025 to 30/04/2026) -2.58 1.82

3 Years (01/05/2023 to 30/04/2026) -5.79 0.25

5 Years (01/05/2021 to 30/04/2026) -1.90 -1.92
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ANNUAL TOTAL RETURN (%)

Fund Benchmark

Period

01/05/2025 to 30/04/2026 -2.58 1.82

01/05/2024 to 30/04/2025 -10.86 -14.27

01/05/2023 to 30/04/2024 -3.73 15.42

01/05/2022 to 30/04/2023 -5.37 -7.61

01/05/2021 to 30/04/2022 14.81 -2.48

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

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

  Percentage Growth =                 X 100

  N
1
 = NAV on the end of the period

  N
2
 = NAV on the beginning of the period

  * Average Total Return = 

  **Annual Total Return =                                            ���

  N
3
 = Number of periods per year

  N
4
 = Total number of periods

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

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

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

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

may go down, as well as up.

Total Sub Period Returns

Number of Sub Periods

���������

���

(1 + Cumulative Return)� �
���	
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Manager’s Report 
 
TA Small Cap Fund 
 
 

Fund Category/Type Equity / Growth 

Fund Objective The Fund aims to achieve higher capital appreciation by 
investing in instruments which have the potential of 
substantial value appreciation over the medium to long term 
period. 

Performance 
Benchmark 

FTSE Bursa Malaysia Small Cap Index (FBM Small Cap) 

Fund’s Distribution 
Policy 

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

Fund’s Performance 
and Investment 
Strategies Employed 

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

Over the financial year under review, the Fund delivered a 
total return of -2.58%, underperforming its benchmark which 
posted a return of 1.82%. 

Securities Lending/ 
Repurchase 
Transaction 

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

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

Analysis of Fund’s 
Performance 

Income Return 
(%) 

Capital Return # 
(%) 

Total Return 
(%) 

 - -2.58 -2.58 

# Capital Return components: 

 Equity 

 Cash and cash equivalents 
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Performance Chart 

 

 

 

 

 

 

 

 

 

Distribution/Unit 
Split 

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

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

  

 

 

 

 

 

 

 

 

 

The Fund was primarily invested in Equity (85.44%), a 
Collective Investment Scheme (4.61%), with the remainder in 
Cash (Net of Liabilities, “9.95%”). 

Top Investments Top 5 Stocks 

 As at 30/04/2026 % NAV 

Malaysia Pacific Industries Berhad 5.26 

Nextgreen Global Berhad 4.97 

Baidu Inc-Class A (Hong Kong) 4.31 

Kelington Group Berhad 4.14 

Pharmaniaga Berhad 3.90 

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

Equity 85.44% 

Cash (Net of 
Liabilities) 
9.95% 

Collective 
Investment 
Scheme 
4.61% 

Collective 
Investment 
Scheme 
8.27% 

Cash (Net of 
Liabilities) 
1.67% 

Equity 89.86% 

Derivatives 
Instruments 
0.20% 
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As at 30/04/2025 % NAV 

Nextgreen Global Berhad 6.70 

Kinergy Advancement Berhad 4.45 

ITMAX System Berhad 4.44 

Eastern & Oriental Berhad 4.11 

Suntec REIT (Singapore) 3.85 

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 
 
Despite early gains, steered by a United States (US)-China tariff truce, the FBM KLCI 
ended the month of May 2025 weak after correcting 2.1% month-on-month (MoM) on 
weak first quarter of 2025 corporate earnings and poor visibility. Foreign investors turned 
net buyers for the month, ending a seven-month selling streak by recording net inflow of 
Malaysian ringgit (RM) 1.03 billion, with bulk of the buying was concentrated in the utilities, 
telecommunication and construction sectors. Meanwhile, local institutional investors were 
the largest net sellers with net outflows of RM2.2 billion. 

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

The FBM KLCI was down 1.3% MoM in July 2025, giving up most of the gains reported in 
the previous month as investors sell ahead of the impending increase in US tariffs on 
Malaysian goods, prior to the supposedly implementation deadline of 1 August 2025 as 
well as the impact of the higher Sales and Service Tax, which came into force on 1 July 
2025. Nonetheless, the selling pressure was eased off by Prime Minister Dato’ Seri Anwar 
Ibrahim’s announcement of cash handouts as well as other measures to boost private 
consumption. Overall, foreign funds stayed net sellers with net sell flows of RM0.9 billion  
(-27.5% MoM), the lowest monthly net foreign outflow year-to-date, below RM1.0 billion for 
the first time in 2025. Meanwhile, local institutional investors also stayed net buyers with 
flows of RM0.1 billion, marking the 18th consecutive month where their net flows were the 
opposite of foreign investors. 

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

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

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

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

The FBM KLCI staged a strong performance by surging 4.7% MoM in December 2025 and 
steered the local bourse into positive territory by ending the full year 2025 performance at 
a five-year high, with a gain of 2.3% year-on-year (YoY). The strong performance was 
likely helped by the strengthening of the RM, which traded near a five-year high against 
most currencies, and possibly year-end window dressing. Local institutions were the 
largest net buyers in December 2025, with net inflows rising 2.4 times MoM to RM2.7 
billion. Meanwhile, foreign funds were net sellers for a third consecutive month in 
December 2025, with net selling increasing 81% MoM to RM2 billion. 

For the month of January 2026, the FBM KLCI experienced a robust rally, marking four 
straight weeks of gains to finish at 1,740 points by gaining +3.6% MoM. This upward 
momentum was fuelled by positive policy outlooks, strengthening macroeconomic data 
and RM1.05 billion in foreign inflows. The market also benefited from increased liquidity 
and a 3.33% appreciation of the RM, which reached RM3.9237 against the USD. Investor 
confidence was further bolstered by Prime Minister Dato’ Seri Anwar Ibrahim’s 5 January 
2026 New Year address, which focused on reform and economic stability. Additionally, 
sentiment was supported by an impressive 5.7% advance GDP growth for the fourth 
quarter of 2025 (4Q 2025) and Bank Negara Malaysia (BNM)’s decision to maintain the 
current Overnight Policy Rate (OPR). 

In February 2026, the FBM KLCI dropped 1.4% MoM, wiping out previous gains as global 
and local pressures mounted. Although the index hit a weekly peak of 1,753 points on 20 
February 2026 — driven by a robust 6.3% GDP growth in the 4Q 2025 and a stronger RM 
(RM3.89/USD) — investor confidence quickly faded. The downturn was triggered by a 
global "risk-off" mood fuelled by US tariff concerns, high technology stocks valuations and 
escalating US-Iran tensions. On the domestic front, sentiment was further dampened by 
controversies surrounding the Malaysian Anti-Corruption Commission and upcoming 
political milestones, such as the Democratic Action Party’s scheduled congress for July 
2026.  

The FBM KLCI exhibited heightened volatility in March 2026, declining 1.5% MoM to 1,690 
points, as escalating Middle East tensions triggered a sharp increase in crude oil prices 
from USD78/barrel (bbl) to a peak of USD118/bbl. The surge in energy prices introduced 
renewed inflationary concerns and added pressure to the broader market sentiment. 
Market performance was largely range-bound, reflecting a balance between supportive 
domestic factors and rising external risks. Early in the month, gains were underpinned by 
BNM’s decision to keep the OPR unchanged, reinforcing policy stability, alongside 
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outperformance in energy-related stocks benefiting from higher oil prices. However, 
sentiment weakened when the US launched a Section 301 investigation into multiple 
economies, including Malaysia, heightening concerns over potential trade frictions and 
export headwinds. Meanwhile, the market rebounded in the third week, supported by 
improved risk appetite following the strong debut of Sunway Healthcare Holdings, 
suggesting continued domestic liquidity and selective investor confidence in growth-
oriented listings. Nevertheless, the momentum proved short-lived, with the index softening 
towards month-end as external uncertainties persisted. Importantly, domestic policy 
support — particularly the MY Value Up initiative and targeted fuel subsidy measures — 
helped cushion downside risks by stabilising consumption and moderating cost pressures. 
Overall, market movements during the month highlighted the increasing dominance of 
external macro drivers, while domestic measures provided only partial insulation against 
global volatility. 

The FBM KLCI climbed 1.9% MoM to 1,722 points in April 2026, recording its first monthly 
advance since January 2026. The index came under pressure at the start of the month 
due to heightened US-Iran tensions and disruptions in the Strait of Hormuz, but later 
rebounded as geopolitical concerns eased. Malaysia’s economic indicators presented a 
mixed picture: advance GDP growth for the first quarter of 2026 moderated to 5.3% YoY 
from 6.3% in 4Q 2025, export growth slowed to 8.3% YoY, while inflation edged up to 
1.7% YoY. Government support measures, including micro, small and medium enterprise 
(MSME) financing initiatives and the MY Value Up Programme, helped support sentiment, 
though ongoing global uncertainties limited stronger gains. Sector performance also 
shifted throughout the month, with technology and construction stocks leading in the 
earlier period, before industrial and property counters gained momentum later on. 

 
Source: TA Investment Management Berhad, as at 30 April 2026. 

Market Outlook And Investment Strategy 
 
Sentiment has returned to positive territory as the market continues to find reasons to 
rally. After a period dominated by geopolitical fears, investors’ focus has shifted to 
corporate earnings as a fundamental driver of the market. The single biggest reason for 
the market’s recent strength is the exceptional performance of corporate America. First-
quarter earnings for S&P 500 companies are on track to show a YoY increase of more 
than 15%, despite the Iran war and Trump tariffs. The market is indeed trying to put all the 
negative news behind it and focus solely on positive developments. 

While the earnings story is broad-based, there is no denying the outsized role of Artificial 
Intelligence (AI). The AI spending boom is providing a powerful and tangible economic 
boost. Gartner Inc., a business and technology insights company, has forecasted that total 
worldwide spending on AI — including model development, infrastructure, software and 
cybersecurity — will reach USD2 trillion in 2026, representing a 44% YoY increase. This 
staggering level of spending could understandably drive a sharp acceleration in 
technology-sector earnings, reminiscent of a period of intense overexuberance. 

Our investment strategy is to remain fully invested while actively trading the market 
through selective stock and sector positioning, as long as favourable conditions persist. At 
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the same time, we advocate diversifying beyond US equities, where more attractive 
valuations can be found in Europe, Japan and the Asia-Pacific region. 

That said, the growing concentration of capital in AI is emerging as a potential risk factor. 
Much of the market’s gains are tied to the continued success of AI-related spending. If 
enthusiasm for AI wanes, or if the expected returns on that massive investment fail to 
materialise, the rally could quickly lose momentum. 

 
Source: TA Investment Management Berhad, as at 30 April 2026. 

Soft Commission 
 

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

State Of Affairs Of The Fund 
 

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

TO THE UNIT HOLDERS OF TA SMALL CAP FUND (“Fund”)

1.

2.

3.

For and on behalf of 
CIMB Commerce Trustee Berhad

Tok Puan Datin Ezreen Eliza binti Zulkiplee

Chief Executive Officer

Kuala Lumpur, Malaysia

Date: 29 June 2026

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. 

We have acted as Trustee of the Fund for the financial year ended 30 April 2026 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

year covered by these financial statements in accordance with the following:

12



TA Small Cap Fund
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STATEMENT BY THE MANAGER

On behalf of the Manager,

CHOO SWEE KEE

Kuala Lumpur, Malaysia

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

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

opinion of the Manager, the accompanying financial statements set out on pages 17 to

52, are drawn up so as to give a true and fair view of the financial position of TA SMALL

CAP FUND as at 30 April 2026 and of its financial performance and cash flows for the

financial year ended on that date in accordance with MFRS Accounting Standards as

issued by the Malaysian Accounting Standards Board ("MFRS Accounting Standards")

and IFRS Accounting Standards as issued by the International Accounting Standards

Board ("IFRS Accounting Standards").

Date: 29 June 2026

MOHAMMED A'REEFF BIN ABDUL KHALID
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TA Small Cap Fund
(For the financial year ended 30 April 2026)

INDEPENDENT AUDITORS' REPORT 

TO THE UNITHOLDERS OF TA SMALL CAP FUND

(Incorporated in Malaysia)

Report on the Audit of the Financial Statements

Opinion

Basis for Opinion

Independence and Other Ethical Responsibilities

Information Other than the Financial Statements and Auditors’ Report Thereon 

We have audited the financial statements of TA Small Cap Fund (hereinafter referred to as

“the Fund”), which comprise the statement of financial position as at 30 April 2026, and the

statement of profit or loss and other comprehensive income, statement of changes in equity

and statement of cash flows for the year then ended, and notes to the financial statements,

including material accounting policy information, as set out on pages 17 to 52.

In our opinion, the accompanying financial statements give a true and fair view of the

financial position of the Fund as at 30 April 2026, and of its financial performance and its

cash flows for the year then ended in accordance with MFRS Accounting Standards as

issued by the Malaysian Accounting Standards Board (“MFRS Accounting Standards”) and

IFRS Accounting Standards as issued by the International Accounting Standards Board

(“IFRS Accounting Standards”).

We are independent of the Fund and Manager of the Fund in accordance with the By-Laws

(on Professional Ethics, Conduct and Practice) of the Malaysian Institute of Accountants

(“By-Laws”) and the International Ethics Standards Board for Accountants’ International

Code of Ethics for Professional Accountants (including International Independence

Standards) (“IESBA Code”), and we have fulfilled our other ethical responsibilities in

accordance with the By-Laws and the IESBA Code.

We conducted our audit in accordance with approved standards on auditing in Malaysia

and International Standards on Auditing. Our responsibilities under those standards are

further described in the Auditors’ Responsibilities for the Audit of the Financial Statements

section of our auditors’ report. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion.

The Manager of the Fund is responsible for the other information. The other information

comprises the information included in the Annual Report of the Fund, but does not include

the financial statements of the Fund and our auditors’ report thereon.

Our opinion on the financial statements of the Fund does not cover the other information

and we do not express any form of assurance conclusion thereon.

14
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Information Other than the Financial Statements and Auditors’ Report Thereon 

Responsibilities of the Manager and Trustee for the Financial Statements

Auditors’ Responsibilities for the Audit of the Financial Statements 

● Identify and assess the risks of material misstatement of the financial statements of the

Fund, whether due to fraud or error, design and perform audit procedures responsive

to those risks, and obtain audit evidence that is sufficient and appropriate to provide a

basis for our opinion. The risk of not detecting a material misstatement resulting from

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

In connection with our audit of the financial statements of the Fund, our responsibility is to

read the other information and, in doing so, consider whether the other information is

materially inconsistent with the financial statements of the Fund or our knowledge obtained

in the audit, or otherwise appears to be materially misstated. If, based on the work we have

performed, we conclude that there is a material misstatement of the other information, we

are required to report that fact. We have nothing to report in this regard.

The Manager of the Fund are responsible for the preparation of financial statements of the

Fund that give a true and fair view in accordance with MFRS Accounting Standards and

IFRS Accounting Standards. The Manager is also responsible for such internal control as

the Manager determine is necessary to enable the preparation of financial statements of

the Fund that are free from material misstatement, whether due to fraud or error. The

Trustee is responsible for ensuring that the Manager maintains proper accounting and other

records as are necessary to enable true and fair presentation of the financial statements.

Our objectives are to obtain reasonable assurance about whether the financial statements

of the Fund as a whole are free from material misstatement, whether due to fraud or error,

and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high

level of assurance, but is not a guarantee that an audit conducted in accordance with

approved standards on auditing in Malaysia and International Standards on Auditing will

always detect a material misstatement when it exists. Misstatements can arise from fraud or

error and are considered material if, individually or in the aggregate, they could reasonably

be expected to influence the economic decisions of users taken on the basis of these

financial statements.

As part of an audit in accordance with approved standards on auditing in Malaysia and

International Standards on Auditing, we exercise professional judgement and maintain

professional scepticism throughout the audit. We also:

(continued)

In preparing the financial statements of the Fund, the Manager is responsible for assessing

the ability of the Fund to continue as a going concern, disclosing, as applicable, matters

related to going concern and using the going concern basis of accounting unless the

Manager either intend to liquidate the Fund or to cease operations, or have no realistic

alternative but to do so.
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Auditors’ Responsibilities for the Audit of the Financial Statements (continued)

●

●

●

●

Other Matter

KPMG PLT Hew Tsu Zhen

(LLP0010081-LCA & AF 0758) Approval Number: 03831/05/2026 J

Chartered Accountants Chartered Accountant

Petaling Jaya, Selangor

Conclude on the appropriateness of the Manager’s use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty

exists related to events or conditions that may cast significant doubt on the ability of the

Fund to continue as a going concern. If we conclude that a material uncertainty exists,

we are required to draw attention in our auditors’ report to the related disclosures in the

financial statements of the Fund or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained up to the date of

our auditors’ report. However, future events or conditions may cause the Fund to cease

to continue as a going concern.

Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the internal control of the Fund. 

We communicate with the Manager regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

Evaluate the overall presentation, structure and content of the financial statements of

the Fund, including the disclosures, and whether the financial statements of the Fund

represent the underlying transactions and events in a manner that gives a true and fair

view.

Date: 29 June 2026

This report is made solely to the unitholders of the Fund, as a body, and for no other

purpose. We do not assume responsibility to any other person for the content of this report.

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Manager.

16



TA Small Cap Fund
(For the financial year ended 30 April 2026)

STATEMENT OF COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED 30 APRIL 2026

2026 2025

Note RM RM

INCOME/(LOSS)

Dividend income 153,225       118,030       

Interest income 13,457         15,583         

Net loss on financial assets at fair value

    through profit or loss ("FVTPL") 7 (81,946)        (683,098)      

84,736         (549,485)      

EXPENSES                 

Manager's fee 4 116,592       148,911       

Trustee's fee 5 15,548         14,999         

Auditors' remuneration 12,000         15,000         

Tax agent's fee 4,500           4,500           

Investment committee's remuneration 7,200           7,200           

Brokerage and other transaction fees 79,186         96,047         

Administrative fees and expenses 20,261         15,579         

255,287       302,236       

Net loss before tax (170,551)      (851,721)      

Income tax expense 6 (2,249)          (3,526)          

Net loss after tax, representing total

comprehensive loss for the financial year (172,800)      (855,247)      

Net loss after tax is made up of the

   following:

Net realised (loss)/income (1,540,591)   422,397       

Net unrealised income/(loss) 1,367,791    (1,277,644)   

(172,800)      (855,247)      

Distribution for the financial year:

Net distribution 9 -                   416,790       

Gross/Net distribution per unit (sen) 9 -                   4.0000         

The accompanying notes form an integral part of the financial statements.
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TA Small Cap Fund
(For the financial year ended 30 April 2026)

STATEMENT OF FINANCIAL POSITION

AS AT 30 APRIL 2026

2026 2025

Note RM RM

ASSETS

Investments 7 6,277,506    7,750,276    

Deposit with a financial institution 8 628,871       464,341       

Interest receivable 45                37                

Dividend receivable -                   2,884           

Amount due from futures brokers 10 21,844         21,801         

Amount due from stockbrokers 11 43,801         48,380         

Amount due from the Manager 12 1,908           1,820           

Cash at banks 95,591         40,435         

TOTAL ASSETS 7,069,566    8,329,974    

LIABILITIES

Amount due to stockbrokers 11 55,215         -                   

Amount due to the Manager 12 24,742         9,979           

Amount due to Trustee 2,548           1,249           

Distribution payable 9 -                   416,790       

Other payables and accruals 18,900         18,900         

TOTAL LIABILITIES 101,405       446,918       

NET ASSET VALUE ("NAV") OF THE FUND 6,968,161    7,883,056    

NAV ATTRIBUTABLE TO UNITHOLDERS

OF THE FUND COMPRISE:

Unitholders' capital 13(a) 38,508,752  39,250,847  

Accumulated losses 13(b),(c) (31,540,591) (31,367,791) 

6,968,161    7,883,056    

  

TOTAL NAV AND LIABILITIES 7,069,566    8,329,974    

NUMBER OF UNITS IN CIRCULATION 13(a) 9,454,182    10,419,755  

NAV PER UNIT 0.7370         0.7565         

The accompanying notes form an integral part of the financial statements.
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TA Small Cap Fund
(For the financial year ended 30 April 2026)

Total

NAV

RM

At 1 May 2024 10,977,639  

Total comprehensive loss for the 

   financial year (855,247)      

Creation of units 1,800,465    

Cancellation of units (3,623,011)   

Distribution (416,790)      

At 30 April 2025 7,883,056    

At 1 May 2025 7,883,056    

Total comprehensive loss for the 

   financial year (172,800)      

Creation of units 1,203,728    

Reinvestment of units 413,279       

Cancellation of units (2,359,102)   

At 30 April 2026 6,968,161    

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

FOR THE FINANCIAL YEAR ENDED 30 APRIL 2026

STATEMENT OF CHANGES IN NET ASSET VALUE
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TA Small Cap Fund
(For the financial year ended 30 April 2026)

STATEMENT OF CASH FLOWS

FOR THE FINANCIAL YEAR ENDED 30 APRIL 2026

2026 2025

RM RM

CASH FLOWS FROM OPERATING AND 

INVESTING ACTIVITIES

   Proceeds from sales of investments 9,457,311    10,987,400  

   Purchases of investments (8,006,693)   (9,819,829)   

   Dividend income received 156,109       115,971       

   Interest income received 13,449         15,629         

   Manager's fee paid (117,702)      (153,102)      

   Trustee's fee paid (14,249)        (15,000)        

   Tax paid (2,249)          (3,526)          

   Payments for other fees and expenses (123,190)      (39,279)        

   Net cash generated from operating and 

      investing activities 1,362,786    1,088,264    

CASH FLOWS FROM FINANCING ACTIVITIES

   Cash received from units created 1,203,640    1,814,334    

   Cash paid on units cancelled (2,343,229)   (3,637,307)   

   Cash paid on distribution (3,511)          -                   

   Net cash used in financing activities (1,143,100)   (1,822,973)   

NET INCREASE/(DECREASE) IN CASH AND CASH 

   EQUIVALENTS 219,686       (734,709)      

CASH AND CASH EQUIVALENTS AT THE  

   BEGINNING OF THE FINANCIAL YEAR 504,776       1,239,485    

CASH AND CASH EQUIVALENTS AT THE  

   END OF THE FINANCIAL YEAR 724,462       504,776       

CASH AND CASH EQUIVALENTS COMPRISE:

   Cash at banks 95,591         40,435         

   Deposit with a financial institution 628,871       464,341       

   Cash and cash equivalents 724,462       504,776       

The accompanying notes form an integral part of the financial statements.
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TA Small Cap Fund
(For the financial year ended 30 April 2026)

NOTES TO THE FINANCIAL STATEMENTS

1. THE FUND, THE MANAGER AND THEIR PRINCIPAL ACTIVITIES

2. BASIS OF PREPARATION

(a) Statement of Compliance

FOR THE FINANCIAL YEAR ENDED 30 APRIL 2026

The financial statements were authorised for issue by the Board of Directors of the Manager

in accordance with a resolution on 29 June 2026.

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

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

TA Enterprise Berhad. Its principal activities are the establishment and management of unit

trust funds and fund management. The Manager is licensed to carry out dealings in

securities and fund management activities under the Capital Markets and Services Act 2007.

TA Small Cap Fund ("the Fund") was constituted pursuant to the execution of a Deed of

Trust ("the Deed") dated 22 December 2003 and Supplemental Deeds (collectively referred

to as "the Deeds") between the Manager, TA Investment Management Berhad, and the

Trustee, CIMB Commerce Trustee Berhad.

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

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

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

instruments offered by Bursa Malaysia Derivatives Berhad, and money market instruments.

The Fund commenced operations on 9 February 2004 and will continue its operations until

terminated by the Manager or the Trustee as provided under Clause 12 of the Deed.

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

Accounting Standards as issued by the Malaysian Accounting Standards Board (“MFRS

Accounting Standards”) and IFRS Accounting Standards as issued by International

Accounting Standards Board ("IFRS Accounting Standards"), collectively known as the

"Standards" and the Guidelines on Unit Trust Funds.

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

Accounting Standards that have been issued by the Malaysian Accounting Standards

Board (“MASB”)  but have not been adopted by the Fund:
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TA Small Cap Fund
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2. BASIS OF PREPARATION (CONTD.)

(a) Statement of Compliance (contd.)

• 

• 

 -

 - Amendments to MFRS 7, Financial Instruments: Disclosures

 - Amendments to MFRS 9, Financial Instruments

 - Amendments to MFRS 10, Consolidated Financial Statements

 - Amendments to MFRS 107, Statement of Cash Flows

• 

• 

• 

• 

• 

• 

• 

MFRS Accounting Standards, interpretations and amendments effective for

annual periods beginning on or after a date yet to be confirmed

Amendments to MFRS 121, The Effects Of Changes in Foreign Exchange Rates –

Translation to a Hyperinflationary Presentation Currency

MFRS 19, Subsidiaries without Public Accountability: Disclosures

MFRS 18, Presentation and Disclosure in Financial Statements

Amendments to MFRS 10, Consolidated Financial Statements and MFRS 128,

Investments in Associates and Joint Ventures – Sale or Contribution of Assets

between an Investor and its Associate or Joint Venture

The Fund plans to apply the abovementioned accounting standards, interpretations and

amendments, where applicable:

MFRS Accounting Standards, interpretations and amendments effective for

annual periods beginning on or after 1 January 2027

MFRS Accounting Standards, interpretations and amendments effective for

annual periods beginning on or after 1 January 2026

Amendments to MFRS 9, Financial Instruments and MFRS 7, Financial Instruments:

Disclosures – Classification and Measurement of Financial Instruments

 Amendments that are part of Annual Improvements ─ Volume 11:

Amendments to MFRS 1, First-time Adoption of Malaysian Financial Reporting

Standards

Amendments to MFRS 9, Financial Instruments and MFRS 7, Financial Instruments:

Disclosures – Contracts Referencing Nature-dependent Electricity

from the annual period beginning on 1 May 2026 for those amendments that are

effective for annual periods beginning on or after 1 January 2026, except for

amendments to MFRS 1 and MFRS 10 which are not applicable to the Fund.

from the annual period beginning on 1 May 2027 for the accounting standards that

are effective for annual periods beginning on or after 1 January 2027, except for

amendments to MFRS 19 which is not applicable to the Fund.

The initial application of the abovementioned accounting standards, interpretations or

amendments is not expected to have any material financial impact to the financial

statements of the Fund, except for the following:
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2. BASIS OF PREPARATION (CONTD.)

(a) Statement of Compliance (contd.)

MFRS 18, Presentation and Disclosure in Financial Statements 

•

•

•

(b) Basis of measurement

 

(c) Functional and presentation currency

(d) Significant Accounting Estimates and Judgments

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

functional currency.

The preparation of the Fund's financial statements requires the Manager to make

judgments, estimates and assumptions that affect the reported amounts of revenues,

expenses, assets and liabilities, and the disclosure of contingent liabilities at the

reporting date. However, uncertainty about these assumptions and estimates could

result in outcomes that could require a material adjustment to the carrying amount of the

asset or liability in the future.

No major judgments have been made by the Manager in applying the Fund's accounting

policies. There are no key assumptions concerning the future and other key sources of

estimation uncertainty at the reporting date, that have a significant risk of causing a

material adjustment to the carrying amounts of assets and liabilities.

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

except for financial assets at fair value through profit or loss ("FVTPL") which are

measured at their fair value.

MFRS 18 will replace MFRS 101, Presentation of Financial Statements and applies for

annual periods beginning on or after 1 January 2027. The new accounting standard

introduces the following key requirements: 

Entities are required to classify all income and expenses into five categories in the

statement of profit or loss, namely the operating, investing, financing, discontinued

operations and income tax categories. Entities are also required to present a newly-

defined operating profit subtotal.

Management-defined performance measures (“MPMs”) are disclosed in a single note

in the financial statements.

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

statements. 

In addition, all entities are required to use the operating profit subtotal as the starting

point for the statement of cash flows when presenting operating cash flows under the

indirect method.

The Fund is currently assessing the impact of adopting MFRS 18. 
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3.

(a) Material accounting policies information

(b) Income recognition

4. MANAGER'S FEE

5. TRUSTEE'S FEE

6. INCOME TAX EXPENSE

In accordance with Schedule 6 of the Income Tax Act 1967, interest income earned by the

Fund is exempted from Malaysian tax, except for interest paid or credited to a unit trust that

is a wholesale fund which is a money market fund.

Trustee's fee is computed on a daily basis at 0.055% (2025: 0.055%) per annum of the NAV

of the Fund, subject to minimum of RM15,000 (2025: RM15,000) per annum.

Domestic income tax is calculated at the Malaysian statutory tax rate of 24% (2025: 24%) of

the estimated assessable profit for the financial year. Foreign source income is subject to

tax at the prevailing rate of 24% (2025: 24%) for amount remitted.

Manager's fee is computed on a daily basis at 1.50% (2025: 1.50%) per annum of the NAV

of the Fund, as agreed by the Trustee and the Manager.

The material accounting policy information is disclosed in respective notes to the

financial statements where relevant.

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.

MATERIAL ACCOUNTING POLICIES
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6. INCOME TAX EXPENSE (CONTD.)

2026 2025

RM RM

Net loss before tax (170,551)         (851,721)         

Taxation at Malaysian statutory rate of 24% (40,932)           (204,413)         

Effects of tax withheld on income from other countries (3,156)             (4,936)             

Effects of interest and other income not subject to tax (14,932)           (23,606)           

Effects of expenses not deductible for tax purpose 58,183            197,142          

Restriction on tax deductible expenses for unit trust funds 3,086              39,339            

Income tax expense for the financial year 2,249              3,526              

7. INVESTMENTS

 2026 2025

Note RM RM

Financial assets at FVTPL:

  Quoted equity securities in Malaysia (a) 4,683,130       6,384,859       

  Quoted equity securities outside Malaysia (b) 1,272,554       697,160          

  Collective investment scheme in Malaysia (c) 321,822          348,722          

  Quoted derivative instruments in Malaysia (d) -                     15,705            

  Collective investment schemes 

outside Malaysia (e) -                     303,830          

6,277,506       7,750,276       

2026 2025

RM RM

Net loss on financial assets at FVTPL comprises:

Net realised (loss)/gain on disposals (1,449,737)      594,546          

Net unrealised gain/(loss) on changes in fair value 1,374,814       (1,294,953)      

Net unrealised (loss)/gain on foreign exchange (7,023)             17,309            

(81,946)           (683,098)         

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

(a) Quoted equity securities in Malaysia

Name of Counter Quantity Cost Fair Value % of NAV

Unit RM RM %

Construction

Gamuda Bhd 22,500         114,026        99,450            1.43                

A reconciliation of income tax expense applicable to net loss before tax at the statutory

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

follows:
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7. INVESTMENTS (CONTD.)

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

Name of Counter Quantity Cost Fair Value % of NAV

Unit RM RM %

Consumer Products & 

   Services

QL Resources Bhd 39,456         7,607            149,933          2.15                

Energy

Bumi Armada Bhd 474,000       165,597        189,600          2.72                

Hibiscus Petroleum Bhd 60,800         127,305        133,760          1.92                

Ranhill Utilities Bhd 61,000         110,820        111,020          1.59                

Solarvest Holdings Bhd 40,000         95,179          108,800          1.56                

635,800       498,901        543,180          7.79                

Financial Services

RHB Bank Bhd 13,800         106,666        112,332          1.61                

Health Care

Pharmaniaga Bhd 1,110,000    227,500        271,950          3.90                

Technology

Dufu Technology Corp 

   Bhd 48,500         71,621          87,300            1.25                

Frontken Corp Bhd 37,000         128,432        156,140          2.24                

Itmax System Bhd 45,000         75,664          218,250          3.13                

Malaysian Pacific 

   Industries Bhd 10,000         115,737        366,200          5.26                

Notion Vtec Bhd 360,000       161,448        160,200          2.30                

500,500       552,902        988,090          14.18              

Industrial Products & 

   Services

Benalec Holdings Bhd 2,283,800    287,266        171,285          2.46                

Cahya Mata Sarawak Bhd 75,000         88,950          93,000            1.33                

CBH Engineering Holding 

   Bhd 456,500       160,757        269,335          3.87                

DRB-Hicom Bhd 180,000       212,400        212,400          3.05                

Insight Analytics Bhd 159,400       249,738        235,912          3.39                

Kelington Group Bhd 48,300         168,981        288,351          4.14                

Nextgreen Global Bhd 444,400       300,331        346,632          4.97                

One Gasmaster Holdings 

   Bhd 1,000,000    250,000        135,000          1.94                

Pestech International Bhd 1,600,000    218,650        104,000          1.49                

V.S. Industry Bhd 695,000       136,500        145,950          2.09                

6,942,400    2,073,573     2,001,865       28.73              
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7. INVESTMENTS (CONTD.)

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

Name of Counter Quantity Cost Fair Value % of NAV

Unit RM RM %

Property

Eastern & Oriental Bhd 300,000       236,926        243,000          3.49                

Trading/Services

AMS Advanced Material 

   Bhd 514,000       149,060        177,330          2.54                

Utilities

EI Power Technologies 

   Bhd 200,000       96,000          96,000            1.38                

Total quoted equity

   securities in Malaysia 10,278,456  4,063,161     4,683,130       67.20              

(b) Quoted equity securities outside Malaysia

Name of Counter Quantity Cost Fair Value % of NAV

Unit RM RM %

Hong Kong

Exchange Traded Fund

SPDR Gold Shares 100              157,168        167,533          2.40                

Financial Services

Ping An Insurance 

Group Co 8,000           284,626        255,326          3.66                

Industrial Products & 

   Services

Zijin Gold International Co 1,800           158,708        137,512          1.97                

Technology

Baidu Inc-Class A 5,000           409,827        300,667          4.31                

Semiconductor 4,000           169,743        143,672          2.06                

   Manufacturing

    International Corp

Sunny Optical Tech 8,300           294,988        267,844          3.84                

17,300         874,558        712,183          10.21              

Total quoted equity

   securities outside 

   Malaysia 27,200         1,475,060     1,272,554       18.24              
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7. INVESTMENTS (CONTD.)

(c) Collective investment schemes in Malaysia

Name of Counter Quantity Cost Fair Value  % of NAV

Unit RM RM %

Unit Trust

TA Asia Pacific REITs

   Income Fund 584,838       253,637        180,072          2.58                

REITs

Capitaland Malaysia Trust 225,000       139,500        141,750          2.03                

Total collective investment 

schemes in Malaysia 809,838       393,137        321,822          4.61                

TOTAL FINANCIAL 

ASSETS AT FVTPL 11,115,494  5,931,358     6,277,506       90.05              

EXCESS OF FAIR VALUE OVER COST 346,148          

Financial assets at FVTPL as at 30 April 2025 are as below:

(a) Quoted equity securities in Malaysia

Name of Counter Quantity Cost Fair Value % of NAV

Unit RM RM %

Construction

Binastra Corporation Bhd 109,300       174,880        201,112          2.55                

Ireka Corporation Bhd 900,000       540,000        292,500          3.71                

WCT Holdings Bhd 365,000       302,842        240,900          3.06                

1,374,300    1,017,722     734,512          9.32                

Technology

Cloudpoint Technology 

   Bhd 296,200       218,024        213,264          2.71                

Frontken Corp Bhd 25,000         82,463          87,500            1.11                

Itmax System Bhd 94,800         159,399        349,812          4.44                

JF Technology Bhd 407,032       271,509        175,024          2.22                

Malaysian Pacific 

Industries Bhd 11,100         112,682        208,014          2.64                

Systech Bhd 500,000       215,137        102,500          1.30                

Vstecs Bhd 19,100         62,789          54,435            0.69                

Dagang Nexchange Bhd 650,000       191,750        169,000          2.14                

2,003,232    1,313,753     1,359,549       17.25              

Transportation & Logistics

Hubline Bhd 2,866,000    211,840        128,970          1.64                
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7. INVESTMENTS (CONTD.)

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

Name of Counter Quantity Cost Fair Value % of NAV

Unit RM RM %

Consumer Products

MSM Malaysia Holdings 

Bhd 200,000       344,204        268,000          3.40                

QL Resources Bhd 61,656         11,888          295,949          3.75                

261,656       356,092        563,949          7.15                

Health Care

Duopharma Biotech Bhd 250,000       314,293        302,500          3.84                

Supercomnet

Technologies Bhd 175,900       282,878        156,551          1.99                

Supermax Corp Bhd 240,000       203,100        190,800          2.42                

665,900       800,271        649,851          8.25                

Energy

Kinergy Advancement 

   Bhd 1,080,000    327,712        351,000          4.45                

Hibiscus Petroleum Bhd 97,400         229,630        150,970          1.92                

1,177,400    557,342        501,970          6.37                

Industrial Products & 

   Services

ATA IMS Bhd 813,000       267,494        207,315          2.63                

Benalec Holdings Bhd 2,783,800    350,158        236,623          3.00                

CBH Engineering Holdings

   Bhd 816,500       240,136        244,950          3.11                

Kelington Group Bhd 54,000         153,180        181,980          2.31                

Nextgreen Global Bhd 704,400       476,042        528,300          6.70                

Pestech International Bhd 1,500,000    205,650        247,500          3.14                

SKP Resources Bhd 139,000       138,025        123,710          1.57                

YBS International Bhd 160,000       108,532        56,800            0.72                

6,970,700    1,939,217     1,827,178       23.18              

Property

Eastern & Oriental Bhd 410,000       331,250        323,900          4.11                

Eco World Development

    Group 45,000         78,178          84,600            1.07                

Mui Properties Bhd 628,000       264,037        210,380          2.67                

1,083,000    673,465        618,880          7.85                

Total quoted equity

   securities in Malaysia 16,402,188  6,869,702     6,384,859       81.01              
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7. INVESTMENTS (CONTD.)

(b) Quoted equity securities outside Malaysia

Name of Counter Quantity Cost Fair Value % of NAV

Unit RM RM %

Hong Kong

Exchange Traded Fund

Samsung CSI- 

China Dragon 16,000         117,219        114,046          1.45                

Financial Services

Ping An Insurance 

Group Co 8,000           284,626        207,277          2.63                

Technology

Baidu Inc 5,000           409,827        240,331          3.05                

United States

Industrial Products & 

   Services

Rivian Automotive Inc 2,300           360,463        135,506          1.72                

Total quoted equity

   securities outside 

   Malaysia 31,300         1,172,135     697,160          8.85                

(c) Collective investment schemes in Malaysia

Name of Counter Quantity Cost Fair Value  % of NAV

Unit RM RM %

Unit Trust

TA Asia Pacific REITs

   Income Fund 549,433       242,468        172,082          2.18                

REITs

Atrium REIT 138,000       146,127        176,640          2.24                

Total collective investment 

schemes in Malaysia 687,433       388,595        348,722          4.42                
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7. INVESTMENTS (CONTD.)

(d) Quoted derivative instruments in Malaysia

Name of Counter Quantity Cost Fair Value  % of NAV

Unit RM RM %

Warrant

Supermax Corp Bhd-WA 9,000           -                    2,205              0.03                

Systech Bhd-WA 225,000       -                    13,500            0.17                

Total quoted derivative

instruments in

   Malaysia 234,000       -                    15,705            0.20                

(e) Collective investment schemes outside Malaysia

Name of Counter Quantity Cost Fair Value  % of NAV

Unit RM RM %

Singapore

REITs

Suntec REIT 80,000         348,510        303,830          3.85                

TOTAL FINANCIAL 

ASSETS AT FVTPL 17,434,921  8,778,942     7,750,276       98.33              

EXCESS OF COST OVER FAIR VALUE 1,028,666       

8. DEPOSIT WITH A FINANCIAL INSTITUTION

2026 2025

RM RM

Placement with a licensed bank 628,871          464,341          

2026 2025 2026 2025

Short-term placement 2.65             2.90              4                     2                     

Average Remaining

WAEIR Maturity

(% p.a.) (Days)

The weighted average effective interest rate ("WAEIR") per annum and average remaining

maturity of deposit with a financial institution as at the reporting date are as follows:
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9. DISTRIBUTION

Distribution paid to unitholders during the previous financial year was as follows: 

Gross Net

Unit In Distribution Distribution Distribution

Declaration Date Circulation Per Unit Per Unit Amount

 (Sen)  (Sen) (RM)

30.04.2025 10,419,754  4.00              4.00                416,790          

2025

RM

Dividend income 112,989          

Interest income 15,377            

Net realised gain on sale of investment 491,903          
620,269          

Expenses (203,479)         

Distribution out of realised reserve 416,790          

Distribution equalisation -                     

Distribution for the financial year 416,790          

Analysed as:

Cash distribution 3,511              

Reinvestment of units 413,279          

Distribution payable 416,790          

Final distribution:

Gross/net distribution per unit (sen) 4.00                

10.AMOUNT DUE FROM FUTURES BROKERS

11.AMOUNT DUE FROM/(TO) STOCKBROKERS

Amount due from stockbrokers relates to disposal of investments which remained

outstanding as at the end of the financial year. The normal credit term for these balances is

2 days.

Amount due to stockbrokers relates to purchase of investments which remained outstanding

as at the end of the financial year. The normal credit term for these balances is 2 days.

The amount related to margin deposits placed by the Fund with futures brokers. The Fund

was not a party to any open futures contracts as at the end of the financial year.

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

from realised gains or realised income as at the point of time of distribution declaration,

except where distribution is sourced out of distribution equalisation which is accounted for as

a deduction from unitholders' capital. A proposed distribution is recognised as a liability in

the period in which it is approved and remains a liability as at the period end if it is not paid 
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12.AMOUNT DUE FROM/(TO) THE MANAGER

13.NET ASSET VALUE ATTRIBUTABLE TO UNITHOLDERS

2026 2025

Note RM RM

Unitholders' capital (a) 38,508,752     39,250,847     

Accumulated losses

- Realised loss reserve (b) (31,829,431)    (30,288,840)    

- Unrealised gain/(loss) reserve (c) 288,840          (1,078,951)      

Total accumulated losses (31,540,591)    (31,367,791)    

6,968,161       7,883,056       

(a) Unitholders' capital

No of units RM No of units RM

At beginning of the 

financial year 10,419,755  39,250,847   12,400,226     41,073,393     

Creation of units 1,612,377    1,203,728     1,947,389       1,800,465       

Reinvestment of units 535,266       413,279        -                     -                     

Cancellation of units (3,113,216)   (2,359,102)    (3,927,860)      (3,623,011)      

At end of the 

financial year 9,454,182    38,508,752   10,419,755     39,250,847     

(b) Realised loss reserve

2026 2025

RM RM

At beginning of the financial year (30,288,840)    (30,294,447)    

Net realised (loss)/income for the financial year (1,540,591)      422,397          

Distribution out of realised loss (Note 9) -                     (416,790)         

Net realised (loss)/income for the financial year (1,540,591)      5,607              

At end of the financial year (31,829,431)    (30,288,840)    

The normal credit term for creation/cancellation of units is 7 days and the normal credit term

for Manager's fee is 30 days.

2026 2025

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

Amount due from the Manager relates to the amount receivable from the Manager arising

from creation of units amounting to RM1,687 (2025: RM1,606) and rebates of Manager's fee

of RM221 (2025: RM214) at the end of the financial year.

Amount due to the Manager relates to the amounts payable to the Manager arising from

cancellation of units amounting to RM15,873 (2025: Nil) and accruals for Manager's fee of

RM8,869 (2025: RM9,979) at the end of the financial year. 
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13.NET ASSET VALUE ATTRIBUTABLE TO UNITHOLDERS (CONTD.)

(b) Realised loss reserve (contd.)

(c) Unrealised gain/(loss) reserve

2026 2025

RM RM

At beginning of the financial year (1,078,951)      198,693          

Net unrealised gain/(loss) for the financial year 1,367,791       (1,277,644)      

At end of the financial year 288,840          (1,078,951)      

14.TRANSACTIONS WITH BROKERS OR DEALERS

Percentage

Percentage to total

to total Brokerage brokerage

Name of brokers or dealers Value of value of fees and fees and

trade trade commission commission

RM % RM %

TA Securities Holdings Bhd* 9,348,056    53.14            43,657            55.13              

Public Investment Bank Bhd 2,176,428    12.37            10,501            13.26              

Phillip Capital Sdn Bhd 2,087,632    11.87            10,115            12.77              

CGS International Securities 

   Malaysia Sdn Bhd 808,777       4.60              3,292              4.16                

Kenanga Investment Sdn Bhd 623,031       3.54              3,018              3.81                

Hong Leong Investment 

   Bank Bhd 588,225       3.34              1,708              2.16                

M&A Securities Sdn Bhd 570,747       3.24              2,052              2.59                

Affin Hwang Investment Bank 

   Bhd 371,158       2.11              1,230              1.55                

RHB Investment Bank Bhd 353,697       2.01              395                 0.50                

Others 664,238       3.78              3,218              4.07                

 17,591,989  100.00          79,186            100.00            

Details of transactions with the brokers or dealers during the financial year 30 April 2026 are

as follows:

Realised gains and losses on sale of investments is measured as the difference between

the net disposal proceeds and the carrying amount of the investments. The carrying

amount for determining the realised gains or losses on sale of investments is based on

the weighted average cost method.

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.

34



TA Small Cap Fund
(For the financial year ended 30 April 2026)

14.TRANSACTIONS WITH BROKERS OR DEALERS (CONTD.)

Percentage

Percentage to total

to total Brokerage brokerage

Name of brokers or dealers Value of value of fees and fees and

trade trade commission commission

RM % RM %

TA Securities Holdings Bhd* 10,929,104  52.62            51,551            53.67              

Public Investment Bank Bhd 3,700,762    17.82            17,778            18.51              

Phillip Capital Sdn Bhd 2,777,458    13.37            13,002            13.54              

M&A Securities Sdn Bhd 1,089,373    5.25              3,598              3.75                

Maybank Investment 

   Bank Bhd 683,280       3.29              2,886              3.00                

Kenanga Investment Sdn Bhd 659,760       3.18              3,172              3.30                

Hong Leong Investment 

   Bank Bhd 273,246       1.32              766                 0.79                

UOB Kay Hian Pte Ltd 236,539       1.14              1,136              1.18                

CGS International Securities

   Malaysia Sdn Bhd 188,927       0.91              953                 0.99                

Others 228,556       1.10              1,205              1.27                

 20,767,005  100.00          96,047            100.00            

* A company related to the Manager.

15.TOTAL EXPENSE AND PORTFOLIO TURNOVER RATIOS

(a) Total Expense Ratio

(b) Portfolio Turnover Ratio

The portfolio turnover ratio for the financial year ended 30 April 2026 was 1.15 times

(2025: 1.03 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 financial

year calculated on a daily basis.

The total expense ratio for the financial year ended 30 April 2026 was 2.31% (2025:

2.04%). This ratio represents total expenses expressed as an annualised percentage of

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

The directors of the Manager are of the opinion that the dealings with a company related to

the Manager have been transacted at an arm's length basis.

Details of transactions with the brokers or dealers during the financial year 30 April 2025 are

as follows:
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16. SEGMENT INFORMATION

-

- A portfolio of money market instruments.

The segment information is presented below:

Quoted 

securities Money

and collective market

investment instruments

schemes portfolio Total

RM RM RM

Dividend income 153,225             -                        153,225              

Interest income -                         13,457               13,457                

Net loss on financial assets at FVTPL (81,946)              -                        (81,946)              

Total segment operating income 
for the financial year 71,279               13,457               84,736                

Investments 6,277,506          -                        6,277,506           

Deposit with a financial institution -                         628,871             628,871              

Other assets 65,645               45                     65,690                
Total segment assets 6,343,151          628,916             6,972,067           

Other liabilities 55,215               -                        55,215                
Total segment liabilities 55,215               -                        55,215                

The Manager and the Investment Committee of the Fund are responsible for allocating

resources available to the Fund in accordance with the overall investment strategies as set

out in the Investment Guidelines of the Fund. The Fund is managed under two segments:

The investment objective is to achieve higher capital appreciation by investing in the

instruments that have the potential of substantial value appreciation over the medium to

long period. There have been no changes in reportable segments in the current financial

year. 

A portfolio of quoted securities and collective investment schemes; and

2026
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16. SEGMENT INFORMATION (CONTD.)

Quoted 

securities Money

and collective market

investment instruments

schemes portfolio Total

RM RM RM

Dividend income 118,030             -                        118,030              

Interest income -                         15,583               15,583                

Net loss on financial assets at FVTPL (683,098)            -                        (683,098)            

Total segment operating (loss)/income
 for the financial year (565,068)            15,583               (549,485)            

Investments 7,750,276          -                        7,750,276           

Deposit with a financial institution -                         464,341             464,341              

Other assets 73,065               37                     73,102                
Total segment assets 7,823,341          464,378             8,287,719           

Other liabilities -                         -                        -                         
Total segment liabilities -                         -                        -                         

There was no transaction between operating segments during the current and previous

financial years.

2025
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2026 2025

RM RM

Net reportable segment operating income/(loss) 84,736           (549,485)             

Expenses (255,287)        (302,236)             

Net loss before tax (170,551)        (851,721)             

Income tax expense (2,249)            (3,526)                 

Net loss after tax (172,800)        (855,247)             

2026 2025

RM RM

Total segment assets 6,972,067      8,287,719           

Amount due from the Manager 1,908             1,820                  

Cash at banks 95,591           40,435                

Total assets of the Fund 7,069,566      8,329,974           

Total segment liabilities 55,215           -                          

Amount due to the Manager 24,742           9,979                  

Amount due to Trustee 2,548             1,249                  

Distribution payable -                     416,790              

Other payables and accruals 18,900           18,900                

Total liabilities of the Fund 101,405         446,918              

17. FINANCIAL INSTRUMENTS

(a) Classification of financial instruments

Expenses of the Fund are not considered part of the performance of any operating segment.

The following table provides a reconciliation between the net reportable segment loss and

operating income:

In addition, certain assets and liabilities are not considered to be part of the total assets or

liabilities of the operating segments. The following table provides a reconciliation between

the reportable total segment assets and total segment liabilities and total assets and total

liabilities of the Fund:

The Fund's financial assets and financial liabilities are measured on an ongoing basis

either at fair value or at amortised cost based on their respective classification. The

following table analyses the financial assets and financial liabilities of the Fund in the

statement of financial position as at the end of reporting period by the class of financial

instrument to which they are assigned, and therefore by the measurement basis.
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(a) Classification of financial instruments (contd.)

Financial Financial

Financial assets at liabilities at

assets at amortised amortised

FVTPL cost cost Total

RM RM RM RM

2026

Assets

Investments 6,277,506   -                   -                     6,277,506           

Deposit with a

financial institution -                  628,871       -                     628,871              

Interest receivable -                  45                -                     45                       

Amount due from 

futures brokers -                  21,844         -                     21,844                

Amount due from the

Manager -                  1,908           -                     1,908                  

Amount due from

stockbrokers -                  43,801         -                     43,801                

Cash at banks -                  95,591         -                     95,591                

Total financial assets 6,277,506   792,060       -                     7,069,566           

Liabilities

Amount due to 

the Manager -                  -                   24,742           24,742                

Amount due to 

   stockbrokers -                  -                   55,215           55,215                

Amount due to Trustee -                  -                   2,548             2,548                  

Other payables and 

accruals -                  -                   18,900           18,900                

Total financial liabilities -                  -                   101,405         101,405              

Income, expenses, 

gains and losses

Dividend income 153,225      -                   -                     153,225              

Interest income -                  13,457         -                     13,457                

Net loss on financial

assets at FVTPL (81,946)       -                   -                     (81,946)               
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(a) Classification of financial instruments (contd.)

Financial Financial

Financial assets at liabilities at

assets at amortised amortised

FVTPL cost cost Total

RM RM RM RM

2025

Assets

Investments 7,750,276   -                   -                     7,750,276           

Deposit with a

financial institution -                  464,341       -                     464,341              

Dividend receivable -                  2,884           -                     2,884                  

Interest receivable -                  37                -                     37                       

Amount due from 

futures brokers -                  21,801         -                     21,801                

Amount due from the

Manager -                  1,820           -                     1,820                  

Amount due from the

stockbrokers -                  48,380         -                     48,380                

Cash at banks -                  40,435         -                     40,435                

Total financial assets 7,750,276   579,698       -                     8,329,974           

Liabilities

Amount due to the 

  Manager -                  -                   9,979             9,979                  

Amount due to Trustee -                  -                   1,249             1,249                  

Distribution payable -                  -                   416,790         416,790              

Other payables and 

accruals -                  -                   18,900           18,900                

Total financial liabilities -                  -                   446,918         446,918              

Income, expenses, 

gains and losses

Dividend income 118,030 -                   -                     118,030              

Interest income -                  15,583         -                     15,583                

Net loss on financial

assets at FVTPL (683,098)     -                   -                     (683,098)             
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17. FINANCIAL INSTRUMENTS (CONTD.)

(b) Financial instruments that are carried at fair value

Unquoted collective investment scheme

(c)

- Deposit with a financial institution

- Interest receivable

- Dividend receivable

- Amount due from futures brokers

- Amount due from/(to) stockbrokers

- Amount due from/(to) the Manager

- Cash at banks

- Amount due to Trustee

- Distribution payable

- Other payables and accruals

For instruments quoted on Bursa Malaysia and other stock exchanges, the last done

prices are determined by reference to the last done prices as published by Bloomberg.

Financial instruments that are not carried at fair value and whose carrying

amounts are reasonable approximation of fair value

Fair value are determined directly by reference to their published market last done prices

at the end of the reporting period.

Fair value is determined directly by reference to its published NAV per units at the end of

the reporting period.

Quoted equity securities, quoted derivative instruments and quoted collective 

investment scheme

The Fund's financial assets at FVTPL are carried at fair value. The fair values of these

financial assets were determined using prices in active markets for identical assets.

The following are classes of financial instruments that are not carried at fair value and

whose carrying amounts approximate the fair values due to their short term nature.
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(d) Fair value hierarchy

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2:

Level 3:

Financial assets at Level 1 Level 2 Level 3 Total

   FVTPL: RM RM RM RM

2026

Quoted equity

securities in Malaysia 4,683,130   -                   -                     4,683,130           

Quoted equity securities 

outside Malaysia 1,272,554   -                   -                     1,272,554           

Collective invesment

scheme in Malaysia 141,750      180,072       -                     321,822              

6,097,434   180,072       -                     6,277,506           

2025

Quoted equity securities

 in Malaysia 6,384,859   -                   -                     6,384,859           

Quoted equity securities 

outside Malaysia 697,160      -                   -                     697,160              

Quoted derivative 

instruments in Malaysia 15,705        -                   -                     15,705                

Collective investment

scheme in Malaysia 176,640      172,082       -                     348,722              

Collective investment

scheme outside 

Malaysia 303,830      -                   -                     303,830              

7,578,194   172,082       -                     7,750,276           

Inputs other than quoted prices included within Level 1 that are observable for

the asset or liability, either directly (i.e. prices) or indirectly (i.e. derived from

prices).

The Fund uses the following hierarchy for determining and disclosing the fair value of

financial instruments by valuation technique:

Inputs for the asset or liability that are not based on observable market data

(unobservable inputs).
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18. FINANCIAL RISKS AND MANAGEMENT OBJECTIVES AND POLICIES 

(a) Introduction 

(b) Risk management structure

(c) Risk measurement and reporting system

(d) Risk mitigation

The Fund's objective in managing risks is the creation and protection of unitholders'

value. Risk is inherent in the Fund's activities, but it is managed through a process of

ongoing identification, measurement and monitoring of risk. Financial risk management

is also carried out through sound internal control systems and adherence to the

investments restrictions as stipulated in the Deed, the Securities Commission Malaysia's

Guidelines on Unit Trust Funds and the Capital Markets and Services Act 2007.

The Fund's Manager is responsible for identifying and managing risks. The Board of

Directors of the Manager are ultimately responsible for the overall risk management

approach within the Fund.

Monitoring and controlling risk mechanism are primarily set up and to be performed

based on limits established by the Manager and the Trustee. These limits reflect the

investment strategy and market environment of the Fund as well as the level of the risk

that the Fund is willing to accept. In addition, the Fund monitors and measures the

overall risk bearing capacity in relation to aggregated risk exposures across all risks type

and activities.

The Fund maintains investment portfolio in a variety of financial instruments as dictated

by its Trust Deed and investment management strategy.

The Fund is exposed to various risks including market risk (which includes interest rate

risk, equity price risk and currency risk), credit risk and liquidity risk. Whilst these are the

most important types of financial risks inherent in each type of financial instruments, the

Manager and the Trustee would like to highlight that the list does not purport to constitute

an exhaustive list of all the risks inherent in an investment in the Fund.

The Fund has investment guidelines that set out its overall business strategies, its

tolerance for risk and its general risk management philosophy. The Manager also has a

Compliance Department to ensure that the Fund complies with the various regulations

and guidelines as stipulated in its Deed, the Securities Commission Malaysia's

Guidelines on Unit Trust Funds and the Capital Markets and Services Act 2007.
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18. FINANCIAL RISKS AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(e) Excessive risk concentration 

(f) Market risk

 (i)   Interest rate risk

Interest rate risk sensitivity

Interest rate risk exposure

The following table analyses the Fund's interest rate risk exposure.

Market risk is the risk that the fair value or future cash flows of financial instruments will

fluctuate due to changes in market variables such as interest rate, equity prices and

foreign exchange rates. The maximum risk resulting from financial instruments equals

their fair values at the reporting date.

Interest rate is a general economic indicator that will have an impact on the

management of the Fund regardless whether it is a unit trust fund or otherwise.

The sensitivity is the effect of the assumed changes in interest rates on the net

interest income for one year, based on the floating rate financial assets held at the

end of the reporting period.

The fund's assets that have an exposure to interest rate as at the financial year end

are not sensitive to interest rate risk as the deposit with financial institution has a

fixed interest rate.

Risk concentration indicates the relative exposure of the Fund's performance to

developments affecting a particular industry or geographical location. Concentrations of

risk arise when a number of financial instruments or contracts are entered into with the

same counterparty, or where a number of counterparties are engaged in similar business

activities, or activities in the same geographical region, or have similar economic features 

that would cause their abilities to meet contractual obligations to be similarly affected by

changes in economic, political or other conditions. Concentrations of foreign exchange

risk may arise if the Fund has a significant net position in a single foreign currency, or

aggregate net position in several currencies that tend to move together.

In order to avoid excessive concentration of risk, the Fund's policies and procedures

include specific guidelines to focus on maintaining a diversified portfolio in accordance

with the Deed, investment management's guidelines and the Securities Commission

Malaysia's Guidelines on Unit Trust Funds. Portfolio diversification across a number of

sectors and industries minimises the risk not only of any single company's securities

becoming worthless but also all holdings suffering uniformly adverse business

conditions. Specifically, the Deed and Securities Commission Malaysia's Guidelines on

Unit Trust Funds limit the Fund's exposure to a single entity/industry sector to a certain

percentage of its NAV.
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18. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(f) Market risk (contd.)

 (i)   Interest rate risk (contd.)

Interest rate risk exposure (contd.)

Interest Non-interest

bearing bearing

instruments instruments Total WAEIR

RM RM RM %

2026

Assets

Investments -                  6,277,506    6,277,506      

Deposit with a

financial institution 628,871      -                   628,871         2.65                    

Other assets -                  163,189       163,189         

Total assets 628,871      6,440,695    7,069,566      

Liabilities

Other liabilities -                  101,405       101,405         

Total liabilities -                  101,405       101,405         

Total interest 

sensitivity gap 628,871      6,339,290    6,968,161      

2025

Assets

Investments -                  7,750,276    7,750,276      

Deposit with a

financial institution 464,341      -                   464,341         2.90                    

Other assets -                  115,357       115,357         

Total assets 464,341      7,865,633    8,329,974      

Liabilities

Other liabilities -                  446,918       446,918         

Total liabilities -                  446,918       446,918         

Total interest 

sensitivity gap 464,341      7,418,715    7,883,056      
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18. FINANCIAL RISKS AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(f) Market risk (contd.)

(ii)   Equity price risk

Equity price risk sensitivity

Change in Effect

Market Indices equity index  on income

% RM

2026

FTSE Bursa Malaysia KLCI  +5.00 250,248              

Hang Seng Index  +5.00 63,628                

2025

FTSE Bursa Malaysia KLCI  +5.00 337,464              

Hang Seng Index  +5.00 28,083                

Straits Times Index  +5.00 15,192                

 NYSE Index  +5.00 6,775                  

Equity price risk is the risk of unfavourable changes in the fair values of equities as

the result of changes in the equity indices and the value of individual investments.

The equity price risk exposure arises from the Fund's investment in quoted equity

securities.

Management's best estimate of the effect on the income due for the period to a

reasonably possible change in equity indices, with all other variables held constant is

indicated in the table below:

An opposite movement in the indices shown above would have resulted in an

equivalent, but opposite, impact.

In practice, the actual reading results may differ from the sensitivity analysis above

and the difference could be material.
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18. FINANCIAL RISKS AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(f) Market risk (contd.)

(ii)   Equity price risk (contd.)

Equity price risk concentration

RM  % of NAV RM  % of NAV

Malaysia 5,004,952   71.81           6,749,286      85.63                  

Singapore -                  -                   303,830         3.85                    

Hong Kong 1,272,554   18.24           561,654         7.13                    

United States -                  -                   135,506         1.72                    

6,277,506   90.05           7,750,276      98.33                  

(iii) Currency risk

Currency risk sensitivity

Currency risk is the risk that the value of financial instrument will fluctuate due to

changes in foreign exchange rate. The Fund invests in quoted securities and

collective investment scheme that are denominated in currencies other than RM.

Accordingly, the value of the Fund's assets may be affected favourably or

unfavourably by fluctuations in currency rates and therefore the Fund will be subject

to foreign exchange risks.

2026 2025

The Fund did not have any financial liabilities denominated in foreign currency as at

the reporting date. The following table indicates the currency to which the Fund has

significant exposure at the reporting date on its financial assets. The analysis

calculates the effect on NAV and on Income of a reasonably possible movement of

the currency rate against RM with all other variables held constant.

The following table set out the Fund's exposure to equity price risk based on its

portfolio of equity instruments as at the reporting date:
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18. FINANCIAL RISKS AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(f) Market risk (contd.)

(iii) Currency risk (Contd.)

Currency risk sensitivity (contd.)

Change in Effect on

Exchange rates Exchange currency Effect on equity

 rate  rates  income and NAV

RM % RM RM

2026

RM/AUD 2.8354  +5.00 87                  87                       

RM/HKD 0.5066  +5.00 64,222           64,222                

RM/SGD 3.1061  +5.00 142                142                     

RM/USD 3.9690  +5.00 471                471                     

2025

RM/AUD 3.1154  +5.00 84                  84                       

RM/HKD 0.5560  +5.00 28,100           28,100                

RM/SGD 3.3025  +5.00 15,763           15,763                

RM/USD 4.3130  +5.00 6,775             6,775                  

Currency risk exposure

RM % of NAV RM % of NAV

RM/AUD 1,734          0.02             1,687             0.02                    

RM/HKD 1,284,432   18.43           562,002         7.13                    

RM/SGD 2,843          0.04             315,264         4.00                    

RM/USD 9,410          0.14             135,506         1.72                    

The following table sets out the Fund's exposure to foreign currency rates on its

financial assets based on foreign currency net position as at the reporting date.

2026 2025

An opposite movement in each of the exchange rates shown above would have

resulted in an equivalent, but opposite, impact.
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18. FINANCIAL RISKS AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(g) Credit risk

Financial assets that are either past due or impaired 

Credit risk exposure

Credit quality of financial assets

Rating by

 Rating Agency

Short term credit rating of of Malaysia

financial assets not at FVTPL P1 Unrated Total

RM RM RM

2026

Deposit with a financial institution 628,871       -                     628,871              

Interest receivable 45                -                     45                       

Amount due from futures brokers -                   21,844           21,844                

Amount due from stockbrokers -                   43,801           43,801                

Amount due from the Manager -                   1,908             1,908                  

Cash at banks 95,591         -                     95,591                

724,507       67,553           792,060              

The Manager manages the Fund's credit risk by undertaking credit evaluation and close

monitoring of any changes to the issuer/counterparty's credit profile to minimise such

risk. It is the Fund's policy to invest with reputable counterparties. The Manager also

closely monitors the creditworthiness of the Fund's counterparties (e.g. broker,

custodian, bank, etc.) by reviewing their credit profile.

There are no financial assets that are either past due or impaired at the end of reporting

period (2025: Nil).

Credit risk is the risk that the counterparty to a financial instrument will cause a financial

loss for the Fund by failing to discharge its obligation. The Fund is exposed to the risk of

credit related losses that can occur as a result of a counterparty or issuer being unable

or unwilling to honour its contractual obligations to make timely payment of interest,

principal and proceeds from realisation of investments. These credit risk exposure exist

within financing relationships, derivatives and other transactions.

As at end of reporting period, the Fund's maximum exposure to credit risk is represented

by the carrying amount of each class of financial assets recognised in the statement of

financial position.
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18. FINANCIAL RISKS AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(g) Credit risk (contd.)

Credit quality of financial assets (contd.)

Rating by

 Rating Agency

Short term credit rating of of Malaysia

financial assets not at FVTPL P1 Unrated Total

RM RM RM

2025

Deposit with a financial institution 464,341       -                     464,341              
Dividend receivable -                   2,884             2,884                  
Interest receivable 37                -                     37                       
Amount due from futures brokers -                   21,801           21,801                
Amount due from stockbrokers -                   48,380           48,380                
Amount due from the Manager -                   1,820             1,820                  
Cash at banks 40,435         -                     40,435                

504,813       74,885           579,698              

(h) Liquidity risk

Liquidity risk is defined as the risk that the Fund will encounter difficulty in meeting its

obligations associated with financial liabilities that are settled by delivering cash or

another financial asset. Exposure to liquidity risk arises because of the possibility that the

Fund could be required to pay its liabilities or redeem its units earlier than expected. The

Fund is exposed to the risk of cash redemption of its units on a regular basis. Units sold

to unitholders by the Manager are redeemable at the unitholder's option based on the

Fund's NAV per unit at the time of redemption calculated in accordance with the Deed.

It is the Fund's policy that the Manager monitors the Fund's liquidity position on a daily

basis. The Fund also manages its obligation to pay for redemption of units when required

to do so and its overall liquidity risk by requiring a 3-days notice period before

redemption.

The Manager's policy is to always maintain a prudent and sufficient level of liquid assets

so as to meet normal operating requirements and expected redemption requests by

unitholders.

The following table summarises the maturity profile of the Fund's unit in isue (classified

as equity instruments) and financial liabilities. The table also analyses the maturity profile

of the Fund's financial assets against the Fund's contractual commitments to provide an

overview of the Fund's liquidity.
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(h) Liquidity risk (contd.)

Less than

1 month Total

2026 RM RM

Assets

Investments 6,277,506      6,277,506           

Deposits with a financial institution 628,871         628,871              

Other assets 163,189         163,189              

Total undiscounted financial assets 7,069,566      7,069,566           

Liabilities

Other liabilities 101,405         101,405              

Total undiscounted financial liabilities 101,405         101,405              

NAV attributable to unitholders 6,968,161      6,968,161           

Liquidity gap -                     -                          

2025

Assets

Investments 7,750,276      7,750,276           

Deposits with a financial institution 464,341         464,341              

Other assets 115,357         115,357              

Total undiscounted financial assets 8,329,974      8,329,974           

Liabilities

Other liabilities 446,918         446,918              

Total undiscounted financial liabilities 446,918         446,918              

NAV attributable to unitholders 7,883,056      7,883,056           

Liquidity gap -                     -                          
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(h) Liquidity risk (contd.)

Notes:

(i) Financial assets

(ii) Financial liabilities

(iii) NAV attributable to unitholders

19. CAPITAL MANAGEMENT

The primary objective of the Fund's capital management is to ensure that it maximises

unitholder's value by expanding its fund size to benefit from economies of scale and

achieving growth in NAV from the performance of its investments. 

The Fund manages its capital structure and makes adjustments to it, in light of changes in

economic conditions. To maintain or adjust the capital structure, the Fund may issue new or

bonus units, make distribution payment, or return capital to unitholder by way of redemption

of units.

No changes were made in the objectives, policies or processes during the financial years

ended 30 April 2026 and 30 April 2025.

The maturity grouping is based on the remaining period from the end of the reporting

date to the contractual maturity date. When a counterparty has a choice of when the

amount is to be paid, the liability is allocated to the earliest period in which the Fund

can be expected to pay.

Analysis of financial assets at FVTPL into maturity groupings is based on the

expected date on which these assets can be realised. Quoted securities and

collective investment scheme have been included in the "Less than 1 month"

category on the assumption that these are highly liquid investments which can be

realised immediately should all of the Fund's unitholders' capital are required to be

redeemed. For other assets, the analysis into maturity grouping is based on the

remaining period from the end of the reporting date to the contractual maturity date

or if earlier, the expected date on which the assets will be realised.

As unitholders can request for redemption on their units by giving the Manager a 3-

day notice period, NAV attributable to unitholders is categorised as having a maturity

of "Less than 1 month". However, the Fund believes that it would be able to liquidate

all its investments should the need arise to satisfy all the redemption requirements of

the Fund.
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