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MANAGER’S REPORT 
 
Fund Type, Category, Objective and Distribution Policy 
 
The Nomura Global High Conviction Fund (the “Fund”) is a wholesale feeder fund which seeks to achieve 
long term capital growth by investing in the Target Fund (Nomura Funds Ireland plc – Global High Conviction 
Fund) which invests primarily in global equity securities.   
 
Distribution of income, if any, is subject to the availability of income and shall be in line with the dividend 
policy of the Target Fund.  
 
Benchmark 
 
MSCI All Country World Index 
 
Performance as at 31 August 2021 

 1 Month 
(31/07/2021-
31/08/2021) 

3 Months 
(31/05/2021– 
31/08/2021) 

6 Months 
(28/02/2021– 
31/08/2021) 

1 Year 
(31/08/20 – 
31/08/2021) 

3 Year 
(31/08/2018- 
31/08/2021) 

Since Launch 
(13/12/2016 – 
31/08/2021) 

Fund – Class 
USD* 

0.43% 1.72% 13.00% N/A N/A N/A 

Benchmark – 
USD 

2.36% 4.19% 12.80% N/A N/A N/A 

Out/ (Under) 
Performance -1.92% -2.47% 0.20% N/A N/A N/A 

Fund – Class 
MYR 

-1.11% 2.46% 15.95% 21.75% 43.34% 63.46% 

Benchmark – 
MYR 

0.83% 5.01% 15.85% 26.48% 43.41% 62.47% 

Out/ (Under) 
Performance 

-1.94% -2.56% 0.10% -4.73% -0.07% 0.99% 

Source of Fund and Benchmark Returns: Refinitiv Lipper.  
 
* There were no units in circulation for Class USD during the period from 19 May 2020 to 22 October 2020.  
Hence, the since launch performance calculation commenced from 23 October 2020 which is less than one 
(1) year for the Class USD as shown above. 
 
 
Volatility as at 31 August 2021 

 
 

3-Year Volatility 

Fund – Class USD* N/A 

Fund– Class MYR 15.14% 

 Source: Refinitiv Lipper. 
 

* There were no units in circulation for Class USD during the period from 19 May 2020 to 22 October 2020.  
Hence, there is no volatility for Class USD as the information is less than three (3) years. 
 
Volatility is measured by calculating the annualised standard deviation on the Fund’s month-end returns for 
the immediate preceding 36 months. 
 
 
This information is prepared by Nomura Asset Management Malaysia (NAMM) for information purposes 
only. Past earnings or the Fund’s distribution record is not a guarantee or reflection of the Fund’s future 
earnings/future distributions. Investors are advised that unit prices, distributions payable and investment 
returns may go down as well as up. 
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MANAGER’S REPORT (CONTINUED) 
 
Strategies Employed (31 August 2020 to 31 August 2021) 
 
During the period under review, the Fund remained closely aligned with its investment philosophies and 
process. 
 
 
Strategies Employed by the Target Fund (31 August 2020 to 31 August 2021) 
 
During the period under review, the Target Fund remained closely aligned with its investment philosophies 
and process. 
 
September saw a pullback in the Fund returns, at -3.66% for the month which underperformed the 
benchmark by 6bps. The biggest contributor to performance in September was A. O. Smith, the American 
water heater company, its fundamentals remaining resilient despite its highly publicised short seller raid. We 
trimmed this holding into strength to add to Inditex. The greatest detractor over the month was Network 
International, the Middle Eastern payments processor. The stock was the victim of short selling, seemingly 
prompted by near-term economic concerns, but its long-term value drivers remain in place so we took the 
opportunity to increase our exposure by 65%. 
 
Performance continued to be challenging in October, due to market and sector factors detailed below in the 
“Review of Market” section. The biggest detractors to performance over the month were Mastercard and 
Network International as both stocks are likely to be impacted by reduced cross-border travel as Covid 
infection rates rise across Europe and North America. Network International is now the largest detractor from 
strategy performance year-to-date prompting us to implement a review of our holding. This included talking 
to ex-employees, competitors and the company CFO along with other fund managers who were short the 
stock. Ultimately we decided to maintain the holding. The most likely explanation for its price weakness is 
the impact of the global pandemic on tourism in the United Arab Emirates and we expect this trend to reverse 
over the course of 2021. Moreover, the secular drivers of payments companies remain intact. The greatest 
contributors to strategy performance over October were Waters and Alphabet. Both companies reported 
stronger than expected third quarter results, helping to allay pandemic-related concerns. 
 
The Target Fund’s top stock contributors over November were Inditex, the Spanish fashion retailer and Zara 
brand owner, and Ross Stores, the American off-price retailer. Both are bricks-and-mortar businesses that 
were hit by the collapse in store visits during the pandemic. Both however, have distinct and durable 
consumer value propositions that should see them take market share when shoppers return to the stores.  
 
The weakest contributor over the month was Humana, the American seniors-focused health insurer. It was 
a likely winner in a ‘blue sweep’ US election scenario, but that failed to materialise, and the stock has 
subsequently lagged its more economically sensitive peers. Microsoft was also relatively weak given its 
strong returns year to date which reduced its immediate attraction relative to stronger cyclical recovery plays.  
As for activity, we exited two positions over the course of the month. Compass Group, the UK-based contract 
catering and hospitality services business, was sold on concerns that the company has suffered a permanent 
impairment to its fair value during the Covid era. Specifically, we expect a continuation of the trend of 
working-from-home which is likely to scale back the company’s addressable market. We also exited 
Lockheed Martin, the US defence business. The impact of the rollout of the market-leading F-35 aircraft is 
now largely reflected in consensus expectations and the stock was trading at our estimate of its fair value. 
 
The Target Fund performance was positive in December but lagged the benchmark slightly. The greatest 
detractor over the month was Inditex, the Spanish fashion retailer and owner of the Zara brand. Rising 
infection rates across its core European markets raised concerns over a delayed recovery in bricks-and-
mortar retail spending. Performance was also hit by AO Smith, the US water heater company, as the stock 
was victim to profit taking after its 9% gain over November.  
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MANAGER’S REPORT (CONTINUED) 

 
Strategies Employed by the Target Fund (31 August 2020 to 31 August 2021) (Continued) 
 
The top contributors over the month were Ross Stores, the American off-price retailer, and Network 
International, the Middle Eastern payments processing company. Ross Stores benefited from continued 
momentum from positive vaccine news amidst relatively stable US infection rates. The first publication of a 
short-seller note on Network International that contained some factual discrepancies and questionable 
inferences, along with renewed optimism over UAE tourism catalyzed a rebound in the stock. 
 
In January 2021, before the advent of full year reporting season, cyclical recovery plays took centre stage. 
This led Oil & Gas Drilling along with Broadcasting to champion as the top two performing sub-industries 
over the month in response to higher commodity prices and an improved advertising outlook respectively. 
The Target Fund has no exposure to both the aforementioned sub-industries. By contrast, two of the weakest 
performing sub-industries were Soft Drinks and Data Processing & Outsourced Services where the strategy 
has four holdings total. In this context, it is unsurprising that Mastercard was the worst performing holding 
over the month. As a mega-cap exposed to secular growth in electronic payments, it stands to benefit less 
than many weaker, or even failing, businesses just ahead of a global economic recovery. Ross Stores was 
also a main detractor over the month as, despite expectations of a rebound in consumer confidence, this 
has yet to occur and the timing of a return to bricks-and-mortar shopping remains uncertain. In contrast, 
Waters was the top contributor over the month following the new CEO’s presentation at the JPMorgan Global 
Healthcare conference. We think he gave a humble yet convincing view of the company’s recent challenges 
and opportunities ahead. Network International was also a strong performer over the month as their end-of-
year trading update belied many of the concerns raised by last year’s short-seller note. 
 
In February, in terms of the strategy’s positioning over this period we have maintained our tight focus on 
business quality. As the factor closest to what we would call “Quality”, and distinct from “Growth” and “Value”, 
the “Profit” factor remains the vast majority of the style risk we take. Whilst “Profit” was weak during the 2016 
US elections, from the March 2000 peak to February 2021 it underperformed by 7%, representing a five 
sigma deviation from the mean over the prior five years. However, as with the last election cycle when this 
weakness did not persist long into 2017, we now see early signs of a “Profit” turnaround in 2021.  
 
We have made several changes to the Target Fund’s holdings. Concerns about appropriate discount rates 
and the implications for our assessments of fair value are certainly a factor, but additionally the realization 
of our investment thesis triggered an exit of both Medtronic and Waters. Whilst fundamentally both 
companies are performing well under the circumstances and there remains some upside potential with 
respect to new product launches, both shares were trading at or slightly above our estimates of fair value. 
These were swapped with DaVita, the leading US kidney dialysis services provider and Persimmon, the UK 
residential property developer. With DaVita we believe the stock does not fully reflect the economic tailwind 
from a legislation-driven patient switch to private insurance from the public programs. Persimmon too has 
underappreciated margin potential given the cost basis of historic land purchases.  

 
Although sector allocations hit fund performance over the month of March, the broader market dynamics 
were reflected at the level of individual stock contributions. The greatest contributor for the Target Fund over 
the month was Persimmon, the UK property developer, as management’s full year outlook was rosier than 
had been anticipated. A. O. Smith, the American water heater company, also performed strongly for the 
Target Fund, as it would be a likely beneficiary of President Biden’s infrastructure package and initiatives to 
reduce the carbon footprint of buildings. PayPal was the Target Fund’s greatest detractor as it was subject 
to profit taking following the bitcoin-related spike in February. Novo Nordisk was also weak as the 
Pharmaceuticals sector, in general, has been shunned in the chase for economic recovery plays. 
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MANAGER’S REPORT (CONTINUED) 

 
Strategies Employed by the Target Fund (31 August 2020 to 31 August 2021) (Continued) 
 
In terms of relative performance, the Target Fund outperformed its benchmark by approximately 6% through 
the month of April. This was achieved by maintaining an agnostic stance to growth versus value – where 
Target Fund Manager believe the biggest factor risks in the market now lie. Sector allocations negatively 
impacted fund performance over the second consecutive month as the Target Fund was underweight in the 
Financials and Materials sectors. This was offset by stock selection for which Alphabet was the largest 
contributor. The weakest contributor over the month was A.O. Smith, the American water heater company 
as the stock had rallied 24% heading into the new quarter.  The Target Fund switched Humana, the US 
health insurer that focusses on the elderly, with Cigna, its competitor. Cigna has been out of favour ever 
since the acquisition of Express Scripts, the leading pharmacy benefits manager and the Target Fund 
Manager expects Cigna to re-rate as drug prices stabilise and confidence grows in the integration of the 
merger. 
 
The Target Fund’s underweight positions in the Financials, Energy and Materials sectors proved to be a 
headwind to performance in May. Additionally weakness in the Technology stocks it held also contributed 
negatively to performance in May. The Target Fund’s stock selections contributed positively to performance 
in May, but this was offset by the sector headwind. During the month of May the Target Fund reduced the 
weighting to Inditex, which is a retailer with several brands, Zara being the most well-known and added back 
Ross Stores. 
 
As the cycle progresses we expect Quality stocks to perform well, with the lower quality and/or highly cyclical 
stocks typically working better in the early part of the cycle. Indeed for a Quality-Core strategy such as Global 
High Conviction the riskiest part of the economic cycle, from a performance perspective, should already be 
passed. Indeed, although it outperformed, the strategy did experience a significant headwind in late 2020 
and early 2021. Having said that the nature of this cycle is different, as we have seen in June, in that 
unpredictable non-traditionally economic factors can have a significant impact on the economic outcome 
and market sentiment. The most prominent is the Delta variant, which is more transmissible and apparently 
less well combated by the existing vaccines, according to the live data from Israel. In June sectors and 
regions were not strongly impactful on performance, rather the type of stocks within those sectors and 
regions made the biggest difference. Here the slight underweight to Growth stocks was a drag on 
performance with the exposure to stocks sensitive to ‘re-opening’ being the other key drag.  
 
During the month we reduced the weighting to Inditex, which is a retailer with several brands, Zara being the 
most well-known. This has proven to be a good decision with the stock now approx. 10% below where we 
reduced the weight. We also trimmed the holding in Moody’s, a bond rating agency. Importantly however we 
initiated a position in Taiwan Semi-Conductor Manufacturing (known as TSMC), which is the world leader in 
the manufacture of the most advanced semi-conductor/electronic chips. 
 
Global equity markets’ upward momentum moderated in July, as concerns mounted that the new Covid-19 
variant will derail the economic recoveries, inflation has peaked and second quarter earnings season is as 
good as it gets. In sympathy, the yield on the US 10-year treasury currently languishes at 1.3%, 60bp lower 
than where it was at the start of the year. In terms of the funds positioning, we have maintained a close to 
net neutral exposure to the growth and value factors. Historically there has been a strong correlation between 
the relative performances of these factors and the US treasury yield curves. This relationship is an important 
but unknowable bet, so given our bottom-up process, will not take. During the month, the top contributor was 
Novo Nordisk, the world-leading diabetes drug company, as early prescription data showed strong uptake 
of its new obesity drug. Alphabet, the parent company for the Google search engine, also helped as Q2 
revenues grew by 62% year-on-year in Q2 with strength across all of it key businesses. PayPal and Network 
International, the payment processors, hurt performance as PayPal’s Q2 revenues and outlook 
disappointed. 
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MANAGER’S REPORT (CONTINUED) 

 
Strategies Employed by the Target Fund (31 August 2020 to 31 August 2021) (Continued) 
 
At least in the UK, a developed economy and one of the furthest down the road to recovery, there are signs 
that inflation may not be as transient as many expect. It is also not obvious to us why very loose monetary 
policy, implemented to stimulate weak economies by lowering financing costs, will not accomplish the 
reverse when tapered. Against this backdrop, we remain resolutely focussed on maintaining net neutral 
exposure to Value versus Growth. Having said that taking advantage of some attractively valued, high quality 
cyclical/recovery oriented opportunities such as Inditex, a fast fashion market leader, in Europe and DaVita, 
the biggest kidney dialysis provider in the US has tilted the fund a little towards a recovery from the pandemic. 
Our base case scenario remains that the world will emerge from the pandemic, as it has done throughout 
history, with the strongest franchises best positioned to take market share when it does. 
 
In August, the greatest detractor was Mastercard, the leading global payments processor. After the stellar 
results in July the stock saw some profit taking as some market commentators focussed on the potential 
headwind of buy-now-pay-later purchasing. The top contributor over the month was DaVita following strong 
second quarter results and a full year guidance upgrade. The inflated, in our view, pandemic-related cost 
expectations were scaled back and there seems to be good traction with the businesses value-based care 
offering.  
 
Source: Nomura Asset Management U.K. Ltd 
 
 
Summary of Asset Allocation 

 31 August 2021 31 August 2020 

Target Fund 98.96% 99.50% 

Cash and Others# 1.04% 0.50% 

Total 100.00% 100.00% 

 
# Included in Cash and Others are cash on hand and net current assets/ liabilities  
 
 
Review of Market (31 August 2020 to 31 August 2021) 
 
After five months of consecutive gains, global equity markets sold off in response to rising Covid-19 
infections rates and nervousness ahead of the US Presidential elections. Despite the increasingly worrying 
headlines, we have maintained our sanguine outlook for several reasons. Firstly, a second Covid wave 
heading into autumn is the typical of the seasonality all other coronavirus epidemics including seasonal flu, 
so all things being equal we should expect infection rates to fall back again heading into spring. Secondly, 
death rates have collapsed despite higher numbers of tests, suggesting that the lethality of the virus is 
nowhere near that of six months ago; most likely a result of greater vigilance by the elderly and better 
treatment protocols. With morbidity heavily skewed to those over 75 years old, stronger isolation measures 
by this age group would be expected to have a positive impact on morbidity statistics. As for treatments, the 
use of dexamethasone alone, a widely available and cheap immunosuppressant, cuts the risk of death by 
30% in the sickest patients. Thirdly, there are encouraging signs on the subject of a Covid vaccine. With 
several phase three (P3) readouts approaching, each day that passes without a major safety issue increases 
the probability of a positive outcome. Final stage testing primarily explores any unusual side effects but 
vaccines are the single most likely type of therapy to succeed in P3 trials. As each trial has an 85% chance 
of success, just three would result in a greater than 99% probability of at least one succeeding and there are 
currently ten P3 trials underway with many more to follow. 
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MANAGER’S REPORT (CONTINUED) 
 
Review of Market (31 August 2020 to 31 August 2021) (Continued) 
 
Over the last week of the October, investors reacted to the US election polls pointing to the likelihood of a 
Democratic Party clean sweep. Under this scenario, the Democrats would have had the ability to implement 
an aggressive fiscal stimulus to boost the US economy with detrimental effects on US debt levels, dollar 
strength and funding costs. This, coupled with the threat of action against perceived monopolistic technology 
companies, saw investors move to de-risk portfolios ahead of the vote. The threat of structural change to 
the US healthcare system saw widespread selling of this sector in particular, whilst the prospect of fiscal 
stimulus saw many US infrastructure-oriented stocks rally. Four of the five top performing sectors in October 
were Energy, Materials, Real Estate and Utilities. The worst four performing sectors over October were 
Information Technology, Healthcare, Consumer Staples and Industrials. 
 
Equities rallied sharply around the globe in November in response to Joe Biden’s victory in the US 
Presidential elections combined with the failure of the Democrats to win emphatically in the Senate; the latter 
reassuring investors fearing a post-election spending splurge. Further good news followed shortly thereafter 
in the shape of Pfizer’s positive Covid-19 vaccine trial readout. Whilst market volatility declined over the 
month and US Treasury yields rose, the most remarkable dynamic was the rotation towards value shares; 
the MSCI All-Country World Index beating its growth counterpart by 4.51%. As immunization programs are 
rolled out globally, companies exposed to cyclical growth are likely to see their earnings rebound sharply 
over 2021. Many of those have suffered severe downgrades to earnings expectations alongside valuation 
de-ratings and, on that basis alone, we would not be surprised to see value continue to outperform. The 
question of how much further and for how much longer this rotation continues, is undoubtedly foremost in 
the minds of many investors. We take no strong view, but would remind new and seasoned readers alike of 
the importance we place on not taking a big bet either way. Heading into November, we strove to keep the 
strategy largely neutral in this respect and so far, our risk containment efforts appear to have succeeded. At 
the time of writing, the rotation into value is still underway and could be further boosted in the event of a ‘soft’ 
Brexit. 

 
Global equity markets then continued to rally into the New Year as Covid-19 vaccination efforts began in 
earnest. This was knocked off kilter towards the end of the month when apparently hedge funds de-risked 
exposures following several extreme short squeezes. GameStop, the American computer game store 
operator, notably rallied 17x over the month. 
 
In February 2021, global equity markets rallied further as Covid-19 vaccination efforts gathered pace. Last 
year saw unprecedented coordination of fiscal policies and monetary easing that catalyzed a recovery in 
global in asset prices. But with global equities up over 70% from the nadir last March, could the ratification 
of a $1.9 trillion American economic stimulus package in America prove to be the end of the party? The 
Goldman Sachs US Financial Conditions Index, for instance, has already started climbing from the last 
month’s lows yet still represents the loosest levels in over a quarter of a century. 

 
The global pandemic remains the overarching driver of financial markets over the month of March yet despite 
rising infection rates across continental Europe and Latin America along with concerns over the safety of 
AstraZeneca’s vaccine global equity markets continued to rally. Concerns were apparently shrugged off as 
Covid-19 vaccination efforts gathered pace and fiscal and monetary stimulus remains highly 
accommodative. Critically, inflationary pressures remain subdued for the time being and explicit guidance 
from both the US Federal Reserve and European Central Bank, which they expect them to remain so, has 
encouraged animal spirits. Anticipation of another US stimulus package, this time targeting $3 trillion on 
infrastructure, education, and the environment, buoyed those sectors most exposed. In particular, Utilities 
and Industrials were two of the top performing sectors over the month. By way of contrast, Information 
Technology and Communication Services, two of the sectors least exposed to economic stimulus, were also 
the weakest performers over March. 
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MANAGER’S REPORT (CONTINUED) 
 
Review of Market (31 August 2020 to 31 August 2021) (Continued) 
 
With both the US Federal Reserve and European Central Bank reassuring that they will ‘look the other way’ 
at the first shoots of inflation, so first rate rises are not forecast until the end of 2022. Markets are well and 
truly back into Goldilocks territory. Notwithstanding an inflationary shock, possibly from a geopolitical crisis, 
there could well be clear skies ahead for asset prices until things really start heating up, and we are a long 
way from that today. Fortunately, the riskiest past of the cycle for Quality-Core investments, primarily the 
first stage of economic rebound, appears to be passing if the strategy’s relative performance is any 
indication. 
 
Markets continued to rise with the MSCI All-Country World Index up 10% year to the end of May. May saw 
the first of the long anticipated higher inflation reports, with the April inflation number proving to be well ahead 
of consensus expectations. Oddly though inflation expectations implied by the market via the US 10 year 
breakeven rate (the gap between nominal and inflation protected bonds) rose prior to the inflation data 
announcement but then fell back again afterwards ending the month back where it started. The debate 
continues to focus on the likely longevity of higher inflation and here we have the competing arguments of a 
‘base effect’ from the weakest periods of 2020 and apparently remaining slack in the economy set against 
somewhat anecdotal evidence of staff shortages in industries such as retail and hospitality. Indications from 
central banks are that rates are likely to remain low, but the market may become concerned that this is 
unsustainable. The riskiest part of the cycle for Quality-Core investments is, generally speaking, the first 
stage of economic rebound as this is the period when lower quality, highly cyclical type stocks tend to do 
well, from a low base, having collapsed during the recessionary period. Of course this cycle is somewhat 
different to the normal economic cycle, having been created by the Covid-19 pandemic and so we expect 
‘bumps in the road’ as the recovery continues and/or pandemic restrictions on personal freedoms are ended 
or extended. The debate over inflation being the current ‘bump’. 
 
In June, despite the continuation of higher inflation reports, the market continued the significant rotation 
towards Growth stocks that had started with the first above expectations inflation report in mid-May. Similarly 
the US 10 year breakeven rate continued to fall throughout the month and nominal bond yields also fell. On 
the face of it this was surprising considering the above expectations inflation reports, but it appears that the 
markets had become rather over focused on that one issue (ie it had become a ‘crowded position’) and has 
since concluded, with the help of comments from the Federal Reserve and other central banks, that higher 
inflation will indeed be transitory. With that in mind it is less surprising that short term investors/speculators 
felt compelled to rapidly move out of the inflation hedge positions they had moved into over the last few 
months. Other economic data, such as employment reports, were also a little disappointing and the surge in 
new Covid cases resulting from the emergence of the Covid-19 Delta variant, first observed in India, 
combined to dampen enthusiasm for post-Covid ‘re-opening’ oriented stocks. Indeed the outperformance of 
Growth is the other side of the sell-off of ‘re-opening’ stocks coin. 
 
With regard to the new Covid-19 Delta variant, despite its high transmissibility, the US Center for Disease 
Control states that authorise vaccines “are highly effective at preventing severe disease and death”. 
Furthermore, with the UK the first and only major economy to rescind most lockdown measures, we suspect 
it may be too soon to call the end of the global economic recovery. In the UK, for instance, despite a startling 
rise in infections that coincided with the return to school and the Euros football events, rates have now 
started to fall. Critically, the ratio of seven day average infections to deaths, an indicator of disease burden, 
has dropped from approximately 2.1% at the start of the year to 0.3% at present. If the UK with 89% of its 
adults inoculated and 5% GDP growth quarter-on-quarter expected for Q2 is a precedent for the strength of 
recoveries elsewhere, the good news may not be over. By way of comparison, the Eurozone has 2% 
estimated GDP growth in Q2 amidst slower vaccine rollouts. Accordingly, notwithstanding the fund’s 
aggregate factor exposure, we have populated it with some high quality recovery plays such as Inditex and 
NVR. 
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MANAGER’S REPORT (CONTINUED) 
 
Review of Market (31 August 2020 to 31 August 2021) (Continued) 
 
Global equity markets’ continued to rally in August despite concerns that the new Covid-19 variant will derail 
the economic growth and delay recoveries. Markets were supported by surprisingly dovish comments from 
Federal Reserve Chair Jerome Powell's Jackson Hole speech and the implications for long-term interest 
rates. As a key determinant of equity valuations, this played out in the relative performances of Value versus 
Growth factors over the month. The MSCI Global Value Index led the market over the first half of August but 
a sharp reversal saw the MSCI Growth Index end the month 1.64% ahead of it. With US consumer prices 
hitting a 13-year high in July, even policy hawks expect this to ameliorate as easy comparators are lapped. 
But the extent of the deceleration and what level will persist into next year remains uncertain.  
 
Source: Nomura Asset Management U.K. Ltd 
 
SOFT COMMISSIONS RECEIVED FROM BROKERS 
 
Soft commissions received from brokers/dealers are retained by the manager only if the goods and services 
provided are of demonstrable benefit to unit holders of the Fund as per the requirements of the Guidelines 
on Compliance Function for Fund Management Companies. 
 
During the financial period under review, the Manager did not receive any soft commission. 
 
BREAKDOWN OF UNITHOLDERS BY SIZE 

 

Fund - Class USD 

Size of holdings 
         (units) 

No. of unitholders No. of units held* 
 

Less than 10,000 2 4,528 

10,001 to 50,000 0 - 

50,001 to 100,000 0 - 

100,001 to 200,000 0 - 

200,001 to 300,000 0 - 

300,001 and above 0 - 

Total 2 4,528 

  Fund - Class MYR 

Size of holdings 
         (units) 

No. of unitholders No. of units held* 
 

Less than 10,000 0 - 

10,000 to 50,000 1 43,944 

50,001 to 100,000 0 - 

101,000 to 200,000 0 - 

200,00 to 300,000 0  

300,001 and above 2 1,395,410 

Total 3 1,439,354 

* Note: Excluding Manager’s Stock 
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INCOME DISTRIBUTION 
 
The Fund did not declare any income over the period under review. 
 
 
FUND DATA 

 

As at 31 August 2021 Class USD Class MYR 

Total NAV  5,623.56 2,369,004.72 

NAV per Unit  1.2421 1.6458 

Unit in Circulation  4,527.54 1,439,354.44 
Highest NAV per Unit 1.2421 1.6743 
Lowest NAV per Unit  0.9229 1.2231 

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

 




































































