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Nomura Global Shariah Semiconductor Equity Fund - MYR Class

Fund Commentary and Strategy

Semiconductor stocks fell in tandem with the broader equity market as higher bond yields and
heightened geopolitical tensions weighed on investor sentiment. The MYR class of the Fund
registered a decline of -2.43%, outperforming the benchmark, the Nasdaq Global
Semiconductor Index, by 0.55%.

The semiconductor industry appeared to have bottomed in mid-2023 as inventory levels
normalized. Soaring demand for artificial intelligence semiconductor chips from cloud service
providers, internet companies and enterprises has accelerated the recovery of the
semiconductor cycle and generated enthusiasm around Al-related semiconductor stocks.
Despite the robust 2023 rally in semiconductor stocks, the outlook and valuation of
semiconductor stocks remain compelling. Its durable growth prospects are anchored in
several megatrends, including artificial intelligence, autonomous driving, Internet of Things
(IoT) and 5G. Consistent with our investment strategy of targeting leading semiconductor
firms with economic moats, such as intellectual property and pricing power, we remain
focused on investment opportunities that capitalize on these long-term secular tailwinds.

Top contributors to performance was Lasertec and Micron. Lasertec’s share price bucked the
trend after it received several rating upgrades from sell-side analysts citing improving outlook
for its products and low expectations priced into the stock. Micron’s share price held on better
than the broader sector as supply discipline and positive pricing trends indicated a cyclical
upturn of the memory industry. The greatest detractor was the non-holding of Mediatek.
Mediatek had struggled amid a prolonged weakness in the smartphone end market but the
worst is likely over as inventory levels moderated. Mediatek is expected to return to positive
growth in its revenue in 2024 as the demand environment improves, driven primarily by
continued 5G smartphone upgrades in emerging markets.

Cumulative Fund Returns (%)

YTD 1 Month 3 Months 6 Month
31/12/2022 30/9/2023 31/7/2023 30/4/2023
ToO ToO ToO ToO
31/10/2023 31/10/2023 31/10/2023  31/10/2023
Fund 40.57 -2.43 -9.10 17.09
Benchmark 41.35 -2.98 -10.14 16.82
Cumulative Fund Returns (%)
1 Year Since
Commencement
31/10/2022 15/8/2022
ToO ToO
31/10/2023 31/10/2023
Fund 43.76 19.81
Benchmark 44.61 21.20

Source: Refinitiv Lipper
Notes:

Performance data is calculated based on the changes in the Fund’s NAV price per unit for the specified
length of time and on the assumption that any dividends declared are reinvested into the Fund.

FUND’S PAST PERFORMANCE IS NOT AN INDICATION OF ITS FUTURE PERFORMANCE

Page 1 of 2

October 2023

Fund Objectives
The Fund aims to achieve long-term

capital growth.

Benchmark

Nasdaqg Global Semiconductor

Index

Investment Adviser
Nomura Asset Management U.K.

Limited

Distribution Policy

Distribution of income, if any, is

incidental.

Key Facts

Launch Date 25-Jul-2022
Equity (Shariah-

Fund Category compliant)

Year End 30 November

Fund Size U.SP 107t
million

Class Size M.YR el
million

Units in Circulation -

(MYR Class) 40.11 million

NAV per Unit

(MYR Class) MYR 1.1981

Transaction cut-off

time Daily; 4:00 pm
Redemption T + 10 business
Period days

Sales charge
Up to 5.00% of the NAV per Unit.

Management fee
Up to 1.80% per annum of the NAV
of each Class.

Trustee fee

Up to 0.05% per annum of the NAV
of the Fund (including local
custodian fees and expenses but
excluding foreign custodian fees
and charges), subject to a minimum
fee of RM15,000 per annum.
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Calendar Year Returns (%)

2022
Fund -14.77
Benchmark -14.26

Source: Refinitiv Lipper

Notes:

Performance data is calculated based on the changes in the Fund’s NAV price per unit for the specified length
of time and on the assumption that any dividends declared are reinvested into the Fund. Performance figures
are presented in cumulative basis, unless indicated otherwise.

Calendar year returns for 2022 are measured from its commencement date of 15 August 2022.

Asset Allocation (%) Top 5 Holdings (%)
Cash & Others, Broadcom Inc 9.70
4.01% _\ Taiwan Semiconductor-Sp Adr 9.67

Asml Holding Nv 9.59
Nvidia Corp 8.58
Advanced Micro Devices 7.41
All data presented are as of 31 October 2023 unless otherwise specified.
Percentages may not add up to 100% due to rounding. Country Breakdown (%)
United States 63.62%
Netherlands 13.03%
Taiwan 9.67%
Sector Breakdown (%) Japan 7.78%
Semiconductor 95.99% Cash & Others 4.01%
Cash & Others 4.01% Germany 1.89%

Disclaimer:

This marketing material was prepared by Nomura Asset Management Malaysia Sdn. Bhd. (Registration No. 200601028939 (748695-A)) (“NAMM”)
based on data available to NAMM as of 31 October 2023 for information purposes only and is not intended as an offer, solicitation or recommendation
with respect to the purchase or sale of any particular investment. This marketing material has not been reviewed by the Securities Commission
Malaysia (“SC”). Before investing in Nomura Global Shariah Semiconductor Equity Fund (“Fund"), investors are advised to read and understand the
contents of the Fund's Prospectus dated 25 July 2022 (“Prospectus”) and Product Highlights Sheet (“PHS”) which highlights the key features and risks
of the Fund. Both the Prospectus and PHS have been registered/lodged with the SC. The authorisation of the Fund and the registration/lodgement of
the Prospectus and the PHS should not be taken to indicate that SC recommends the Fund. SC takes no responsibility for the contents of the
Prospectus, the PHS and this marketing material; makes no representations as to their accuracy or completeness; and expressly disclaims all liability
arising from, or in reliance upon the whole or any part of their contents. Though the information contained herein has been obtained from sources
believed in good faith to be reliable upon the issuance date, NAMM reserves the right to make changes or corrections to the information herein at any
time without notice. Copies of the Prospectus and PHS can be obtained from our office and application for units can only be made on receipt of an
application form referred to and accompanying a copy of the Prospectus. Among others, investors should be aware: i) of the risks and costs involved in
investing in the Fund; ii) that the price of units (in the Fund) and distributions payable (if any) may go down as well as up; and iii) that past performance
of the Fund and target fund (if any) should not be taken as an indication of its future performance. Investors should make their own risk assessment
and seek professional advice, where necessary.
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