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1. FUND PROFILE 
   

1.1 Fund Name 
Nomura i-Cash Fund (“Fund”) 
 

1.2 Type and Category of Fund 
Income – Money Market (Islamic) 
 

1.3 Duration of the Fund 
The Fund is an open-ended fund.  
 

1.4 Investment Objectives 
The Fund seeks to provide investors with regular income distributions through investments in Islamic 
deposits, Islamic placement of money at call, general investment accounts and Islamic negotiable 
instruments. 
 

1.5 Distribution Policy 
Subject to the availability of realised income received from the investment, the Fund will distribute 
income at least once a month. 

 
1.6 Performance Benchmark 

BNM Islamic Interbank Overnight Rate (“Benchmark”). 
 

 

2. FUND PERFORMANCE 
 

2.1 Key Fund Performance Data* 
 

 

  
 

 
Category 

 
1 May 2023 

to  
30 Apr 2024 

 
1 May 2022  

to  
30 Apr 2023 

 
1 May 2021  

to  
30 Apr 2022 

 
Highest NAV per Unit (RM)1 

Lowest NAV per Unit (RM)1 
 
Total Return (%)2 

- Capital growth (%) 
- Income (%) 
 
Gross/Net Distribution per unit 
(RM sen) 
 
Total Expense Ratio (%)3 

Portfolio Turnover Ratio (time)4 

 

 
1.0860 
1.0503 

 
 

3.44 
0.04 

 
 

0.04 
 

0.24 
5.76 

 
1.0501 
1.0237 

 
 

2.59 
0.05 

 
 

0.05 
 

0.24 
10.08 

 
1.0272 
1.0179 

 
 

(0.30) 
1.95 

 
 

2.00 
 

0.23 
13.18 

NOA.¥URA 
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Notes: 
* Prior to 1 May 2019, the Fund was managed as a wholesale fund. Hence, the aforementioned Fund data prior to 
1 May 2019 reflects the data of the Fund as a wholesale fund which are subject to guidelines, restrictions and risks 
applicable to wholesale fund. 

 
(1) Figures shown as ex-distribution. 
 
(2) Total Return of the Fund and its Benchmark for a period are calculated based on the absolute return of the 

Fund for that period. The calculation of the Total Return of the Fund is based on NAV-to-NAV basis, and is 
sourced from Refinitiv Lipper. Fund performances include reinvestment of income distributions into the Fund. 
The performance figures are a comparison of the growth/decline in NAV for the stipulated period taking into 
account all the distributions payable (if any) during the stipulated period:  

 

 Capital Return= {NAV per Unit End / NAV per Unit Beginning – 1} x 100 

 Income Return= {Income Distribution per Unit / NAV per Unit Ex-Distribution} x 100 
 
(3) Total Expense Ratio (“TER”) is calculated based on the total fees and expenses incurred by the Fund divided 

by the average net asset value of the Fund for the financial period calculated on daily basis. 
 
(4) Portfolio Turnover Ratio (“PTR”) is calculated based on the total acquisitions and total disposals of investment 

securities of the Fund for the financial period divided by the average net asset value of the Fund for the 
financial period calculated on daily basis.  

 
 

2.2 Average Total Return of the Fund 1 
 

 
1 Year 

 to 30 Apr 2024 
3 Years 

to 30 Apr 2024 
5 Years 

to 30 Apr 2024 

Average Total Return (%) 3.48 2.59 2.61 

Source: Refinitiv Lipper 
 
 
 
  

 
 

    

 
Category 

 

 
30 Apr 2024 

 
30 Apr 2023 

 
30 Apr 2022 

 
Total NAV (RM’ million)1 

 
215.48 

 
163.56 

 
149.62 

NAV per Unit (RM) 1.0860 1.0501 1.0235 
Unit in Circulation (million) 198.42 155.75 146.19 
    
Asset Allocation /  
Portfolio Composition 
Islamic deposits (%) 
Cash and other net assets (%) 
Total (%) 
 

 
 

100.11 
(0.11) 
100 

 
 

99.84 
0.16 
100 

 
 

99.69 
0.31 
100 

NOA¥URA 
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2.3 Annual Total Return of the Fund 1  
 

 
FY 2024 FY 2023 FY 2022 FY 2021 FY 2020 

Total Return (%) 2 3.48 2.64 1.67 1.91 3.40 

Benchmark (%) 3.05 2.49 1.73 1.80 2.90 

 Source: Refinitiv Lipper 

 
 

Notes: 
 

(1)     Prior to 1 May 2019, the Fund was managed as a wholesale fund. Hence, the aforementioned Fund data prior 
to 1 May 2019 reflects the data of the Fund as a wholesale fund which are subject to guidelines, restrictions 
and risks applicable to wholesale fund. 

 
(2) Annual Total Return of the Fund and its Benchmark for a period are calculated based on the absolute return 

of the Fund for that period. The calculation of the Annual Total Return of the Fund is based on NAV-to-NAV 
basis, and is sourced from Refinitiv Lipper. Fund performances include reinvestment of income distributions 
into the Fund. Further details on basis of calculation and assumption made in calculating returns is as follows: 
 
The performance figures are a comparison of the growth/decline in NAV for the stipulated period taking into 
account all the distributions payable (if any) during the stipulated period:  

 

 Capital Return = {NAV per Unit End / NAV per Unit Beginning – 1} x 100 

 Income Return= {Income Distribution per Unit / NAV per Unit Ex-Distribution} x 100 

 Total Return = (1 + 𝑃𝑒𝑟𝑐𝑒𝑛𝑡𝑎𝑔𝑒 𝐺𝑟𝑜𝑤𝑡ℎ)1/𝑛 − 1 

 
 

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

 
  

NOA¥URA 
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3. MANAGER’S REPORT 
 

Performance of Nomura i-Cash Fund from 8 November 2012 to 30 April 2024 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Benchmark: Bank Negara Malaysia Islamic Interbank Overnight Rate 
Source: The calculation of the Annual Total Return of the Fund is based on NAV-to-NAV basis, and is sourced 
from Refinitiv Lipper. Fund performances include reinvestment of income distributions into the Fund. 

 
 

3.1 Performance for the period from 1 May 2023 to 30 April 2024 
 
For the period under review from 1 May 2023 to 30 April 2024, the Fund has registered 3.48% return. 
Compared to the Benchmark return of 3.05%, the Fund has outperformed the Benchmark by 0.43%. 
The Net Asset Value (“NAV”) per unit of the Fund as at 30 April 2023 was RM1.0501 compared to the 
NAV per unit as at 30 April 2024 of RM1.0860. On the total NAV basis, the Fund’s NAV stood at 
RM215.48 million as at 30 April 2024. During the period under review, the Fund has declared a total 
income distribution of RM 0.0004 per unit.  
 

 
3.2 Review of Market for the period from 1 May 2023 to 30 April 2024 

 
Bank Negara Malaysia (“BNM”) kept its Overnight Policy Rate (“OPR”) unchanged at 3.00% as widely 
expected during the review period after its 25 bps hike in May 2023. In its latest Monetary Policy 
Committee meeting that was held in March 2024, BNM maintained its neutral tone with risks assessed 
to be balanced. Global growth outlook remains subject to downside risks while BNM expects domestic 
growth to improve in 2024 with moderate inflationary environment. Nevertheless, domestic inflation 
outlook continues to be susceptible to the implementation of subsidy rationalisation measures. 
Separately, BNM reiterated that the ringgit is currently undervalued and that the Government and BNM 
are taking actions to provide support to a firmer ringgit. All in all, BNM restated that the current OPR 
level remains conducive to the economy and is consistent with the current assessment of the inflation 
and growth prospects. Following that, deposit rates have remained steady throughout the review period, 
after the uptick we observed in May 2023 in response to the OPR hike.  
 
  

NOA.¥URA 
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3.3 Investment Outlook 
 
We expect deposit rates to remain stable at current levels. As such, we will remain opportunistic and 
lengthen duration in periods of higher deposit rates. We will continue to maintain short-term liquidity for 
redemption purposes.   
 
 

3.4 Strategies Employed for the period from 1 May 2023 to 30 April 2024 
 
The Fund was solely invested in Islamic deposits during the period under review. We have remained 
opportunistic and lengthened the Fund’s duration to take advantage of the higher deposit rates. We 
continued to maintain short-term liquidity for redemption purposes. 

 
 
3.5 Asset Allocation 

 

 
There were no significant changes on the Fund’s asset allocation during the financial year under review. 
 
^This is temporarily due to interest accrued not immediately reflected in the cash position. 
 

3.6 Securities Lending or Repurchase Transactions 
 
The Fund has not undertaken any securities lending or repurchase transactions during the financial 
year under review.  
 
 

3.7 Income Distribution 
 

The Manager has distributed a total of gross/net distribution of RM0.0004 per unit for unit holders of the 
Fund over the financial year ended 30 April 2024. 
 
The Net Asset Value per Unit prior and subsequent to the distributions were as follows:  

  

Cum-
Distribution 
Date 

Cum-
Distribution 
(RM) 

Ex-
Distribution 
Date 

Ex-
Distribution 
(RM) 

Distribution 
per Unit (RM) 

15-Jun-2023 1.0546 16-Jun-2023 1.0546 0.0001 

15-Sep-2023 1.0635 18-Sep-2023 1.0637 0.0001 

15-Dec-2023 1.0723 18-Dec-2023 1.0725 0.0001 

15-Mar-2024 1.0815 18-Mar-2024 1.0817 0.0001 

 
 

 
                          
 
 
 
 
 

Asset Allocation 30 Apr 2024  30 Apr 2023  

Islamic deposits (%) 100.11^ 99.84 

Cash and other net assets (%) (0.11) 0.16 

Total (%) 100.00 100.00 

NO瓜URA
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3.8 Details of Any Unit Split Exercise 
 
There was no unit split exercise during the financial year under review. 
  
   

3.9 Significant Changes in the State of Affairs of the Fund 
 
There were no significant changes in the state of affairs of the Fund during the financial year under 
review. 
 
However, a first supplementary prospectus of the Fund dated 25 March 2024 has been issued to reflect 
the changes made to the Fund. 
 
In addition, please find the latest changes to the Manager’s board of directors as follows: 
 

Mr. Leslie Yap Kim Loong 
Mr. Atsushi Ichii 
Ms. Chooi Su May 
Mr. Tomoya Kawagishi  
Dato’ Mona Suraya Binti Kamaruddin*  
Ms. Julia Binti Hashim*  

 
* Independent director 

 
Tabulated in Appendix 1 for full list of changes made to the Fund. 
 

3.10 Circumstances that Materially Affect Any Interest of Unit Holders 
 
There were no circumstances that had materially affected the interest of the unit holders during the 
financial year under review. 
 
 

3.11 Cross Trades Transactions 
 
There were no cross trades conducted during the financial year under review. 
 
 

3.12 Soft Commissions Received From Brokers 
 

The Manager did not receive any soft commission during the financial year under review. 
 
 
 
This Annual Report is prepared by the Manager of the Fund, Nomura Asset Management Malaysia Sdn. Bhd., 
for information purposes only. Past earnings of the Fund’s distribution record is not a guarantee or reflection 
of the Fund’s future earnings or future distributions. Investors are advised that unit prices, distributions payable 
and investment returns may go down, as well as up.
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NOMURA i-CASH FUND (“FUND”) 
 

LIST HIGHLIGHTING THE AMENDMENTS FROM PROSPECTUS DATED 1 OCTOBER 2022 (“PRINCIPAL PROSPECTUS”) AND THE FIRST 
SUPPLEMENTARY PROSPECTUS (“FIRST SUPPLEMENTARY PROSPECTUS”) IN RELATION TO THE FUND 

 

NO. PRINCIPAL PROSPECTUS FIRST SUPPLEMENTARY PROSPECTUS 

REASON FOR 
AMENDMENT AND 

COMPLIANCE WITH 
PARAGRAPHS 9.70 – 

9.72 OF THE 
GUIDELINES ON 

UNIT TRUST FUNDS 
(“GUTF”) 

General: 
We are of the view that all of the proposed amendments to the Principal Prospectus as set out in the First Supplementary Prospectus are not significant 
changes that will affect unit holders’ decision to stay invested in the Fund as there is no change in investment strategy, distribution policy or minimum balance 
of the Fund as provided under the guidance to paragraph 9.71(a) of the GUTF. 
 
As the proposed amendments are not a significant change that will affect unit holders’ decision to stay invested in the Fund, we will inform unit holders of the 
amendment via a written notice at least 14 days before the date of the First Supplementary Prospectus. 
 

1.  Section 3 - About Nomura i-Cash Fund, Bases for 
Valuation of the Assets of the Fund, Any Other Shariah-
compliant Investment 
 
Fair value as determined in good faith by us, on methods or 
bases which have been verified by the auditor of the Fund 
and approved by the Trustee.   
 
 

Section 3 - About Nomura i-Cash Fund, Bases for 
Valuation of the Assets of the Fund, Any Other Shariah-
compliant Investment 
 
Fair value as determined in good faith by us, on methods or 
bases which have been verified by the auditor of the Fund 
and approved by the Trustee and the Shariah Adviser.   
 

Amended as we would 
like to standardise the 
disclosure with our 
other funds’ 
prospectus. 

2.  Section 4 – Understanding the Risks of the Fund, 
Specific Risks of the Fund, Shariah Non-Compliance 
Risk 
 
This risk refers to the risk that the Manager may invest in a 
Shariah non-compliant investment in the Fund. The said 
Shariah non-compliant investment will be withdrawn within 
one month of knowing the status of the investment. In the 
event the investment resulted in gain (through gain and/ or 

Section 4 – Understanding the Risks of the Fund, 
Specific Risks of the Fund, Shariah Non-Compliance 
Risk 
 
This risk refers to the risk that the Manager may wrongly 
invest in a Shariah non-compliant investment in the Fund. 
The said Shariah non-compliant investment will be withdrawn 
within one month of knowing the status of the investment. In 
the event the Shariah non-compliant investment resulted in 

Amended as we would 
like to standardise the 
disclosure with our 
other funds’ 
prospectus. 一
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profit), the gain is to be channelled to baitulmal and/or any 
other charitable bodies as advised by the Shariah Adviser. 
 

gain (through gain and/ or profit), the gain is to be channelled 
to baitulmal and/or any other charitable bodies as advised by 
the Shariah Adviser. 
 

3.  Section 8.4 – Investment Team 
 
Mr Joel Lim Soo Min – Designated Fund Manager 
Joel joined NAMM’s Fixed Income team in August 2013. He 
has been involved in credit analysis, macroeconomic 
research and portfolio management. Prior to joining NAMM, 
he was an equity analyst with a local asset management firm 
for 2 years. 
 
He earned a Bachelor of Actuarial Studies from the Australian 
National University, Australia. He holds a Capital Markets 
Services Representative’s Licence for fund management 
under the CMSA. 

Section 8.4 – Investment Team 
 
Mr Eugene Ray Martin – Designated Fund Manager 
Eugene joined NAMM in August 2019 as Portfolio Manager 
attached to the Malaysian Fixed Income and Global Sukuk 
team. Prior to joining NAMM, Eugene was a strategist for 
Fixed Income Currency and Commodities of CIMB 
Investment Bank. He was also Fund Manager and Senior 
Credit Analyst for AmFunds Management.  
 
As Portfolio Manager at NAMM, Eugene is a contributing 
member of the Emerging Bond Investment meetings held 
regularly and jointly with other Emerging Bond market 
specialists from Nomura Asset Management offices in New 
York, Singapore, Tokyo, London and Frankfurt. 
 
Eugene holds a Masters of Applied Economics from the 
Australian National University and a Bachelor in Health 
Sciences (Hons) Biomedicine from Universiti Sains Malaysia. 
 

Amended as Mr 
Eugene Ray Martin 
has replaced Mr Joel 
Lim Soo Min as the 
designated fund 
manager effective 2 
November 2023. 

4.  Section 9.4.2 – Cleansing/Purification Process for the 
Fund, Shariah Non-compliant Investment 
 
This refers to Shariah non-compliant investment made by the 
Manager. The said Shariah non-compliant investment will be 
disposed/withdrawn within 1 month of knowing the status of 
the investment. In the event the investment resulted in gain 
(through capital gain and/or profit) before or after the 
withdrawal of the investment, the gain is to be channelled to 
baitulmal and/or any other charitable bodies as advised by 
the Shariah Adviser. If the withdrawal of the investment 
resulted in losses to the Fund, the losses are to be borne by 
the Manager. 
 

Section 9.4.2 – Cleansing/Purification Process for the 
Fund, Shariah Non-compliant Investment 
 
This refers to Shariah non-compliant investment made by the 
Manager. The said Shariah non-compliant investment will be 
disposed/withdrawn within 1 month of knowing the status of 
the investment. In the event the Shariah non-compliant 
investment resulted in gain (through capital gain and/or profit) 
before or after the withdrawal of the investment, the gain is to 
be channelled to baitulmal and/or any other charitable bodies 
as advised by the Shariah Adviser. If the withdrawal of the 
investment resulted in losses to the Fund, the losses are to 
be borne by the Manager. 
 

Amended as we would 
like to standardise the 
disclosure with our 
other funds’ 
prospectus. 
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5.  Section 12 - Conflict of Interest and Related Party 
Transactions,  Policies On Dealing With Conflict Of 
Interest Situations, 4th paragraph 
 
We generally discourage cross trades and prohibit any 
transactions between client(s) accounts and fund accounts. 
Any cross trade activity require prior approval with the 
relevant supporting justification(s) to ensure the trades are 
executed in the best interest of both funds and such 
transactions were executed at arm’s length. Cross trades will 
be reported to the members of the committee undertaking the 
oversight function of the Fund to ensure compliance to the 
relevant regulatory requirements. 
 

Section 12 - Conflict of Interest and Related Party 
Transactions,  Policies On Dealing With Conflict Of 
Interest Situations, 4th paragraph 
 
We generally discourage cross trades and prohibit any 
transactions between client(s) accounts and fund accounts. 
Any cross trade activity require prior approval with the 
relevant supporting justification(s) to ensure the trades are 
executed in the best interest of both funds and such 
transactions were executed at arm’s length and fair value 
basis. Cross trades will be reported to the members of the 
committee undertaking the oversight function of the Fund to 
ensure compliance to the relevant regulatory requirements. 
 

Amended as we would 
like to standardise the 
disclosure with our 
other funds’ 
prospectus. 

6.  Section 13 - Additional Information, (d) Deed 
 

Deed of 
the Fund 

Master Deed dated 11 June 2012 
First Supplemental Master Deed dated 23 
August 2013  
Second Supplemental Master Deed dated 
23 October 2015  
Third Supplemental Master Deed dated 17 
January 2017  
Deed dated 28 February 2019 
First Supplemental Deed dated 22 June 
2022 

 
The Deed can be inspected at our office during office hours 
on any Business Day. 
 

Section 13 - Additional Information, (d) Deed 
 

Deed of 
the Fund 

Master Deed dated 11 June 2012 
First Supplemental Master Deed dated 23 
August 2013  
Second Supplemental Master Deed dated 
23 October 2015  
Third Supplemental Master Deed dated 17 
January 2017  
Deed dated 22 April 2019  
First Supplemental Deed dated 22 June 
2022 

 
The Deed can be inspected at our office during office hours 
on any Business Day. 
 

Amended to correct an 
unintentional 
typographical error. 
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NOMURA i-CASH FUND 

STATEMENT OF COMPREHENSIVE INCOME 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 

麟 麟 巫
RM RM 

INVESTMENT INCOME 

Profit income from Islamic deposits 
with licensed financial institutions at fair value 
through profit or loss ("FVTPL") 6,234,209 4,411,725 

EXPENSES 

Management fee 3 343,126 304,210 
Trustee's fee 4 42,891 38,026 
Shariah Adviser's fee 6,380 6,360 
Audit fee 9,240 8,800 
Tax agent's fee 4,600 4,876 
Other expenses 3,570 2,941 

409,807 365,213 

PROFIT BEFORE TAXATION 5,824,402 4,046,512 

TAXATION 5 

PROFIT AFTER TAXATION AND TOTAL 
COMPREHENSIVE INCOME FOR 
THE FINANCIAL YEAR 5,824,402 4,046,512 

Profit after taxation is made up as follows: 
Realised amount 5,824,402 4,046,512 

The accompanying material accounting policy information and notes to the financial statements form 
an integral part of these financial statements. 



NOMURA i-CASH FUND 

STATEMENT OF FINANCIAL POSITION 
AS AT 30 APRIL 2024 

As at As at 
Note 30.04.2024 30.04.2023 

RM RM 

ASSETS 

Cash and cash equivalent 50,285 300,258 
Amount due from Manager 50,000 
Financial assets at fair value through profit 
or loss ("FV-「PL") 6 215,729,547 163,307,290 

TOTAL ASSETS 215,829,832 163,607,548 

LIABILITIES 

Accrued management fee 35,459 26,737 
Amount due to Trustee 4,432 3,342 
Amount due to Shariah Adviser 1,080 2,650 
Amount due to Manager 291,875 
Other payables and accruals 14,717 13,568 

TOTAL LIABILITIES 347,563 46,297 

NET ASSET VALUE OF THE FUND 215,482,269 163,561,251 

UNITHOLDERS'FUNDS 

Unitholders'capital 204,418, 144 158,259,288. 
Retained earnings 11,064,125 5,301,963 

NET ASSET ATTRIBUTABLE TO 
UNITHOLDERS 215,482,269 163,561,251 

NUMBER OF UNITS IN CIRCULATION (UNITS) 8 198,415,429 155,751,912 

NET ASSET VALUE PER UNIT (RM) 1.0860 1.0501 

The accompanying material accounting policy information and notes to the financial statements form 
an integral part of these financial statements. 
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NOMURA i-CASH FUND 

STATEMENT OF CHANGES IN NET ASSET VALUE 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 

Unitholders' Retained 
Note ca~ital earnings 国

RM RM RM 

Balance as at 1 May 2023 158,259,288 5,301,963 163,561,251 
Movement in unitholders'contribution: 
Creation of units from applications 113,350,306 113,350,306 
Creation of units from distributions 47,890 47,890 
Cancellation of units (67,239,340) (67,239,340) 
Distributions ， (62,240) (62,240) 
Total comprehensive income 
for the financial year 5,824,402 5,824,402 

Balance as at 30 April 2024 204,418,144 11,064,125 215,482,269 

Balance as at 1 May 2022 148,297,642 1,326,251 149,623,893 
Movement in unitholders'contribution: 
Creation of units from applications 68,150,135 68,150,135 
Creation of units from distributions 54,423 54,423 
Cancellation of units (58,242,912) (58,242,912) 
Distributions ， (70,800) (70,800) 
Total comprehensive income 
for the financial year 4,046,512 4,046,512 

Balance as at 30 April 2023 158,259,288 5,301,963 163,561,251 

The accompanying material accounting policy information and notes to the financial statements form 
an integral part of these financial statements. 
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NOMURA i-CASH FUND 

STATEMENT OF CASH FLOWS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 

CASH FLOWS FROM OPERATING ACTIVITIES 

Proceeds from maturity of Islamic deposits 
with licensed financial institutions 
Placement of Islamic deposits with licensed 
financial institutions 
Profit income received from Islamic deposits 
with licensed financial institutions 
Management fee paid 
Trustee's fee paid 
Shariah Adviser's fee paid 
Tax agent's fee paid 
Payment for other fees and expenses 

Net cash used in operating activities 

CASH FLOWS FROM FINANCING ACTIVITIES 

Cash proceeds from creation of units 
Payments for cancellation of units 
Distributions paid 

Net cash generated from financing activities 

NET DECREASE IN CASH 
AND CASH EQUIVALENT 

CASH AND CASH EQUIVALENT AT THE 
BEGINNING OF THE FINANCIAL YEAR 

CASH AND CASH EQUIVALENT AT THE 
END OF THE FINANCIAL YEAR 

Cash and cash equivalent comprised of: 

Bank balance 

詈

962,195,075 

(1,014,271,075) 

5,887,952 
(334,404) 
(41,801) 
(7,950) 
(4,240) 
(12,021} 

(46,588,464) 

113,300,306 
(66,947,465) 
(14,350) 

46,338,491 

(249,973) 

300,258 

50,285 

50,285 

詈

1,525,919,185 

(1,539,049,185) 

3,402,668 
{304,130) 
(38,016) 
(5,300) 
(4,537) 
(11,975) 

(10,091,290) 

68,150,135 
(58,242,912) 
(16,377) 

9,890,846 

(200,444) 

500,702 

300,258 

300,258 

The accompanying material accounting policy information and notes to the financial statements form 
an integral part of these financial statements. 
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NOMURA i-CASH FUND 

MATERIAL ACCOUNTING POLICY INFORMATION 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 

The following accounting policies have been used in dealing with items which are considered 
material in relation to the financial statements. 

A BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS 

The financial statements have been prepared in accordance with the Malaysian Financial Reporting 
Standards ("MFRS") and International Financial Reporting Standards ("IFRS"). The financial 
statements have been prepared under the historical cost convention, as modified by the revaluation 
of financial assets and financial liabilities (including derivative financial instruments) at fair value 
through profit or loss. 

The preparation of financial statements in conformity with the MFRS and IFRS requires the use of 
certain critical accounting estimates and assumptions that affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements, 
and the reported amounts of revenues and expenses during the reported financial year. It also 
requires the Manager to exercise their judgement in the process of applying the Fund's accounting 
policies. Although these estimates and judgement are based on the Manager's best knowledge of 
current events and actions, actual results may differ. 

The areas involving a higher degree of judgement or complexity, or areas where assumptions and 
estimates are significant to the financial statements are disclosed in Note I. 

(a) Standards and amendments to existing standards effective 1 January 2023 

There are no standards, amendments to standards or interpretations that are effective for 
annual periods beginning on 1 May 2023 that have a material effect on the financial 
statements of the Fund. 

(b) New standards, amendments and interpretations effective after 1 January 2023 and have 
not been early adopted 

A number of new standards, amendments to standards and interpretations are effective for 
annual periods beginning after 1 May 2023, and have not been early adopted in preparing 
these financial statements. None of these are expected to have a material effect on the 
financial statements of the Fund. 

8 PRESENTATION AND FUNCTIONAL CURRENCY 

Items included in the financial statements of the Fund are measured using the currency of the 
primary economic environment in which the Fund operates (the "functional currency"). The financial 
statements are presented in Ringgit Malaysia ("RM"), which is the Fund's presentation and functional 
currency. 

C INCOME RECOGNITION 

Profit income from Islamic deposits with licensed financial institutions is recognised on an accrual 
basis using the effective profit method. 

Profit income is calculated by applying the effective profit rate to the gross carrying amount of a 
financial asset except for financial assets that subsequently become credit-impai「ed.For credit-
impaired financial assets, the effective profit rate is applied to the net carrying amount of the financial 
asset (after deduction of the loss allowance). 
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NOMURA i-CASH FUND 

MATERIAL ACCOUNTING POLICY INFORMATION 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

D TAXATION 

Current tax expense is determined according to the Malaysian tax laws at the current rate based 
upon the taxable income earned during the financial year. 

E FINANCIAL ASSETS AND FINANCIAL LIABILITIES 

(i) Classification 

The Fund classifies its financial assets in the following measurement categories: 

• those to be measured subsequently at fair value through profit or loss ("FVTPL"), 
and 

• those to be measured at amortised cost. 

The Fund classifies its Shariah-compliant investments based on both the Fund's business 
model for managing those financial assets and the contractual cash flow characteristics of 
the financial assets. The portfolio of financial assets is managed and performance is 
evaluated on a fair value basis. The Fund is primarily focused on fair value information and 
uses that information to assess the assets'performance and to make decisions. The 
contractual cash flows of the Fund's debt securities are solely principal and profit. However, 
these securities are neither held for the purpose of collecting contractual cash flows nor held 
both for collecting contractual cash flows and for sale. The collection of contractual cash 
flows is only incidental to achieving the Fund's business model's objective. Consequently, 
all investments are measured at fair value through profit or loss. 

The Fund classifies cash and cash equivalent and amount due from Manager as financial 
assets at amortised cost as these financial assets are held to collect contractual cash flows 
consisting of the amount outstanding. 

The Fund classifies accrued management fee, amount due to Trustee, amount due to 
Shariah Adviser, amount due to Manager and other payables and accruals as financial 
liabilities measured at amortised cost. 

(ii) Recognition and measurement 

Regular purchases and sales of financial assets are recognised on the trade-date, the date 
on which the Fund commits to purchase or sell the asset. Shariah-compliant investments 
are initially recognised at fair value. Subsequent to initial recognition, financial assets at fair 
value through profit or loss are measured at fair value. 

Financial liabilities are recognised in the statement of financial position when, and only 
when, the Fund becomes a party to the contractual provisions of the financial instrument. 

Financial assets are de-recognised when the rights to receive cash flows from the Shariah-
compliant investments have expired or have been transferred and the Fund has transferred 
substantially all risks and rewards of ownership. 

Financial liabilities are de-recognised when it is extinguished, i.e. when the obligation 
specified in the contract is discharged o「cancelledor expired. 
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NOMURA i-CASH FUND 

MATERIAL ACCOUNTING POLICY INFORMATION 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

E FINANCIAL ASSETS AND FINANCIAL LIABILITIES (CONTINUED) 

(ii) Recognition and measurement (continued) 

Islamic deposits with licensed financial institutions are stated at fair value. Due to short-term 
nature of the Islamic deposits, the cost plus accrued profit calculated based on the effective 
profit rate method over the period from the date of placement to the date of maturity of the 
respective Islamic deposits is the reasonable estimate of fair value. 

Financial assets at amortised cost and other financial liabilities are subsequently carried at 
amortised cost using the effective profit method. 

(iii) Impairment 

The Fund measures credit risk and expected credit losses using probability of default, 
exposure at default and loss given default. Management considers both historical analysis 
and forward-looking information in determining any expected credit loss. Management 
considers the probability of default to be closed to zero as these Shariah-compliant 
instruments have a low risk of default and the counterparties have a strong capacity to meet 
their contractual obligations in the near term. As a result, no loss allowance has been 
recognised based on 12-month expected credit losses as any such impairment would be 
wholly insignificant to the Fund. 

SJgDlfE_ant increase in credit risk 

A significant increase in credit risk is defined by the Manager as any contractual payment 
which is more than 30 days past due. 

Definition of default and credit-im~ 

Any contractual payment which is more than 90 days past due is considered credit-impaired. 

Write-off 

The Fund w「itesoff financial assets, in whole or in part, when it has exhausted all practical 
recovery efforts and has concluded there is no reasonable expectation of recovery. The 
assessment of no reasonable expectation of recovery is based on unavailability of debtor's 
sources of income o「assetsto generate sufficient future cash flows to repay the amount. 
The Fund may write-off financial assets that are still subject to enforcement activity. 
Subsequent recoveries of amounts previously written off will result in impairment gains. 
There are no write-offs/recoveries during the financial year. 

F CASH AND CASH EQUIVALENTS 

For the purpose of statement of cash flows, cash and cash equivalent comprises cash and bank 
balance that is readily convertible to known amounts of cash and which are subject to an insignificant 
risk of changes in value. 
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NOMURA i-CASH FUND 

MATERIAL ACCOUNTING POLICY INFORMATION 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

G UNITHOLDERS'CAPITAL 

The unitholders'contributions to the Fund meet the criteria of the definition of puttable instrument to 
be classified as equity instruments under MFRS 132'Financial Instruments: Presentation'. These 
criteria include: 

• The units entitle the holders to a pro-rata share of the Fund's net asset value ("NAV"); 

• The units are the most subordinated class and class features are identical; 

• There is no contractual obligation to deliver cash or another financial asset other than the 
obligation on the Fund to repurchase the units; and 

• The total expected cash flows from the units over its life are based substantially on the 
change in the net asset of the Fund. 

The outstanding units are carried at the redemption amount that is payable at each financial year if 
the unitholder exercises the right to put the unit back to the Fund. 

Units are created and cancelled at prices based on the Fund's NAV per unit at the time of creation 
or cancellation. The Fund's NAV per unit is calculated by dividing the net asset attributable to 
unitholders with the total number of outstanding units. 

H DISTRIBUTIONS 

Distributions are at the discretion of the Fund. A distribution to the Fund's unitholders is accounted 
for as a deduction from realised reserves. A proposed distribution is recognised as a liability in the 
year in which it is approved by the Trustee. 

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS IN APPL YING ACCOUNTING 
POLICIES 

The Fund makes estimates and assumptions concerning the future. The resulting accounting 
estimates will, by definition, rarely equal the related actual results. To enhance the information 
content of the estimates, certain key variables that a「eanticipated to have material impact to the 
Fund's results and financial position are tested for sensitivity to changes in the underlying 
parameters. 

Estimates and judgements are continually evaluated by the Manager and are based on historical 
experience and other factors, including expectations of future events that are believed to be 
reasonable under the circumstances. 

Estimate of fair value of Islamic de12osits with licensed financial institutions 

In undertaking any of the Fund's Shariah-compliant investment, the Manager will ensure that all 
assets of the Fund under management will be valued appropriately, that is at fair value and in 
compliance with the Securities Commission's ("SC") Guidelines on Unit Trust Funds. 
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NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 

1 INFORMATION ON THE FUND 

Nomura i-Cash Fund (the "Fund") was constituted as a wholesale fund pursuant to the execution of 
a Master Deed dated 11 June 2012, First Supplemental Master Deed dated 23 August 2013, a 
Second Supplemental Master Deed dated 23 October 2015, a Third Supplemental Master Deed 
dated 17 January 2017 (the "Initial Deeds") entered into between Nomura Islamic Asset 
Management Sdn Bhd (the "Manager") and Deutsche Trustees Malaysia Berhad (the "Trustee"). 

Pursuant to a Unit Holders'meeting held on 6 December 2018, it was resolved, inter alia, that the 
Manager and/or the Trustee be authorised to (i) change the structure of the Fund from a wholesale 
fund into a retail fund; and (ii) to execute a deed and/or supplemental deed and do all things 
necessary to incorporate the resolution on a date to be decided at the absolute discretion of the 
Manager in consultation with the Trustee. 

A replacement deed dated 22 April 2019 in respect of the Fund (the "Principal Deed") was entered 
into between the Manager and the Trustee to govern the Fund and replace in its entirety the Initial 
Deeds and the provision of the Initial Deeds. The Fund was converted into a Unit Trust Fund on 1 
May 2019. 

The First Supplemental Deed dated 22 June 2022 was entered into between Nomura Islamic Asset 
Management Sdn Bhd (the "Existing Manager"), Nomura Asset Management Malaysia Sdn Bhd (the 
"Manager") and Deutsche Trustees Malaysia Berhad (the'Trustee") to appoint Nomura Asset 
Management Malaysia Sdn Bhd as the Manager of the Fund effective 1 October 2022. 

The Fund continue its operations until terminated by the Manager or the Trustee as provided under 
the Principal Deed and the First Supplemental Deed. 

The Fund seeks to provide investors with regular income distributions through investments in Islamic 
deposits, Islamic placement of money at call, general investment accounts and Islamic negotiable 
instruments. 

The Manager is a company incorporated in Malaysia. The principal activities of the Manager are 
establishment and management of unit trust funds and asset management including providing fund 
management services to private clients. 
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NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

2 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 

Financial instruments of the Fund are as follows: 

At fair value 
through At 

幽 profit or loss amortised cost 声
RM RM RM 

As at 30.04.2024 

Financial assets 

Islamic deposits with 
licensed financial institutions 6 215,729,547 215,729,547 
Amount due from Manager 50,000 50,000 
Cash and cash equivalent 50,285 50,285 

Total 215,729,547 100,285 215,829,832 

Financial liabilities 

Accrued management fee 35,459 35,459 
Amount due to Trustee 4,432 4,432 
Amount due to Shariah Adviser 1,080 1,080 
Amount due to Manager 291,875 291,875 
Other payables and accruals 14,717 14,717 

Total 347,563 347,563 

As at 30.04.2023 

Financial assets 

Islamic deposits with 
licensed financial institutions 6 163,307,290 163,307,290 
Cash and cash equivalent 300,258 300,258 

Total 163,307,290 300,258 163,607,548 

Financial liabilities 

Accrued management fee 26,737 26,737 
Amount due to Trustee 3,342 3,342 
Amount due to Shariah Adviser 2,650 2,650 
Other payables and accruals 13,568 13,568 

Total 46,297 46,297 
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NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

2 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED) 

The Fund is exposed to a variety of risks which include market risk (inclusive of interest rate risk), 
liquidity risk, crediUdefault risk, capital risk and fund management risk. 

Financial risk management is carried out through internal control processes adopted by the Manager 
and adherence to the investment restrictions as stipulated in the Deed and SC's Guidelines on Unit 
Trust Funds. 

Interest rate risk 

Interest rate risk is the risk that the value of the Fund's Shariah-compliant investments and its return 
will fluctuate because of changes in interest rates. 

Interest rate is a general economic indicator that will have an impact on the management of the 
Fund. The Fund's exposure to the interest rate risk is mainly confined to short-term placements with 
licensed financial institutions. The Manager overcomes the exposure by way of maintaining Islamic 
deposits on short term basis. 

The Fund's Islamic deposits with licensed financial institutions are short-term in nature. Therefore, 
exposure to interest rate fluctuations is minimal. 

As at the date of the statement of financial position, all the financial asset and financial liabilities 
have no exposure to interest rate movement except for Islamic deposits with licensed financial 
institutions of RM215,729,547 (2023: RM163,307,290) which have maturities of less than one year. 

Liquidity risk 

Liquidity risk is the risk that the Fund will encounter difficulty in meeting its financial obligations. 

The Fund maintains sufficient level of Islamic liquid assets, after consultation with the Trustee, to 
meet anticipated payments and cancellation of units by unitholders. Islamic liquid assets comp「ise
cash, Islamic deposits with licensed financial institutions and other Shariah-compliant instruments 
which are capable of being converted into cash within 7 days. The Fund aims to reduce its liquidity 
risk by maintaining a prudent level of Islamic liquid assets. 
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NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

2 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED) 

~ (continued) 

The table below summarises the Fund's financial liabilities into relevant maturity groupings based 
on the remaining year as at the statement of financial position date to the contractual maturity date. 

The amounts in the table below are the contractual undiscounted cash flows. 

As at 30.04.2024 

Accrued management fee 
Amount due to Trustee 
Amount due to Shariah Adviser 
Amount due to Manager 
Other payables and accruals 

Contractual undiscounted cash out flows 

As at 30.04.2023 

Accrued management fee 
Amount due to Trustee 
Amount due to Shariah Adviser 
Other payables and accruals 

Contractual undiscounted cash out flows 

CrediUdefault risk 

Less than 
1 month 
RM 

35,459 
4,432 

291,875 

331,766 

26,737 
3,342 

30,079 

Between 
1 month 
to 1 year 
RM 

1,080 

14,717 

15,797 

2,650 
13,568 

16,218 

啜

35,459 
4,432 
1,080 
291,875 
14,717 

347,563 

26,737 
3,342 
2,650 
13,568 

46,297 

Credit risk refers to the ability of an issuer or a counter party to make timely payments of profit or 
principal payment on the maturity date. This may lead to a default in the payment of principal and 
profit and ultimately a reduction in the value of the Fund. In the case of the Fund, the Manager will 
endeavor to minimise the risk by selecting only issues with prescribed and acceptable credit ratings. 

Credit risk arising from placements of Islamic deposits with licensed financial institutions is managed 
by ensuring that the Fund will only place Islamic deposits in reputable licensed financial institutions. 

For amount due from Manager, the settlement terms of the proceeds from the creation of units 
receivable from the Manager are governed by the SC's Guidelines on Unit Trust Funds. 
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NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

2 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED) 

Cre_dit'_default risk (continued) 

The following table sets out the credit risk concentration of the Fund: 

Financial assets 
at fair value 
through Cash and cash Amount due 

Qrofit or loss eguivalents from Manager 声
RM RM RM RM 

As at 30.04.2024 

Financial services 
-AAA 89,853,973 89,853,973 
-AA1 9,367,884 50,285 9,418,169 
-AA2 35,921,462 35,921,462 
-AA3 39,825,463 39,825,463 
-AA+ 40,760,765 40,760,765 
Other 
-Not rated 50,000 50,000 

215,729,547 50,285 50,000 215,829,832 

As at 30.04.2023 

Financial services 
-AAA 66,651,256 66,651,256 
-AA1 300,258 300,258 
-AA2 8,370,664 8,370,664 
-AA3 54,604,561 54,604,561 
-AA+ 29,680,809 29,680,809 

163,307,290 300,258 163,607,548 

Capital risk 

The capital of the Fund is represented by equity consisting of unitholders'capital of RM 204,418,144 
(2023: RM158,259,288) and retained earnings of RM11,064, 125 (2023: RM5,301,963). The amount 
of equity can change significantly on a daily basis as the Fund is subject to daily subscriptions and 
redemptions at the discretion of unitholders. The Fund's objective when managing capital is to 
safeguard the Fund's ability to continue as a going concern in order to provide returns for unitholders 
and benefits for other stakeholders and to maintain a strong capital base to support the development 
of the Shariah-compliant investment activities of the Fund. 

Fund m9_0agement risk 

There is the risk that the management company may not adhere to the investment mandate of the 
respective Fund. With close monitoring by the investment committee, back office system being 
incorporated with limits and controls, and regular reporting to the senior management team, the 
management company is able to manage such risk. The Trustee has an oversight function over 
management of the Fund by the management company to safeguard the profits of unitholders. 
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NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

2 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED) 

Fair value estimation 

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability 
in an orderly transaction between market participants at the measurement date (i.e. an exit price). 

The fair value of financial assets and liabilities traded in active market (such as publicly traded 
Islamic derivatives and trading Shariah-compliant securities) are based on quoted market prices at 
the close of trading on the year end date. 

A financial instrument is regarded as quoted in an active market if quoted prices are readily and 
regularly available from an exchange, dealer, broker, industry group, pricing service, or regulatory 
agency, and those prices represent actual and regularly occurring market transactions on an arm's 
length basis. 

The fair value of financial assets and financial liabilities that are not traded in an active market is 
determined by using valuation techniques. The Fund uses a variety of methods and makes 
assumptions that are based on market conditions existing at each year end date. Valuation 
techniques used for non-standardised Shariah-compliant financial instruments such as Islamic 
options, Islamic currency swaps and other over-the-counter Islamic derivatives, include the use of 
comparable recent arm's length transactions, reference to other Shariah-compliant instruments that 
are substantially the same, discounted cash flow analysis, option pricing models and other valuation 
techniques commonly used by market participants making the maximum use of market inputs and 
relying as little as possible on entity-specific inputs. 

For instruments for which there is no active market, the Fund may use internally developed models, 
which are usually based on valuation methods and techniques generally recognised as standard 
within the industry. Valuation models are used primarily to value unlisted debt securities, for which 
market were or have been inactive during the financial year. Some of the inputs to these models 
may not be market observable and are therefore estimated based on assumptions. 

The output of a model is always an estimate or approximation of a value that cannot be determined 
with certainty, and valuation techniques employed may not fully reflect all factors relevant to the 
positions the Fund holds. 

The fair values are based on the following methodology and assumptions: 

(i) Bank balance and Islamic deposits with licensed financial institutions with maturities less than 
1 year, the carrying value is a reasonable estimate of fair value. 

(ii) The carrying value less impairment provision of receivables and payables are assumed to 
approximate their fair values. The carrying value of the financial assets and financial liabilities 
approximate their fair value due to their short term nature. 

Valuations are therefore adjusted, where appropriate, to allow for additional factors including model 
risk, liquidity risk and counterparty risk. 
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NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

2 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED) 

Eair_ _ _y_a!ue hiera「chy_

The Fund adopted MFRS 13 "Fair Value Measurement" in respect of disclosures about the degree 

of reliability of fair value measurement. This requires the Fund to classify fair value measurements 
using a fair value hierarchy that reflects the significance of the inputs used in making the 

measurements. The fair value hierarchy has the following levels: 

Level 1: Quoted prices (unadjusted) in active market for identical assets or liabilities. 
Level 2: Inputs other than quoted prices included within Level 1 that are observable for the 

asset or liability, either directly (that is, as prices) or indirectly (that is, derived from 
prices). 

Level 3: Inputs for the asset and liability that are not based on observable market data (that 
is, unobservable inputs). 

The level in the fair value hierarchy within which the fair value measurement is categorised in its 
entirety is determined on the basis of the lowest level input that is significant to the fair value 
measurement in its entirety. For this purpose, the significance of an input is assessed against the 

fair value measurement in its entirety. If a fair value measurement uses observable inputs that 
require significant adjustment based on unobservable inputs, that measurement is a Level 3 
measurement. 

Assessing the significance of a particular input to the fair value measurement in its entirety requires 

judgement, considering factors specific to the asset or liability. 

The determination of what constitutes'observable'requires significant judgement by the Fund. The 
Fund considers observable data to be that market data that is readily available, regularly distributed 
or updated, reliable and verifiable, not proprietary, and provided by independent sources that are 
actively involved in the relevant market. 

The following table analyses within the fair value hierarchy the Fund's financial assets (by class) 
measured at fair value: 

As at 30.04.2024 

Financial assets at fair value 
through profit or loss: 

-Islamic deposits with licensed 
financial institutions 

Level 1 
RM 

Level2 

RM 

- 215,729,547 

15 

Level 3 
RM 

Total 
RM 

-215,729,547 



NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

2 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED) 

Fair value hierarchy (continued) 

The following table analyses within the fair value hierarchy the Fund's financial assets (by class) 
measured at fair value: (continued) 

As at 30.04.2023 

Financial assets at fair value 

through profit or loss: 
-Islamic deposits with licensed 
financial institutions 

Leve| 1 
RM 

Leve| 2 

RM 

- 163,307,290 

Leve| 3 

RM 濡

-163,307,290 

Financial instruments that trade in markets that are considered to be active but are valued based on 
quoted market prices, dealer quotations or alternative pricing solutions supported by observable 
inputs are classified within Level 2. Level 2 instruments includes Islamic deposits with licensed 
financial institutions. 

As Level 2 instruments include positions that are not traded in active markets and/or are subject to 
transfer restrictions, valuations may be adjusted to reflect illiquidity and/or non-transferability, which 
are generally based on available market information. The Fund's policies of valuation of these 
financial assets are stated in Note E. 

The carrying value of cash and cash equivalent, amount due from Manager and all current liabilities 
are reasonable approximation of the fair value due to their short-term nature. 

3 MANAGEMENT FEE 

In accordance with the Deed, the Manager is entitled to a management fee at a rate not exceeding 
3.00% per annum of the NAV of the Fund calculated and accrued on a daily basis. 

For the financial year ended 30 April 2024, the management fee is recognised as at rate of 0.20% 
(2023: 0.20%) per annum on the NAV of the Fund, calculated on a daily basis for the financial year. 

There will be no further liability to the Manager in respect of the management fee other than the 
amounts recognised above. 
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NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

4 TRUSTEE FEE 

In accordance with the Deed, the Trustee is entitled to an annual fee at a rate not exceeding 0.10% 
per annum of the NAV of the Fund, subject to a minimum fee of RM12,000 per annum, calculated 
daily on the NAV of the Fund. 

For the financial year ended 30 April 2024, the trustee fee is recognised as at rate of 0.025% (2023: 
0.025%) per annum on the NAV of the Fund, subjected to a minimum fee of RM12,000 per annum, 
calculated on a daily basis for the financial year. 

There will be no further liability to the Trustee in respect of the trustee fee other than the amounts 
recognised above. 

5 TAXATION 

唱 鸞
Current taxation -local 

The numerical reconciliation between profit before taxation multiplied by the Malaysian statutory tax 
rate and tax expense of the Fund is as follows: 

Profit before taxation 

Tax at applicable rate of 24% (2023: 24%) 
Tax effect of: 
Shariah-compliant investment income not subject to tax 
Expenses not deductible for tax purposes 
Restriction on tax deductible expenses 
for Unit Trust Funds 

Taxation 

17 

寧 芦
RM RM 

5,824,402 4,046,512 

1,397,856 971,163 

(1,496,210) (1,058,814) 
13,646 12,402 

84,708 75,249 



NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

6 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

Financial assets at FVTPL: 
-Islamic deposits with licensed financial 
institutions * 

As at 
30.04.2024 
RM 

215,729,547 

* Includes profit receivable of RM1,625,547 (2023: RM1,279,290). 

Principal 
Amount 
RM 

35,600,000 

39,535,000 

40,600,000 

4,891,000 

40,558,000 

3,133,000 

40,447,000 

9,340,000 

Name of Financial 
Institution R 

AmBank Islamic 
Berhad AA2 

Bank Islam Malaysia 
Berhad AA3 

CIMB Islamic Bank 
Berhad AAA 

Hong Leong Islamic 
Bank Berhad AAA 

Kuwait Finance House 
(Malaysia) Berhad AA+ 

Maybank Islamic 
Berhad AAA 

Public Islamic 
Bank Berhad AAA 

RHB Islamic Bank 
Berhad AA1 

TOTAL ISLAMIC DEPOSITS WITH 
LICENSED FINANCIAL INSTITUTIONS 

18 

Carrying value 
as at 

30.04.2024 
RM 

35,921,462 

39,825,463 

40,978,744 

4,951,694 

40,760,765 

3,133,498 

40,790,037 

9,367,884 

215,729,547 

As at 
30.04.2023 
RM 

163,307,290 

Percentage 
of net 

assets value 
30.04.2024 

％ 

16.67 

18.48 

19.02 

2.30 

18.91 

1.45 

18.93 

4.35 

100.11 
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NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED) 

Principal Name of Financial 
Amount Institution Ratinq 
RM 

AmBank Islamic 
29,400,000 Berhad AA3 

Bank Islam Malaysia 
28,700,000 Berhad AA3 

CIMB Islamic Bank 
28,900,000 Berhad AAA 

Hong Leong Islamic 
27,904,000 Bank Berhad AAA 

Kuwait Finance House 
29,412,000 (Malaysia) Berhad AA+ 

Maybank Islamic 
4,343,000 Berhad AAA 

Public Islamic 
5,084,000 Bank Berhad AAA 

RHB Islamic Bank 
8,285,000 Berhad AA1 

TOTAL ISLAMIC DEPOSITS WITH 
LICENSED FINANCIAL INSTITUTIONS 

The effective weighted average profit rate per annum is as follows: 

Islamic deposits with licensed financial institutions 

Average days to maturity 
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Carrying value 
as at 

30.04.2023 
RM 

29,627,539 

28,977,022 

29,152,860 

28,060,922 

29,680,809 

4,344,211 

5,093,263 

8,370,664 

163,307,290 

魯

3.64% 

72 days 

Percentage 
of net 

assets value 
30.04.2023 

％ 

18.11 

17.71 

17.83 

17.16 

18.15 

2.65 

3.11 

5.12 

99.84 

2023 

3.66% 

60 days 



NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

7 SHARIAH INFORMATION OF THE FUND 

8 

， 

The Shariah Adviser has confirmed that the investment portfolio of the Fund is Shariah-compliant, 
which comprises cash placements and liquid assets that are placed in the Shariah-compliant 
investment and/or instruments in the local market that have been classified as Shariah-compliant by 
the Shariah Advisory Council of Bank Negara Malaysia. 

NUMBER OF UNITS IN CIRCULATION (UNITS) 

竿 竿
No. of units No. of units 

At beginning of the financial year 155,751,912 146,193,500 
Creation of units during the financial year: 
Arising from creations 105,384,651 65,906,029 
Arising from distributions 44,843 52,605 
Cancellation of units (62,765,977) (56,400,222) 

At end of the financial year 198,415,429 155,751,912 

DISTRIBUTIONS 

声 皿
RM RM 

Distributions to unitholders are from the following sources: 

Profit income from Islamic deposits with 
licensed financial institutions 412,643 436,013 
Less: Expenses (350,403) (365,213) 

62,240 70,800 
Taxation 

62,240 70,800 
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NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

9 DISTRIBUTIONS (CONTINUED) 

During the financial year, distributions per unit were made as follows: 

Gross/Net distribution 
2024 2023 
RM/unit RM/unit 

16 June 2023 
18 September 2023 
18 December 2023 
18 March 2024 

18 July 2022 
16 August 2022 
19 September 2022 
16 December 2022 
16 March 2023 

0.0001 
0.0001 
0.0001 
0.0001 

0.0001 
0.0001 
0.0001 
0.0001 
0.0001 

Gross distribution is derived using total income less total expenses. Net distribution above is mainly 
sourced from current year's realised income. 

Gross distribution per unit is derived from gross realised income less expenses divided by the 
number of units in circulation, while net distribution for unit is derived from gross realised income 
less expenses and taxation divided by the number of units in circulation. 

10 TRANSACTIONS WITH LICENSED FINANCIAL INSTITUTIONS 

Details of transactions with the licensed financial institutions are as follows: 

2024 

Maybank Islamic Berhad 
Public Islamic Bank Berhad 
Kuwait Finance House (Malaysia) Berhad 
CIMB Islamic Bank Berhad 
Bank Islam Malaysia Berhad 
AmBank Islamic Berhad 
Hong Leong Islamic Bank Berhad 
RHB Islamic Bank Berhad 

21 

Value of胆幽
RM 

388,807,075 
117,253,000 
115,747,000 
114,029,000 
106,134,000 
98,314,000 
43,419,000 
30,568,000 

1,014,271,075 

Percentage 
of total trade 

％ 

38.33 
11.56 
1 1.41 
11.24 
10.47 
9.69 
4.28 
3.02 

100.00 



NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

10 TRANSACTIONS WITH LICENSED FINANCIAL INSTITUTIONS 

Details of transactions with the licensed financial institutions are as follows: (continued) 

Value of trade 
RM 

2023 

Maybank Islamic Berhad 
AmBank Islamic Berhad 
CIMB Islamic Bank Berhad 
Kuwait Finance House (Malaysia) Berhad 
Bank Islam Malaysia Berhad 
RHB Islamic Bank Berhad 
Hong Leong Islamic Bank Berhad 
Public Islamic Bank Berhad 

1,539,049,185 

Percentage 
of total trade 

％ 

481,786,185 
197,256,000 
194,211,000 
183,906,000 
181,295,000 
174,703,000 
105,459,000 
20,433,000 

31.30 
12.82 
12.62 
11.95 
11.78 
11.35 
6.85 
1.33 

100.00 

All licensed financial institutions above are not related to the Manager. 

The above transactions were in respect of money market placements. Transactions in these 
Shariah-compliant investments do not involve any commission or brokerage. 

1 1 TOTAL EXPENSE RATIO ("TER") 

TER 

彎
0.24 

竺
0.24 

TER is derived from the following calculation: 

TER ＝ (A + B + C + D + E + F) x
 

100 

G
 

／ 

A
B
C
D
E
F
G
 

Management fee 
Trustee's fee 
Shariah Adviser's fee 
Audit fee 
Tax agent's fee 
Other expenses 
Average NAV of Fund calculated on daily basis 

The average NAV of the Fund for the financial year calculated on daily basis is RM171,560,830 
(2023: RM152, 102,968). 
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NOMURA i-CASH FUND 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 30 APRIL 2024 (CONTINUED) 

12 PORTFOLIO TURNOVER RA TIO ("PTR") 

PTR (times) 

芦

5.76 

芦

10.08 

PTR is derived from the following calculation: 

Total acauisition for the financial vear + total disposal for the financial vear) + 2 
Average NAV of the Fund for the financial year calculated on daily basis 

Where: total acquisition for the financial year= RM1,014,271,075 (2023: RM1,539,049, 185) 
total disposal for the financial year= RM962, 195,075 (2023: RM1,525,919, 185) 

13 UNITS HELD BY THE MANAGER AND PARTIES RELATED TO THE MANAGER 

The related parties of and its relationship with the Fund are as follows: 

Related Qarties 

Nomura Asset Management Malaysia Sdn Bhd 
Nomura Islamic Asset Management Sdn Bhd 

ReIationship 

The Manager 
Associate company of the 
Manager 

Deutsche Trustees Malaysia Berhad for Fund managed by the Manager 
Nomura Global Shariah Strategic Growth Fund 

30.04.2024 30.04.2023 
No. of units RM No. of units RM 

Nomura Asset Management Malaysia 
Sdn Bhd 6,537,480 7,099,703 6,535,620 6,863,055 

Deutsche Trustees Malaysia Berhad for 
Nomura Global Shariah Strategic 
Growth Fund 739,372 802,958 

In the opinion of the Manager, the above units were transacted at the prevailing market price. Save 
and except for units held by Deutsche Trustees Malaysia Berhad, the above units are held legally 
and beneficially by the respective related parties. The units held by Deutsche Trustees Malaysia 
Berhad are held in trust for Fund managed by the Manager. 

In addition to the related party disclosure mentioned elsewhere in the financial statements, there 
were no other significant related party transactions and balances. 

Other than the above, there were no units held by parties related to the Manager. 

14 APPROVAL OF FINANCIAL STATEMENTS 

The financial statements have been approved for issue by the Manager on 20 June 2024. 
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NOA¥URA 

NOMURA i-CASH FUND 

STATEMENT BY THE MANAGER 

We., Leslie Yap Kim Loong and Atsushi lchii, being two of the Di「ectorsof Nomura Asset 
Management Malaysia Sdn Bhd ("the Manage「’'）,dohereby state that, in the opinion of the Manage「,
the accompanying financial statements set out on pages 1 to 23 are drawn up in accordance with 
the provisions of the Deed and give a true and fair view of the financial position of the Fund as at 30 
Ap「ii2024 and of its financial performance, changes in net asset value and cash flows fo「the
financial year ended 30 Ap「ii2024 in accordance with the Malaysian Financial Reporting Standards 
and International Financial Reporting Standards. 

For and on behalf of the Manager, 
NOMU~い＼SSET MANAGEMENT MALAYSIA SDN BHD 

ヘド ／
P KIM LOONG 

ATSUSHI ICHII 
Director 

Kuala Lumpur 
20 June 2024 
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Deutsche Bank 

IZI 
Deutsche Trustees Malaysia Berhad 
Registration No: 200701005591 (763590-H) 

Level 20, Menara IMC 
8 Jalan Sultan Ismail 
50250 Kuala Lumpur 

Tel +603 2053 7522 
Fax +603 2053 7526 

TRUSTEE'S REPORT 

TO THE UNIT HOLDERS OF NOMURA i-CASH FUND ("Fund") 

We have acted as Trustee of the Fund for the financial year ended 30 April 2024 and we hereby 
confirm to the best of our knowledge, afte「havingmade all reasonable enquiries, Nomura Asset 
Management Malaysia Sdn Bhd has operated and managed the Fund during the year covered by 
these financial statements in accordance with the following:-

1. Limitations imposed on the investment powers of the management company under the 
deed, securities laws and the Guidelines on Unit Trust Funds; 

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

3. Any creation and cancellation of units are carried out in accordance with the deed and 
any regulatory requirement. 

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

For Deutsche Trustees Malaysia Berhad 

I
 

He Chief Executive Officer 

Kuala Lumpur 
20 June 2024 



8 ZICO I shariah 

SHARIAH ADVISER'S REPORT 

TO THE UNIT HOLDERS OF 
NOMURA i-CASH FUND 

We hereby confirm: 

To the best of our knowledge, after having made all reasonable enquiries, Nomura Asset 

Management Malaysia Sdn Bhd has operated and managed the Fund during the financial year 

covered by these financial statements in accordance with the Shariah principles and requirements 

and complied with the applicable guidelines, rulings or decisions issued by the Securities 

Commission Malaysia or Bank Negara Malaysia pertaining to Shariah matters; and 

The assets of the Fund comprise instruments that have been classified as Shariah-compliant by 

the Shariah Advisory Council ("SAC") of the Securities Commission Malaysia or Bank Negara 

Malaysia. As for the instruments which are not classified as Shariah-compliant by the SAC of the 

Securities Commission Malaysia or Bank Negara Malaysia, we have reviewed the said 

instruments and confirmed that these instruments are Shariah-compliant. 

For ZICO Shariah Advisory Services Sdn Bhd 

~ 

—r DR. AIDA OTHMAN 
Designated Person Responsible for Shariah Matters Relating to the Fund 

Kuala Lumpur 

2 0 JUN 2位l,

ZICO Shariah Advisory Services Sdn. Bhd. 

Company Registration No. 2007D1011429 (769433-D) 

Level 13A Menara Milenium, Jalan Damanlela, Pusat Bandar Damansara, 50490 Kuala Lumpur Malaysia. 

t. +603 9212 0976 f. +603 9212 0974 

www.zico.group 
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INDEPENDENT AUDITORS'REPORT 
TO THE UNITHOLDERS OF NOMURA I-CASH FUND 

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 

Ouropinion 

In our opinion, the financial statements of Nomura i-Cash Fund ("the Fund") give a true and fair view 
of the financial position of the Fund as at 30 April 2024, and of its financial performance and its cash 
flows for the financial year then ended in accordance with Malaysian Financial Reporting Standards and 
International Financial Reporting Standards. 

What we have audited 

We have audited the financial statements of the Fund, which comprise the statement of financial 
position as at 30 April 2024, and the statement of comprehensive income, statement of changes in net 
asset value and statement of cash flows for the financial year then ended, and notes to the financial 
statements, including material accounting policy information, as set out on pages 1 to 23・

Basis for op_inion 

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 report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
ouropm10n. 

Independence and other ethical responsibilities 

We are independent 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. 

Information other than the financial statements and auditors1 re2ort th~reon 

The Manager of the Fund is responsible for the other information. The other information comprises the 
Manager's Report, 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. 

杞 cewaterhouseCoopersPLT (LLP0014401-LCA & AF 1146), Chartered Accountants, Level 10, Menara TH 1 
Sentral, Jalan Rakyat, Kuala Lumpur Sentral, P.O. Box 10192, 50706 Kuala Lumpur, Malaysia 
T: +60 (3) 2173 1188, F: +60 (3) 2173 1288, www.pwc.com/my 
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INDEPENDENT AUDITORS'REPORT 
TO THE UNITHOLDERS OF NOMURA I-CASH FUND (CONTINUED) 

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED) 

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 this other 
information, we are required to report that fact. We have nothing to report in this regard. 

Res~er forJhe financial staifilnents 

The Manager of the Fund is responsible for the preparation of the financial statements of the Fund that 
give a true and fair view in accordance with Malaysian Financial Reporting Standards and International 
Financial Reporting Standards. The Manager is also responsible for such internal control as the Manager 
determines is necessary to enable the preparation of financial statements of the Fund that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements of the Fund, the Manager is responsible for assessing the Fund's 
ability 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 intends to liquidate the Fund or 
to terminate the Fund, or has no realistic alternative but to do so. 

Auditors'res,m:函 ibilitiesfortheauditofthe financiaIstatements 

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. 
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INDEPENDENT AUDITORS'REPORT 
TO THE UNITHOLDERS OF NOMURA I-CASH FUND (CONTINUED) 

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED) 

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: 

(a) 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. 

(b） 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 Fund's internal control. 

(c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Manager. 

(d) 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 Fund's ability 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. 

(e) 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 achieves fair presentation. 

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. 

29 



pwc 

INDEPENDENT AUDITORS'REPORT 
TO THE UNITHOLDERS OF NOMURA I-CASH FUND (CONTINUED) 

OTHER MATTERS 

This report is made solely to the unitholders of the Fund, and for no other purpose. We do not assume 
responsibility to any other person for the content of this report. 

匹---r吋PRICEWATERHOUSECOOPERS PLT 
LLP0014401-LCA&AF 1146 
Chartered Accountants 

Kuala Lumpur 
20June 2024 
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