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MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

REPORT OF THE TRUSTEE
For the financial year ended 31 December 2022

BNP Paribas Trust Services Singapore Limited (the "Trustee") is under a duty to take into custody and hold the
assets of the Sub-Funds of the Maybank Focus Funds (the “Fund”), namely Maybank Asian Equity Fund, Maybank
Asian Income Fund and Maybank Asian Growth and Income Fund (collectively the “Sub-Funds”) in trust for the
holders of units (“Unitholders”) in the Sub-Funds. In accordance with the Securities and Futures Act, Chapter 289
of Singapore, its subsidiary legislation and the Code on Collective Investment Schemes (collectively referred to
as the “laws and regulations”), the Trustee shall monitor the activities of Maybank Asset Management Singapore
Pte. Ltd. (the “Manager”) for compliance with the limitations imposed on the investment and borrowing powers as
set out in the trust deed dated 28 October 2014 (as amended) (the “Trust Deed”) between the Manager and the
Trustee in each annual accounting period and report thereon to Unitholders in an annual report which shall contain
the matters prescribed by the laws and regulations as well as recommendations of Statement of Recommended
Accounting Practice 7 “Reporting Framework for Investment Funds” issued by the Institute of Singapore Chartered
Accountants and the provisions of the Trust Deed.

To the best knowledge of the Trustee, the Manager has, in all material respects, managed the Sub-Funds, during
the period covered by these financial statements, set out on pages 6 to 76 comprising the Statements of Total
Return, Statements of Financial Position, Statements of Movements in Unitholders’ Funds, Statements of Portfolio
and Notes to the Financial Statements, in accordance with the limitations imposed on the investment and
borrowing powers set out in the Trust Deed.

For and on behalf of the Trustee

BNP Paribas Trust Services Singapore Limited

Singapore
Date: 30 March 2023




MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENT BY THE MANAGER
For the financial year ended 31 December 2022

In the opinion of the directors of Maybank Asset Management Singapore Pte. Ltd (the "Manager"), the
accompanying financial statements set out on pages 6 to 76, comprising the Statements of Total Return,
Staternents of Financial Position, Statements of Movements of Unithoiders’ Funds, Statements of Portfolic and
Notes to the Financial Statements are drawn up so as to present fairly, in all material respects, the financial
position of the Sub-Funds of the Maybank Focus Funds (the “Fund”), namely Maybank Asian Equity Fund,
Maybank Asian Income Fund and Maybank Asian Growth and Income Fund (collectively the "Sub-Funds") as at
31 December 2022, and the financial performance and movements in unitholders’ funds for the year then ended
in accordance with the recommendations of Statement of Recommended Accounting Practice 7 “Reporting
Framework for Investment Funds” issued by the Institute of Singapore Chartered Accountant and the provisions
of the Trust Deed. At the date of this statement, there are reasonable grounds to believe that the Sub-Funds will
be able to meet its financial obligations as and when they materialise.

For and on behalf of the Manager
Maybank Asset Management Singapore Pte. Ltd

Singapore
Date: 30 March 2023




INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF
MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

INDEPENDENT AUDITOR’S REPORT
For the financial year ended 31 December 2022

Report on the audit of financial statements
Opinion

We have audited the financial statements of the Sub-Funds of the Maybank Focus Funds (the “Fund”), namely
Maybank Asian Equity Fund, Maybank Asian Income Fund and Maybank Asian Growth and Income Fund
(collectively the “Sub-Funds") which comprise the Statements of Financial Position and Statements of Portfolio
as at 31 December 2022, the Statements of Total Return and Statements of Movements of Unitholders' Funds
for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the
recommendations of Statement of Recommended Accounting Practice 7 “Reporting Framework for Investment
Funds” issued by the Institute of Singapore Chartered Accountants so as to present fairly, in all material respects,
the financial position and portfolio holdings of the Sub-Funds as at 31 December 2022 and the financial
performance and movements in unitholders’ funds for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with Singapore Standards on Auditing (‘SSAs’). Our responsibilities under
those standards are further described in the Auditors’ Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Sub-Funds in accordance with the Accounting and Corporate
Regulatory Authority Code of Professional Conduct and Ethics for Public Accountants and Accounting Entities
(‘ACRA Code’) together with the ethical requirements that are relevant to our audit of the financial statements in
Singapore, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
ACRA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Other information

The Manager of the Sub-Funds, Maybank Asset Management Singapore Pte. Ltd. (the "Manager") is responsible
for other information. The other information comprises the Directory, Report of the Trustee, Statement by the
Manager and Report to Unitholders, but does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements 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.

Responsibilities of the Manager for the financial statements

The Manager is responsible for the preparation and fair presentation of these financial statements in accordance
with the recommendations of the Statement of Recommended Accounting Practices 7 “Reporting Framework for
Investment Funds” issued by the Institute of Singapore Chartered Accountants, and for such internal control as
the Manager determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

in preparing the financial statements, the Manager is responsible for assessing the Sub-Funds' 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 terminate the Sub-Funds or to cease the Sub-Funds'
operations, or has no realistic alternative but to do so.

The Manager’s responsibilities include overseeing the Sub-Funds' financial reporting process.




INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF
MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

INDEPENDENT AUDITOR’S REPORT
For the financial year ended 31 December 2022

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's 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 SSAs 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 infiluence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, 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 controls.

. Obtain an understanding of intemal 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 company’s intemal control.

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

. 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 Sub-Funds' ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements 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 auditor's report. However,
future events or conditions may cause the Sub-Funds to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underying 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 controls that we identify during our
audit.

L.

Ernst & Young LLP
Public Accountants and
Chartered Accountants
Singapore

Date: 30 March 2023




MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF TOTAL RETURN
For the financial year ended 31 December 2022

Maybank Asian Equity Fund  Maybank Asian Income Fund

31 December 31 December 31 December 31 December

Note 2022 2021 2022 2021
uss USs$ uss us$
Income
Dividends 3,392,641 2,505,967 - -
Interest 136,954 - 5,748,571 6,436,739
Other Income - 6,546 -
3,529,595 2 505,967 5,755,117 6,436,739
Less: Expenses
Management fees 1,804,225 1,896,190 1,363,073 1,472,138
Management fee rebates (4,328) - - -
Registrar fees 5,454 6,022 23,822 24,653
Trustee fees 30,070 31,603 34,491 38,127
Custody fees 32,726 35,183 18,851 24,944
Audit fees 10,298 8,942 10,298 8,944
Administration fees 38,262 40,161 47,809 50,837
Transaction costs 521,970 458,893 959 1,599
Other expenses 63,098 165,774 11,892 125,800
2 501,775 2,642,768 1,511,195 1,747,042
Net income/(loss) 1 027,820 (136,801) 4,243,922 4,689,697
Net gains or losses on value of
investments and financial
derivatives
Net losses on investments (23,013,661) (9,143,211) (25,785,797) (10,568,860)
Net foreign exchange
(losses)/gains (84,487) (14,394) 30,335 (29,670)

Net losses on financial derivatives (806,364) (1.271,794)

(23,098,148)  (9,157,605)  (26,561,826) _ (11,870,324)

Total loss for the financial year

before income tax (22,070,328) (9,294,408)  (22,317,904) (7,180,627)
Less: Income tax 3 (605,915) (298,002) (4,977)
Total loss for the financial year

after income tax before

distribution (22,676,243) (9,582,408) (22 322 881) (7,180,627)

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.



MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF TOTAL RETURN
For the financial year ended 31 December 2022

Maybank Asian Growth and
Income Fund

31 December 31 December

Note 2022 2021
Uss$ us$
income
Interest 149,129 4,217
Other Income 252 -
149,381 4217
Less: Expenses
Management fee 2,898,210 2,979,869
Management fee rebate (2,956,560) (2,.979,869)
Registrar fee 44,033 73,781
Trustee fee 60,939 62,173
Custody fee 33,910 37,613
Audit fee 10,298 9,010
Administration fee 82,928 83,199
Other expenses 24,366 31,594
198 124 297,370
Net loss (48 743) (293,153)
Net gains or losses on value of investments and financial
derivatives
Net losses on investments (41,076,980) (14,338,236)
Net foreign exchange losses (160,346) (191,311)
Net losses on financial derivatives (2,060,711) (4,199,446)
(43,298,037)  (18,728,993)
Total loss for the financial year before income tax (43,346,780) (19,022,146)
Less: Income tax 3
Total loss for the financial year after income tax before
distribution (43,346,780) (19,022,146)

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.



MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF FINANCIAL POSITION
As at 31 December 2022

Maybank Asian Equity Fund Maybank Asian Income Fund
31 December 31 December 31 December 31 December

Note 2022 2021 2022 2021
uUss$ uss Us$ Us$
ASSETS
Portfolio of investments 118,408,653 124,731,950 102,034,495 154,367,389
Receivables 4 77,327 93,185 198 5,222
Cash and bank balances 5 12,423,299 16,821,975 5,807,262 20,297,285
Margin and collateral accounts 9 1,041,243 1,041,243
Financial derivatives at fair value 7 - 933,143 306,755
Total assets 130,909 279 141,647,110 109,816 341 176,017,894
LIABILITIES
Payables 6 216,258 229,465 118,645 182,075
Distribution payable 10 18,040 37,535 52,944 78,568
Financial derivatives at fair value 7 - - 1,186,059 197,895
Total liabilities 234,298 267,000 1,357,648 458,538
EQUITY
Net assets attributable to
unitholders 8 130,674,981 141,380,110 108,458,693 175,559,356
Maybank Asian Growth and
Income Fund
31 December 31 December
Note 2022 2021
uss uss$
ASSETS
Portfolio of investments 221,185,554 281,262,534
Receivables 4 31,869 154,975
Cash and bank balances 5 1,453,622 2,180,987
Margin and collateral accounts 9 - 5,420,000
Financial derivatives at fair value 7 4,193,712 1,340,936
Total assets 226 864 757 290,359,432
LIABILITIES
Payables 6 126,197 73,088
Distribution payable 10 1,115,954 1,247,318
Financial derivatives at fair value 7 442,045 260,800
Total liabilities 1,684,196 1,581,206
EQUITY
Net assets attributable to unitholders 8 225,180,561 288,778,226

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.



MAYBANK FOCUS FUNDS

(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF MOVEMENTS OF UNITHOLDERS' FUNDS
For the financial year ended 31 December 2022

Note

Net assets attributable to
unitholders at the beginning of the
financial year

Operations
Change in net assets attributable to
unitholders resulting from operations

Unitholders*
contributions/(withdrawals)

Creation of units
Cancellation of units

Change in net assets attributable to
unitholders resulting from net
creation and cancellation of units

Distributions 10

Total (decreases)increases in net
assets attributable to unitholders

Net assets attributable to
unitholders at the end of the
financial year 8

31 December

31 December

31 December

Maybank Asian Equity Fund Maybank Asian Income Fund

31 December

2022 2021 2022 2021

uss uss uss us$
141,380,110 92,740,700 175,559,356 136,846,010
(22,676,243)  (9,592,408)  (22,322,881)  (7,180,627)
27,097,065 59,188,103 11,788,385 74,973,457
(15,089,242) (875,170) |_ (55,862,326) (27,864,220)
12,007,823 58,312,933  (44,073,941) 47,109,237
(36,709) (81,115) (703,841)  (1,215264)
(10,705,129) 48,639,410  (67,100,663) 38,713,346
130,674,981 141,380,110 108,458,693 175,559 356

The accompanying accounting policies and e

statements.

xplanatory information form an integral part of the financial



MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF MOVEMENTS OF UNITHOLDERS' FUNDS
For the financial year ended 31 December 2022

Maybank Asian Growth and
Income Fund

31 December 31 December

Note 2022 2021
uUss uss
Net assets attributable to unitholders at the beginning of the
financial year 288,778,226 193,022,207
Operations
Change in net assets attributable to unitholders resulting from operations (43,346,780)  (19,022,146)
Unitholders’ contributions/(withdrawals)
Creation of units 20,256,320 183,311,943
Cancellation of units (26,903,592)  (56,339,960)
Change in net assets attributable to unitholders resulting from net
creation and cancellation of units (6,647,272) 126,971,983
Distributions 10 (13,603,613) (12 193,818)
Total (decreases)/increases in net assets attributable to unitholders (63,597,665) 95,756 019
Net assets attributable to unitholders at the end of the financial
year 8 225,180 561 288,778,226

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.
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MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

Maybank Asian Equity Fund

By Geography (Primary) Percentage of
total net assets
attributable to
Holdings at Fair value at unitholders at
31 December 31 December 31 December

2022 2022 2022
us$ %

Quoted Equities
CHINA
Alibaba Group Holding Limited 559,500 6,182,842 4,73
A-Living Smart City Services Company Limited 1,526,500 1,840,414 1.41
Anta Sports Products Limited 133,000 1,743,236 1.33
Baidu Incorporated 78,000 1,116,289 0.85
BYD Company Limited 75,000 1,850,745 1.42
China Medical System Holdings Limited 1,384,000 2,177,526 1.67
China Merchants Bank Company Limited 546,000 3,053,556 2.34
China Telecom Corporation Limited 6,700,000 2,635,373 2.02
Country Garden Services Holdings Company Limited 878,000 2,186,854 1.67
ENN Energy Holdings Limited 86,000 1,207,641 0.92
inner Mongolia Yili Industrial Group Company Limited 307,917 1,373,107 1.05
JD.Com Incorporated 67,542 1,905,549 1.46
JNBY Design Limited 1,056,000 1,262,335 0.97
KWG Living Group Hoidings Limited 6,152,000 1,363,614 1.04
Li Ning Company Limited 197,000 1,710,033 1.31
Longi Green Energy Technology Company Limited 163,000 990,892 0.76
Meituan 34,000 761,028 0.58
Netease Incorporated 104,000 1,525,695 1.17
Pinduoduo Incorporated 36,000 2,935,800 2.25
Shandong Weigao Group Medical Polymer Company
Limited 840,000 1,379,737 1.05
Shimao Services Holdings Limited 2,820,000 1,018,890 0.78
Tencent Holdings Limited 155,000 6,632,957 5.08
Times Neighborhood Holdings Limited 3,456,000 456,079 0.35
Trip.Com Group Limited 65,000 2,278,549 1.74
Total CHINA 49,588,741 37.95
HONG KONG
AlA Group Limited 369,600 4,110,368 3.15
China Education Group Holdings Limited 1,263,000 1,634,383 1.25
China Mobile Limited 390,000 2,585,854 1.98
Chow Tai Fook Jewellery Group Limited 912,000 1,860,231 1.42
Kunlun Energy Company Limited 1,920,000 1,370,205 1.05
Total HONG KONG 11,561,041 8.85
INDIA
Archean Chemical Industries Limited 7,136 45,198 0.04
ICICI Bank Limited 224,000 2,417,349 1.85
ITC Limited 269,000 1,076,098 0.82
Larsen & Toubro Limited 59,000 1,487,766 1.14
Mahindra & Mahindra Limited 71,000 1,072,767 0.82
NTPC Limited 643,000 1,295,250 0.99
Patanjali Foods Limited 102,350 1,476,424 113
Reliance Industries Limited 76,881 2,365,442 1.81
Rites Limited 209,000 851,108 0.65
State Bank of India 100,000 742,536 0.57
Sun Pharmaceutical industries Limited 117,000 1,414,240 1.08
Total INDIA 14,244,178 10.90

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.
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MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

Maybank Asian Equity Fund

By Geography (Primary) (continued) Percentage of
total net assets

attributable to

Holdings at Fair value at unitholders at

31 December 31 December 31 December

2022 2022 2022
uss$ %

Quoted Equities (continued)
INDONESIA
Bank Mandiri Persero TBK PT 1,900,000 1,211,338 0.93
Bank Negara Indonesia Persero TBK PT 2,779,000 1,646,782 1.26
Indofood CBP Sukses Makmur TBK PT 1,900,000 1,220,491 0.93
Matahari Department Store TBK PT 4,000,000 1,220,491 0.93
Total INDONESIA 5,299,102 4.05
MALAYSIA
MyEG Services Berhad 8,237,153 1,626,874 1.24
Total MALAYSIA 1,626 874 1.24
PHILIPPINES
DMCI Holdings Incorporated 4,686,600 1,009,182 0.77
Total PHILIPPINES 1,009,182 0.77
SINGAPORE
Best World International Limited 919,800 1,220,727 0.94
CapitaLand Investment Limited 1,407,000 3,881,512 297
Sembcorp Industries Limited 970,000 2,444,520 1.87
Total SINGAPORE 7 546,759 5.78
SOUTH KOREA
Posco Holdings Incorporated 5,600 1,224,516 0.94
Samsung Electronics Company Limited 104,633 4,575,884 3.50
Total SOUTH KOREA 5 800,400 4.44
TAIWAN
Bizlink Holding Incorporated 120,000 923,363 0.71
Chailease Holding Company Limited 296,500 2,093,362 1.60
E Ink Holdings Incorporated 160,000 838,119 0.64
Global Unichip Corporation 25,000 521,384 0.40
Lotes Company Limited 44,000 1,182,477 0.90
Mediatek Incorporated 43,000 874,396 0.67
Novatek Microelectronics Corporation 125,000 1,283,126 0.98
Sinbon Electronics Company Limited 148,000 1,324,202 1.01
Taiwan Semiconductor Manufacturing Company Limited 520,000 7,587,971 5.81
Total TAIWAN 16 628,400 12.72
THAILAND
Centrai Pattana Public Company Limited 630,000 1,301,830 1.00
Sappe Public Company Limited 740,000 953,016 0.73
Total THAILAND 2,254,846 1.73
Total Quoted Equities 115 559,523 88.43

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.
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MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

Maybank Asian Equity Fund

By Geography (Primary) (continued) Percentage of
total net assets
attributable to
Holdings at Fair value at  unitholders at
31 December 31 December 31 December

2022 2022 2022
us$ %

Quoted Real Estate Investment Trusts
SINGAPORE
Sasseur Real Estate Investment Trust 3,294,400 1,854,507 1.42
Total SINGAPORE 1,854,507 1.42
Total Quoted Real Estate Investment Trusts 1,854 507 1.42
Quoted Investment Funds
SINGAPORE
Maybank All-Weather Quantitative Fund 827,198 994,623 0.76
Total SINGAPORE 994 623 0.76
Total Quoted Investment Funds 994,623 0.76
Portfolio of investments 118,408,653 90.61
Other net assets 12,266,328 9.39
Net assets attributable to unitholders 130 674 981 100.00

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.

13



MAYBANK FOCUS FUNDS

(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

By Geography (Summary)

Quoted Equities
China

Hong Kong

india

Indonesia
Malaysia
Philippines
Singapore

South Korea
Taiwan

Thailand

Total Quoted Equities

Quoted Real Estate Investment Trusts
Singapore
Total Quoted Real Estate Investment Trusts

Quoted Investment Funds
Singapore
Total Quoted Investment Funds

Portfolio of investments
Other net assets
Net assets attributable to unitholders

Maybank Asian Equity Fund

Percentage of Percentage of
total net assets total net assets
attributable to  attributable to

unitholders at
31 December

unitholders at
31 December

2022 2021
% %
37.95 28.54
8.85 7.33
10.90 11.37
4.05 6.75
1.24 2.23
0.77 1.64
5.78 5.12
4.44 5.27
12.72 16.98
1.73 0.69
88.43 85.92
1.42 2.30
1.42 2.30
0.76 -
0.76
90.61 88.22
9.39 11.78
100.00 100.00

The accompanying accounting policies and e
statements.

xplanatory information form an integral part of the financial
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MAYBANK FOCUS FUNDS

(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

By Industry (Secondary)

Basic Materials
Communications
Consumer, Cyclical
Consumer, Non-cyclical
Energy

Equity Fund

Financial

Industrial

Technology

Utilities

Portfolio of investments
Other net assets

Net assets attributable to unitholders

Maybank Asian Equity Fund

Percentage of

Percentage of

total net assets total net assets

attributable to
unitholders at
31 December

Fair Value at
31 December

attributable to
unitholders at
31 December

2022 2022 2021
uss % %
1,269,714 0.97 -
28,661,115 21.93 18.31
10,719,838 8.20 9.63
14,776,857 11.31 9.94
5,735,721 4.39 3.70
994,623 0.76 -
29,178,991 22.33 16.08
4,832,564 3.70 6.78
17,291,819 13.23 18.92
4,947,411 3.79 4.86
118,408,653 90.61 88.22
12,266,328 9.39 11.78
130 674,981 100.00 100.00

The accompanying accounting policies and e

statements.

xplanatory information form an integral part of the financial
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MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

Maybank Asian Income Fund

By Geography (Primary) Percentage of
total net assets

attributable to

Holdings at Fair value at unitholders at

31 December 31 December 31 December

2022 2022 2022
uUs$ %

Quoted Fixed Income Securities
AUSTRALIA
Australia & New Zealand Banking Group Limited 6.742%

due 08/12/2032 2,000,000 2,026,575 1.87
Commonwealth Bank of Australia 5.5% due 14/11/2023 5,000,000 4,972,027 4.58
Macquarie Bank Limited / London 6.125% due

31/12/2059 3,000,000 2,585,572 2.38
Macquarie Group Limited 4.5% due 18/08/2026 500,000 369,325 0.34
Macquarie Group Limited 5.108% due 09/08/2026 1,000,000 996,618 0.92
Scentre Group Trust 2 4.75% due 24/09/2080 1,500,000 1,343,250 124
Scentre Group Trust 2 5.125% due 24/09/2080 1,000,000 838,000 0.77
SGSP Australia Assets Pty Limited 3.5% due 07/07/2027 2,000,000 1,828,095 1.69
Total AUSTRALIA 14,959 462 13.79
BRITAIN
Barclays PLC 4.375% due 31/12/2061 1,000,000 762,500 0.70
Lloyds Banking Group PLC 7.5% due 30/04/2049 1,000,000 969,200 0.89
Standard Chartered PLC 7.75% due 15/02/2171 1,000,000 988,294 0.91
Standard Chartered PLC 7.767% due 16/11/2028 2,000,000 2,122,662 1.96
Standard Chartered PLC 7.776% due 16/11/2025 1,700,000 1,751,675 1.62
Total BRITAIN 6,594,331 6.08
BRITISH VIRGIN ISLANDS
China Huadian Overseas Development 2018 Limited
3.375% due 31/12/2060 1,000,000 927,500 0.86
China Huadian Overseas Development Management
Company Limited 4% due 31/12/2049 250,000 241,250 0.22
Huarong Finance 2017 Company Limited 4.75% due
27/04/2027 1,000,000 874,563 0.81
Huarong Finance 2019 Company Limited 3.75% due
29/05/2024 1,200,000 1,135,350 1.05
Huarong Finance 2019 Company Limited 6.00729% due
24/02/2025 1,000,000 934,250 0.86
Huarong Finance Il Company Limited 5% due 19/11/2025 2,000,000 1,844,125 1.70
Huarong Finance H Company Limited 5.5% due
16/01/2025 1,200,000 1,130,850 1.04
RKPF Overseas 2020 A Limited 5.125% due 26/07/2026 1,000,000 697,500 0.64
Wanda Properties International Company Limited 7.25%
due 29/01/2024 1,600,000 1,411,300 1.30
Total BRITISH VIRGIN ISLANDS 9,196,688 8.48

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.
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MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

Maybank Asian Income Fund

By Geography (Primary) (continued) Percentage of
total net assets

attributable to

Holdings at Fairvalue at  unitholders at

31 December 31 December 31 December

2022 2022 2022
Us$ %

Quoted Fixed Income Securities (continued)
CAYMAN ISLANDS
China Overseas Grand Oceans Finance IV Cayman

Limited 2.45% due 09/02/2026 2,100,000 1,623,300 1.50
Country Garden Holdings Company Limited 4.2% due

06/02/2026 1,000,000 606,250 0.56
Country Garden Holdings Company Limited 5.4% due

27/05/2025 2,500,000 1,650,000 1.52
Country Garden Holdings Company Limited 8% due

27/01/2024 800,000 616,123 0.57
Longfor Group Holdings Limited 4.5% due 16/01/2028 1,000,000 779,563 0.72
SA Global Sukuk Limited 1.602% due 17/06/2026 400,000 356,825 0.33
Tencent Holdings Limited 2.39% due 03/06/2030 1,000,000 816,630 0.75
Tencent Holdings Limited 3.24% due 03/06/2050 1,000,000 628,000 0.58
Tencent Holdings Limited 3.84% due 22/04/2051 1,000,000 708,750 0.65
Tencent Music Entertainment Group 2% due 03/09/2030 2,000,000 1,497,875 1.38
Weibo Corporation 3.375% due 08/07/2030 2,000,000 1,524,125 1.41
Total CAYMAN ISLANDS 10,807,441 9.97
CHINA
Guoren Property & Casualty Insurance Company Limited

3.35% due 01/06/2026 900,000 769,500 0.71
Zhongan Online P&C Insurance Company Limited

3.125% due 16/07/2025 2,400,000 2,031,450 1.87
Zhongan Online P&C Insurance Company Limited 3.5%

due 08/03/2026 1,000,000 825 000 0.76
Total CHINA 3,625,950 3.34
FRANCE
Societe Generale SA 9.375% due 22/05/2171 1,000,000 1,026,213 0.95
Total FRANCE 1,026 213 0.95
HONG KONG
AlA Group Limited 2.7% due 31/12/2061 1,000,000 862,813 0.80
Bank of East Asia Limited / The 5.875% due 31/42/2059 1,000,000 928,630 0.86
CNAC HK Finbridge Company Limited 3% due

22/09/2030 2,000,000 1,627,220 1.50
Far East Horizon Limited 2.625% due 03/03/2024 1,200,000 1,084,500 1.00
Lenovo Group Limited 5.831% due 27/01/2028 1,000,000 967,490 0.89
Xiaomi Best Time International Limited 2.875% due

14/07/2031 2,000,000 1,422,500 1.31
Xiaomi Best Time International Limited 3.375% due

29/04/2030 800,000 616,650 0.57
Yanlord Land HK Company Limited 5.125% due

20/05/2026 2,000,000 1,642,500 1.51
Total HONG KONG 9,152,303 8.44

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.
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MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

Maybank Asian Income Fund

By Geography (Primary) (continued) Percentage of
total net assets
attributable to
Holdings at Fair value at unitholders at
31 December 31 December 31 December

2022 2022 2022
us$ %

Quoted Fixed Income Securities (continued)
INDIA
Reliance Industries Limited 3.625% due 12/01/2052 1,000,000 655,870 0.60
Renew Power Private Limited 5.875% due 05/03/2027 1,700,000 1,624,350 1.50
Shriram Finance Limited 4.15% due 18/07/2025 2,000,000 1,828,500 1.69
Shriram Finance Limited 4.4% due 13/03/2024 1,150,000 1,104,000 1.02
Total INDIA 5,212,720 4.81
INDONESIA
Bank Negara Indonesia Persero TBK PT 3.75% due
30/03/2026 500,000 455,055 0.42
Freeport Indonesia PT 6.2% due 14/04/2052 2,000,000 1,735,220 1.60
Indonesia Asahan Aluminium Persero PT 6.757% due
15/11/2048 1,000,000 933,750 0.86
Total INDONESIA 3,124,025 2.88
JAPAN
Asahi Mutual Life Insurance Company 6.5% due
31/12/2049 1,000,000 992,900 0.91
Mitsubishi UFJ Financial Group Incorporation 5.063%
due 12/09/2025 1,000,000 993,414 0.92
Mizuho Financial Group Incorporation 5.414% due
13/09/2028 1,200,000 1,200,509 1.11
Total JAPAN 3,186,823 2.94
MALAYSIA
Malaysia Wakala Sukuk Berhad 3.075% due 28/04/2051 1,000,000 716,750 0.66
Petronas Capital Limited 4.5% due 18/03/2045 1,000,000 886,300 0.82
Tenaga Nasional Berhad 7.5% due 01/11/2025 1,000,000 1,039,010 0.96
Total MALAYSIA 2,642,060 244
MAURITIUS
Greenko Solar Mauritius Limited 5.55% due 29/01/2025 1,000,000 935,000 0.86
Greenko Wind Projects Mauritius Limited 5.5% due
06/04/2025 2,800,000 2,608,900 2.41
India Green Energy Holdings 5.375% due 29/04/2024 1,000,000 962,500 0.89
Total MAURITIUS 4,506,400 4.16
PHILIPPINES
Petron Corporation 5.95% due 31/12/2061 250,000 209734 0.19
Total PHILIPPINES 209,734 0.19
QATAR
Qatar Government international Bond 4.817% due

14/03/2049 1,000,000 967,375 0.89
Total QATAR 967,375 0.89

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.
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MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

Maybank Asian Income Fund

By Geography (Primary) (continued) Percentage of
total net assets
attributable to
Holdings at Fair value at unitholders at
31 December 31 December 31 December

2022 2022 2022
uss$ %o

Quoted Fixed Income Securities (continued)
SAUDI ARABIA
Saudi Government International Bond 5.25% due

16/01/2050 1,000,000 980,000 0.90
Total SAUDI ARABIA 980,000 0.90
SINGAPORE
ABJA Investment Company Private Limited 5.45% due

24/01/2028 1,600,000 1,548,000 1.43
DBS Group Holdings Limited 3.3% due 31/12/2060 2,000,000 1,862,915 1.72
Global Prime Capital Private Limited 5.95% due

23/01/2025 900,000 852,075 0.78
Indika Energy Capital IV Private Limited 8.25% due

22/10/2025 2,700,000 2,659,500 2.45
Total SINGAPORE 6,922,490 6.38
SOUTH KOREA
Hanwha Life insurance Company Limited 4.7% due
23/04/2048 800,000 775,900 0.72
Kookmin Bank 4.35% due 31/12/2059 500,000 470,719 0.43
Korea Development Bank / The 3.125% due 07/06/2025 3,000,000 2,868,480 2.64
Korea Expressway Corporation 5% due 07/11/2024 2,250,000 1,684,937 1.55
Lotte Property & Development Company Limited 4.5%
due 01/08/2025 1,000,000 959,563 0.89
Shinhan Financial Group Company Limited 5.875% due
31/12/2049 1,600,000 1,572,000 1.45
Woori Bank 4.25% due 31/12/2059 1,500,000 1,408,406 1.30
Total SOUTH KOREA 9,740,005 8.98
SWITZERLAND
UBS Group AG 4.875% due 12/08/2170 1,000,000 847,500 0.78
Total SWITZERLAND 847,500 0.78
THAILAND
PTTEP Treasury Center Company Limited 2.993% due

15/01/2030 1,500,000 1,284,188 1.18
Total THAILAND 1,284 188 1.18
UNITED ARAB EMIRATES
Abu Dhabi Government International Bond 3% due
15/09/2051 1,000,000 715,188 0.66
Total UNITED ARAB EMIRATES 715,188 0.66
UNITED STATES OF AMERICA
United States Treasury Bill 0% due 03/01/2023 5,000,000 4,999,578 4.61
Total UNITED STATES OF AMERICA 4,999,578 4.61

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.
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MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

Maybank Asian Income Fund

By Geography (Primary) (continued) Percentage of
total net assets
attributable to

Holdings at Fair value at  unitholders at
31 December 31 December 31 December
2022 2022 2022
uss$ %
Accrued Interest receivable on Quoted Fixed Income

Securities 1,334,021 1.23
Total Quoted Fixed Income Securities 102,034 495 94.08
Portfolio of investments 102,034,495 94.08
Other net assets 6,424,198 5.92
Net assets attributable to unitholders 108,458,693 100.00

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.
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MAYBANK FOCUS FUNDS
{Constituted by way of a Trust Deed dated 28 Ociober 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

Maybank Asian Income Fund

Percentage of

total net Percentage of

assets total net assets

attributable to  attributable to

By Geography (Summary) unitholders at unitholders at
31 December 31 December

2022 2021
% %
Quoted Fixed Income Securities

Australia 13.79 7.20
Bahrain - 0.42
Bermuda - 0.29
Britain 6.08 4.75
British Virgin Islands 8.48 13.95
Canada - 0.60
Cayman Islands 9.97 14.72
China 3.34 1.90
Finland - 0.38
France 0.95 0.57
Germany 0.98
Hong Kong 8.44 5.18
India 4.81 4.55
Indonesia 2.88 3.60
Japan 294 0.94
Jersey - 0.56
Malaysia 2.44 0.56
Mauritius 4.16 1.57
Netherlands 1.37
Oman - 1.76
Philippines 0.19 1.70
Qatar 0.89 0.42
Saudi Arabia 0.90 -
Singapore 6.38 9.45
South Korea 8.98 1.99
Sweden 0.66
Switzeriand 0.78 1.81
Thailand 1.18 4.03
United Arab Emirates 0.66 0.84
United States of America 4,61 0.12
Accrued Interest receivable on quoted fixed income securities 1.23 1.06
Total Quoted Fixed Income Securities 94.08 87.93
Portfolio of investments 94.08 87.93
Other net assets 5.92 12.07
Net assets attributable to unit holders 100.00 100.00

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.
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MAYBANK FOCUS FUNDS

(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)
STATEMENTS OF PORTFOLIO

As at 31 December 2022

Maybank Asian Income Fund

Percentage of Percentage of
total net assets total net assets
attributable to  attributable to
unitholders at  unitholders at

Fair Value at 31 December 31 December
By Industry (Secondary) 31 December 2022 2022 2021
us$ % %
Asset Backed Securities - - 0.21
Basic Materials 5,844,190 5.39 3.81
Communications 7,214,530 6.65 2.20
Consumer, Cyclical - - 0.55
Consumer, Non-cyclical 1,684,937 1.56 1.51
Energy 12,183,167 11.23 6.02
Financial 60,391,414 55.68 65.89
Government 8,378,891 7.73 1.41
Industrial - - 1.50
Technology 967,490 0.89 -
Utilities 4,035,855 3.72 3.77
Accrued Interest receivable on quoted fixed
income securities 1,334,021 1.23 1.06
Portfolio of investments 102,034,495 94.08 87.93
Other net assets 6424198 2 592 _ 12,07
Net assets attributable to unitholders 108,458,693 100.00 100.00

The accompanying accounting policies and explanatory information form an integral part of the financial
statements.
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MAYBANK FOCUS FUNDS

(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

STATEMENTS OF PORTFOLIO
As at 31 December 2022

By Geography (Primary)

Quoted Investment Funds

SINGAPORE

Maybank Asian Equity Fund
Maybank Asian Income Fund
Total SINGAPORE

Total Quoted Investment Funds

Portfolio of investments
Other net assets
Net assets attributable to unitholders

By Geography (Summary)

Quoted Investment Funds
Singapore
Total Quoted Investment Funds

Portfolio of investments
Other net assets
Net assets attributable to unithoiders

Maybank Asian Growth and Income Fund

Percentage of
total net assets
attributable to

Holdings at Fair value at unitholders at
31 December 31 December 31 December
2022 2022 2022

uss %
105,704,500 129,657,140 57.58
76,599,225 91,528,414 40.65
221,185,554 98.23
221,185,554 98.23
221,185,554 98.23
3,995,007 1.77
225,180 561 100.00

Percentage of
total net assets
attributable to
unitholders at
31 December

Percentage of
total net assets
attributable to
unitholders at
31 December

2022 2021
% %
98.23 97.40
98.23 97.40
98.23 97.40

1.77 2.60

100.00 100.00

The accompanying accounting policies and explanatory information form an integral part of the financial

statements.

23



MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2022

These notes form an integral part of and should be read in conjunction with the accompanying financial
statements.

1.

General

Maybank Focus Funds is a unit trust constituted by the Trust Deed dated 28 October 2014 as amended
or supplemented from time to time (the "Deed") between Maybank Asset Management Singapore Pte.
Ltd. (the “Manager”) and BNP Paribas Trust Services Singapore Limited (the “Trustee”). The Trust Deed
is governed by the laws of the Republic of Singapore. The Trustee is under a duty to take into custody
and hold the assets of the Fund in trust for the holders (“Unitholders”) of units in the Trust (the “Units”).

The Fund is an umbrella fund currently comprising the following seven Sub-Funds:
-Maybank Asian Equity Fund

-Maybank Asian Income Fund

-Maybank Asian Growth and Income Fund

-Maybank Enhanced Income Fund

-MAMG Global Sukuk Income - | Fund

-Maybank All-Weather Quantitative Fund

-Maybank Asian Growth and income - | Fund

Only the financial statements of Maybank Asian Equity Fund, Maybank Asian Income Fund and Maybank
Asian Growth and Income Fund are presented in this report.

There are currently six classes of units established with the Sub-Fund, Maybank Asian Equity Fund,
namely the:

-Class A (Acc) — SGD (denominated in SGD)*;
-Class A (Acc) — USD (denominated in USD)*;
-Class A (Dist) — SGD (denominated in SGD)*;
-Class A (Dist) — USD (denominated in UsSD);
-Class | - 8GD (denominated in SGD); and
-Class | - USD (denominated in USD).

There are currently ten classes of units established with the Sub-Fund, Maybank Asian Income Fund,
namely the:

~Class A (Acc) — AUD (denominated in AUD);
-Class A (Acc) — NZD (denominated in NZD);
-Class A (Acc) — SGD (denominated in SGD)*;
-Class A (Acc) — USD (denominated in USD)*;
-Class A (Dist) — AUD (denominated in AUD);
-Class A (Dist) — NZD (denominated in NZD)*;
-Class A (Dist) — SGD (denominated in SGD)*,
-Class A (Dist) — USD (denominated in USD)*;
-Class | - SGD (denominated in SGD)*; and
-Class | - USD (denominated in USD).

There are currently twelve classes of units established with the Sub-Fund, Maybank Asian Growth and
Income Fund, namely the:

-Class A (Acc) — AUD (denominated in AUD)*;

-Class A (Acc) — NZD (denominated in NZD)*;

-Class A (Acc) — SGD (denominated in SGD)*;

-Class A (Acc) — USD (denominated in USDY*;

-Class A (Dist) — AUD (denominated in AUD)*;

-Class A (Dist) - NZD (denominated in NZD)*;

-Class A (Dist) — SGD (denominated in SGD)*;

-Class A (Dist) - USD (denominated in USD);

-Class A (Dist) - SGD (Decumulation) (denominated in SGD),
-Class A (Dist) — USD (Decumulation) (denominated in usDy,
-Class | - SGD (denominated in SGD); and

-Class | - USD (denominated in USD)*.
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MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2022

(a)

1. General (continued)

* Units that have been issued as at 31 December 2022.

The Classes may be established with different currencies of denomination, or as accumulation or
distribution or decumulation Classes. Each such Class will be designated accordingly. Distribution classes
(coliectively, “Distribution Classes” and each, a “Distribution Class"), which declare and pay distributions
in accordance with the applicable distribution policies, are referenced as “Dist” (e.g. Class A (Dist) — SGD)
and accumulation classes (collectively, “Accumulation Classes” and each, an “Accumulation Class”),
which usually do not declare or pay distributions but accumulate investment gains and income in their
NAV, are either referenced as “Acc” or without “Dist” (e.g. Class A (Acc) — SGD or Class | - SGD).
Decumulation classes (collectively, "Decumulation) are de-cumulating classes where distributions may
result in a substantial amount of the initial capital being returned to unitholders.

Class A will be available to all investors and Class | will only be available to institutional and such other
investors as the Manager may decide from time to time.

Maybank Asian Equity Fund

The investment objective of the Sub Fund is to provide with capital growth through investments primarily
in a portfolio of equities listed in the Asia (ex-Japan) markets.

Maybank Asian Income Fund

The investment objective of the Sub Fund is to provide investors with capital growth and income primarily
through investing in a portfolio of Asian fixed income securities and U.S. government debt.

Maybank Asian Growth and Income Fund

The investment objective of the Sub Fund is to provide capital growth and income through investments in
a portfolio of equities and fixed income.

Significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out
below:

Basis of preparation

The financial statements have been prepared in accordance with the recommendations of Statement of
Recommended Accounting Practice 7 “Reporting Framework for Investment Funds” (RAP 7) issued by
the Institute of Singapore Chartered Accountants. The financial statements have also been prepared in
accordance with the applicable requirements of the Code on Coliective Investment Schemes (“CIS Code”)
issued by the Monetary Authority of Singapore ("MAS”) and the provisions of the Trust Deed. RAP 7
requires the accounting policies to generally comply with the principles relating to recognition and
measurement under the Singapore Financial Reporting Standards (“FRS”).

The adoption of this revised RAP 7 did not result in substantial changes to the accounting policies of the
Sub-Funds and had no material effect on the amounts reported for the current or prior years.

The financial statements, which are expressed in United States Dollar (USD or US$) and rounded to the
nearest United States Dollar, unless otherwise stated, are prepared on the historical cost basis, except as
disclosed in the accounting policies below.

Recognition of income

Dividend income from investments is recognised when the right to receive payment is established.

Interest income is recognised on a time-proportion basis using the effective interest rate method.
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NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2022

()

(@)

(e)

0

(9)

(h)

Significant accounting policies (continued)

Cash and bank balances

Cash and cash equivalents comprise cash and bank balances.
Expenses
(i) Trustee fees
Trustee expenses are recognised on accrual basis.
(i) Management fee

Manager's management feesare recognised on an accrual basis based on the applicable formula
stipulated in Note 12(a).

Units in issue

All units issued by the Sub-Funds provide the investors with the right to redeem for cash at the value
proportionate to the investors’ share in the Sub-Funds' net assets at redemption date. Such instruments
give rise to a financial liability for the present value of the redemption amount.

Investments

Investments are classified as financial assets at fair value through profit or loss.

(i) Initial recognition

Purchases of investments are recognised on the trade date. Investments are recorded at fair value
on initial recognition.

(i)  Subsequent measurement

Investments are subsequently carried at fair value. Net change in fair value on investments is
included in the Statements of Total Return in the year in which they arise.

(i) Derecognition
Investments are derecognised on the trade date of disposal. The resultant realised gains and losses
on the sales of investments are computed on the basis of the difference between the weighted
average cost and selling price gross of transaction costs, and are taken up in the Statements of Total
Return.

Basis of valuation of investments

The fair value of financial assets and liabilities traded in active markets is based on market last traded
prices or current net asset value of the underlying sub-funds on the reporting date where the last traded
price falls within the bid-ask spread. Accrued interest or discount or premium on debt securities at the
reporting date is included in the fair value of debt securities. Interest income on debt securities is presented
within net gains or losses on investments on Statements of Total Return.

Receivables
Receivabies are non-derivative financial assets with fixed or determinable payments that are not quoted

in an active market. Receivables are initially recognised at their fair value and subsequently carried at
amortised cost using the effective interest method, less accumulated impairment losses.
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U]

®

(k)

0]

(m)

(n)

Significant accounting policies (continued)

Sales and purchases awaiting settlement

Sales and purchases awaiting settlement represent receivables for securities sold and payables for
securities purchased that have been contracted for but not yet settled or delivered on the Statements of
Financial Position date respectively. These amounts are recognised initially at fair vaiue and subsequently
measured at amortised cost.

Foreign currency translation

() Functional and presentation currency

The Sub-Funds qualify as an authorised scheme under the Securities and Futures Act ("SFA") of
Singapore and is offered to retail investors in Singapore. The Sub-Funds activities are substantially
based in Singapore, with subscriptions and redemptions of the units of the Sub-Funds, denominated
in United States Dollar.

The performance of the Sub-Funds are measured and reported to the investors in United States
Dollar. The Manager considers the United States Dollar as the currency which most faithfully
represents the economic effects of the underlying transactions, events and conditions. The financial
statements are expressed in United States Dollar, which is the Sub-Funds' functional and
presentation currency.

(i)  Transactions and balances

Foreign currency monetary assets and liabilities are translated into United States Dollar at the rates
of exchange prevailing at the date of the Statements of Financial Position. The net unrealised gain
or loss is taken to the Statements of Total Return. Transactions during the year are recorded in
United States Dollar at the rates of exchange ruling on transaction dates. All realised gains or losses
are recognised in the Statements of Total Return.

Margin and collateral

Cash collateral provided by the Sub-Funds is identified in the Statements of Financial Position as margin
and collateral accounts and is not included as a component of cash and cash equivalents. Where the party
to whom the collateral is provided does not have the right to sell or re-pledge, a disclosure of the collateral
provided is made in the Notes to the Financial Statements.

Financial derivatives

Financial derivatives are entered into for the purposes of efficient portfolio management, tactical asset
allocation or specific hedging of financial assets held as determined by the Manager and in accordance
with the provisions of the Deeds.

Financial derivatives outstanding at the end of the financial year are valued at forward rates or at current
market prices using the “mark-to-market" method, as applicable, and the resultant gains and losses are
taken up in the Statements of Total Return.

Investment transactions and related investment income

investment transactions are accounted for on a trade date basis. Realised gains or losses from investment
transactions are recorded on weighted average basis. Interest is recorded on a time-proportion basis and
dividends are recorded on the ex-dividend date. Unrealised gains or losses are reflected in the Statements
of Total Return.

Related parties

Related parties are individuals and companies where the individual or Sub-Eunds have the ability, directly
or indirectly, to control the other party or exercise significant influence over the other party in making
financial and operating decisions.
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Significant accounting policies (continued)
Redeemable units

The redeemable units are redeemable at the holder's option and do not have identical rights. Such units
are classified as financial liabilities.

The redeemable units are carried at the redemption amount that is payable at the reporting date if the
holder exercises the right to put the units back to the Sub-Funds.

Distribution policy

Distribution to the unitholders is recognised in the Statements of Total Return in the period in which the
dividends were declared. Dividends are declared at the discretion of the Manager. Distribution is accrued
for at the reporting date if the necessary approvals have been obtained and a legal or constructive
obligation has been created.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount presented in the Statements of Financial
Position when, and only when, the Sub-Funds have a legal right to offset the amounts and intends either
to settle on a net basis or to realise the asset and settle the liability simuitaneously. The legally enforceable
right must not be contingent on future events and must be enforceable in the normal course of business
and in the event of default, insolvency or bankruptcy of the company or the counterparty.

Structured entities

A structured entity is an entity that has been designed so that voting or similar rights are not the dominant
factor in deciding who controls the entity, such as when any voting rights relate to administrative tasks
only and the relevant activities are directed by means of contractual arrangements.

A structured entity often has some or all of the following features or attributes:
(a) restricted activities;

{b) a narrow and well-defined objective, such as to provide investment opportunities for investors by
passing on risks and rewards associated with the assets of the structured entity to investors;

(c) insufficient equity to permit the structured entity to finance its activities without subordinated financial
support; and

(d) financing in the form of multiple contractually linked instruments to investors that create concentrations
of credit or other risks (tranches).

The Sub-Funds consider all of their investments in other funds (individually, "Underlying Funds" and
collectively, “Underlying Funds”) to be investments in unconsolidated structured entities. The Sub-Funds
invest in Underlying Funds whose objectives range from achieving medium to long-term capital growth
and whose investment strategy does not include the use of leverage.

The Underlying Funds are managed by related asset managers and apply various investment strategies
to accomplish their respective investment objectives.

The Underlying Funds finance their operations by issuing redeemable shares which are puttable at the
holder's option and entitles the holder to a proportional stake in the respective Sub-Funds' net assets. The
Sub-Funds hold redeemable shares in each of its Underlying Funds.

The change in fair value of the Underlying Funds are included in the Staternents of Total Return in "Net
gains/(losses) on investments".
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2.

(s)

Significant accounting policies {continued)

Investment entities

The Sub-Funds have multiple unrelated investors and indirectly holds multiple investments through the
Underlying Funds. Ownership interest in the Sub-Funds are in the form of redeemable shares or units and
which are exposed to variable returns from changes in the fair value of the Sub-Fund's net assets. The
Sub-Funds have been deemed to meet the definition of an Investment Entity per FRS 110 as the following
conditions exist:

(a) The Sub-Funds have obtained funds for the purpose of providing investors with investment
management services;

(b) The Sub-Funds' business purpose, which was communicated directly to investors, is investing solely
for returns from capital appreciation and investment income; and

(c) The performance of investments made through the Underlying Funds are measured and evaluated on
a fair value basis.

Income Tax

On 16 February 2020, the Sub Funds received approval from the Monetary Authority of Singapore ("MAS")
under the Enhanced-Tier Fund Scheme ("ET") (Section 13X of the Income Tax Act and the relevant
Regulations). Subject to certain conditions being met on an annual basis, the Sub-Funds may enjoy
Singapore corporate income tax exemption on "specified income" derived from "designated investments"
for the life of the Sub-Funds with effect from 1 January 2020. The tax exemption does not apply in the
year when the relevant conditions are not met. Losses from "designated investments" are correspondingly
disregarded. The terms “specified income” and “designated investments” are defined in the relevant
income tax regulations. The Manager and the Trustee of the Sub-Funds will ensure that the Sub-Funds
fulfills its reporting obligations under the ET Fund Scheme.

Income tax for the financial year ended 31 December 2022 and 2021 comprises:

Maybank Asian Equity Fund

2022 2021

uss us$

Singapore income tax 4,156 7,399
Overseas income tax 601,759 290,603
605,915 298,002

Maybank Asian income Fund

2022 2021

(V1 us$
Overseas income tax 4,977
4,977

The Singapore income tax represents tax deducted at source for Singapore sourced dividends. The
overseas income tax represents tax deducted at source on dividends derived from outside Singapore.

There is no income tax for the financial year ended 31 December 2022 and 2021 for Maybank Asian
Growth and Income Fund.
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4, Receivables

Receivable from unitholders for
creation of units

Dividends receivable
Prepayment

Receivable from unitholders for
creation of units
Amount due from the Manager

5. Cash and bank balances

Cash and bank balances

Cash and bank balances

Maybank Asian Equity Fund Maybank Asian Income Fund

2022 2021 2022 2021
Us$ uss$ uUs$ uss$
- 198 5,222
77,327 58,480 -
34 705
77,327 93,185 198 5,222

Maybank Asian Growth and
Income Fund

2022 2021
us$ Uss
18,879 147,014
12,990 7,961
31,869 154,975

Maybank Asian Equity Fund Maybank Asian Income Fund

2022 2021 2022 2021
uss$ us$ uss$ uss$
12,423,299 16,821,975 5,807,262 20,297,285

Maybank Asian Growth and
Income Fund

2022 2021
us$ uss
1453 622 2,180,987

The cash and bank balances are placed with a financial institution related to the Trustee.
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6.

Payables
Maybank Asian Equity Fund Maybank Asian Income Fund
2022 2021 2022 2021
uss Us$ uss us$

Payable to unitholders for

cancellation of units - 46
Amount due to the Manager 177,727 188,696 93,238 152,697
Amount due to Trustee 2,976 3,145 2,355 3,950
Administrative fees payable 3,773 3,974 3,400 5,240
Registrar fees payable 336 333 336 333
Provision for audit fee 8,540 8,761 8,540 8,761
Other payables 22,906 24,556 10,776 11,048
216 258 229,465 118 645 182,075

Maybank Asian Growth and
Income Fund

2022 2021

us$ us$

Payable to unitholders for cancellation of units 101,237 44,855
Amount due to Trustee 5,134 6,480
Administrative fee payable 7,068 8,676
Registrar fee payable 336 333
Provision for audit fee 8,540 8,761
Other payables 3,882 3,983
126,197 73,088

Amount due to the Manager comprises management fee payable to Maybank Asset Management
Singapore Pte. Ltd. Amount due to Trustee and registrar fees payable are trustee fees and registrar fees
payable to BNP Paribas Trust Services Singapore Limited. Administrative fees and custody fees are
payable to BNP Paribas operating through its Singapore Branch. Custody fees are classified under other
payables.
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7. Financial derivatives at fair value

Financial derivatives comprise forward foreign exchange contracts for purchases and sales of foreign
currencies. The year-end positive and negative fair values represent the unrealised gains and losses
respectively on revaluation of forward foreign exchange contracts at the Statements of Financial Position
date. The contract or underlying principal amounts of these financial derivatives and their corresponding
gross positive or negative fair values at Statements of Financial Position date are analysed below. There
are no financial derivatives transacted for Maybank Asian Equity Fund.

Contract or Year-End Positive

Maybank Asian Income Fund Year-End Negative

Underlying Fair Value Fair Value
Principal Amount
31 December 2022 us$ Us$ uss
Forward foreign
exchange contracts 73,756,546 933,143 1,186,059
Contract or Year-End Positive Year-End Negative
Underlying Fair Value Fair Value
Principal Amount
31 December 2021 Us$ Uss$ Us$
Forward foreign
exchange contracts 69,923,165 306,755 197,895
Maybank Asian Growth and Contract or Year-End Positive Year-End Negative
Income Fund Underlying Fair Value Fair Value
Principal Amount
31 December 2022 us$ us$ uss$
Forward foreign
exchange contracts 227,385,523 4193,712 442,045
Contract or Year-End Positive Year-End Negative
Underlying Fair Value Fair Value
Principal Amount
31 December 2021 uss Us$ us$
Forward foreign
exchange contracts 258,676,615 1,340,936 260 800

The Sub-Funds also restrict its exposure to credit losses on the trading derivative instruments it holds by
entering into master netting arrangements with counterparties (approved brokers) with whom it undertakes
a significant volume of transactions. Master netting arrangements do not result in an offset of Statements
of Financial Position assets and liabilities, as transactions are usually settled on a gross basis. However,
the credit risk associated with favorable contracts is reduced by a master netting arrangement to the extent
that if an event of defauit occurs, all amounts with the counterparty are terminated and settled on a net
basis. The Sub-Funds' overall exposure to credit risk on derivative instruments subject to a master netting
arrangement can change substantially within a short period. As it is affected by each transaction subject
to the arrangement.

Financial assets and financial liabilities which are subject to enforceable master netting agreements or
similar agreements for the year ended 31 December 2022 and 2021 are detailed in the following table:
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7. Financial derivatives at fair value (continued)
(i) Offsetting financial assets

Maybank Asian Income Fund Related accounts not set-off
in the Statement of Financial
Position
Gross
amounts of Net amounts
recognised of financial

financial assets
Gross liabilities presented in
amounts of set-off in the the
recognised Statements of Statements of
financial Financial Financial Financial Cash
assets Position Position instruments collateral  Net exposure
31 December
2022 us$ uss$ uss$ Us$ uss$ uss
Forward foreign
exchange
contracts 933,143 - 933 143 1,186,059 810,000 252 916
Related accounts not set-off
in the Statement of Financial
Position
Gross
amounts of Net amounts
recognised  of financial
financial assets
Gross liabilities presented in
amounts of set-off in the the
recognised Statements of Statements of
financial Financial Financial Financial Cash
assets Position Position instruments collateral  Net exposure
31 December
2021 us$ Uss uss us$ uss$ uss
Forward foreign
exchange
contracts 306,755 306,755 197 895 810,000 (701,140)
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7. Financial derivatives at fair value (continued)
(i) Offsetting financial liabilities

Maybank Asian Income Fund Related accounts not set-off
in the Statement of Financial

Position
Gross
amounts of Net amounts
recognised  of financial

financial liabilities
Gross assets presented in
amounts of set-off in the the
recognised Statements of Statements of
financial Financial Financial Financial Cash
liabilities Position Position instruments collateral Net exposture
31 December
2022 uss uss$ us$ Us$ [VE:13 uss
Forward foreign
exchange
contracts 1,186,059 - 1186 059 933,143 - 252,916
Related accounts not set-off
in the Statement of Financial
Position
Gross
amounts of Net amounts
recognised of financial
financial liabilities
Gross assets presented in
amounts of set-off in the the
recognised Statements of Statements of
financial Financial Financial Financial Cash
liabilities Position Position instruments collateral  Net exposure
31 December
2021 uss$ uss$ Uss$ uUss$ uss$ us$
Forward foreign
exchange
contracts 197,895 - 197 895 197,895 -
(i) Offsetting financial assets
Maybank Asian Growth and Income Fund Related accounts not set-off
in the Statement of Financial
Position
Gross
amounts of Net amounts
recognised  of financial
financial assets
Gross liabilities presented in
amounts of set-off in the the
recognised Statements of Statements of
financial Financial Financial Financial Cash
assets Position Position instruments collateral Net exposure
31 December
2022 us$ uss us$ uss$ uss$ us$
Forward foreign
exchange
contracts 4,193,712 - 4,193 712 442,045 - 3,751 667
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7. Financial derivatives at fair value (continued)

(i} Offsetting financial assets (continued)

Maybank Asian Growth and Income Fund

Related accounts not set-off

in the Statement of Financial

Position
Gross
amounts of Net amounts
recognised  of financial
financial assets
Gross liabilities presented in
amounts of set-off in the the
recognised Statements of Statements of
financial Financial Financial Financial Cash
assets Position Position instruments collateral  Net exposure
31 December
2021 uss uss uss us$ us$ us$
Forward foreign
exchange
contracts 1,340,936 - 1.340,936 260,800 5,420,000 (4 339 864)

(i) Offsetting financial liabilities

Maybank Asian Growth and Income Fund

Related accounts not set-off

in the Statement of Financial

Position
Gross
amounts of Net amounts
recognised of financial
financial liabilities
Gross assets presented in
amounts of set-off in the the
recognised Statements of Statements of
financial Financial Financial Financial Cash
liabilities Position Position instruments collateral
31 December
2022 uUss uss$ uss$ uss uss$
Forward foreign
exchange
contracts 442,045 - 442 045 442045 -

Net exposure

ussg

Related accounts not set-off
in the Statement of Financial

Position
Gross
amounts of Net amounts
recognised of financial
financial liabilities
Gross assets presented in
amounts of set-off in the the
recognised Statements of Statements of
financial Financial Financial Financial Cash
liabilities Position Position instruments collateral
31 December
2021 us$ uss uss$ uss$ uss$
Forward foreign
exchange
contracts 260,800 - 260,800 260,800

Net exposure

uss
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8.

Units in issue

During the year ended 31 December 2022 and 2021, the number of units issued, redeemed and

outstanding were as follows:

Maybank Asian Equity Fund

Class A (ACC) - SGD

Units at beginning of the financial year
Units created

Units cancefled

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

Class A (ACC) - USD

Units at beginning of the financial year
Units created

Units cancelied

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

Class A (Dist) - SGD

Units at beginning of the financial year
Units created

Units cancelled

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

2022 2021
321,193 678,517
74,878 113,392
(33,775) (470,716)
362,296 321193
332,569 355,249
0.9179 1.1060
2022 2021
94,429,721 58,192,534
23,500,652 36,237,187
(12,225,873) -
105,704,500 94 429 721
129,649,033 139,553,502
1.2265 1.4779

2022 2021
2,058,657 1,772,605
40,159 653,996
(869,348) (367,944)

1 229,468 2,058,657
693,379 1,471,359
0.5640 0.7147

A reconciliation of the net asset value as reported in the Statements of Financial Position to the net asset
value as determined for the purpose of processing unit subscription and redemption is provided below:
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8.

Units in issue (continued)

Maybank Asian Equity Fund (continued)

Class A (ACC) - SGD

Net assets attributable to unitholders per financial statements per
unit
Net assets attributable to unitholders for issuing/redeeming per unit

Class A (ACC) - USD

Net assets attributable to unitholders per financial statements per
unit

Effect of adopting bid prices at fair value per unit

Effect for movement in the net assets value between the last dealing
date and the end of the reporting period *

Net assets attributable to unitholders for issuing/redeeming per unit

Class A (Dist) - SGD

Net assets attributable to unitholders per financial statements per
unit
Net assets attributable to unitholders for issuing/redeeming per unit

Maybank Asian Income Fund

Class A (ACC) - SGD

Units at beginning of the financial year
Units created

Units cancelled

Units at end of the financial year

Net assets attributable to unithoiders - US$
Net asset value per unit - US$

2022 2021
us$ us$
0.9179 1.1060
0.9179 1.1060
2022 2021
Us$ Us$
1.2265 1.4779

- (0.0001)

0.0001 -
1.2266 1.4778
2022 2021
uss$ us$
0.5640 0.7147
0.5640 0.7147
2022 2021
2,285,560 8,474,580
56,528 2,472,248
(327,142) (8,661,268)
2,014,946 2,285,560
1,775,793 2,302,702
0.8813 1.0075
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8. Units in issue (continued)

Maybank Asian Income Fund (continued)

Class A (ACC) - USD

Units at beginning of the financial year
Units created

Units cancelled

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

Class A (Dist) - AUD

Units at beginning of the financial year
Units created
Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

Class A (Dist) - SGD

Units at beginning of the financial year
Units created

Units cancelled

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

Class A (Dist) - USD

Units at beginning of the financial year
Units created

Units cancelled

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

Class A (Dist) - NZD

Units at beginning of the financial year
Units created
Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

2022 2021
104,280,360 62,648,477
7,507,802 43,082,031
(35,119,379) (1,450,148)
76,668,783 104,280,360
91,609,293 141,809,869
1.1949 1.3599
2022 2021
199,095 -
9,381 199,095
208,476 199,095
113,905 138,993
0.5464 0.6981
2022 2021
29,203,666 48,988,585
1,379,080 2,316,054
(8,714,678)  (22,100,973)
21,868,068 29,203,666
13,122,984 20,937,319
0.6001 0.7169
2022 2021
614,074 296,020
9,359 447,977
(538,325) (129,923)
85,108 614,074
74,623 633,797
0.8663 1.0321
2022 2021
12,638 -
12,638
6,215
0.5626
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8. Units in issue (continued)
Maybank Asian Income Fund (continued)
Class | - USD

Units at beginning of the financial year
Units created

Units cancelled

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

Class | - SGD

Units at beginning of the financial year
Units created

Units cancelled

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

2022 2021

10,000,000 -

- 10,000,000

(10,000,000) -

- 10,000,000

- 9,736,676

- 0.9737

2022 2021
2,500,000
2,500,000
1,755,880

0.7024 -

A reconciliation of the net asset value as reported in the Statements of Financial Position to the net asset
value as determined for the purpose of processing unit subscription and redemption is provided below:

Maybank Asian Income Fund

Class A (ACC) - SGD

Net assets attributable to unitholders per financial statements per
unit
Net assets attributable to unitholders for issuing/redeeming per unit

Class A (ACC) - USD

Net assets attributable to unitholders per financial statements per
unit

Net assets attributable to unitholders for issuing/redeeming per unit

2022 2021
uUss uss
0.8813 1.0075
0.8813 1.0075
2022 2021
Uss$ Us$
1.1949 1.3599
1.1949 1.3599
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8.

Units in issue (continued)

Maybank Asian Income Fund (continued)

Class A (Dist) AUD

Net assets attributable to unitholders per financial statements per
unit

Net assets attributable to unitholders for issuing/redeeming per unit

Class A (Dist) - SGD

Net assets attributable to unitholders per financial statements per
unit
Net assets attributable to unitholders for issuing/redeeming per unit

Maybank Asian Income Fund (continued)

Class A (Dist) - USD

Net assets atiributable to unitholders per financial statements per
unit
Net assets attributable to unitholders for issuing/redeeming per unit

Class A (Dist) - NZD

Net assets attributable to unitholders per financial statements per
unit
Net assets attributable to unitholders for issuing/redeeming per unit

40

2022 2021
Uss$ uss
0.5464 0.6981
0.5464 0.6981
2022 2021
us$ uUss
0.6001 0.7169
0.6001 0.7169
2022 2021
uss Uss$
0.8663 1.0321
0.8663 1.0321
2022 2021
uss uss
0.5626 -
0.5626 -
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8. Units in issue (continued)

Maybank Asian Income Fund (continued)

Class | - USD

Net assets attributable to unitholders per financial statements per
unit
Net assets attributable to unitholders for issuing/redeeming per unit

Class | - SGD

Net assets attributable to unitholders per financial statements per
unit

Effect for movement in the net assets value between the last dealing
date and the end of the reporting period »

Net assets attributable to unitholders for issuing/redeeming per unit

2022 2021

uss us$

- 0.9737

- 0.9737

2022 2021

us$ us$

0.7024 -
{0.0001)
0.7023

M



MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2022

8. Units in issue (continued)

Maybank Asian Growth and Income Fund

Class A (ACC) - AUD 2022 2021
Units at beginning of the financial year 49,305

Units created - 65,332
Units cancelled - (16,027)
Units at end of the financial year 49,305 49 305
Net assets attributable to unitholders - US$ 26,003 32,743
Net asset value per unit - US$ 0.5274 0.6641
Class A (ACC) - NZD 2022 2021
Units at beginning of the financial year 58,887 -
Units created - 58,887
Units cancelled -
Units at end of the financial year 58,887 58,887
Net assets attributable to unitholders - US$ 29,793 37,414
Net asset value per unit - US$ 0.5059 0.6354
Class A (ACC) - SGD 2022 2021
Units at beginning of the financial year 1,374,161 1,475,230
Units created 37,595 296,077
Units cancelled (12,341) (397,146)
Units at end of the financial year 1,399,415 1,374,161
Net assets attributable to unitholders - US$ 965,020 1,109,824
Net asset value per unit - US$ 0.6896 0.8076
Class A (ACC) - USD 2022 2021
Units at beginning of the financial year 36,209 -
Units created 111,023
Units cancelled - (74,814)
Units at end of the financial year 36 209 36,209
Net assets attributable to unitholders - US$ 28,784 33,624
Net asset value per unit - US$ 0.7949 0.9286
Class A (Dist) - AUD 2022 2021
Units at beginning of the financial year 4,278,706 -
Units created 665,648 4,278,706
Units cancelled (326,544) -
Units at end of the financial year 4,617,810 4,278,706
Net assets attributable to unitholders - US$ 2,216,434 2,752,540
Net asset value per unit - US$ 0.4800 0.6433
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8 Units in issue (continued)

Maybank Asian Growth and iIncome Fund (continued)

Class A (Dist) - NZD

Units at beginning of the financial year
Units created

Units cancelled

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

Class A (Dist) - SGD

Units at beginning of the financial year
Units created

Units cancelled

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

Class A (Dist) - SGD (Decumulation)

Units at beginning of the financial year
Units created

Units cancelled

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

Class A (Dist) - USD (Decumulation)

Units at beginning of the financial year
Units created

Units cancelled

Units at end of the financial year

Net assets attributable to unithotders - US$
Net asset value per unit - US$

Class 1 - USD
Units at beginning of the financial year
Units created

Units at end of the financial year

Net assets attributable to unitholders - US$
Net asset value per unit - US$

2022 2021
4,721,434
2,371,105 4,721,434
(897,153) -
6,195,386 4721434
2,830,818 2,886,142
0.4569 0.6113
2022 2021
297,124,646 207,577,860
25,130,116 158,273,021
(41,062,428)  (68,726,235)
281,192,334 297 124,646
161,806,924 212,709,801
0.5754 0.7159
2022 2021
46,951,454
4,531,425 47,448,614
(4,286,820) (497,160)
47,196,059 46 951,454
24,166,347 30,686,926
0.5120 0.6536
2022 2021
1,034,445 -
203,263 1,034,445
(139,954) -
1097 754 1,034,445
763,989 923,522
0.6960 0.8928
2022 2021
32,448,522 19,337,433
- 13,111,089
32,448,522 32,448,522
32,346,449 37,605,690
0.9969 1.1589
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8. Units in issue (continued)

A reconciliation of the net asset value as reported in the Statements of Financial Position to the net asset
value as determined for the purpose of processing unit subscription and redemption is provided below:

Maybank Asian Growth and Income Fund

2022 2021
uss US$
Class A (ACC) - AUD
Net assets attributabie to unitholders per financial statements per
unit 0.5274 0.6641
Net assets attributable to unitholders for issuing/redeeming per unit 0.5274 0.6641
2022 2021
uss uss
Class A (ACC) - NZD
Net assets attributable to unitholders per financial statements per
unit 0.5059 0.6354
Net assets attributable to unitholders for issuing/redeeming per unit 0.5059 0.6354
2022 2021
Us$ us$
Class A (ACC) - SGD
Net assets attributable to unitholders per financial statements per
unit 0.6896 0.8076
Net assets attributable to unitholders for issuing/redeeming per unit 0.6896 0.8076
2022 2021
us$ Us$
Class A (ACC) - USD
Net assets attributable to unitholders per financial statements per
unit 0.7949 0.9286
Net assets attributable to unitholders for issuing/redeeming per unit 0.7949 0.9286
2022 2021
uUss$ uss
Class A (Dist) AUD
Net assets attributable to unitholders per financial statements per
unit 0.4800 0.6433
Net assets aftributable to unitholders for issuing/redeeming per unit 0.4800 0.6433
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8. Units in issue (continued)

Maybank Asian Growth and Income Fund (continued)

Class A (Dist) - NZD

Net assets attributable to unitholders per financial statements per
unit
Net assets attributable to unitholders for issuing/redeeming per unit

Class A (Dist) - SGD

Net assets attributable to unitholders per financial statements per
unit
Net assets attributable to unitholders for issuing/redeeming per unit

Class A (Dist) - SGD (Decumulation)

Net assets attributable to unitholders per financial statements per
unit
Net assets attributable to unitholders for issuing/redeeming per unit

Class A (Dist) - USD (Decumulation)

Net assets attributable to unitholders per financial statements per
unit
Net assets attributable to unitholders for issuing/redeeming per unit

Class | - USD

Net assets attributable to unitholders per financial statements per
unit

Effect for movement in the net assets value between the last dealing
date and the end of the reporting period A

Net assets attributable to unitholders for issuing/redeeming per unit

2022 2021
uss Us$
0.4569 0.6113
0.4569 0.6113
2022 2021
uss Us$
0.5754 0.7159
0.5754 0.7159
2022 2021
uss Us$
0.5120 0.6536
0.5120 0.6536
2022 2021
us$ US$
0.6960 0.8928
0.6960 0.8928
2022 2021
Us$ US$
0.9969 1.1589
(0.0001)

0.9968 1.1589
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10.

Margin and collateral accounts

As at 31 December 2022 and 2021, for forward foreign exchange transactions, the Sub-Funds seek to
mitigate counterparty risk by entering into International Derivatives Swaps and Dealers Association
(ISDA) master agreement with BNP Paribas. The cash collateral on forward foreign exchange position
for the financial year ended 31 December 2022 and 2021 are detailed in the following tables:

Maybank Asian Income Fund 2022 2021
Us$ Us$
Margin and collateral accounts 1,041 243 1,041,243

As at 31 December 2022 and 2021, included in the margin and collateral accounts comprise of
US$231,243 placed with KGI Securities (Singapore) Pte. Ltd.

Maybank Asian Growth and Income Fund 2022 2021
Us$ uUs$
Margin and collateral accounts 5,420,000

Distributions

Maybank Asian Equity Fund

2022 2021
Uss uUs$
June interim distribution of S$0.0216 (S$ Class) per unit on
1,222,461.10 units in respect of the year ended 31 December 2022 18,670
December final distribution of $$0.0197 (S$ Class) per unit on
1,229,468.40 units in respect of the year ended 31 December 2022 18,039
June interim distribution of $$0.0280 (S$ Class) per unit on
2,111,249.96 units in respect of the year ended 31 December 2021 - 43,580
December final distribution of $$0.0246 (S$ Class) per unit on
2,058,657.21 units in respect of the year ended 31 December 2021 37,535
36,709 81,115
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10.

Distributions (continued)

Maybank Asian Income Fund

January interim distribution of $$0.0032 (S$ Class), US$0.0034
(USS Class), AU$0.0032 (AU$ Class) & NZ$0.0033 (NZ$ Class)
per unit on 28,772,989.03 units, 614,107.82 units, 199,790.48 units
& 12,143.96 units respectively in respect of the year ended 31
December 2022

February interim distribution of $$0.0032 (S$ Class), US$0.0034
(US$ Class), AU$0.0032 (AU$ Class) & NZ$0.0033 (NZ$ Class)
per unit on 28,822,626.99 units, 168,695.61 units, 200,493.11 units
& 12,184.13 units respectively in respect of the year ended 31
December 2022

March interim distribution of $$0.0032 (S$ Class), US$0.0034
(US$ Class), AU$0.0032 (AUS$ Class) & NZ$0.0033 (NZ$ Class)
per unit on 26,829,187.28 units, 168,729.49 units, 201,229.12 units
and 12,226.23 units respectively in respect of the year ended 31
December 2022

April interim distribution of S$0.0032 (S$ Class), US$0.0034
(US§ Class), AU$0.0032 (AUS$ Class) & NZ$0.0033 (NZ$ Class)
per unit on 26,442,106.98 units, 168,763.60 units, 201,970.97 units
and 12,268.55 units respectively in respect of the year ended 31
December 2022

May interim distribution of $$0.0032 (S$ Class), US$0.0034
(USS§ Class), AU$0.0032 (AU$ Class) & NZ$0.0033 (NZ$ Class)
per unit on 26,098,839.43 units, 81,758.86 units, 202,736.28 units
and 12,312.25 units respectively in respect of the year ended 31
December 2022

June interim distribution of $$0.0032 (S$ Class), US$0.0034
(US$ Class), AU$0.0032 (AU$ Class) & NZ$0.0033 (NZ$ Class)
per unit on 24,377,610.11 units, 83,473.39 units, 203,503.86 units
and 12,356.05 units respectively in respect of the year ended 31
December 2022

July interim distribution of $$0.0032 (S$ Class), US$0.0034
(US$ Class), AU$0.0032 (AU$ Class) & NZ$0.0033 (NZ$ Class)
per unit on 23,933,605.12 units, 84,652.72 units, 204,316.04 units
and 12,402.27 units respectively in respect of the year ended 31
December 2022

August interim distribution of S$0.0032 (S$ Class), US$0.0034
(US$ Class), AU$0.0032 (AU$ Class) & NZ$0.0033 (NZ$ Class)
per unit on 23,438,024.30 units, 84,690.02 units, 205,130.65 units
and 12,448.59 units respectively in respect of the year ended 31
December 2022

September interim distribution of $$0.0032 (S$ Class), US$0.0034
(US$ Class), AU$0.0032 (AUS Class) & NZ$0.0033 (NZ$ Class)
per unit on 23,176,571.39 units, 84,727.78 units, 205,954.36 units
and 12,495.35 units respectively in respect of the year ended 31
December 2022

2022
uss

70,872

69,001

63,988

61,703

61,296

56,240

56,761

54,361

52,308

2021
Uss
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10. Distributions (continued)

Maybank Asian Income Fund (continued)

October interim distribution of $$0.0032 (S$ Class), US$0.0034
(US$ Class), AU$0.0032 (AUS$ Class) & NZ$0.0033 (NZ$ Class)
per unit on 22,403,230.71 units, 84,766.63 units, 206,795.95 units
and 12,543.04 units respectively in respect of the year ended 31
December 2022

November interim distribution of $$0.0032 (S$ Class), US$0.0034
(US§ Class), AU$0.0032 (AUS$ Class) & NZ$0.0033 (NZ$ Class)
per unit on 21,845,026.93 units, 84,806.07 units, 207,654.13 units
and 12,591.83 units respectively in respect of the year ended 31
December 2022

December final distribution of S$0.0032 (S$ Class), US$0.0034
(USS$ Class), AU$0.0032 (AU$ Class) & NZ$0.0033 (NZ$ Class)
per unit on 21,868,068.03 units, 85,108.42 units, 208,475.60 units
and 12,638.36 units respectively in respect of the year ended 31
December 2022

January interim distribution of $$0.0035 (S$ Class) & US$0.0037
(US$ Ciass) per unit on 48,855,697.29 units & 296,465.50 units
respectively in respect of the year ended 31 December 2021

February interim distribution of $$0.0035 (S$ Class) & US$0.0037
(US$ Class) per unit on 46,430,436.48 units & 296,923.75 units
respectively in respect of the year ended 31 December 2021

March interim distribution of $$0.0035 (S$ Class) & US$0.0037
(US$ Class) per unit on 43,182,830.50 units & 297,390.82 units
respectively in respect of the year ended 31 December 2021

April interim distribution of $$0.0035 (S$ Class) & US$0.0037
(US$ Class) per unit on 42,312,988.13 units & 743,303.70 units
respectively in respect of the year ended 31 December 2021

May interim distribution of $$0.0035 (S$ Class) & US$0.0037
(US§ Class) per unit on 41,171,927.14 units & 613,851.59 units
respectively in respect of the year ended 31 December 2021

June interim distribution of $$0.0035 (S$ Class), US$0.0037
(US$ Class) & AU$0.0033 (AUS$ Class) per unit on 39,805,033.47
units, 613,882.27 units & 36,414.74 units respectively in respect of
the year ended 31 December 2021

July interim distribution of $$0.0035 (S$ Class), US$0.0037
(US$ Class) & AU$0.0033 (AUS Class) per unit on 37,822,397.26
units, 613,913.27 units & 36,533.90 units respectively in respect of
the year ended 31 December 2021

August interim distribution of $$0.0035 (S$ Class), US$0.0037
(US$ Class) & AU$0.0033 (AU$ Class) per unit on 35,612,728.28
units, 613,944.27 units & 36,653.89 units respectively in respect of
the year ended 31 December 2021

September interim distribution of $$0.0035 (S$ Class), US$0.0037
(US$ Class) & AU$0.0033 (AU$ Class) per unit on 31,711,367.18
units, 613,975.37 units & 36,773.86 units respectively in respect of
the year ended 31 December 2021

2022

uss

51,897

52,470

52,944

2021
Uss$

129,339

121,852

113,810

113,893

111,152

105,438

99,948

95,191

84,206
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10.

Distributions (continued)

Maybank Asian Income Fund (continued)

October interim distribution of $$0.0035 (S$ Class), US$0.0037
(US$ Class) & AU$0.0033 (AUS$ Class) per unit on 30,350,950.45
units, 614,007.89 units & 36,899.27 units respectively in respect of
the year ended 31 December 2021

November interim distribution of $$0.0035 (S$ Class), US$0.0037
(US$ Class) & AU$0.0033 (AUS$ Class) per unit on 30,636,187.75
units, 614,041.23 units & 37,027.86 units respectively in respect of
the year ended 31 December 2021

December final distribution of $$0.0035 (S$ Class), US$0.0037
(US§ Class) & AU$0.0033 (AUS$ Class) per unit on 29,203,665.89
units, 614,074.06 units & 199,094.50 units respectively in respect of
the year ended 31 December 2021

Maybank Asian Growth and Income Fund

January interim distribution of $S$0.0042 (S$ Class), AU$0.0039
(AUS Class), NZ$0.0039 (NZ$ Class) , S$0.0057
(S$ (Decumulation) Ciass) & US$0.0057 (US$ (Decumuiation)
Class) per unit on 299,652,175.45 units, 4,501,876.68 units,
4,746,356.80 units, 48,466,571.04 units & 1,042,200.51 units
respectively in respect of the financial year ended 31 December
2022

February interim distribution of $$0.0042 (S$ Class), AU$0.0039
(AUS Class), NZ$0.0039 (NZ$ Class) , S$0.0057
(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 300,667,500.72 units, 4,595,908.63 units,
4,779,081.94 units, 48,543,705.20 units & 1,046,193.16 units
respectively in respect of the financial year ended 31 December
2022

March interim distribution of $$0.0042 (S$ Class), AU$0.0039
(AUS Class), NZ$0.0039 (NZ$ Class) , $$0.0057
(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 299,983,969.04 units, 4,742,409.31 units,
4,823,689.27 units, 48,261,870.12 units & 1,050,573.09 units
respectively in respect of the financial year ended 31 December
2022

April interim distribution of $$0.0042 (S$ Class), AU$0.0039
(AUS Class), NZ$0.0039 (NZ$ Class) , $$0.0057

(8% (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 300,669,735.79 units, 4,644,717.53 units,
4,894,651.55 units, 49,015,623.97 units & 1,054,979.08 units
respectively in respect of the financial year ended 31 December
2022

May interim distribution of $$0.0042 (S$ Class), AU$0.0039
{AUS Class), NZ$0.0039 (NZ$ Class) , S$0.0057

(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 299,539,625.49 units, 4,774,211.87 units,
4,908,598.21 units, 49,090,300.29 units & 1,059,719.08 units
respectively in respect of the financial year ended 31 December
2022

2022 2021

uss$ uss

80,983

- 80,884

- 78,568

703,841 1,215,264

2022 2021

uUss us$
1,170,431

1,166,802 -
1,158,452

1,137,089 -
1,147,272
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10. Distributions (continued)

Maybank Asian Growth and Income Fund (continued)

June interim distribution of $$0.0042 (S$ Class), AU$0.0039
(AU$ Class), NZ$0.0039 (NZ$ Class) , $$0.0057
(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 299,443,448.50 units, 4,782,502.66 units,
4,489,865.02 units, 48,946,280.16 units & 1,064,281.07 units
respectively in respect of the financial year ended 31 December
2022

July interim distribution of $$0.0042 (S$ Class), AU$0.0039
(AU$ Class), NZ$0.0039 (NZ$ Class) , S$0.0057

(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumutation)
Class) per unit on 297,866,840.97 units, 4,660,057.18 units,
6,438,617.88 units, 49,013,476.97 units & 1,069,244.70 units
respectively in respect of the financial year ended 31 December
2022

August interim distribution of $$0.0042 (S$ Class), AU$0.0039
(AU$ Class), NZ$0.0039 (NZ$ Class) , $$0.0057
(S$ (Decumulation) Class) & US$0.0057 (US$ {Decumulation)
Class) per unit on 297,111,703.01 units, 4,669,205.47 units,
6,450,803.93 units, 49,054,444 41 units & 1,074,275.63 units
respectively in respect of the financial year ended 31 December
2022

September interim distribution of S$0.0042 (S$ Class), AU$0.0039
(AU$ Class), NZ$0.0039 (NZ$ Class) , $$0.0057
{S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 294,396,299.23 units, 4,662,661.90 units,
6,463,169.91 units, 48,838,605.11 units & 970,511.62 units
respectively in respect of the financial year ended 31 December
2022

October interim distribution of $$0.0042 (S$ Class), AU$0.0039
(AU$ Class), NZ$0.0039 (NZ$ Class) , S$0.0057

(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 289,971,298.60 units, 4,599,487.25 units,
6,511,579.75 units, 48,196,153.39 units & 976,070.74 units
respectively in respect of the financial year ended 31 December
2022

November interim distribution of $$0.0042 (S$ Class), AU$0.0039
(AU$ Class), NZ$0.0039 (NZ$ Class) , S$0.0057
(8% (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 283,460,149.89 units, 4,609,023.72 units,
6,407,134.29 units, 47,956,445.15 units & 1,092,498.45 units
respectively in respect of the financial year ended 31 December
2022

December final distribution of $$0.0042 (S$ Class), AU$0.0039
(AU$ Class), NZ$0.0039 (NZ$ Class) , S$0.0057

(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 281,166,990.56 units, 4,617,810.42 units,
6,195,386.48 units, 47,196,059.19 units & 1,097,753.97 units
respectively in respect of the financial year ended 31 December
2022

2022

Uss$

1,123,593

1,154,899

1,126,625

1,086,018

1,098,244

1,118,290

1,115,898

2021
Us$
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10. Distributions (continued)

Maybank Asian Growth and Income Fund (continued)
2022
Us$
January interim distribution of $$0.0046 (S$ Class) per unit on
2086,777,175.08 units in respect of the financial year ended 31
December 2021

February interim distribution of S$0.0046 (S$ Class) per unit on
206,353,000.67 units in respect of the financial year ended 31
December 2021

March interim distribution of $$0.0046 (S$ Class), AU$0.0044
(AUS Class) & NZ$0.0044 (NZ$ Class) per unit on 231,784,164.43
units, 921,465.07 units & 742,187.86 units respectively in respect of
the financial year ended 31 December 2021 -

April interim distribution of $S$0.0046 (S$ Class), AU$0.0044
(AU$ Class) & NZ$0.0044 (NZ$ Class) , $$0.0057
(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 248,527,133.58 units, 1,666,248.31 units,
1,576,883.01 units, 10,641,038.01 units & 83,962.45 units
respectively in respect of the financial year ended 31 December
2021 -

May interim distribution of S$0.0046 (S$ Class), AU$0.0044
(AUS Class) & NZ$0.0044 (NZ$ Class) , $$0.0057
(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 258,316,707.36 units, 2,291,014.92 units,
2,002,920.00 units, 18,537,927.76 units & 229,422 .98 units
respectively in respect of the financial year ended 31 December
2021 -

June interim distribution of $$0.0046 (S$ Class), AU$0.0044
(AU$ Class) & NZ$0.0044 (NZ$ Class), S$0.0057
(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 261,393,698.84 units, 2,637,715.36 units,
2,561,606.58 units, 24,171,600.50 units & 651,546.73 units
respectively in respect of the financial year ended 31 December
2021 -

July interim distribution of $$0.0046 (S$ Class), AU$0.0044
(AU$ Class) & NZ$0.0044 (NZ$ Class) , S$0.0057
(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 271,061,928.42 units, 2,878,882.40 units,
3,062,805.58 units, 31,468,455.52 units & 654,705.73 units
respectively in respect of the financial year ended 31 December
2021 -

August interim distribution of $$0.0046 (S$ Class), AU$0.0044
(AUS Class) & NZ$0.0044 (NZ$ Class) , $$0.0057
(8% (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 277,332,435.60 units, 3,288,004.15 units,
3,729,827.11 units, 37,163,856.38 units & 657,929.70 units
respectively in respect of the financial year ended 31 December
2021 -

2021
uss

713,337

705,337

800,463

914,808

992,606

1,012,291

1,074,604

1,134,713
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10. Distributions (continued)

Maybank Asian Growth and Income Fund (continued)
2022
uss

September interim distribution of $$0.0046 (S$ Class), AU$0.0044

(AUS Class) & NZ$0.0044 (NZ$ Class) , S$0.0057

(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)

Class) per unit on 283,827,428.35 units, 3,499,315.10 units,

4,034,601.84 units, 43,584,648.90 units & 670,998.60 units

respectively in respect of the financial year ended 31 December

2021 -

October interim distribution of $$0.0046 (S$ Class), AU$0.0044
(AUS Class) & NZ$0.0044 (NZ$ Class), S$0.0057
(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 288,251,703.60 units, 3,647,131.88 units,
4,245,743.39 units, 45,567,793.93 units & 783,392.95 units
respectively in respect of the financial year ended 31 December
2021

November interim distribution of $$0.0046 (S$ Class), AU$0.0044
(AUS Class) & NZ$0.0044 (NZ$ Class) , S$0.0057
(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 284,758,022.16 units, 4,203,316.33 units,
4,527,686.90 units, 46,375,957.07 units & 1,030,674.55 units
respectively in respect of the financial year ended 31 December
2021

December final distribution of $$0.0046 (S$ Class), AU$0.0044
(AUS Class) & NZ$0.0044 (NZ$ Class) , S$0.0057
(S$ (Decumulation) Class) & US$0.0057 (US$ (Decumulation)
Class) per unit on 297,151,744.92 units, 4,278,706.26 units,
4,721,433.59 units, 46,989,834.80 units & 1,034,445.31 units
respectively in respect of the financial year ended 31 December
2021

2021

Us$

1,174,288

1,204,013

1,220,040

1,247,318

13,603,613

12,193,818
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1.

(a)

Financial risk management

The Sub-Funds' activities expose them to a variety of risk, including but not limited to market risk (including
currency risk, interest rate risk and price risk), liquidity risk and credit risk. The Manager is responsible for
the implementation of the overall risk management programme, which seeks to minimise potential adverse
effects on the Sub-Funds’ financial performance. Specific guidelines on exposures to individual securities
and certain industries and/or countries are in place for the individual Sub-Funds as part of the overall
financial risk management to reduce the Sub-Funds’ exposure to these risks.

The investment objective of Maybank Asian Equity Fund is to provide capital growth through investments
primarily in a portfolio of equities listed in the Asia (ex-Japan) markets.

The investment objective of Maybank Asian Income Fund is to provide capital growth and income primarily
through investing in a portfolio of Asian fixed income securities and U.S. government debt.

The investment objective of Maybank Asian Growth and Income Fund is to provide capital growth and
income through investments in a portfolio of equities and fixed income.

The investment focuses of the Sub-Funds are as follows:

(i) Maybank Asian Equity Fund will invest primarily in Asia (ex-Japan) equities. The Sub-Fund may also
invest in exchange traded funds (whether listed in the Asia (ex-Japan) markets or (for the purposes
of gaining exposure to Asia (ex-Japan) equities) elsewhere), participatory notes, American
Depositary Receipts, Global Depositary Receipts, warrants, FDIs (for the purposes of hedging and/or
efficient portfolio management), cash and/or liquid assets. Liquid assets include but are not limited
to money market instruments.

(i) Maybank Asian Income Fund will invest primarily in a portfolio of debt securities. The bulk of the
Sub-Fund's returns are expected to be generated from the underlying market risk while the expected
incremental returns are expected to be generated from various actively managed fixed income
investment activities, which encompass but are not limited to security selection, duration risk and
yield curve management. The Sub-Fund will be predominantly invested in Asian debt securities
including money market instruments denominated in both local currencies as well as in U.S. Dollars.
In addition to this, the Sub-Fund may alsc have exposures in foreign currencies through its underlying
exposures via debt securities in various currencies. The Sub-Fund may also invest in U.S.
government debt such as treasuries or bills.

(i) Maybank Asian Growth and Income Fund target to allocate approximately 50% of the Sub-Fund's
net asset value in the Maybank Asian Equity Fund (“MAEF") and approximately 50% of the
Sub-Fund’s net asset value in the Maybank Asian Income Fund ("MAIF”). Notwithstanding the
foregoing, the Sub-Fund may from time to time invest up to 70% of its net asset value in either MAEF
or MAIF if the Manager deems appropriate.

The remaining net asset value of the Sub-Fund which are not invested into the MAEF and/or the
MAIF may be invested in other assets which include (but are not limited) to the Maybank Enhanced
Income Fund ("MEIF"), equities listed in the Asia (ex-Japan) markets, debt securities, fixed deposits
placed with financial institutions and/or money market instruments.

Market risk - Price risk

Price risk is the risk that arises from uncertainties about future prices of financial instruments.

The Sub-Funds' investments are substantially dependent on the changes of market prices. The
Sub-Funds' overall market positions are monitored regularly so as to assess any deviation from the
Sub-Funds' investment objective. However, events beyond reasonable control of the Manager could affect

the prices of the underlying investments and hence the net asset value of the Sub-Funds.

The Sub-Funds' market price risk is managed through diversification of the investment portfolio across
various geographies and industries in accordance with the investment objectives disclosed above.
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1.

(a)

(b)

Financial risk management (continued)
Market risk - Price risk (continued)

Maybank Asian Equity Fund

The market prices of financial assets held by Maybank Asian Equity Fund are primarily dependent on
prevailing market conditions, as it invests primarily in Asia (ex-Japan) equities. The sub-fund seeks to
achieve an absolute return and it is not managed in reference to any benchmark.

At the reporting date, if the value of the investment portfolio had been 5% higher/lower will all other
variables held constant, the sub-fund’s net assets attributable to the unitholders would have been
approximately US$5,920,595 (2021: US$6,236,000) higher/lower. The analysis does not guarantee future
risk profile of the investment portfolio.

Maybank Asian Income Fund

The market prices of the debt securities held by Maybank Asian Income Fund are highly affected by the
volatility of the interest rate and credit spread movements as the sub-fund’s debt securities investments
are primarily in bonds issued by corporations, both Singapore and non-Singapore.

At the reporting date, if the value of the investment portfolio had been 5% higher/lower will all other
variables held constant, the sub-fund’s net assets attributable to the unitholders would have been
approximately US$5,101,725 (2021: US$7,625,000) higher/lower. The analysis does not guarantee future
risk profile of the investment portfolio.

Maybank Asian Growth and Income Fund

The Manager has assessed that a blended market index made up of the relevant market index of Investee
Funds (the “Market Index”) will provide a suitable analysis of reasonable possible shifts of the fair value
of the Sub-Fund's investments.

The tables below summarise the impact of an increase/decrease of the index components within the
market index by 20% (2021: 20%) for equities and 10% (2021: 10%) for fixed income, with all other
variables held constant, on the net asset attributable to unitholders for the year. The analysis was based
on the assumptions that the index components within the Market Index increased/decreased by a
reasonable possible shift, with all other variables held constant and that the fair value of Sub-Funds'
investments moved according to the beta. Reasonable possible changes in market index percentage are
revised annually depending on management's current view on market volatility and other relevant factors.

Market risk - Interest rate risk

Associated Market Indexes Impact on net assets attributable to
the unitholders

2022 2021

% %

- 50% Asia (ex-Japan) Equities Index +/-10.00 +/-10.00

- 50% Asia Corporate Bond Index +/- 5.00 +/- 5.00

Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market
interest rates (fair value risk).

Maybank Asian Equity Fund

Investment funds that invest in equity securities are not exposed to interest rate risk. As such, no sensitivity
analysis has been presented separately.
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11.

(b)

Financial risk management (continued)

Market risk - Interest rate risk (continued)

Maybank Asian Income Fund

The Manager will regularly assess the economic condition, monitor changes in interest rates outlook and
take appropriate measures accordingly to control the impact of interest rate risk. The Sub-Fund's overall
market positions are monitored frequently and are reviewed formally on a quarterly basis by the Manager.

The table below summaries the Sub-Fund's exposure to interest rate risks. They include the Sub-Fund's
assets and liabilities at fair value, categorised by the earlier of contractual re-pricing or maturity dates.

As at 31 December
2022

Assets

Portfolio of
investments

Receivables

Cash and bank
balances

Margin and collateral
accounts

Financial derivatives
at fair value

Total assets

Liabilities

Payables

Distribution payable

Financial derivatives
at fair value

Total liabilities

Floating +——— Fixed rate Non-interest
rate bearing Total
Over 5
Up to 1 year 1-5years years
uss uss (VE1 uss uss uss
27,981,749 9,971,605 39,709,101 23,038,019 1,334,021 102,034,495
- - 200 200
5,807,262 - - - 5,807,262
1,041,243 - - - 1,041,243
- - 933,143 933,143
34,830,254 9,971,605 39,709,101 23,038,019 2,267,364 109 816 343
- - 118,645 118,645
- - 52,944 52,944
- - - 1,186,059 1,186,059
- - 1 357 648 1,357,648
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11.  Financial risk management (continued)

(b) Market risk - Interest rate risk (continued)

As at 31 December Floating ——————Fixed rate ————» Non-interest
2021 rate bearing Total
Up to1year 1-5years Over5 years
uss us$ Us$ uss Uss uss

Assets
Portfolio of

investments 66,970,190 16,124,370 32,054,629 37,351,864 1,866,336 154,367,389
Receivables - - 5,222 5,222
Cash and bank

balances 20,297,285 - - 20,297,285
Margin and collateral

accounts 1,041,243 - - 1,041,243
Financial derivatives

at fair value - - 306,755 306,755
Total assets 88,308,718 16 124,370 32,054,629 37,351,864 2178 313 176,017,894
Liabilities
Payables - 182,075 182,075
Distribution payable - 78,568 78,568
Financial derivatives

at fair value - 197,895 197,895
Total liabilities - - 458,538 458,538

The Sub-Fund is exposed to cash flow interest rate risk on financial instruments with variable interest rates.
Financial instruments with fixed rates expose the sub-funds to fair value interest rate risk.

An estimated impact of 100 basis points (bps) (2021: 100 bps) interest change on portfolio total assets are
presented in two scenarios — immediate movement and movement over next 1 year period, using portfolio
characteristics as of 31 December 2022 and 2021. An immediate interest rate movement scenario with a
100bps increase/decrease is expected to result in a decreasefincrease of portfolio total assets by
approximately 3.54% (2021: 3.67%), in a short period. In a scenario that the interest rate movement
happens gradually over 1 year period, portfolio total assets is expected to increase by around 4.67% (2021:
3.85%) if interest rate rise by 100 bps (2021: 100 bps), and to increase/decrease by approximately 10.75%
(2021: 10.19%) if interest rate drop by 100 bps (2021: 100 bps).

Maybank Asian Growth and Income Fund

Except for cash and bank balances with maturity period of less than 3 months, all other assets and
liabilities are non-interest bearing. Changes in interest rates may also have an impact on the value of
investment portfolios that consist of fixed income components within the underlying funds. The impact of
a change in interest rates on the net assets attributable to unitholders is analysed in Note 11(a), where
such a change has an impact on the market index used in the price risk sensitivity analysis. Hence, no
separate interest rate risk sensitivity analysis is presented.

(c) Market risk - Currency risk

Currency risk is the risk that the value of financial instrument will fluctuate due to changes in foreign
exchange rates.

To minimise currency risk, the Sub-Funds mainly hold its excess cash in its functional currency. For
hedging purposes, the Sub-Funds may also enter into forward foreign exchange contracts.

56



A

SS0°000°S  9¥8'PSC'T  8LL'PveplL LI60VE'S  20L662C  0LZ OL8 Sl 2.6.8L91 Sv.L'0S8'SS Z06'9/5'6 ainsodxa Aoualing JoN
862'PET - - - 862912 - 0v0'8lL safljiqel) jejo
ovo‘sl - - - - - obo‘sl s|geAed suoinquysiq
852'9LZ - - - - 85Z‘91¢ - - - sa|qeded

sanljqen
6.2 606 0€L S5S0°000°G  Ov8'¥S2'Z  8LLPVZ'YL 1L26'0v8S  ZOL'662S  89V'980°01 2.6 L€EL91 GVL0S8SS CP6'V6S'6 Sjasse [ejo]
662°€Zv'ZL - - - Sb0'9SL'ZL 918ZL r4:7) 9.9°¢61 Saduejeq yueq pue yse)
22€°2L - - - LLS OY - - 95.'9¢ - - sajqeAladay
£69'80%'8LL SS0°000°S  9p8VSZ'T  8LL'DPZ'PL  00V°008'S  ZOL'66Z'S €ZV'0S6'C  00V'829°0L €86°6V8°SS 99ZLOV'6  SWUBWISBAU| JO OljojLOd
sjassy

$sn ¢sn $sn $sn $sn ¢sn $sn $sn $sn $sn
jejol siU10 gHL NI MM oal asn ami aMH aos €20¢ 19quiadaq L¢ je sy

pung Ajinb3 ueisy yueqAepy

"sys11 Aouaind 0} sinsodxa s,pUN4-gNS B} SSHBWWNS MOjeq Sa|qe} 8y |

(panupuoo) ysu Aouaaung - ysu Joxen

(panunuoo) Juawebeuew Ysu [e1oueUly

(2)

t

2202 19quwaseq Lg papua Jeak [eroueul eyy 104

SINIW3LVLS TVIONVNId 3HL OL S3LON

(esodeburs jo oignday oy} Ui p10z 1990100 8z pojep pesq jsnij e jo Aem Aq painysuon)
SANNd SNJ04 MNVEAVIN



8G

9€9'/.6's LEE'BLB €0€'2/0'9) 89SV €8P,  9G6'/PS'6  €SPB8O0LL 926 GVS e i8L'loz'sy  191°0L8°L1 ainsodxa
Asuaiino jaN
000°292 - So¥'622 GES L€ saljljiqeif [ejo|
GES /¢ - - - - - ST a|qeded suopnquisiq
S9v'see G9v'622 - sajqeded
safiqen
S0V'ZL9'LyL 989°1/G'S LEE 816 €0€°2£0'9) 8SY'€8F'.  9G6 /Y56  8L6L6Z L 926GhSve 18L°192'8y 969 /8 LI sjasse |ejo
G/6‘leg'gl - - 88£'0G2 91 8GE ¥LG 09, 69%°0S ssoueleq
jueq pue ysen
081'85 - - - 86.'8¢ - - Z89'62 - - s8|qealadey
0S6'LEL'VZL 9£9'2/G'C LEE'8L6 €0£°2L0'9L  099'PSP'.  9G6'IPS'6  DES'LEO°L 988°100'vZ LeZv'09Z'sy 1ZZ'i6L°LL SjusuysaALl
0 Ojjopsod
s)ossy
$sn $sn $sn $sn $sn $sn $sn $sn $sn $sn
ejol siayjo gH1 NI M -[e]} asn aml aMH aos 1202

1aquanag g je sy
(penunuoo) ysit Aouasing - ysu Jaxep (9)

(panunuoo) Juswebeuew ysy jeoueuwy L

2202 49quedaq Lg papus Jeak [eloueuiy ay) 104
SINIWILV1S TVIONVYNId IHL OL ST1ON

(aiodebuss jo oiiqndey sy} Ul 10z 19G0jO0 8z Pajep Paad isniL e jo Aem Aq pamsuoD)
SANNd SN204 YNVEAVIN



MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2022

11. Financial risk management (continued)

(c) Market risk - Currency risk (continued)

Maybank Asian Equity Fund (continued)

Portfolio of investments, which is a significant item in the Statements of Financial Position, is exposed to
currency risk and other price risk.

As of 31 December 2022 and 2021, with respect to the monetary assets and monetary liabilities of the
Sub-Fund, had the United States Dollar increased/decreased by -5% (2021: -5%) and 5% (2021: 5%)
against Hong Kong Dollar, Taiwan New Dollar, Singapore Doliar, Indonesian Rupiah, South Korean Won,
Indian Rupee and Thailand Baht respectively, with all other variables remaining constant, the increase or
decrease in net assets attributabie to unitholders would be as follows:

2022 2021

uss$ Us$
Hong Kong Doliar (HKD) 2,792,537 2,413,059
Taiwan New Doltar (TWD) 836,899 1,227,296
Singapore Dollar (SGD) 478,845 590,508
Indonesian Rupiah (IDR) 264,955 477,398
South Korean Won (KRW) 292,049 374,173
Indian Rupee (INR) 712,371 803,615
Thailand Baht (THB) 112,742 48,917
Others 250,003 278,882

59



09

¥10 8 9zL's 000'8LL PV €S89L  ZZV'EIV' L6
L61°L LLL'SLL vov vZe'yl (889'669°F71)
685 L1 9z £Sh G11'28 GE6'8LL
Py6°2S 9z - (374 SLL 2 062
Svo‘sLi - - - - Svo'sLL
00Z £89'80L 606 9Z.L 6§ 9gc € G81°185°Z ¥¥0'262'901
SYZIP0°L - - - - YT LY L
29Z'108's 606 9zL's ogg's 60£'80S 786'882°S
00z - - - - 002
sev'veo'zor - - - 982207 619°196'66
$sn $sn ¢sn $sn $sn $sn
[ejoL azn uN3 anv ass asn

ainsodxa Aduauuno joN
SjualunAsul [ejoueUl SAIJRALIAP J83YS 83UB[BG-4O JaN

Salyiiqe]| jejo1
8|qeded suonquisiq
so|qeled

sapjiqer

sjasse |gjo

SIUNOJJE (eI8)E|[00 pue ublepy
S8JUEE(] YUEQ pUE ysen
S3|qBAIS0DY

SJUSWISaAU] JO OIlOI0d
sjassy

2207 18quiade( L g je sy

pung awosuj uelsy yueqAep

"84S Aouauna o) aunsodxa s,pUN4-gng By} BSLBWLINS MOJaq SS|QE)} BY |

{(panunuoo) ysu Aouaring - ysu Jesel

(panupuos) JuswiaBeuew ysu [ejoueury

(0)

L

2202 19quia0a( Lg papus Jeak [ejoueuy ay) 104
SINIWILVLS TVIONVYNIH 3HL OL S3LON

(ssodebuis jo angnday sy ui pLOZ 48q0J00 8Z pajep paa(q isni e jo Aem Aq paimisuos)
SANNd SNO04 MNVEAVYIN



19

orL2
EV9’LSY

$sn
Leoe

Bujurews. ss|qenea Jayio jje yum

vov
98z
006'S

v.9'7v8

$sn
(44114

(QzN) Jejioq pueeaz maN
(4n3) ounz

(anv) tejoq uelensny
(@9s) Jelloq slodebuig

ISMO||04 SE 8 PINOM SISPlOY}IUN 0} SGEINQLIJE SJOSSE JaU Ul 9SEDID8P IO 9SEa.IoU| aY) ‘JUBJSU0D
‘AjoAljoadsal ie|jog pueleaz maN pue Jejjoq oing Jejjoq Uellensny Ye|joq alodebuig jsuiebe (%6 :1.202) %S Pue (%S-:120Z) %SG- Aq

Pasesioap/pasesloul Jejlog Ssjels pajuN au) PeY ‘pund-gng au} Jo seplligel| AIB)SUOW PUE SJOSSE AIEJBUOL 3L} O} 108dsa) YJIM ‘|, Z0Z pUB 220z Jaquiaoa(] Lg Jo sy

161 2¥) 6682806  ¥0/'E8E'99L
¥6. 8€L (900°020°2) 2070669
£9'09¢2 8.¥ 81€'C 1v8'lSe
896'8/ 8.y 222 818 6/
§10°Z81 - 9y 620'281
6ELLLLGIL L8Y'Y 6.1'650'0L  6/¥'LG9°6G
SYZLY0TL - eve L0 |
682'162°0Z  L8b'V 89€'06Y'L  9£¥'208°8l
A A - zeT's -
686 L9E' PG - 695'6G5'7)  008'208'6EL
$sn $sn $sn $sn
{ejol anv ass asn

“iSH 891d Jayjo pue ysu AousLnd 0} Pasodxa S| ‘UOISOJ [RIDUBUIS JO SJUSWAJE)S B Ul Waj eoyubIs B SI yoIym ‘SJUBLLISBALI JO OHOJLOY

ainsodxa Aoualino jJaN
Sjuswinijsul [eIouUBUY DARBALIP }93YS IDURIEG-HO JON

saningel) jejo L

o|qeAed suoinqusiq
ss|qeleq

sagipgen

sjasse |ejo|

SjUNCOoE [BJA)E|I0D PUE UIBIB
$80UB|Eq YUBq pUB Yse)
S9|geAlDDaYy

SJUSWISBAUI JO Of|0j30d
sjossy

1202 18quada( |Lg e sy
(penunuod) pung awoouj ueisy yueqAep

(penupuod) ysid Aouaaing - ¥si Jaxiey (9)

{(penunuoo) Juswabeuew ysu jeloueuy "L

2202 J8quissa( Lg papus 1esk [ejoueulj oy) 104
S1NIWILVLS TVIONVNIZ ZHL OL SILON

(siodeburs jo aijgnday sy Ui 10z 1990100 gz pPalep peaq jsni| e jo Aem Aq pejnysuon)
SANNd SNJ04 MNVEAVIN



MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2022

11.

(c)

Financial risk management (continued)

Market risk - Currency risk (continued)

The tables below summarise the Sub-Fund's exposure to currency risks.

Maybank Asian Growth and income Fund

As at 31 December 2022

Assets

Portfolio of investments
Receivables

Cash and bank balances
Total assets

Liabilities

Payables
Distributions payable
Total liabilities

Net off-balance sheet
derivative financial
instruments

Net currency exposure

As at 31 December 2021

Assets

Portfolio of investments
Receivables

Cash and bank balances

Margin and collateral accounts

Total assets

Liabilities

Payables
Distributions payable
Total liabilities

Net off-balance sheet
derivative financial
instruments

Net currency exposure

(VET) SGD AUD NZD Total
Us$ us$ Us$ uss Uss
221,185,554 - - 221,185,554
12,990 18,879 - - 31,869
813,306 426,386 32,848 181,082 1,453,622
222,011 850 445,265 32,848 181,082 222 671,045
24,960 101,237 - 126,297
6,290 1,082,170 12,213 15,281 1,115,954
31,254 1183 407 12,213 15,281 1,242,155
(191,365,309) 189,970,483 2,286,145 2,860,347
30,615,287 189,232,341 2,306 780 3,026,148
usb SGD AUD NZD Total
Uss uss uss uss uss
281,262,534 - 281,262,534
7,961 117,199 29,815 154,975
311,964 1,284,467 273,332 311,224 2,180,987
5,420,000 - - - 5,420,000
287,002,459 1,401,666 273,332 341,039 289,018,496
28,233 44,855 - 73,088
5,927 1,213,639 13,610 14,142 1,247,318
34,160 1,258,494 13,610 14 142 1,320,406
(250,329,937) 245,745,724 2,777,127 2,887,222
36,638,362 245,888,896 3,036 849 3,214,119
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MAYBANK FOCUS FUNDS
{Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2022

1.

(©)

(d)

Financial risk management (continued)
Market risk - Currency risk (continued)

Portfolio of investments, which is a significant item in the Statements of Financial Position, is exposed to
currency risk and other price risk.

As of 31 December 2022 and 2021, with respect to the monetary assets and monetary liabilities of the
Sub-Fund, had the United States Dollar increased/decreased by -5% (2021: -5%) and 5% (2021: 5%)
against Singapore Dollar, Australian Dollar and New Zealand Dollar respectively, with all other variables
remaining constant, the increase or decrease in net assets attributable to unitholders would be as follows:

2022 2021

uss Uss$

Singapore Dollar (SGD) 9,461,617 12,294,445
Australian Dollar (AUD) 115,339 151,842
New Zealand Dollar (NZD) 151,307 160,706

Liquidity risk

Liquidity risk is the risk of loss arising from the inability of the Sub-Funds to meet its obligations as and
when they fall due without incurring unacceptable cost or losses.

The Sub-Funds are exposed to daily cash redemptions from unitholders. However, in accordance with the
Sub-Funds’ prospectus, minimum holdings and redemption size are set.

To manage the liquidity risk, a cash buffer is maintained in the Sub-Funds and monitored for minimum
cash balances to prevent any extensive disposition of assets which may occur at lower prices and
overdraft situations to meet trade settlements and obligations.

The Sub-Funds' securities are considered readily realisable, as the majority of the securities are listed on
recognised stock exchanges.

The Sub-Funds' financial liabilities are analysed using contractual undiscounted cash flows for maturity
groupings based on the remaining year at the Statements of Financial Position date to the contractual
maturity date. As at year end, all liabilities are either payable upon demand or due in less than 3 months.
Due to the short term nature, the impact of discounting is not significant.

Maybank Asian Equity Fund
Less than 3 months

As at As at

31 December 2022 31 December 2021

Us$ Us$

Payables 216 258 229,465
Contractual cash outflows

(excluding gross settled derivatives) 216 258 229,465
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NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2022

11.  Financial risk management (continued)

(d) Liquidity risk (continued)

Payables
Contractual cash outflows

(excluding gross settled derivatives)

Payables
Contractual cash outflows

(excluding gross settled derivatives)

Maybank Asian Income Fund
Less than 3 months

As at As at

31 December 2022 31 December 2021
uss$ Us$

118,645 182,075

118,645 182,075

Maybank Asian Growth and Income Fund
Less than_3 months

As at As at

31 December 2022 31 December 2021
us$ USs$

126,197 73,088

126 197 73,088

The tables below analyse the Sub-Funds' derivative financial instruments in a loss position that will be

settled on a gross basis into relevant maturi
Position date to the contractual maturity
cash flows. Balances due within 3 months e

not significant.

Maybank Asian Income Fund

Currency forwards
- Outflow

- Inflow

Net outflow

Maybank Asian Growth and Income Fund

Currency forwards
- Outflow

- Inflow

Net outfiow

ty groupings based on the period at the Statements of Financial
date. The amounts in the table are the contractual undiscounted
qual their carrying balances, as the impact of discounting is

Less than 3 months

As at As at
31 December 2022 31 December 2021
Uss$ us$

(30,246,525) (33,165,941)

29,060,466 32,968,046
(1,186,059) {197 895)

Less than 3 months
As at As at
31 December 2022 31 December 2021
uss$ Us$
(19,303,133) (85,409,149)
18,861,088 85,148,349
(442 045) (260,800)
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11.

(e)

Financial risk management (continued)
Credit risk

Credit risk is the risk that a counterparty will be unable to fulfil its obligations to the Sub-Funds in part or
in full as and when they fall due.

Concentrations of credit risk are minimised primarily by:
— ensuring counterparties as well as the respective credit limits are approved;
— ensuring there are controls in place to identify and assess the creditworthiness of counterparties and

review such controls on a semi-annual basis; and
— ensuring that transactions are undertaken with a large number of counterparties.

Maybank Asian Income Fund

Fair value at Fair value at
31 December 2022 31 December 2021

Floating rate Fixed rate Floating rate Fixed rate
securities securities securities securities
uUs$ uss uss Uss$
A3 - 1,001,125
A2 2,031,563 1,340,160 -
A1 - 1,336,825 393,275
Aa2 1,684,937 - 980,000
Aa3 - 959,563 -
AA - 4,551,043 -
AA- - - 741,328
A+ 2,153,380 - 377,905
A- 2,193,923 3,431,145 594,018 -
A - 1,497,875 1,721,250 -

BBB+ 7,421,530 3,721,455 4,247,500
BBB - 1,524,125 2,701,686 3,007,142
BBB- 1,879,125 8,614,115 10,098,508 6,798,853
BB+ 2,585,572 - 2,154,380 -
BB 2,802,343 1,411,300 3,606,037 2,696,919
BB- 1,957,494 2,932,500 1,495,625 9,149,013
B+ 762,500 - - 2,640,720
Baa1 2,638,815 1,284,188 2,284,959 -
Baa2 - 7,820,283 3,533,926 9,521,444
Baa3 2,506,250 3,745,133 10,360,224 14,548,073
Baa3u - 1,129,472 -
Ba1 - - 2,504,344 3,677,544
Ba2 - 3,998,955 - 3,243,100
Ba3 8,438,425 3,019,750 6,024,825
B1 - - 512,933
B2 - 750,000
Not Rated 1,202,634 13,613,478 16,178,351 19,466,664

Accrued interest receivables on

quoted fixed income securities 391,315 942,706 673,599 1,192,737

28,373,064 73 661 431 67,643,789 86,723,600
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NOTES TO THE FINANCIAL STATEMENTS
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11.

(e)

Financial risk management (continued)
Credit risk (continued)

The Sub-Funds are also exposed to counterparty credit risk on amount due from brokers and other
receivable balances. The Manager considers the probability of default to be insignificant as the
counterparties generally have a strong capacity to meet their contractual obligations in the near term.
Hence, no loss allowance has been recognized based on the 12-month expected credit losses as any
such impairment would be insignificant to the Sub-Funds.

All equity and fixed income securities’ trade settlements, with approved counterparties are on Delivery
versus Payment and/or Receipt versus Payment basis, with the exception of initial public offerings, new
issues and placement transactions.

Credit risk arises from cash and bank balances and outstanding and committed transactions from brokers,
The tables below summarise the credit rating of bank and custodians in which the Sub-Funds' assets are
held as at 31 December 2022 and 2021.

Maybank Asian Equity Fund

Bank balance
- BNP Paribas, operating through its
Singapore Branch

Custodian
- BNP Paribas, operating through its
Singapore Branch

Maybank Asian Income Fund

Bank balance
- BNP Paribas, operating through its
Singapore Branch

Financial derivatives
- BNP Paribas

Custodian
- BNP Paribas, operating through its
Singapore Branch

Maybank Asian Growth and
Income Fund

Bank balance
- BNP Paribas, operating through its
Singapore Branch

Financial derivatives
- BNP Paribas

Custodian
- BNP Paribas, operating through its
Singapore Branch

Credit rating as at
31 December 2022

A+

A+

Credit rating as at
31 December 2022

A+

Credit rating as at
31 December 2022

A+

A+

A+

Credit rating as at
31 December 2021

A+

A+

Credit rating as at
31 December 2021

A+

A+

A+

Credit rating as at

31 December 2021

A+

A+

A+

Source of
credit rating

Standard & Poor's

Standard & Poor's

Source of
credit rating

Standard & Poor's

Standard & Poor's

Standard & Poor's

Source of
credit rating

Standard & Poor's

Standard & Poor's

Standard & Poor's

The credit ratings are based on Long-Term Local Issuer Ratings published by the rating agency.

The maximum exposure to credit risk at the reporting date is the carrying amount of the financial assets.
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11.

0

(9)

Financial risk management (continued)
Capital management

The Sub-Funds’ capital is represented by the net assets attributable to unitholders. The Sub-Funds strive
to invest the subscriptions of redeemable participating units in investments that meet the Sub-Funds’
investment objectives while maintaining sufficient liquidity to meet unitholder redemptions.

Fair value of financial instruments

The fair value of financial assets and liabilities traded in active markets (such as publicly traded derivatives
and trading securities) are based on quoted market prices at the close of trading on the reporting date.
The quoted market price used for financial assets held by the Sub-Funds are the current bid price; the
appropriate quoted market price for financial liabilities is the current asking price. When the Sub-Funds
hold derivatives with offsetting market risks, it uses mid-market prices as a basis for establishing fair values
for the offsetting risk positions and applies this bid or asking price to the net open position, as appropriate.

The Sub-Funds 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 foliowing levels:

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

*  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 2).

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

The following table analyses within the fair value hierarchy the Sub-Funds' financial assets and liabilities
(by class) measured at fair value at 31 December 2022 and 2021.

Maybank Asian Equity Fund

As at 31 December 2022 Level 1 Level 2 Level 3 Total
Us$ Us$ Uss$ Us$

Assets
Financial assets designated at fair value
through profit or loss at inception:

- Quoted equities 115,559,523 - - 115,559,523
- Quoted investment funds 994,623 - - 994,623
- Quoted real estate investment trusts 1,854,507 - 1,854,507
118 408 653 - 118 408,653
As at 31 December 2021 Level 1 Level 2 Level 3 Total
Us$ uss$ US$ Uss

Assets

Financial assets designated at fair value
through profit or loss at inception:

- Quoted equities 121,482,450 - - 121,482,450
- Quoted real estate investment trusts 3,249,500 - - 3,249,500
124,731,950 - - 124,731,950
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11. Financial risk management (continued)
(9) Fair value of financial instruments (continued)

Maybank Asian Income Fund

As at 31 December 2022 Level 1 Level 2 Level 3 Total
Uss$ Us$ Us$ Us$
Assets
Financial assets designated at fair value
through profit or loss at inception:
- Quoted fixed income securities - 102,034,495 102,034,495
- Financial derivatives at fair value 933,143 - 933,143
- 102,967 638 - 102,967,638
Liabilities
Financial liabilities designated at fair
value through profit or loss at inception:
- Financial derivatives at fair value - 1 186,059 1,186,059
As at 31 December 2021 Level 1 Level 2 Level 3 Total
Us$ Us$ Us$ Uss$
Assets
Financial assets designated at fair value
through profit or loss at inception:
- Quoted fixed income securities - 154,367,389 - 154,367,389
- Financial derivatives at fair value 306,755 - 306,755
- 154 674,144 - 154,674,144
Liabilities
Financial liabilities designated at fair
value through profit or loss at inception:
- Financial derivatives at fair value 197,895 - 197,895
Maybank Asian Growth and Income
Fund
As at 31 December 2022 Level 1 Level 2 Level 3 Total
Uss us$ Uss$ Us$
Assets
Financial assets designated at fair value
through profit or loss at inception:
- Quoted investment funds 221,185,554 - 221,185,554
- Financial derivatives at fair value - 4,193,712 - 4,193,712
221,185 554 4,193,712 - 225,379 266
Liabilities
Financial liabilities designated at fair
value through profit or loss at inception:
- Financial derivatives at fair value 442,045 - 442,045
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11.

(@

Financial risk management (continued)
Fair value of financial instruments (continued)

As at 31 December 2021 Level 1 Level 2 Level 3 Total
us$ uss$ Us$ uss

Assets
Financial assets designated at fair value
through profit or loss at inception:

- Quoted investment funds 281,262,534 - - 281,262,534
- Financial derivatives at fair value - 1,340,936 - 1,340,936
281,262,534 1,340,936 - 282,603,470
Liabilities
Financial liabilities designated at fair
value through profit or loss at inception:
- Financial derivatives at fair value 260,800 260,800

Investments whose values are based on quoted market prices in active markets, and therefore classified
within level 1, include active listed equities and active investment funds. Investments in open-ended
investment funds whose net asset value is struck daily, price information is published and readily available
and units are subscribed and redeemable on demand at the published price, are classified within level 1.
The Sub-Funds do not adjust the quoted price for these instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on
quoted market prices, dealer quotations or alternative pricing sources supported by observable inputs are
classified within level 2. There includes investment-grade corporate bonds, government bonds and
over-the-counter derivatives.

The carrying amounts of assets and liabilities not measured at fair value approximate their fair values as
at the Statements of Financial Position date. There was no movement transferred between level 2 to level
3 for the year 2022 and 2021.
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12,

(a)

(b)

Related party transactions
Management fee and management fee rebates
The management fee was accrued on daily basis of the net asset value of the Sub-Funds.

The management fee rebate refers to management fees rebated, on monthly basis, to Sub-Fund in relation
to its investments in other underlying Sub-Funds where management fees were charged on daily basis of
the net asset value of the underlying Sub-Funds.

Maybank Asian Equity Fund

% per annum
Class A (Acc) — SGD, Class A (Acc) - USD, 1.5
Class A (Dist) — SGD

Maybank Asian Income Fund

% per annum
Class A (Acc) - SGD, Class A (Acc) — USD, 1.0
Class A (Dist) - AUD, Class A (Dist) - SGD,
Class A (Dist) — USD, Class A (Dist) - NZD
Class | - USD, Class | — SGD 0.4

Maybank Asian Growth and Income Fund
% per annum
Class A (Acc) — AUD, Ciass A (Acc) — NZD, 1.25
Class A (Acc) — SGD, Class A (Acc) — USD,
Class A (Dist) — AUD, Class A (Dist) — NZD,
Class A (Dist) — SGD, Class A (Dist) - SGD
(Decumulation), Class A (Dist) - USD
(Decumulation)
Class 1-USD 0.8

Total management fee/(rebates) for the financial year ended 31 December 2022 and 2021 amounted to
US$1,799,897 (2021: US$1,896,190), US$1,363,073 (2021: US$1,472,138) and US$(58,350) (2021:
US$ENIil) for Maybank Asian Equity Fund, Maybank Asian Income Fund and Maybank Asian Growth and
Income Fund respectively. Management fees payable outstanding as at Statements of Financial Position
is disclosed in Note 6.

Trustee fees

The Trustee shall be entitled to receive out of the assets of the Sub-Funds, such fee as may be agreed
from time to time with the Manager, expected to be 0.025% of the net asset value of the Sub-Funds,
subject to a minimum fee of $$10,000 per year. The Trustee has agreed to waive the minimum fee for
six months from the launch date.

Total trustee fee for the financial year ended 31 December 2022 and 2021 amounted to US$30,070 (2021:
US$31,603), US$34,491 (2021: US§$38,127) and US$60,939 (2021: US$62,173) for Maybank Asian
Equity Fund, Maybank Asian Income Fund and Maybank Asian Growth and Income Fund respectively.
Trustee fees payable outstanding as at Statements of Financial Position is disclosed in Note 6.

Bank balances held with related party of trustee
Maybank Asian Equity Fund

2022 2021
us$ us$
Bank balances held with related party of the Trustee 12,423,299 16,821,975
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12.  Related party transactions (continued)

Bank balances held with related party of the Trustee
Collateral account held with related party of the Trustee

Bank balances held with related party of the Trustee

Collateral account held with related party of the Trustee
13.  Financial ratios

Expense ratio

Maybank Asian Equity Fund

Class A (ACC) - SGD

Total operating expenses
Average daily net asset value

Total expense ratio’

Class A (ACC) - USD

Total operating expenses
Average daily net asset value

Total expense ratio!

Class A (Dist) - SGD

Total operating expenses
Average daily net asset value

Total expense ratio?

Maybank Asian Income Fund

2022
uss

5,807,262
810,000

2021
Uss

20,297,285
810,000

Maybank Asian Growth and Income Fund

2022 2021

uss$ Us$

1,453,622 2,180,987

- 5,420,000

2022 2021

Uss$ 5,304 8,678
uss$ 321,524 500,666
% 1.65 1.73
2022 2021

uss$ 1,958,331 2,146,746
us$ 118,805,098 124,375,236
% 1.65 1.73
2022 2021

uUs$ 16,167 28,426
uss$ 974,637 1,643,463
% 1.66 1.73

The expense ratio has been computed based on the guidelines laid down by the Investment

Management Association of Singapore ("IMAS"). The calculation of the expense ratio at financial year
end was based on total operating expenses divided by the average net asset value for the year. The
total operating expenses do not include (where applicable) brokerage and other transactions costs,
performance fee, interest expense, distribution paid out to unitholders, foreign exchange gains/losses,
front or back end loads arising from the purchase or sale of other funds and tax deducted at source or
arising out of income received. The Sub-Fund does not pay any performance fee. The average net

asset value is based on the daily balances.
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13.  Financial ratios (continued)

Expense ratio (continued)
Maybank Asian Income Fund
Class A (ACC) - SGD
Total operating expenses

Average daily net asset value
Total expense ratio’

Class A (ACC) - USD

Total operating expenses
Average daily net asset value
Total expense ratio’

Cilass A (Dist) AUD

Total operating expenses
Average daily net asset value
Total expense ratio’

Class A (Dist) - SGD

Total operating expenses
Average daily net asset value
Total expense ratio!

Class A (Dist) - USD

Total operating expenses
Average daily net asset value
Total expense ratio’

Class A (Dist) - NZD

Total operating expenses
Average daily net asset value
Total expense ratio! (annualised)
Class | - USD

Total operating expenses

Average daily net asset value
Total expense ratio’ (annualised)

Uss$
uss
%

us$
us$
%

Us$
us$
%

uss
uss

uss
uss$

uss$
Uss$
%

uss
Uss$
%

2022 2021
19,847 40,802
1,799,332 3,411,509
1.10 1.20
2022 2021
1,301,668 1,303,052
117,269,727 110,699,176
1.11 1.18
2022 2021
1,307 303
118,269 37,966
1.1 1.17
2022 2021
169,714 347,563
15,350,659 29,195,025
1.11 1.19
2022 2021
1,873 6,683
162,820 565,553
1.15 1.18
2022 2021
73 -
7,155
1.08
7,144 46,784
9,398,944 9,907,948
0.53 0.54
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13. Financial ratios (continued)
Expense ratio (continued)

Maybank Asian Income Fund (continued)

2022 2021
Class | - SGD
Total operating expenses us$ 6,509
Average daily net asset value uss 1,695,987 -
Total expense ratio’ (annualised) % 0.46

' The expense ratio has been computed based on the guidelines laid down by the Investment

Management Association of Singapore ("IMAS"). The calculation of the expense ratio at financial year
end was based on total operating expenses divided by the average net asset value for the year. The
total operating expenses do not include (where applicable) brokerage and other transactions costs,
performance fee, interest expense, distribution paid out to unitholders, foreign exchange gains/losses,
front or back end loads arising from the purchase or sale of other funds and tax deducted at source or
arising out of income received. The Sub-Fund does not pay any performance fee. The average net
asset value is based on the daily balances.
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13.  Financial ratios (continued)
Expense ratio (continued)

Maybank Asian Growth and Income Fund

2022 2021
Class A (ACC) - AUD
Total operating expenses us$ 38 58
Average daily net asset value uss 27,355 38,644
Total expense ratio’ (including Underlying Fund's expense
ratio) % 1.54 1.60
Weighted average of the Underlying fund's unaudited
expense ratio % 1.40 1.42
2022 2021
Class A (ACC) - NZD
Total operating expenses uss$ 42 47
Average daily net asset value uss 30,643 33,685
Total expense ratio’ (inciuding Underlying Fund's expense
ratio) % 1.54 1.59
Weighted average of the Underlying fund's unaudited
expense ratio % 1.40 1.42
2022 2021
Class A (ACC) - SGD
Total operating expenses uss$ 1,396 2,141
Average daily net asset value uUss$ 951,822 1,196,727
Total expense ratio’ (including Underlying Fund's expense
ratio) % 1.55 1.60
Weighted average of the Underlying fund's unaudited
expense ratio % 1.40 1.42
2022 2021
Class A (ACC) - USD
Total operating expenses uss 41 127
Average daily net asset value Us$ 29,433 88,834
Total expense ratio! (including Underlying Fund's expense
ratio) % 1.54 1.59
Weighted average of the Underlying fund's unaudited
expense ratio % 1.40 1.42
2022 2021
Class A (Dist) - AUD
Total operating expenses Us$ 3,567 2,717
Average daily net asset value Us$ 2,430,843 1,898,554
Total expense ratio’ (including Underlying Fund's expense
ratio) % 1.55 1.59
Weighted average of the Underlying fund's unaudited
expense ratio % 1.40 1.42
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13. Financial ratios (continued)
Expense ratio (continued)

Maybank Asian Growth and Income Fund (continued)

2022 2021
Class A (Dist) - NZD
Total operating expenses Us$ 3,937 2,673
Average daily net asset value Uss 2,673,113 1,908,726
Total expense ratio’ (including Underlying Fund's expense
ratio) % 1.55 1.59
Weighted average of the Underlying fund's unaudited
expense ratio % 1.40 1.42
2022 2021
Class A (Dist) - SGD
Total operating expenses Us$ 259,759 350,246
Average daily net asset value Uss 176,673,286 198,729,389
Total expense ratio” (including Underlying Fund's expense
ratio) % 1.55 1.60
Weighted average of the Underlying fund's unaudited
expense ratio % 1.40 1.42
2022 2021
Class A (Dist) - SGD (Decumulation)
Total operating expenses us$ 38,943 27,079
Average daily net asset value uss$ 26,508,021 20,478,869
Total expense ratio’ (including Underlying Fund's expense
ratio) % 1.55 1.58
Weighted average of the Underlying fund's unaudited
expense ratio % 1.40 1.42
2022 2021
Class A (Dist) - USD (Decumulation)
Total operating expenses US$ 1,153 688
Average daily net asset value Uss 787,289 568,515
Total expense ratio! (including Underlying Fund's expense
ratio) % 1.55 1.58
Weighted average of the Underlying fund's unaudited
expense ratio % 1.40 1.42
2022 2021
Class | - USD
Total operating expenses Uss$ (110,787) (88,406)
Average daily net asset value uUs$ 32,995,810 28,709,731
Total expense ratio’ (including Underlying Fund's expense
ratio) % 1.06 11
Weighted average of the Underlying fund's unaudited
expense ratio % 1.40 1.42
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13.

14.

Financial ratios (continued)

Expense ratio (continued)

The expense ratio has been computed based on the guidelines laid down by the Investment Management
Association of Singapore ("IMAS"). The calculation of the expense ratio at financial year end was based
on total operating expenses divided by the average net asset value for the year. The total operating
expenses do not include (where applicable) brokerage and other transactions costs, performance fee,
interest expense, distribution paid out to unitholders, foreign exchange gains/losses, front or back end
loads arising from the puirchase or sale of other funds and tax deducted at source or arising out of income
received. The Sub-Fund does not pay any performance fee. The average net asset value is based on the
daily balances.

Turnover ratio

Maybank Asian Equity Fund

2022 2021
Lower of total value of purchases or sales Us$ 79,707,868 63,926,198
Average daily net asset value uss 120,101,259 126,519,365
Total turnover ratio? % 66.37 50.53
Maybank Asian Income Fund

2022 2021
Lower of total value of purchases or sales us$ 265,979,828 200,048,491
Average daily net asset value uss$ 145,802,893 163,817,177
Total turnover ratio? % 182.42 130.06
Maybank Asian Growth and Income Fund

2022 2021
Lower of total value of purchases or sales USs$ 36,000,000 2,000,000
Average daily net asset value Uss 243,107,615 253,651,674
Total turnover ratio? % 14.81 0.79

2 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code on Collective Investment

Schemes. The calculation of the portfolio turnover ratio was based on the lower of the total value of purchases or
sales of the underlying investments, divided by the average daily net asset value. In line with Staternent of
Recommended Accounting Practice 7 “Reporting framework for Investment Funds” (“RAP 7") issued by the Institute
of Singapore Chartered Accountant. Total value of purchases or sales for the current year do not include brokerage
and other transaction costs.

Authorisation of financial statement

The financial statements of the Sub-Funds for the financiai year ended 31 December 2022 were approved
and authorised for issue by the Trustee on 30 March 2023.
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The following contains additional information relating to the Sub-Funds. This report does not form part of the
audited financial statements.

1.

Distribution of investments
Please refer to the Statements of Portfolio on pages 11 to 23.

Credit rating of debt securities

Maybank Asian Income Fund

Source of credit rating

A2 Moody’s
A1 Moody’s
Aa3 Moody’s
Aa2 Moody’s
AA Standard & Poor’s
A+ Standard & Poor’s
A Standard & Poor’s
A- Standard & Poor’s
BBB+ Standard & Poor’s
BBB Standard & Poor’s
BBB- Standard & Poor’s
BB+ Standard & Poor’s
BB Standard & Poor’s
BB- Standard & Poor’s
B+ Standard & Poor’s
Baat Moody's
Baa2 Moody’s
Baa3 Moody’s
Ba2 Moody’s
Ba3 Moody’s
Not Rated

Accrued interest receivables on
quoted fixed income securities

Fair value at
31 December

Percentage of
total net assets
attributable to
unitholders at
31 December

Total

2022 2022
US$ %
2,031,563 1.87
1,336,825 1.23
959,563 0.88
1,684,937 1.55
4,551,043 4.20
2,153,380 1.99
1,497,875 1.38
5,625,068 5.19
11,142,985 10.27
1,524,125 1.41
10,493,240 9.68
2,585,572 2.38
4,213,643 3.89
4,889,994 4.51
762,500 0.70
3,923,003 3.62
7,820,283 7.21
6,251,383 5.76
3,998,955 3.69
8,438,425 7.78
14,816,112 13.66
1,334,021 1.23
102,034,495 94.08
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3. Top 10 hoidings

Maybank Asian Equity Fund

10 Largest holdings at 31 December 2022 Percentage of
total net assets

attributable to

Fair value unitholders

uss %

Taiwan Semiconductor Manufacturing Company Limited 7,587,971 5.81
Tencent Holdings Limited 6,632,957 5.08
Alibaba Group Holding Limited 6,182,842 4.73
Samsung Electronics Company Limited 4,575,884 3.50
AlA Group Limited 4,110,368 3.15
CapitalLand Investment Limited 3,881,512 2.97
China Merchants Bank Company Limited 3,053,556 2.34
Pinduoduo Incorporated 2,935,800 2.25
China Telecom Corporation Limited 2,635,373 2.02
China Mobile Limited 2,585,854 1.98
10 Largest holdings at 31 December 2021 Percentage of total
net assets

attributable to

Fair value unitholders

Us$ %

Taiwan Semiconductor Manufacturing Company Limited 8,402,419 5.94
Samsung Electronics Company Limited 5,574,565 3.94
Tencent Holdings Limited 5,097,496 3.61
Alibaba Group Holding Limited 5,009,897 3.54
Capitaland Investment Limited 4,274,717 3.02
China Suntien Green Energy Corporation 3,509,358 2.48
E Ink Holdings Incorporated 3,274,655 2.32
Industri Jamu Dan Farmasi Sido Muncul TBK PT 2,579,439 1.82
Techtronic Industries Company Limited 2,577,941 1.82
Mediatek Incorporated 2,451,654 1.73
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3. Top 10 holdings (continued)
Maybank Asian Income Fund

10 Largest holdings at 31 December 2022

Percentage of
total net assets
attributable to

Fair value unitholders
Us$ %
United States Treasury Bill 0% due 03/01/2023 4,999,578 4.61
Commonwealth Bank Of Australia 5.5% due 14/11/2023 4,972,027 4.58
Korea Development Bank 3.125% due 07/06/2025 2,868,480 2.64
Indika Energy Capital IV Private Limited 8.25% due
22/10/2025 2,659,500 245
Greenko Wind Projects Mauritius Limited 5.5% due
06/04/2025 2,608,900 2.41
Macquarie Bank Limited / London 6.125% due 31/12/2059 2,585,572 2.38
Standard Chartered Public Listed Company 7.767% due
16/11/2028 2,122,662 1.96
Zhongan Online P&C Insurance Company Limited 3.125%
due 16/07/2025 2,031,450 1.87
Australia & New Zealand Banking Group Limited 6.742% due
08/12/2032 2,026,575 1.87
DBS Group Holdings Limited 3.3% due 31/12/2060 1,862,915 1.72

10 Largest holdings at 31 December 2021

Percentage of
total net assets
attributable to

Fair value unitholders
USsS$ %
Country Garden Holdings Company Limited 7.125% due
27/01/2022 2,991,563 1.70
Phoenix Group Holdings Public Listed Company 4.75% due
04/09/2031 2,969,874 1.69
Country Garden Holdings Company Limited 7.25% due
08/04/2026 2,958,750 1.69
Scentre Group Trust 2 5.125% due 24/09/2080 2,678,125 1.53
Sino-Ocean Land Treasure Finance | Limited 6% due 30/07/2024 2,518,750 143
Singapore Technologies Telemedia Private Limited 4.1% due
31/12/2060 2,432,390 1.39
Zhongan Online P&C Insurance Company Limited 3.5% due
08/03/2026 2,425,000 1.38
Indonesia Asahan Aluminium Persero PT 5.45% due 15/05/2030 2,281,000 1.30
Santos Finance Limited 3.649% due 29/04/2031 2,241,493 1.28
Mapletree Industrial Trust 3.15% due 31/12/2061 2,198,591 1.25
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3. Top 10 holdings (continued)

Maybank Asian Growth and Income Fund

10 Largest holdings at 31 December 2022

Percentage of
total net assets

attributable to

Fair value unitholders

US$ %

Maybank Asian Equity Fund 129,657,140 57.58
Maybank Asian Income Fund 91,528,414 40.65

10 Largest holdings at 31 December 2021

Percentage of
total net assets
attributable to

Fair value unitholders

Us$ %

Maybank Asian Income Fund 141,714,294 49.08
Maybank Asian Equity Fund 139,548,240 48.32
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Exposure to financial derivatives

Maybank Asian Income Fund

Percentage of
total net assets

attributable to
Fair value at unitholders
31 December 31 December Unrealised Realised
2022 2022 gains/(losses) gains/{losses)
uUs$ % uUs$ Us$
Forward foreign
exchange contracts (252,916) (0.23) (252,916) (553,448)
Maybank Asian Growth and income Fund
Percentage of
total net assets
attributable to
Fair value at unitholders
31 December 31 December Unrealised Realised
2022 2022 gains/(losses) gains/(losses)
uss$ % us$ us$
Forward foreign
exchange contracts 3,751,667 1.67 3 751 667 (5,812,377)

Global exposure to financial derivatives

The global exposure to financial derivatives is computed using the commitment approach which is

calculated as the sum of:

a. the absolute value of the exposure of each individual financial derivative not involved in netting or

hedging arrangements:

b. the absolute value of the net exposure of each individual financial derivative after netting or hedging

arrangements; and

c. the sum of the values of cash collateral received pursuant to:

1. the reduction of exposure to counterparties of over-the-counter financial derivatives; and

ii. Efficient Portfolio Management techniques relating to securities lending and repurchase

transactions, and that are reinvested.

Collateral

Please refer to Note 9 of the Notes to the Financial Statements on page 46.

Securities lending or repurchase transactions

Nil.

Investment in unit trusts, mutual funds and collective investment schemes

Please refer to the Statements of Portfolio on pages 11 to 23.

Borrowings

Nil.
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MAYBANK FOCUS FUNDS
(Constituted by way of a Trust Deed dated 28 October 2014 in the Republic of Singapore)

REPORT TO UNITHOLDERS
For the financial year ended 31 December 2022

10.  Amount of units created and cancelled for the financial year ended 31 December 2022

Maybank Asian Equity Fund

us$
Units created 27,097,065
Units cancelled (15,089,242)

Maybank Asian Income Fund

uss$
Units created 11,788,385
Units cancelled (55,862,326)

Maybank Asian Growth and income Fund

uss
Units created 20,256,320
Units cancelled (26,903,592)

11.  Turnover ratio

Please refer to Note 13 of the Notes to the Financial Statements on page 76.
12. Expense ratio

Please refer to Note 13 of the Notes to the Financial Statements on page 71 to 76.
13. Related party transactions

Please refer to Note 12 of the Notes to the Financial Statements on page 70 to 71.
14.  Soft dollars received from brokers

The Manager does not receive soft dollar commission of cash rebates from dealing on the Maybank Focus
Funds.

15.  Any other material information that will adversely impact the valuation of the Sub-Funds

Nil.
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