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About the Maybank Asian Equity Fund (the “sub-fund”)

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

To achieve its objective, the Sub-Fund will invest primarily in Asia (ex-Japan) equities. The Sub-Fund may also
invest in exchange traded funds, participatory notes, American Depositary Receipts, Global Depositary Receipts,
warrants, FDIs (for the purposes of hedging), cash and/or liquid assets. Liquid assets include but are not limited
to fixed deposits, collective investment schemes and money market instruments.

The Sub-Fund seeks to achieve an absolute return. The MSC| AC Asia ex Japan Index is used as a reference to
compare the performance of the Sub-Fund against, and is neither used as a constraint on how the Sub-Fund's
portfolio is to be constructed nor set as a target for the Sub-Fund's performance to beat. You should note that an
absolute return is not guaranteed, and your capital is at risk.

About the Maybank Asian Income Fund (the “sub-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.

The Sub-Fund seeks to achieve a net of fee return that exceeds that of its benchmark, the JP Morgan Asia Credit
Index. You should note however that there is no guarantee that such return will be achieved, and this should not
be construed as an indication, prediction, projection or forecast as to the future or likely performance of the Sub-
Fund.

About the Maybank Asian Growth and Income Fund (the “sub-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.

To achleve its objective, the Sub-Fund targets to allocate approximately 50% of the Sub-Fund's NAV in the
Maybank Asian Equity Fund ("MAEF") and approximately 50% of the Sub-Fund's NAV in the Maybank Asian
Income Fund ("MAIF”). This is the Sub-Fund's neutral asset allocation, under which it blends equal weights in
asian equity and asian bonds. Notwithstanding the foregoing, the Sub-Fund may from time to time invest up to
70% of its NAV in either MAEF or MAIF if the Manager deems appropriate. This is the Sub-Fund's tactical asset
allocation, under which it may overweigh or underweight the allocation in either the MAEF or MAIF based on
various market indicators.

The Sub-Fund seeks to achieve an absolute return and thus is not managed in reference to any benchmark. You
should note however that an absolute return is not guaranteed, and your capital is at risk.
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2,

Distribution of investments

Flease refer to the Statements of Portfolic on pages 20 to 31.

Credit rating of debt securities

Maybank Asian Income Fund

AAA/Aaa

AA+

AA

A+
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BBB

BBB-

BB+
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BB-
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Ba1

Ba2

Ba3
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Not Rated

Accrued interest receijvables on
quoted fixed income securities

Total

Top 10 holdings

Maybank Asian Equity Fund

10 Largest holdings at 31 December 2023

Source of credit rating

Standard & Poor's/Moody's

Standard & Poor's
Standard & Poor's
Standard & Poor's
Standard & Poor’s
Standard & Poor's
Standard & Poor's
Standard & Poor's
Standard & Poor's
Standard & Poor's
Standard & Poor’s
Standard & Poor's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's

Fair value at

Percentage of

31 December total net
2023 assets
US$  attributable to

unitholders at

31 December

2023

%

9,871,084 9.23
3,014,286 2.82
1,306,487 1.22
3,684,154 3.44
2,220,979 2.08
8,759,572 8.19
7,356,025 6.88
9,555,790 B.93
9,344,471 B.74
931,250 0.87
1,631,213 1.53
3,128,700 293
4,633,600 4.33
2,295,734 215
963,125 0.90
1,863,885 1.74
7,479,946 6.99
7,804,767 7.30
5,934,916 5.55
3,735,250 3.49
3,847,923 3.60
941,960 0.87
4,243,278 3.97
1,315,333 1.23
105,863,728 98.98

Percentage of
total net assets
attributable to

Fair value unitholders

Us$ %

Taiwan Semiconductor Manufacturing Company Limited 7,960,642 6.86
PDD Holdings Incorporated 5,003,802 4.31
Tencent Holdings Limited 5,000,754 4,31
Samsung Electronics Company Limited 4,792,833 413
Alibaba Group Holding Limited 4,434,198 3.82
AlA Group Limited 2,907,247 2.50
Narayana Hrudayalaya Limited 2,341,410 2.02
ICICI Bank Limited 2,333,937 2.01
Samsonite International SA 2,192,280 1.89
China Medical System Holdings Limited 2,135,753 1.84
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Top 10 holdings (continued)

Maybank Asian Equity Fund (continued)
10 Largest holdings at 31 December 2022

Percentage of total

net assels

attributable to

Fair value unitholders

US$ %

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
CapitaLand Investment Limited 3,881,512 2.97
China Merchants Bank Company Limited 3,063,556 234
Pinduoduo Incorporated 2,935,800 2.25
China Telecomn Corporation Limited 2,635,373 2.02
China Mobile Limited 2,585,854 1.98

Maybank Asian Income Fund

10 Largest holdings at 31 December 2023

United States Treasury Note/Bond 4.125% due 15/08/2053

Korea SMES And Startups Agency 2.125% due 30/08/2026

Barclays Public Listed Company 9.625% due 15/03/2172

Minor International Public Company Limited 2.7% due
31/12/2061

United States Treasury Bill 0% due 04/01/2024

Greenko Wind Projects Mauritius Limited 5.5% due
06/04/2025

Huarong Finance 2017 Company Limited 3.8% due
07/11/2025

Australia & New Zealand Banking Group Limited 6.742% due
08/12/2032

Lenovo Group Limited 6.536% due 27/07/2032

Macquarie Bank Limited 6.798% due 18/01/2033

10 Largest holdings at 31 December 2022

United States Treasury Bill 0% due 03/01/2023

Commonwealth Bank Of Australia 5.5% due 14/11/2023

Korea Davelopment Bank 3.125% due 07/06/2025

Indika Energy Capital IV Private Limited 8.25% due 22/10/2025

Greenko Wind Projects Mauritius Limited 5.5% due 06/04/2025

Macquarie Bank Limited / London 6.125% due 31/12/2059

Standard Chartered Public Listed Company 7.767% due
16/11/2028

Zhongan Online P&C Insurance Company Limited 3.125% due
16/07/2025

Australia & New Zealand Banking Group Limited 6.742% due
08/12/2032

DBS Group Holdings Limited 3.3% due 31/12/2060

Percentage of
total net assets
attributable to

Fair value unitholders
uss %
8,125,000 7.60
4,633,600 4.33
3,128,700 2.93
2,779,710 2.60
2,499,274 2.34
2,254,000 2.1
2,141,791 2.00
2,141,226 2.00
2,132,600 1.99
2,129,736 1.99
Percentage of total

net assets

attributable to

Fair value unitholders
uUs$ %
4,999,578 4.61
4,972,027 4.58
2,868,480 2.64
2,659,500 245
2,608,900 241
2,585,572 2.38
2,122,662 1.96
2,031,450 1.87
2,026,575 1.87
1,862,915 1.72
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Maybank Asian Growth and Income Fund

10 Largest holdings at 31 December 2023

Percentage of
total net assets

attributable to

Fair value unitholders

uUs$ %

Maybank Asian Equity Fund 113,931,773 53.69
Maybank Asian Income Fund 91,503,638 4312

10 Largest holdings at 31 December 2022

Percentage of total

net assels
attributable to
Fair value unitholders
Uss %
Maybank Asian Equity Fund 129,657,140 57.58
Maybank Asian Income Fund 91,528,414 40.65
4, 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
2023 2023 gains/(losses) gains/(losses)
uss % uss uss
Forward foreign
exchange contracls 241,580 0.23 241,580 (299,873)
Maybank Asian Growth and Income Fund
Percentage of
total net assets
attributable to
Fair value at unitholders
31 December 31 December Unrealised Realised
2023 2023 gains/(losses) gains/(losses)
uss % uss uss$
Forward foreign
exchange contracts 2,625,245 1.24 2,625,245 (2,970,199)
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5. 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;
i. 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.

6. Collateral

Please refer to Note 9 of the Notes to the Financial Statements on page 54.

7. Securities lending or repurchase transactions
Nil.
8. Investment in unit trusts, mutual funds and collective investment schemes

Please refer to the Statements of Portfolio on pages 20 to 31.
9. Borrowings
Nil.

10.  Amount of units created and cancelled for the financial year ended 31 December 2023

Maybank Asian Equity Fund

uss
Units created 1,239,089
Units cancelled (22,963,791)

Maybank Asian Income Fund

uss
Units created 9,707,858
Units cancelled (17,810,280)

Maybank Asian Growth and Income Fund

us$
Units created 20,198,134
Units cancelled (33,142,306)
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1.

12.

13.

14,

15.

Turnover ratio

Please refer to Note 13 of the Notes to the Financial Statements on page 84.

Expense ratio

Please refer to Note 13 of the Notes to the Financial Statements on pages 79 to 83.

Related party transactions

Please refer to Note 12 of the Notes to the Financial Statements on pages 78 to 79.
Soft dollars received from brokers

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

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




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

MANAGER’S INVESTMENT REPORT
For the financial year ended 31 December 2023

Information on the Manager

The Manager for the Sub-Fund Is Maybank Asset Management Singapore Pte. Ltd., who has managed collective
investment schemes or discretionary funds since April 2009. The manager is a fully owned subsidiary of Maybank
Assel Management Group Berhad ("MAMG").

Directors of the Manager
Goh Ching Yin — Independent Non-Executive Director

Goh Ching Yin was appointed as the Chairman of Maybank Asset Management Singapore on 1 January 2021
and an Independent Non-Executive Director of Maybank Asset Management Group Berhad on 1 January 2017.

Goh holds a Master's of Business Administration from Cranfield University, and has held various leadership and
management positions in investment banking, regional business development, strategic consultancy, corporate
recovery and insolvency, and auditing. He started his professional career with Peat Marwick Mitchell & Company
(now known as KPMG), and then moved on to consultancy at PricewaterhouseCoopers.

Goh later started his foray into the investment banking industry when he was with RHB Sakura Merchant Bankers
Berhad as a General Manager for Corporate Finance. Subsequently, he assumed the roles as the Managing
Director of Corporate Finance with the BNP Paribas Group in Malaysia, and the Chief Executive Officer of
Southern Investment Bank Berhad of the Southern Bank Group. He then held positions as executive director in
the Chairman’s Office, Strategy and Development, and Market Oversight Divisions during his stint with the
Securities Commission Malaysia.

Apart from his directorships, he is also the board member of Maybank Asset Management Sdn Bhd, the Chairman
of the Risk Management Committee, Chairman of the Investment Committee and a member of the Audit
Committee of MAMG. Within the Maybank group of companies, he is also a board member of Maybank Investment
Bank Berhad.

Badrul Hisyam bin Adu Bakar, Non-Independent Non-Executive Director

Badrul Hisyam bin Abu Bakar was appointed as Regional Head, Investment Management of Maybank Kim Eng
Group effective 1 March 2021. He previously served as the Chief Executive Officer of Maybank Assel
Management Group from 25 April 2018. He is also a Non-Independent Non-Executive Director of Maybank Asset
Management Singapore, which he was appointed to on 1 April 2020.

Badrul has over 25 years of experience in numerous asset management companies such as HLG Asset
Management Sdn Bhd, Commerce Asset Fund Managers Sdn Bhd, Avenue Asset Management Sdn Bhd, Tune
Money Capital Sdn Bhd and BIMB Investment Management Berhad. His experience covers both traditional and
Shariah/ethical mandates and he has worked on both sides of the business - retail and institutional. At CIMB-
Principal Asset Management Bhd, he was heavily engaged in the restructuring and rehabilitating of portfolios.
Prior to joining MAMG, he was the Chief Investment Officer of BIMB Investment Management Berhad.

Badrul holds a Bachelor of Science, majoring in Finance and Economics from New York University, USA.
Alvin Lee Han Eng — Non-Independent Non-Executive Director

Alvin Lee was appointed as a Non-Independent Non-Executive Director of the Manager on 1 April 2020, He also
serves as Country CEO & CEO of Maybank Singapore since 1 January 2024,

Alvin joined Maybank in January 2013 from Burgan Bank in Kuwait where he was Group Treasurer. Prior to that
role, he was the Global Head of Risk Solutions in the Global Retail & Corporate Banking division of Barclays Bank
in London. He started his career with JP Morgan Singapore and spent 14 years with Citibank Singapore in various
functions.

Alvin holds a Bachelor of Accountancy from Nanyang Technological University, Singapore.
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Directors of the Manager (continued)
Goh Keat Jin — Chief Executive Officer and Non-Independent Executive Director

Goh Keat Jin was appointed as Non-Independent Executive Director and the Chief Executive Officer of the
Manager on 1 June 2017,

Keat Jin possesses diverse work experience in the financial industry. His career began as an actuarial consultant
in Scottish Widows Life and Pension Fund before he moved on to the Institute for the Development of Economic
Analysis as a technical analyst for the forex and bond markets. He then pursued a career in the equities space in
research, sales and account management with stints at various regional stockbrokers and European investment
banks.

He joined the Maybank group in 2011 and served at Maybank Kim Eng (“MKE") as the Regional Head of
Institutional Equities where he played an instrumental role in the integration of Maybank Investment Bank-Kim
Eng Group and the development of MKE's institutional equities business. He was appointed the Regional Head
of International Business in 2015. In this role, he identified new business opportunities and continued to build
MKE's equities client base especially in the non-ASEAN markets.

In 2016, Keat Jin joined Maybank’s Financial Institutions Graup (“FIG") and was appointed the Managing Director
for Non-Bank Financial Institutions. His key duties include the formulation of business strategy and development
of FIG client relationships.

He has a Bachelor of Science (Actuarial Science) (First Class Honours) from the London School of Economics,
UK. He is also a certified Chartered Financial Analyst (US).

Appointed Portfolio Managers of the Sub-Fund

Maybank Asian Equity Fund
Robin Yeoh Yern Jin — Lead Portfolio Manager

Robin is the Regional Chief Investment Officer at Maybank Asset management. He has more than 20 years of
investment experience and has been with Maybank for the past 8 years where he formulates investment sirategy
and asset allocation. He has had experience managing traditional long only funds as well hedge funds.

Prior to Maybank, Robin was with Pengana Capilal, the Hedge Fund arm of National Australia Bank where he
was an Executive Director as well as co-manager at the award winning Pengana Asia Special Events hedge fund,
which received various awards from Eurekahedge, and World Finance. Robin started out in equity research and
has been a member of ranked research teams at CLSA and RHB Research Institute.

Rabin was a British Chevening scholar at the University of Nottingham, UK where he graduated with a MSc in
Economics. He is a CFA charterholder and also graduated with a BSc in Accounting and Financial Analysis from
the University of Warwick, UK.

Ken Leong — Secondary Portfolio Manager

Ken has more than 20 years of investment experience managing funds for insurance companies, pension funds,
and other institutional investors. In his previous roles, Ken was a senior investment member of Nomura Asset
Management (Singapore) and the Vice Chairman of the Investment Committee, and had managed portfolios with
total assets under management of US$2.0 billion. His clients include pension funds in Europe and Asia such as
the Malaysian Employees' Provident Fund (EPF).

In earlier part of his career, Ken had also managed insurance funds for Greal Eastern Life Assurance (Malaysia)
and Overseas Assurance Corporation (Malaysia).

Ken graduated from Macquarie University, Sydney, majoring in Actuarial Studies and Finance. He is also a CFA
Charterholder.




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

MANAGER'S INVESTMENT REPORT
For the financial year ended 31 December 2023

Appointed Portfolio Managers of the Sub-Fund (continued)

Maybank Asian Income Fund
Judy Leong — Lead Portfolio Manager

Judy is the Co-Head of Regional Fixed Income. She joined the Manager in 2013. She is responsible for all Asia
local and hard currency fixed income investments. She manages both relative return funds and total return funds,
and co-manages balanced funds with the equity team.

Judy has invested in the fixed income market across a variety of countries and sectors for the past 20 years. In
2002, she started managing Singapore bonds and Asian asset-backed portfolios. This was followed by Asian
USD credit portfolios since 2005 and Asian local currency credit portfolios from 2009. Prior to her career in fixed
income portfolio management, Judy was an equity analyst and a structured credit analyst. Her previous employers
included BNP Paribas Investment Partners, Fischer Francis Trees and Watts, and Deutsche Bank AG.

Judy graduated with a Distinction in MBA Finance from CASS Business School in London (1996). She holds a
Bachelor of Business Administration from the National University of Singapore and is a CFA charterholder.

Rachana Mehta — Secondary Portfolio Manager

Rachana, as the Co-Head of Regional Fixed Income, is responsible for all Asia local and hard currency fixed
income investments, including Islamic Sukuks at the Manager. She has more than 20 years of experience
managing Asian government and corporate bonds and foreign exchange portfolios. Rachana spent 9 years at
Cargill Singapare where she was Head of Foreign Exchange and Interest Rates. Most recently, she was Head of
Asia and Emerging Markets Fixed Income at DBS Asset Management.

Rachana graduated from Birla Institute of Technology and Science with a Masters in Management Studies
(Finance). She holds an MBA (with distinction) from the University of South Carolina, Columbia and is a CFA
charterholder.

Maybank Asian Growth and Income Fund

Robin Yeoh Yem Jin — Lead Portfolio Manager

Robin is the Regional Chief Investment Officer at Maybank Asset management. He has more than 20 years of
investment experience and has been with Maybank for the past 8 years where he formulates investmant strategy
and asset allocation. He has had experience managing traditional long only funds as well hedge funds.

Prior ta Maybank, Robin was with Pengana Capilal, the Hedge Fund arm of National Australia Bank where he
was an Executive Director as well as co-manager at the award winning Pengana Asia Special Events hedge fund,
which received various awards from Eurekahedge, and World Finance. Robin started out in equity research and
has been a member of ranked research leams at CLSA and RHB Research Institute.

Judy Leong — Lead Portfolio Manager

Judy is the Co-Head of Regional Fixed Income. She joined the Manager in 2013. She is responsible for all Asia
local and hard currency fixed income investments. She manages both relative return funds and total return funds,
and co-manages balanced funds with the equity team.,

Judy has invested in the fixed income market across a variety of countries and sectors for the past 20 years. In
2002, she started managing Singapore bonds and Asian asset-backed portfolios. This was followed by Asian
USD credit portfolios since 2005 and Asian local currency credit portfolios from 2009. Prior to her career in fixed
income portfolio management, Judy was an equity analyst and a structured credit analyst. Her previous employers
included BNP Paribas Investment Partners, Fischer Francis Trees and Watts, and Deutsche Bank AG.

Judy graduated with a Distinction in MBA Finance from CASS Business School in London (1996). She holds a
Bachelor of Business Administration from the National University of Singapore and is a CFA charterholder.
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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 Truslee 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 Singapare 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 stalements, set out on pages 15 to 84 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: 28 March 2024

"
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In the opinion of the directors of Maybank Asset Management Singapore Pte. Ltd (the "Manager"), the
accompanying financial statements set out on pages 15 to 84, comprising the Statements of Tolal Return,
Statements of Financial Position, Statements of Movements of Unitholders' Funds, Statements of Portfolio 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 2023, 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: 28 March 2024
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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 2023

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 2023, the Statements of Total Return and Statements of Movements of Unitholders' Funds
for the year then ended, and notes to the financial statements, including material accounting policy information.

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 respecits,
the financial position and portfolio holdings of the Sub-Funds as at 31 December 2023 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, Manager's Investment Report, Report of the
Trustees and Statement by the Manager, 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 s 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.
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