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FUND INFORMATION

Fund Name

AHAM World Series - Income and Growth Fund

Fund Type®

Growth & Income

Fund Category

Feeder

Investment Objective

The Fund seeks to provide investors with income and capital appreciation over
medium to long term period.

Benchmark

Not applicable

Distribution Policy

The Fund endeavours to distribute income on an annual basis, after the end of its
first financial year.

At our discretion, the Fund may distribute (1) realised income, (2) realised capital
gains, (3) unrealised income, (4) unrealised capital gains, (5) capital, or (6) a
combination of any of the above




FUND PERFORMANCE DATA

As at As at
Category 30 Jun 2024 30 Jun 2023
(%) (%)
Portfolio composition
Collective investment schemes - local 97.20 85.48
Cash and Cash Equivalent 2.80 14.52
Total 100.00 100.00
MYR AUD SGD MYR AUD SGD
Currency class Hedged- C'\I/IaYsil CL:‘::ES Hedged- Hedged- Hedged- (%&?s Hedged- Hedged-
class class class class class class
Total NAV (million) 92.955 1.960 0.684 1.823 2.555 5.761 0.011 0.050 0.102
NAYV per unit (in respective currencies) 0.5125 0.5078 0.5334 0.5243 0.5198 0.5069 0.5123 0.5144 0.5108
Unit in Circulation (million) 181.387 3.859 1.283 3.477 4916 11.366 0.022 0.097 0.199
Highest NAV per unit 0.5179 0.5093 0.5357 0.5298 0.5249 0.5179 0.5202 0.5244 0.5147
Lowest NAV per unit 0.4664 0.4979 0.4765 0.4759 0.4725 0.4885 0.4895 0.4954 0.4885
Return of the Fund (%) 7.24 2.06 10.30 8.02 7.89 3.62 4.72 5.14 3.57
- Capital Growth (%) 1.10 1.56 412 1.92 1.76 1.38 2.46 2.88 2.16
- Income Distribution (%) 6.07 0.49 5.94 5.98 6.02 2.21 2.20 2.20 1.38
Gross Distribution per Unit (sen) 2.96 0.25 2.98 2.98 2.98 1.09 1.10 1.10 0.01
Net Distribution per Unit (sen) 2.96 0.25 2.98 2.98 2.98 1.09 1.10 1.10 0.01
Total Expense Ratio (%)? 1.60 1.22
Portfolio Turnover Ratio (times)? 1.59 1.50

Basis of calculation and assumption made in calculating the returns:-

The performance figures are a comparison of the growth/decline in NAV for the stipulated period taking into account all the distribution payable (if any) during the

stipulated period.

An illustration of the above would be as follow:-

Capital return
Income return
Total return

NAV per Unit end / NAV per Unit begin — 1
Income distribution per Unit / NAV per Unit ex-date
(1+Capital return) x (1+Income return) — 1

1 The MYR class’s Investment date was on 20 May 2024. The performance of the MYR share class is calculated from the Investment Date.
2 The TER of the Fund increased due to an increase in Fund expenses over the financial year under review.

3 The PTR of the Fund increased due to increased trading activities of the Fund over the financial year under review.



Income Distribution / Unit Split

No unit split was carried out over the year under review. The NAV per Unit prior and subsequent to the
distribution was as follows:-

MYR Hedged-class

cum Date Ex-Date distcr:iubrn';ion Distribution per Unit | Ex-distribution
(MYR) (MYR) (MYR)
14-Mar-23 15-Mar-23 0.4956 0.0027 0.4899
18-Apr-23 19-Apr-23 0.5074 0.0028 0.5025
16-May-23 17-May-23 0.4997 0.0027 0.4962
20-Jun-23 21-Jun-23 0.5090 0.0027 0.5049
20-Jul-23 21-Jul-23 0.5136 0.0022 0.5102
21-Aug-23 22-Aug-23 0.4964 0.0025 0.4939
19-Sep-23 20-Sep-23 0.4954 0.0024 0.4944
19-Oct-23 20-Oct-23 0.4798 0.0025 0.4745
20-Nov-23 21-Nov-23 0.4917 0.0025 0.4901
20-Dec-23 21-Dec-23 0.5103 0.0025 0.5069
21-Jan-24 22-Jan-24 0.5053 0.0025 0.5070
21-Feb-24 22-Feb-24 0.5091 0.0025 0.5095
21-Mar-24 22-Mar-24 0.5179 0.0025 0.5148
21-Apr-24 22-Apr-24 0.5015 0.0025 0.4978
22-May-24 23-May-24 0.5115 0.0025 0.5079
23-Jun-24 24-Jun-24 0.5132 0.0025 0.5116
MYR Class
Cum- T . C
Cum Date Ex-Date distribution Distribution per Unit | Ex-distribution
(MYR) (MYR) (MYR)
23-Jun-24 24-Jun-24 0.5078 0.0025 0.5063
USD Class
Cum- L . T
Cum Date Ex-Date distribution Distribution per Unit | Ex-distribution
(USD) (USD) (USD)
14-Mar-23 15-Mar-23 0.4980 0.0027 0.4923
18-Apr-23 19-Apr-23 0.5113 0.0028 0.5064
16-May-23 17-May-23 0.5047 0.0027 0.5013
20-Jun-23 21-Jun-23 0.5145 0.0028 0.5103
20-Jul-23 21-Jul-23 0.5212 0.0023 0.5176
21-Aug-23 22-Aug-23 0.5046 0.0026 0.5021
19-Sep-23 20-Sep-23 0.5046 0.0024 0.5035
19-Oct-23 20-Oct-23 0.4896 0.0025 0.4844
20-Nov-23 21-Nov-23 0.5037 0.0025 0.5022
20-Dec-23 21-Dec-23 0.5246 0.0025 0.5212
21-Jan-24 22-Jan-24 0.5206 0.0025 0.5224
21-Feb-24 22-Feb-24 0.5252 0.0025 0.5258
21-Mar-24 22-Mar-24 0.5355 0.0025 0.5324
21-Apr-24 22-Apr-24 0.5193 0.0025 0.5156
22-May-24 23-May-24 0.5311 0.0025 0.5276
23-Jun-24 24-Jun-24 0.5338 0.0025 0.5324
AUD Hedged-class
Cum- T . C
Cum Date Ex-Date distribution Distribution per Unit | Ex-distribution
(AUD) (AUD) (AUD)
14-Mar-23 15-Mar-23 0.5029 0.0027 0.4972
18-Apr-23 19-Apr-23 0.5149 0.0028 0.5102
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16-May-23 17-May-23 0.5080 0.0027 0.5047
20-Jun-23 21-Jun-23 0.5156 0.0028 0.5115
20-Jul-23 21-Jul-23 0.5232 0.0023 0.5196
21-Aug-23 22-Aug-23 0.5063 0.0026 0.5037
19-Sep-23 20-Sep-23 0.5052 0.0024 0.5041
19-Oct-23 20-Oct-23 0.4893 0.0025 0.4840
20-Nov-23 21-Nov-23 0.5022 0.0025 0.5007
20-Dec-23 21-Dec-23 0.5218 0.0025 0.5185
21-Jan-24 22-Jan-24 0.5170 0.0025 0.5187
21-Feb-24 22-Feb-24 0.5210 0.0025 0.5212
21-Mar-24 22-Mar-24 0.5298 0.0025 0.5266
21-Apr-24 22-Apr-24 0.5130 0.0025 0.5092
22-May-24 23-May-24 0.5233 0.0025 0.5197
23-Jun-24 24-Jun-24 0.5251 0.0025 0.5234
SGD Hedged-class
. C_um-_ Distribution per Unit | Ex-distribution
Cum Date Ex-Date distribution (SGD) (SGD)
(SGD)
14-Mar-23 15-Mar-23 0.5003 0.0027 0.4939
16-May-23 17-May-23 0.5029 0.0014 0.5006
20-Jun-23 21-Jun-23 0.5131 0.0028 0.5089
20-Jul-23 21-Jul-23 0.5187 0.0023 0.5151
21-Aug-23 22-Aug-23 0.5020 0.0026 0.4994
19-Sep-23 20-Sep-23 0.5012 0.0024 0.5001
19-Oct-23 20-Oct-23 0.4856 0.0025 0.4804
20-Nov-23 21-Nov-23 0.4985 0.0025 0.4970
20-Dec-23 21-Dec-23 0.5181 0.0025 0.5147
21-Jan-24 22-Jan-24 0.5131 0.0025 0.5148
21-Feb-24 22-Feb-24 0.5156 0.0025 0.5160
21-Mar-24 22-Mar-24 0.5249 0.0025 0.5218
21-Apr-24 22-Apr-24 0.5085 0.0025 0.5047
22-May-24 23-May-24 0.5188 0.0025 0.5153
23-Jun-24 24-Jun-24 0.5204 0.0025 0.5189
Income Distribution Breakdown
MYR Hedged-class
Income Capital
Class Ex-Date (per unit) Income (%) (per unit) Capital (%)
(sens / cents) (sens / cents)
MYR Hedged 15-Mar-23 0.2700 100.00 0.0000 0.00
MYR Hedged 19-Apr-23 0.2800 100.00 0.0000 0.00
MYR Hedged 17-May-23 0.2690 100.00 0.0000 0.00
MYR Hedged 21-Jun-23 0.2730 100.00 0.0000 0.00
MYR Hedged 21-Jul-23 0.2220 100.00 0.0000 0.00
MYR Hedged 22-Aug-23 0.2500 100.00 0.0000 0.00
MYR Hedged 20-Sep-23 0.2380 100.00 0.0000 0.00
MYR Hedged 20-Oct-23 0.2100 84.00 0.0400 16.00
MYR Hedged 21-Nov-23 0.2310 92.40 0.0190 7.60
MYR Hedged 21-Dec-23 0.2000 80.00 0.0500 20.00
MYR Hedged 22-Jan-24 0.2350 94.00 0.0150 6.00
MYR Hedged 22-Feb-24 0.2100 84.00 0.0400 16.00
MYR Hedged 22-Mar-24 0.2200 88.00 0.0300 12.00
MYR Hedged 22-Apr-24 0.1700 68.00 0.0800 32.00
MYR Hedged 23-May-24 0.2000 80.00 0.0500 20.00
MYR Hedged 24-Jun-24 0.2100 84.00 0.0400 16.00




MYR Hedged-class

Income Capital
Class Ex-Date (per unit) Income (%) (per unit) Capital (%)
(sens / cents) (sens / cents)
MYR 24-Jun-24 0.2100 84.00 0.0400 16.00
USD Class
Income Capital
Class Ex-Date (per unit) Income (%) (per unit) Capital (%)
(sens / cents) (sens / cents)
UsD 15-Mar-23 0.2700 100.00 0.0000 0.00
UsD 19-Apr-23 0.2820 100.00 0.0000 0.00
USD 17-May-23 0.2720 100.00 0.0000 0.00
UsD 21-Jun-23 0.2750 100.00 0.0000 0.00
UsD 21-Jul-23 0.2280 100.00 0.0000 0.00
UsD 22-Aug-23 0.2580 100.00 0.0000 0.00
UsD 20-Sep-23 0.2420 100.00 0.0000 0.00
UsD 20-Oct-23 0.2000 80.00 0.0500 20.00
UsD 21-Nov-23 0.2500 100.00 0.0000 0.00
UsD 21-Dec-23 0.2300 92.00 0.0200 8.00
UsSD 22-Jan-24 0.2000 80.00 0.0500 20.00
UsD 22-Feb-24 0.2500 100.00 0.0000 0.00
UsD 22-Mar-24 0.2500 100.00 0.0000 0.00
UsD 22-Apr-24 0.2100 84.00 0.0400 16.00
UsD 23-May-24 0.2500 100.00 0.0000 0.00
USD 24-Jun-24 0.2100 84.00 0.0400 16.00
AUD Hedged-class
Income Capital
Class Ex-Date (per unit) Income (%) (per unit) Capital (%)
(sens / cents) (sens / cents)
AUD Hedged 15-Mar-23 0.2700 100.00 0.0000 0.00
AUD Hedged 19-Apr-23 0.2840 100.00 0.0000 0.00
AUD Hedged 17-May-23 0.2730 100.00 0.0000 0.00
AUD Hedged 21-Jun-23 0.2760 100.00 0.0000 0.00
AUD Hedged 21-Jul-23 0.2300 100.00 0.0000 0.00
AUD Hedged 22-Aug-23 0.2620 100.00 0.0000 0.00
AUD Hedged 20-Sep-23 0.2420 100.00 0.0000 0.00
AUD Hedged 20-Oct-23 0.2200 88.00 0.0300 12.00
AUD Hedged 21-Nov-23 0.2330 93.20 0.0170 6.80
AUD Hedged 21-Dec-23 0.2100 84.00 0.0400 16.00
AUD Hedged 22-Jan-24 0.2100 84.00 0.0400 16.00
AUD Hedged 22-Feb-24 0.2500 100.00 0.0000 0.00
AUD Hedged 22-Mar-24 0.2400 96.00 0.0100 4.00
AUD Hedged 22-Apr-24 0.2000 80.00 0.0500 20.00
AUD Hedged 23-May-24 0.2200 88.00 0.0300 12.00
AUD Hedged 24-Jun-24 0.2300 92.00 0.0200 8.00
SGD Hedged-class
Income Capital
Class Ex-Date (per unit) Income (%) (per unit) Capital (%)
(sens / cents) (sens / cents)
SGD Hedged 15-Mar-23 0.2700 100.00 0.0000 0.00
SGD Hedged 17-May-23 0.1420 100.00 0.0000 0.00
SGD Hedged 21-Jun-23 0.2750 100.00 0.0000 0.00
SGD Hedged 21-Jul-23 0.2270 100.00 0.0000 0.00
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SGD Hedged 22-Aug-23 0.2580 100.00 0.0000 0.00
SGD Hedged 20-Sep-23 0.2400 100.00 0.0000 0.00
SGD Hedged 20-Oct-23 0.2000 80.00 0.0500 20.00
SGD Hedged 21-Nov-23 0.2400 96.00 0.0100 4.00
SGD Hedged 21-Dec-23 0.2300 92.00 0.0200 8.00
SGD Hedged 22-Jan-24 0.2150 86.00 0.0350 14.00
SGD Hedged 22-Feb-24 0.2250 90.00 0.0250 10.00
SGD Hedged 22-Mar-24 0.2300 92.00 0.0200 8.00
SGD Hedged 22-Apr-24 0.1700 68.00 0.0800 32.00
SGD Hedged 23-May-24 0.2200 88.00 0.0300 12.00
SGD Hedged 24-Jun-24 0.2200 88.00 0.0300 12.00

Fund Performance

Table 1: Performance of the Fund

1 Year Since Commencement

(1/7/23 - 30/6/24) (7/12/22 - 30/6/24)
USD 10.30% 15.50%
AUD Hedged 8.02% 13.58%
MYR Hedged 7.24% 11.12%
SGD Hedged 7.89% 11.73%

Since Commencement

(21/5/24 - 30/6/24)

MYR 2.06%

Table 2: Average Total Return

1 Year Since Commencement
(1/7/23 - 30/6/24) (7/12/22 - 30/6/24)
USD 10.30% 9.63%
AUD Hedged 8.02% 8.46%
MYR Hedged 7.24% 6.96%
SGD Hedged 7.89% 7.34%
Since Commencement
(21/5/24 - 30/6/24)
MYR 19.92%
Table 3: Annual Total Return
FYE 2024 FYE 2023
(1/7/23 - 30/6/24) (7/12/22 - 30/6/23)
USD 10.30% 4.72%
AUD Hedged 8.02% 5.14%
MYR Hedged 7.24% 3.62%
SGD Hedged 7.89% 3.57%
FYE 2024
(21/5/24 - 30/6/24)
MYR 2.06%

Past performance is not necessarily indicative of future performance and that Unit prices and
investment returns may go down, as well as up.
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MANAGER’S REPORT

Performance Review (1 July 2023 to 30 June 2024)

USD Class

For the period 1 July 2023 to 30 June 2024, the Fund registered a 10.30% return. The Net Asset Value
(NAV) per unit of the Fund as at 30 June 2024 was USDO0.5334 while the NAV per unit on 30 June 2023 was
USDO0.5123. During the period under review, the Fund has declared a total income distribution of
USD0.02978 per unit.

Since commencement, the Fund has registered a return of 15.50%.

AUD Hedged-Class

For the period 1 July 2023 to 30 June 2024, the Fund registered a 8.02% return. The Net Asset Value (NAV)
per unit of the Fund as at 30 June 2024 was AUDO0.5243 while the NAV per unit on 30 June 2023 was
AUDO0.5144. During the period under review, the Fund has declared a total income distribution of
AUDO0.02984 per unit.

Since commencement, the Fund has registered a return of 13.58%.

MYR Hedged-Class

For the period 1 July 2023 to 30 June 2024, the Fund registered a 7.24% return. The Net Asset Value (NAV)
per unit of the Fund as at 30 June 2024 was MYRO0.5125 while the NAV per unit on 30 June 2023 was
MYRO0.5069. During the period under review, the Fund has declared a total income distribution of
MYRO0.02960 per unit.

Since commencement, the Fund has registered a return of 11.12%.

SGD Hedged-Class

For the period 1 July 2023 to 30 June 2024, the Fund registered a 7.89% return. The Net Asset Value (NAV)
per unit of the Fund as at 30 June 2024 was SGDO0.5198 while the NAV per unit on 30 June 2023 was
SGDO0.5108. During the period under review, the Fund has declared a total income distribution of
SGDO0.02975 per unit.

Since commencement, the Fund has registered a return of 11.73%.

MYR Class

For the period 21 May 2024 to 30 June 2024, the Fund registered a 2.06% return. The Net Asset Value
(NAV) per unit of the Fund as at 30 June 2024 was MYRO0.5078 compared to the initial NAV per unit of

MYRO0.5000. During the period under review, the Fund has declared an income distribution of MYR0.00250
per unit.
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Figure 1: Movement of the Fund since commencement.
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“This information is prepared by AHAM Asset Management Berhad for information purposes only. Past earnings or the fund’s
distribution record is not a guarantee or reflection of the fund’s future earnings/future distributions. Investors are advised that unit prices,
distributions payable and investment returns may go down as well as up.”

Asset Allocation

As at 30 June 2024, the Fund’s asset allocation stood at 97.20% in collective investment schemes, while the
remaining was held in cash and cash equivalent.

Strategies Employed

The Manager continues to meet the requirement of investing a minimum of 85% of the Fund’s net asset
value in the Target Fund while ensuring sufficient liquidity to meet repurchase requests by unit holders.

Market Review

Markets finished higher in July 2023 on continued economic strength, moderating inflation, and a strong start
to the Q2 2023 earnings season. Consumer confidence exceeded estimates, weekly jobless claims



remained subdued, small business optimism increased, and construction spending was higher. Additionally,
inflation readings were softer than expected, which supported the case the United States (“U.S.”) Federal
Reserve’s (“Fed’s”) hike cycle was nearing an end, following July’s 25-basis point (“bps”) rate increase by the
central bank. Thus far, 80% of Standard & Poor’s 500 (“S&P 500”) companies reported a positive earnings
surprise (above the 5-year average of 77%) and 64% reported a positive revenue surprise, according to
FactSet Insights. Corporate management commentary was generally positive, highlighted by stabilisation of

business trends.

The following month in August, markets finishes lower, but off the worst levels as strong earnings reports,
signs of continued economic stability, and muted U.S. Federal Reserve (“Fed”) chair Powell commentary
were offset by a rise in interest rates. Q2 2023 earnings came in better than expected with 79% of S&P 500
companies reporting a positive earnings-per-share (“EPS”) surprise — above the 5-year average — and 64%
reporting a positive revenue surprise, according to FactSet Insights. Bottom-up earnings estimates for 2023
and 2024 moved higher over the month. In tandem, Q3 gross domestic product (“GDP”) growth estimates
saw upward revisions during the same period. Better earnings and economic data pushed interest rates
higher with the 10-year U.S. Treasury yielding 3.95% at month-end, up from 3.81% in July.

Markets finished lower in September 2023 as the U.S. Federal Reserve projections indicated interest rates
may stay elevated through next year due to strong economic activity. U.S. Treasury yields rose sharply as a
result. Better-than-expected weekly jobless claims, industrial production, and retail sales suggested gross
domestic product growth was accelerating, while inflation continued to moderate. The Fed left its benchmark
rate unchanged but forecasted another hike before year-end and less easing than anticipated in 2024. These
factors in combination influenced investor sentiment, weighing on both risk assets and investment grade
(“1G”) bonds.

U.S. equity, convertible security, and investment grade credit markets finished lower in October 2023, as
positive corporate earnings and economic data were offset by rising interest rates and geopolitical tensions.
Corporate earnings for Q3 have exceeded expectations with most companies surpassing top- and bottom-
line estimates thus far. However, management guidance has been mixed. On the economic front,
employment, domestic output, and consumer spending topped estimates, fuelling speculation that the U.S.
Federal Reserve would keep rates elevated for an extended period. Against this backdrop, U.S. Treasury
yields rose with the 10-year yield trading above 5% for the first time since 2007. Together, these factors
drove both risk assets and safe havens lower.

U.S. equity, U.S. convertible security, and U.S. investment grade credit markets finished higher in November
2023, aided by a strong finish to earnings season and several economic data points that suggested
continued U.S. expansion. Additionally, U.S. Treasury yields declined on speculation that the Fed funds rate
peaked following reports inflation slowed further. Correspondingly, the narrative around monetary policy
easing in 2024 gained traction and rate cut odds were pulled forward. These factors positively influenced
investor sentiment, driving demand for both risk assets and safe haven investments.

November’s positive market momentum continued in December, aided by a combination of factors. Slowing
inflation persisted, allowing for a dovish pivot by the U.S. Federal Reserve at December’'s Federal Open
Market Committee (“FOMC”) meeting. Chair Jerome Powell stated that policy easing discussions had
commenced and that Fed projections were revised higher to show 75 basis points of rate cuts in 2024. The
European Central Bank (“ECB”) and the Bank of England (“BoE”) also left interest rates unchanged.
Concurrently, many U.S. economic data points were encouraging with retail sales surpassing estimates,
jobless claims remaining low, unemployment falling, and consumer confidence surging. These factors drove
demand for risk assets, pressured bond vyields globally, and offset concerns around rising geopolitical
tensions.

Markets finished mixed in January 2024 as investors digested economic data, the U.S. Federal Reserve’s
rate decision, and corporate earnings results. Retail sales and consumer sentiment topped estimates,
unemployment remained low, and manufacturing data exhibited signs of bottoming. As expected, the Fed left
interest rates unchanged at January’s Federal Open Market Committee meeting. Thus far, most companies
were exceeding Q4 earnings and sales estimates. Corporate management commentary has been mixed,
with optimism tied to the consumer, travel, infrastructure, investment banking, and artificial intelligence (“Al”),
and caution around freight, industrials-related destocking, and automobile inventory.

Markets advanced in February as investors digested better-than-expected corporate earnings, mixed
economic data, and a shift in rate cut expectations. A strong finish to the earnings season drove Q4’s



earnings growth to 4.0% (compared to -0.3% at the end of January) and helped lift 2024 and 2025 earnings
estimates. Monthly payroll figures and the unemployment rate topped forecasts and manufacturing and
services sector surveys improved. On the other hand, some inflation measures came in higher than
expected. As a result, market expectations for the first interest rate cut were pushed out to June’s Federal
Open Market Committee meeting, aligning with the U.S. Federal Reserve most recent full-year forecast.
Against this backdrop, Treasury yields rose, and investment grade bonds fell.

Equity, convertible, and high yield markets advanced in March. With the Q4 earnings season winding down,
investors focused on economic data and monetary policy. The labour market remained healthy, the services
sector stayed in expansionary territory, and consumer sentiment increased. In contrast, the manufacturing
sector contracted, and some inflation measures were higher than anticipated. The U.S. Federal Reserve kept
rates unchanged at March’s Federal Open Market Committee meeting, with Chair Jerome Powell suggesting
policy easing “at some point this year”.

Equity, convertible, and investment grade markets declined in April, despite a solid start to Q1 earnings
season. Thus far, the percentage of S&P 500 companies reporting a positive earnings surprise was above
the longer-term average, as was the magnitude of the earnings surprises. In aggregate, S&P 500 companies
are pacing to report year-over-year earnings growth for a third straight quarter. Key economic data points
released during the month were mixed. The labour market remained healthy, the manufacturing sector
moved into expansionary territory, joining the services sector, retail sales surpassed projections, and home
price indices rose. On the other hand, U.S. gross domestic product missed growth forecasts, consumer
confidence declined, and some inflation measures were higher than anticipated. As a result, market
expectations for the first interest rate cut were pushed out further, driving Treasury yields higher and
pressuring investor sentiment.

Equity, convertible, and investment grade bond markets advanced in May. With the Q1 earnings season
nearly complete, most companies surpassed consensus estimates helped by strong sales, cost cuts, and
share repurchases. Full-year 2024 and 2025 earnings estimates moved higher over the month despite mixed
company management outlooks. Key economic reports were neutral in aggregate. The labour market
remained healthy, consumer confidence improved, and inflation showed signs of slowly ebbing. On the other
hand, manufacturing fell back into contractionary territory and home and retail sales missed expectations.
Finally, the U.S. Federal Reserve kept rates unchanged at May’s Federal Open Market Committee meeting,
with Chair Jerome Powell pushing back against potential rate hikes at the press conference.
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Investment Outlook

2023’s economic momentum has carried over into 2024. Economic tailwinds include a healthy labour market,
steady consumption, government spending, elevated household net worth, an end to the rate hike cycle, and
accelerating earnings. Economic headwinds include persistent inflation, restrictive monetary policy,
prolonged yield curve inversion, less personal savings, and US/international political risks, among others.

U.S. equity valuations reside near long-term averages. Visibility around 2024 and 2025 earnings, US dollar
and Treasury market stabilisation, and an end to the rate hike cycle could be positive developments for
stocks. Any equity market volatility will present opportunities for active managers to take advantage of better
prices in attractive investments.

The Target Fund Manager believes U.S. convertible securities should continue to provide benefits to
investors, including an attractive asymmetric return profile and potentially lower volatility relative to the equity
market. The shift in the universe’s composition exiting 2022 remains largely unchanged heading into 2024.
Many securities offer attractive current yields and exhibit defensive characteristics given lower deltas and
closer proximities to bond floors. This dynamic may allow for greater downside protection if equity volatility
rises. If the prices of underlying stocks advance, convertible securities could be positioned to participate in
the upside. Lastly, higher debt financing costs should draw issuers to the convertible market for coupon
savings. As a result, new issuance is expected to increase materially year-over-year.

U.S. investment grade corporate bond’s risk/reward opportunity is also compelling. Rising interest rates are a
risk for high grade corporates, however the investment opportunity remains attractive given higher coupons
and yields, and a positive fundamental outlook with limited default risk. The asset class trades at a discount
to par, offering compelling total return potential and downside cushioning.

State of Affairs of the Fund

There is neither any significant change to the state of affairs of the Fund nor any circumstances that
materially affect any interests of the unit holders during the financial year under review.

Soft Commissions received from Brokers

Soft commissions received from brokers/dealers may be retained by the management company only if the:—

® goods and services provided are of demonstrable benefit to unit holders of the Fund; and
(i)  goods and services are in the form of research and advisory services that assists in the decision
making process.

During the financial year under review, no soft commission was received by the Manager on behalf of the
Fund.

Cross Trade

No cross trade transactions have been carried out during the financial year under review.

Securities Financing Transactions

The Fund has not undertaken any securities lending or repurchase transactions during the financial year
under review.
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Changes Made To the Fund's Prospectus

A Replacement Prospectus dated 29 September 2023 (“Effective Date”) was issued during the financial year
under review to reflect the various changes made to the Fund. A full list of changes made to the Fund is
available in the following pages. This includes:
1. achange in the name of the Fund;
2. updates to the investment restrictions and limits to be in line with the Securities Commission
Malaysia’s (“SC”) Guidelines on Unit Trust Funds.

A summary list of changes made to the Fund based on the First Supplemental Prospectus with effective date
20 May 2024 is also available following the summary list to the Replacement Prospectus mentioned above.
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LIST HIGHLIGHTING THE AMENDMENTS FROM THE PROSPECTUS DATED 16 NOVEMBER 2022 (“PROSPECTUS”) AS MODIFIED BY THE REPLACEMENT PROSPECTUS DATED 29
SEPTEMBER 2023 (“REPLACEMENT PROSPECTUS”) IN RELATION TO THE FUND.

NO. (A) (B)
PROSPECTUS REPLACEMENT PROSPECTUS

Introduction:

In general, the amendments made to the Prospectus are to reflect the following:

1. Requirements of Guidelines on Unit Trust Funds (Revised: 28 November 2022) (“Revised GUTF”) and Prospectus Guidelines For Collective Investment Schemes
(Revised: 1 September 2022) (“Revised PCIS”);
2. Change in the shareholding of AHAM which took effect on 29 July 2022 whereby AHAM ceased to be a subsidiary of Affin Hwang Investment Bank and the Affin

Banking Group. AHAM'’s ultimate major shareholders now, is CVC Capital Partners Asia Fund V, a private equity fund managed by CVC Capital Partners. Subsequently
effective 19 April 2023, Nikko Asset Management International Limited (“NAMI”), which owned twenty-seven percent (27%) equity interest in AHAM, had completed
its divestment of its twenty percent (20%) equity interest to Nikko Asset Management Co., Ltd (“NAM”), and divestment of its seven percent (7%) equity interest to
Lembaga Tabung Angkatan Tentera (“LTAT”) (“Change in Shareholding”);

3. Amendments made to the First Supplemental Deed which was registered and lodged with the SC on 31 January 2023 (“Supplemental Deed”); and

4. Amendments to the information of the Target Fund based on the latest Target Fund Prospectus (“TFP”) dated 30 May 2023.

We are of the view that the amendments reflected in the Replacement Prospectus do not materially prejudice the unit holders’ interests as they do not result in (1)
change to the nature/objective of the Fund; (2) change to the risk profile of the Fund; (3) change in the distribution policy; (4) introduction of a new category of
fees/charges; or (5) increase in fees/charges of the Fund (collectively known as “Material Prejudice Circumstances”). Hence a unit holders’ approval is not required under
paragraph 9.70 of the Revised GUTF and section 295(4)(a) of the Capital Markets and Services Act 2007.

5. Additionally, we are of the view that the amendments are not significant changes that will affect unit holders’ decision to stay invested in the Fund as they do not
result in change to (1) investment strategy; (2) distribution policy; or (3) minimum balance of the Fund (“Significant Change Circumstances”).
1. | GENERAL AMENDMENTS

1.1)1. References to “Affin Hwang Asset Management Berhad” and “Affin Hwang World Series — Income and Growth Fund” are now amended to “AHAM Asset
Management Berhad” and “AHAM World Series — Income and Growth Fund”.

2. References to Affin Hwang Asset Management Berhad’s email address and  website namely “customercare@affinhwangam.com” and
“www.affinhwangam.com” are now amended to “customercare@aham.com.my” and “www.aham.com.my”.

3. References to the following terms are now amended:-
(i) “Reuters” amended to “Refinitiv”; and
(i) “supplementary” amended to “supplemental”.
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NO.

(A)
PROSPECTUS

(B)
REPLACEMENT PROSPECTUS

4.

References to “CVC Capital Partners Asia V” is now amended to “CVC Capital Partners Asia Fund V”.

5. The tax adviser report of the Fund is updated with the latest version of such report.

change, stylistic or formatting changes and grammar.

The above amendments (1) to (3) are made throughout the Replacement Prospectus. Additionally, there are also housekeeping amendments including editorial

COVER PAGE

2.1

INVESTORS ARE ADVISED TO READ AND UNDERSTAND THE CONTENTS OF THIS
PROSPECTUS. IF IN DOUBT, PLEASE CONSULT A PROFESSIONAL ADVISER.

FOR INFORMATION CONCERNING CERTAIN RISK FACTORS WHICH SHOULD BE
CONSIDERED BY PROSPECTIVE INVESTORS, SEE "RISK FACTORS" COMMENCING ON
PAGE 6.

INVESTORS SHOULD BE AWARE THAT THE CAPITAL OF THE FUND WILL BE ERODED
WHEN THE FUND DECLARES DISTRIBUTION OUT OF CAPITAL AS THE DISTRIBUTION
IS ACHIEVED BY FORGOING THE POTENTIAL FOR FUTURE CAPITAL GROWTH AND
THIS CYCLE MAY CONTINUE UNTIL ALL CAPITAL IS DEPLETED.

YOU SHOULD NOT MAKE PAYMENT IN CASH TO A

UNIT TRUST CONSULTANT OR ISSUE A CHEQUE IN
THE NAME OF A UNIT TRUST CONSULTANT.

INVESTORS ARE ADVISED TO READ AND UNDERSTAND THE CONTENTS OF
THIS PROSPECTUS. IF IN DOUBT, PLEASE CONSULT A PROFESSIONAL
ADVISER.

THIS IS A REPLACEMENT PROSPECTUS THAT REPLACES AND SUPERCEDES
THE PROSPECTUS DATED 16 NOVEMBER 2022.

FOR INFORMATION CONCERNING CERTAIN RISK FACTORS WHICH SHOULD
BE CONSIDERED BY PROSPECTIVE INVESTORS, SEE "RISK FACTORS"
COMMENCING ON PAGE 6.

YOU SHOULD NOT MAKE PAYMENT IN CASH TO A
UNIT TRUST CONSULTANT OR ISSUE A CHEQUE IN

THE NAME OF A UNIT TRUST CONSULTANT.

INSIDE COVER/ FIRST PAGE

3.1

Nil

Inserted the following disclaimer:

/INVESTORS SHOULD BE AWARE THAT THE CAPITAL OF\
THE FUND WILL BE ERODED WHEN THE FUND DECLARES
DISTRIBUTION OUT OF CAPITAL AS THE DISTRIBUTION IS
ACHIEVED BY FORGOING THE POTENTIAL FOR FUTURE
CAPITAL GROWTH AND THIS CYCLE MAY CONTINUE
UNTIL ALL CAPITAL IS DEPLETED. /

CORPORATE DIRECTORY
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NO.

(A)
PROSPECTUS

(B)
REPLACEMENT PROSPECTUS

4.1

The Manager/AHAM

Affin Hwang Asset Management Berhad

Registered Office

27th Floor, Menara Boustead, 69 Jalan Raja Chulan, 50200 Kuala Lumpur
Tel No. : (603) 2142 3700

Fax No. : (603) 2140 3799

Business Address

Ground Floor, Menara Boustead, 69 Jalan Raja Chulan, 50200 Kuala Lumpur
Tel No. : (603) 2116 6000

Fax No : (603) 2116 6100

Toll free line : 1-800-88-7080

E-mail : customercare@affinhwangam.com

Website : www.affinhwangam.com

The Manager/AHAM
AHAM Asset Management Berhad
(Formerly known as Affin Hwang Asset Management Berhad)

Registered Office

3" Floor, Menara Boustead, 69 Jalan Raja Chulan, 50200 Kuala Lumpur
Tel No. : (603) 2142 3700

Fax No. : (603) 21403799

Business Address

Ground Floor, Menara Boustead, 69 Jalan Raja Chulan, 50200 Kuala Lumpur
Tel No. : (603) 2116 6000

Fax No. : (603) 2116 6100

Toll free line : 1-800-88-7080

E-mail :customercare@aham.com.my
Website : www.aham.com.my
5. | GLOSSARY
5.1| Business Day
Means a day on which Bursa Malaysia is open for trading. The Manager may declare | Means a day on which Bursa Malaysia and/or one or more of the foreign
certain Business Days as non-Business Days when deemed necessary, such as (i) in | markets in which the Fund is invested in are open for business/trading. The
the event of market disruption; (ii) if the jurisdiction of the Target Fund declares that | Manager may declare certain Business Days as non-Business Days when
day as a non-business day; and/or (iii) if the Investment Manager declares that day as | deemed necessary, such as (i) in the event of market disruption; (ii) if the
a non-dealing day for the Target Fund. jurisdiction of the Target Fund declares that day as a non-business day;
and/or (iii) if that day is declared as a non-dealing day for the Target Fund.
5.2| Nil. Inserted the following after “Company”:
CVC Capital Means collectively (1) CVC Capital
Partners Asia Partners Asia V L.P; (2) CVC Capital
Fund V Partners Investment Asia V L.P.; and (3)
CVC Capital Partners Asia V Associates
L.P.
5.3| Deed

Refers to the deed dated 14 March 2022 entered into between the Manager and the
Trustee and includes any subsequent amendments and variations to the Deed.

XVI
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and includes any subsequent amendments and variations to the Deed.




NO.

(A)
PROSPECTUS

(B)
REPLACEMENT PROSPECTUS

5.4

LPD

Means 15 January 2022 and is the latest practicable date whereby the information
disclosed in this Prospectus shall remain relevant and current as at the date of issue
of this Prospectus.

Means 30 April 2023 and is the latest practicable date whereby the
information disclosed in this Prospectus shall remain relevant and current as
at the date of issue of this Prospectus.

RISK FACTORS

6.1

SPECIFIC RISKS OF THE TARGET FUND
Country and Region Risk

If the Target Fund focuses its investments on particular countries or regions, this may
increase the concentration risk. Consequently, Target Fund is particularly susceptible
to the adverse development and risks of individual or interdependent countries and
regions, or of companies based and/or operating in those countri