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Dear Valued Investor,

Greetings from Eastspring Investments Berhad!

First and foremost, we would like to take this opportunity to thank you for 
choosing to invest with Eastspring Investments Berhad.

We are pleased to enclose a copy of the Annual/Semi-annual/Quarterly 
Fund Reports of Eastspring Investments Berhad’s fund(s) for the 
reporting period ended 31 March 2026.

You may also download these reports from our website at
www.eastspring.com/my

Should you require any assistance, please do not hesitate to contact our
Client Services at 03-2778 1000.

Yours sincerely, 

YAP SIOK HOON 
Executive Director/Chief Executive Officer
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FUND INFORMATION

Name of Fund Eastspring Investments Japan Dynamic MY Fund (the “Fund”)

Fund Category/ 
Type

Wholesale (Feeder)/Growth

Fund Objective The Fund aims to generate long-term capital appreciation by
investing in the Eastspring Investments - Japan Dynamic Fund,
which invests primarily^ in securities of companies in Japan.

^	 primarily means at least 66% of the Target Fund’s net asset 
value.

Performance 
Benchmark

RM Hedged-class:
Morgan Stanley Capital International Japan Index (“MSCI Japan 
Index”) (Net)

RM Class:
MSCI Japan Index (Net) Unhedged

Source: www.msci.com

Fund Income 
Distribution Policy

Distribution of income (if any) is incidental.
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KEY PERFORMANCE DATA
FOR THE FINANCIAL PERIOD ENDED

Category

Third
quarter from

1.1.2026 to
 31.3.2026

Second
quarter from
1.10.2025 to
 31.12.2025

First
quarter from

1.7.2025 to
 30.9.2025

(%) (%) (%)

Collective investment scheme  100.76  98.57  100.15 
Derivatives  (2.26)  1.11  0.08 
Cash and other assets  1.50  0.32  (0.23)
Total  100.00  100.00  100.00 

Net Asset Value (NAV) (JPY'000)
	 RM Hedged-class  3,285,848  2,131,124  1,869,516 
	 RM Class  1,270,989  1,185,877  1,124,247 

Units In Circulation (Units '000)
	 RM Hedged-class  58,378  38,470  41,129 
	 RM Class  54,662  53,840  56,330 

Net Asset Value Per Unit (JPY)
	 RM Hedged-class  56.2854  55.3966  45.4545 
	 RM Class  23.2518  22.0261  19.9582 

Net Asset Value Per Unit in respective 
currencies

	 RM Hedged-class 1.4313 1.4334 1.2937
	 RM Class 0.5913 0.5699 0.5680

Highest Net Asset Value Per Unit in 
respective currencies

	 RM Hedged-class 1.4514 1.4357 1.3104
	 RM Class 0.6586 0.5798 0.5736
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KEY PERFORMANCE DATA (CONTINUED)

Category

Third
quarter from

1.1.2026 to
 31.3.2026

Second
quarter from
1.10.2025 to
 31.12.2025

First
quarter from

1.7.2025 to
 30.9.2025

Lowest Net Asset Value Per Unit in 
respective currencies

	 RM Hedged-class 1.4257 1.2752 1.1274
	 RM Class 0.5744 0.5454 0.5016

Capital Growth (%)
	 RM Hedged-class  (0.15)  10.79  14.48 
	 RM Class  3.76  0.33  11.26 

Income Distribution (%)
	 RM Hedged-class  5.79  -    -   
	 RM Class  -    -    -   

Total Return (%)
	 RM Hedged-class  5.64  10.79  14.48 
	 RM Class  3.76  0.33  11.26 

Gross Distribution Per Unit in respective 
currencies

	 RM Hedged-class  0.0840  -    -   
	 RM Class  -    -    -   

Net Distribution Per Unit in respective 
currencies

	 RM Hedged-class  0.0840  -    -   
	 RM Class  -    -    -   

Total Expense Ratio (TER) (%)  -    -    -   
Portfolio Turnover Ratio (PTR) (times)  -    -    -   
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KEY PERFORMANCE DATA (CONTINUED)

Bases of calculation and assumptions made in calculating returns:

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

	 Percentage growth	 =	

	 NAVt	 =	 NAV at the end of the period

	 NAV0	 =	 NAV at the beginning of the period
	 Performance annualised	 =	 (1 + Percentage Growth)1/n - 1

			   Adjusted for unit split and distribution paid out  
			   for the period

	 n	 =	 Number of years

NAVt -1
NAV0

1 year
1.4.2025 to

31.3.2026

3 years
1.4.2023 to

31.3.2026

5 years
1.4.2021 to

31.3.2026
(%) (%) (%)

Average total return
	 RM Hedged-class  30.92  23.16  18.29 

Year ended
1.7.2024 to

30.6.2025
1.7.2023 to

30.6.2024
1.7.2022 to

30.6.2023
1.7.2021 to

30.6.2022
1.7.2020 to

30.6.2021
(%) (%) (%) (%) (%)

Annual total return
	 RM Hedged-class  3.90  17.13  30.11  7.08  49.27 

Source: The above total return of the Fund was sourced from Lipper for Investment Management.
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MANAGER’S REPORT

Fund Performance Over the 5-year period, the Fund recorded a return of 131.70%, 
outperforming the benchmark return of 121.86% by 9.84%.

During the period under review, the Fund registered a return 
of 5.64%, outperforming the benchmark return of 2.89% by 
2.75%.

Performance was ahead of the market over the first quarter of 
2026. In terms of positioning, outperformance was driven by 
stock selection, whilst sector allocation was also positive. Stock 
selection within the technology and domestic sectors was most 
positive, whilst the underweight to the former also contributed to 
relative returns.

The performance is calculated on NAV-to-NAV basis with 
gross income or dividend reinvested.

Eastspring Investments Japan Dynamic MY Fund - RM Hedged-class 
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Fund Performance 
(continued)

Benchmark: 
RM Hedged-class:
Morgan Stanley Capital International Japan Index (“MSCI Japan 
Index”) (Net)

RM Class:
MSCI Japan Index (Net) Unhedged

Source: www.msci.com

Past performance of the Fund is not necessarily indicative 
of its future performance.

Analysis of Fund 
Performance

For the financial period ended 31 March 2026: 

Income
 Return

Capital 
Return*

Total 
Return

Total 
Return of

 Benchmark
 (%)  (%)  (%)  (%)

RM Hedged-class 5.79 (0.15) 5.64 2.89 
RM Class 0.00 3.76 3.76 1.14 

* Capital return components (NAV per unit to NAV per unit).

Distribution/ 
Unit Split

RM Hedged-class

Ex-date
Distribution

per unit
Net Asset Value

per unit

Gross
(RM)

Net
(RM)

Before
Distribution

(RM)

After
Distribution

(RM)

26/3/26 0.0840 0.0840 1.5354 1.4514

No unit split were declared for the financial period ended
31 March 2026.

MANAGER’S REPORT (CONTINUED)
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MANAGER’S REPORT (CONTINUED)

Investment 
Strategy During 
the Period Under 
Review

In line with our disciplined investment approach, the Fund 
Manager initiated positions in or added to shares in companies 
which have underperformed or where trend valuations have 
become relatively more compelling compared to other less 
attractively valued investment opportunities.

The Manager sold shares in companies where valuations look 
relatively less compelling and bought shares in companies where 
valuations look relatively attractive compared to other high 
conviction positions.

Asset Allocation

Asset Allocation
31-Mar

2026
31-Dec

2025 Changes
(%) (%) (%)

Collective investment scheme  100.76  98.57 2.19 
Derivatives  (2.26)  1.11 (3.37)
Cash and other assets  1.50  0.32 1.18 

Asset Allocation as at 31 March 2026

There were no significant changes in asset allocation of the Fund 
for the period under review.

Collective investment 
scheme

100.76%Derivatives 
(2.26)%

Cash and other assets 
1.50%
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MANAGER’S REPORT (CONTINUED)

State of Affairs of  
the Fund

We propose to convert the Fund from a wholesale fund into 
a retail unit trust fund to enable the offering of units to retail 
investors in Malaysia. The Fund is currently offered only to 
sophisticated investors.

As such, a unit holders’ meeting will be convened for the 
proposed conversion at the following venue, date and time:

Date	 :	 Wednesday, 1 July 2026
Venue	 :	 Eastspring Investments Berhad
		  Level 22, Menara Prudential
		  Persiaran TRX Barat
		  55188 Tun Razak Exchange Kuala Lumpur
Time	 :	 10:00 a.m.

We have sent the following documents to our unit holders and 
distributors.
 
Item 	 Document 	 Purpose 
(a) 	 Notice of Meeting 	 To provide details of the meeting
			   and the resolution. 

(b) 	 Explanatory Notes 	 The details and justification for the 
			   proposed resolution. 

(c) 	 Proxy Form 	 To appoint a proxy should the unit
			   holder wish to do so and for the
			   unit holder to indicate their decision
			   for or against the proposed
			   resolution. 
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Stepping into 2026, Japan equities continued their upward momentum as part of a 
global stock market rally, and as the Takaichi administration’s announcement of dissolving 
the Lower House in January with the intention of holding a snap election. This raised 
expectations for more economic stimulus measures that supported the equity market. 
However, concerns over Japan’s fiscal conditions also came into focus again as investors 
were worried that such economic measures, such as a consumption tax cut, would put 
further strain on the country’s finances. This pushed up JGB yields and weakened the yen 
before the Federal Reserve’s “rate check” in late January stabilized the currency.

The Lower House snap election on 8 February resulted in a landslide LDP victory, 
capturing 316 seats that resulted in a supermajority that allows the party to overrule 
legislations that fail to pass the Upper House. This triggered a broad-based stock rally 
while bond yields fell as the market believed Takaichi and the LDP can not only govern 
without compromising with other parties, but she also gained influence within the party, 
which allows her to push her growth and investment-centric policies with less opposition 
from fiscal conservatives within the party. Despite worries about AI disruption on 
software stocks, the TOPIX and Nikkei 225 reached their all-time highs on 27 February as 
overseas investors shifted their allocation out of the US into Japan and other regions.

The US-Iran war dictated market movements in March, and Japan equities, along with other 
Asian markets, saw widespread decline. The closure of the Strait of Hormuz led investors to 
worry about the economic impact of high oil prices if the war becomes prolonged. Higher 
oil prices also strengthened demand for USD and weakened the yen to near 160. For the 
quarter, MSCI Japan returned +2.9% in JPY terms and +1.4% in USD terms.

On the monetary policy front, the Bank of Japan kept rates unchanged in its monetary 
policy meetings in January and March. Meanwhile, inflation eased to 1.3% in February, 
the lowest figure since March 2022, driven by slowing food inflation and subsidized 
energy costs. Core inflation also fell to 1.6%, below the BoJ’s 2% target.

REBATES AND SOFT COMMISSIONS

During the period under review, the Manager and the its delegates (if any) did not receive 
any soft commissions from stockbrokers.

SECURITIES LENDING OR REPURCHASE TRANSACTIONS

No securities lending or repurchase transaction have been carried out during the financial 
period under review.

MARKET REVIEW
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EASTSPRING INVESTMENTS 
JAPAN DYNAMIC MY FUND
CONDENSED FINANCIAL STATEMENTS
FOR THE FINANCIAL PERIOD FROM 1 JANUARY 2026 TO 31 MARCH 2026
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CONDENSED STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL PERIOD FROM 1 JANUARY 2026 TO 31 MARCH 2026

Financial 
period from

1.1.2026
to 31.3.2026

Financial 
period from 

1.1.2025
to 31.3.2025

JPY JPY

INVESTMENT INCOME/(LOSS)
Net gain on financial assets at fair value 

through profit or loss 174,017,252 39,708,261
Net gain/(loss) on forward foreign currency contract	 47,367,635 (93,384,631)
Net foreign currency exchange gain/(loss) 1,226,208 (3,428,155)

222,611,095 (57,104,525)

EXPENSES
Management fee (18,686,895) (11,520,542)
Trustee fee (622,896) (384,018)
Audit fee (69,032) (79,650)
Tax agent fee (32,044) (32,043)
Other expenses (226,846) (333,933)

(19,637,713) (12,350,186)

PROFIT/(LOSS) BEFORE FINANCE COST AND 
TAXATION 202,973,382 (69,454,711)

FINANCE COST (181,801,497) -

PROFIT/(LOSS) BEFORE TAXATION 21,171,885 (69,454,711)

TAXATION - -

INCREASE/(DECREASE) IN NET ASSETS 
ATTRIBUTABLE TO UNIT HOLDERS 21,171,885 (69,454,711)

Increase/(decrease) in net assets attributable 
to unit holders is made of the following:

	 Realised amount 53,558,547 (1,135,062)
	 Unrealised amount (32,386,662) (68,319,649)

21,171,885 (69,454,711)
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CONDENSED STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2026

31.3.2026 30.6.2025
JPY JPY

ASSETS
Cash and cash equivalents 6,757,346 33,058,950
Financial assets at fair value 

through profit or loss 4,591,278,288 3,161,306,140
Forward foreign currency contracts  

at fair value through profit or loss - 12,212,279
Amount due from Manager 106,950,123 24,362,565
Amount due from brokers - 35,000,000
Management fee rebate receivable 5,771,404 3,920,999
Other receivable 457,486 239,518
TOTAL ASSETS 4,711,214,647 3,270,100,451

LIABILITIES
Forward foreign currency contracts 

at fair value through profit or loss 102,993,952 109,571
Accrued management fee 7,024,416 4,755,475
Amount due to Manager 37,817,877 58,381,586
Amount due to Trustee 234,147 158,516
Amount due to brokers - 20,000,000
Distribution payable 6,307,276 -
Other payables and accruals - 386,511
TOTAL LIABILITIES 154,377,668 83,791,659

NET ASSET VALUE OF THE FUND 4,556,836,979 3,186,308,792

NET ASSET ATTRIBUTABLE TO UNIT HOLDERS 4,556,836,979 3,186,308,792



Client Services : 03-2778 1000

Eastspring Investments Japan Dynamic MY Fund

14

CONDENSED STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2026 (CONTINUED)

31.3.2026 30.6.2025
JPY JPY

REPRESENTED BY:
FAIR VALUE OF OUTSTANDING UNITS
	 RM Hedged-class 3,285,847,965  1,944,162,535
	 RM Class 1,270,989,014 1,242,146,257

NUMBER OF UNITS IN CIRCULATION (UNITS) 
	 RM Hedged-class  58,378,313 50,132,303
	 RM Class 54,661,997 70,907,629

NET ASSET VALUE PER UNIT IN JPY
	 RM Hedged-class 56.2854 38.7806
	 RM Class 23.2518 17.5178

NET ASSET VALUE PER UNIT IN  
RESPECTIVE CURRENCIES

	 RM Hedged-class MYR1.4313 MYR1.1301
	 RM Class MYR0.5913 MYR0.5105
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CONDENSED STATEMENT OF CHANGES IN NET ASSETS 
ATTRIBUTABLE TO UNIT HOLDERS
FOR THE FINANCIAL PERIOD FROM 1 JANUARY 2026 TO 31 MARCH 2026

Financial
period from

1.1.2026
to 31.3.2026

Financial
period from

1.1.2025
to 31.3.2025

JPY JPY

Balance as at beginning of the financial period 3,317,001,187 2,724,478,569

Movement in unit holders’ contribution:
Creation of units from applications
	 RM Hedged-class 1,667,204,170 203,396,693
	 RM Class 241,452,172      339,125,698

Creation of units from distribution
	 RM Hedged-class 175,494,221 -

Cancellation of units
	 RM Hedged-class (639,898,336) (709,359,551)
	 RM Class (225,588,320) (14,663,104)

4,535,665,094 2,542,978,305

Increase/(decrease) in net assets attributable  
to unit holders during the financial period 21,171,885 (69,454,711)

NET ASSETS ATTRIBUTABLE TO UNIT HOLDERS AS 
AT THE END OF THE FINANCIAL PERIOD 4,556,836,979 2,473,523,594
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Financial
period from

1.1.2026
to 31.3.2026

Financial
period from

1.1.2025
to 31.3.2025

JPY JPY

CASH FLOWS FROM OPERATING ACTIVITIES
Proceeds from sale of investments 187,000,000 496,000,000
Purchase of investments (1,350,000,000) (190,000,000)
Realised gain/(loss) on forward foreign currency contracts 187,019,976 (46,496,703)
Management fee rebate received 13,645,979 9,679,288
Management fee paid (16,692,286) (11,675,263)
Trustee fee paid (556,411) (389,174)
Payment for other fees and expenses (772,624) (292,456)
Net realised foreign currency exchange gain/(loss) 1,371,801 (3,179,690) 
Net cash (used in)/generated from operating activities (978,983,565) 253,646,002

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from units created 1,832,164,507 453,813,618
Payments for cancellation of units (853,507,709) (707,461,851)
Net cash generated from/(used in) financing activities 978,656,798 (253,648,233)

NET DECREASE IN  
CASH AND CASH EQUIVALENTS (326,767) (2,231)

EFFECTS OF FOREIGN EXCHANGE  
DIFFERENCES (145,593) (248,465) 

CASH AND CASH EQUIVALENTS AT THE  
BEGINNING OF THE FINANCIAL PERIOD 7,229,706 3,506,772

CASH AND CASH EQUIVALENTS AT THE  
END OF THE FINANCIAL PERIOD 6,757,346 3,256,076

CONDENSED STATEMENT OF CASH FLOWS
FOR THE FINANCIAL PERIOD FROM 1 JANUARY 2026 TO 31 MARCH 2026
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THE MANAGER
NAME
EASTSPRING INVESTMENTS BERHAD

COMPANY NO.
200001028634 (531241-U)

REGISTERED OFFICE
Level 25, Menara Hong Leong
No. 6, Jalan Damanlela
Bukit Damansara
50490 Kuala Lumpur

BUSINESS OFFICE
Level 22, Menara Prudential
Persiaran TRX Barat
55188 Tun Razak Exchange
Kuala Lumpur

TELEPHONE NO.
603-2778 3888

FAX NO.
603-2789 7220

EMAIL
cs.my@eastspring.com

WEBSITE
www.eastspring.com/my

TRUSTEE
NAME
DEUTSCHE TRUSTEES MALAYSIA BERHAD

COMPANY NO.
200701005591 (763590-H)

REGISTERED OFFICE & BUSINESS OFFICE
Level 20, Menara IMC
No. 8, Jalan Sultan Ismail
50250 Kuala Lumpur

TELEPHONE NO.
603-2053 7522

FAX NO.
603-2053 7526

SALE & PURCHASE OF UNITS
Eastspring Investments Berhad
Level 22, Menara Prudential
Persiaran TRX Barat
55188 Tun Razak Exchange
Kuala Lumpur

TELEPHONE NO.
603-2778 1000

CORPORATE DIRECTORY
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BRANCHES
Petaling Jaya
Eastspring Investments Berhad	
A-17-P1 & M
Block A, Jaya One
72A, Jalan Profesor Diraja Ungku Aziz
46200 Petaling Jaya, Selangor

TELEPHONE NO.
603-7948 1288

Kota Kinabalu
Eastspring Investments Berhad
Suite E3, 9th Floor
CPS Tower, Centre Point Sabah
No. 1, Jalan Centre Point
88000 Kota Kinabalu, Sabah

TELEPHONE NO.
6088-238 613

ENQUIRIES
CLIENT SERVICES
603-2778 1000
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