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12 months

Investment Horizon

The tracking error remains healthy at 0.01% (1-month) and 0.08% (3-month), indicating the ETF’s 

returns are closely aligned with the benchmark. We view this as evidence of strong benchmark 

replication, low active risk without unexpected divergence, and high reliability for passive investors 

seeking benchmark exposure. The small differences primarily reflect fees and rebalancing timing. 

For the full period, the tracking error of 0.46% is reasonable and consistent with normal operating 

costs and effective benchmark alignment. Year-to-date basis, the benchmark underperformed 

broader indices such as the FBM100 (-5.5%) and FBMS (-6.1%), likely due to heavier weights in 

industrial services. Following the imposition of reciprocal tariffs, many businesses remain in the 

midst of supply-chain restructuring, which may continue to pressure financial performance. The 

Ringgit’s recent strength is also likely to weigh on export-oriented sectors—particularly Industrials 

and Technology which may dampening returns. However, after the portfolio reconstitution, the 

benchmark has increased exposure to domestically oriented sectors and raised weights in 

Financials, Telecommunications, and Real Estate, providing greater insulation from external 

uncertainties. We therefore reaffirm our defensive stance focused on stable-return stocks and 

disciplined risk management. EQ8WAQF remains a compelling choice for investors seeking stability 

amid policy uncertainty and volatile equity markets.

Issued by: Tradeview Research

Target Price: RM 1.10 (+16%)BUY
Current Price: RM 0.95

Fund description and objective:

EQ8WAQF is designed for investors seeking exposure in liquid financial instrument with an index-tracking 

feature that focuses on high yield dividend Shariah-compliant equities. The fund is passively managed and 

aims to closely align with the performance of the Benchmark with comply to Shariah requirements, to generate 

a portion of the income distribution of the Fund for waqf purposes which combines an income-focused strategy 

with a momentum-based approach. EQ8WAQF commits to annual income distribution, allocating 50% to 

Waqf assets for socio-economic projects like education, healthcare, and sustainability, while the other 

half is distributed to unitholders. This approach offers financial returns alongside meaningful societal 

impact, aligning with the growing demand for ESG and ethical investing. 

Bursa ETF Watch – 

Defensive Tilt, Durable Returns

We reiterate BUY call on EQ8WAQF with a 12-month target NAV of RM1.10 based on our fair value 

estimate and supported by consensus target prices estimates from Bloomberg. This is justified 

given that EQ8WAQF continue to performance better than the benchmark and indexes amid market 

downturns. EQ8WAQF will payout good dividend despite volatile business conditions. 
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Fund Pricing

Top 10 by Constituent Weight Sectoral Weighting

Total return

Shariah compliance Yes

ISIN MYL0839EA000

Stock code 0839EA

Stock short name EQ8WAQF

Bloomberg ticker EQ8WAQF

Date of inception/listing date 10th Dec 2024

Min. tradeable unit 100

Min. creation/redemption unit block 500,000

Market Price (RM) 0.95

52 week high 1.02

52 week low 0.915

NAV (RM/unit) 0.937

12-month target NAV (RM) 1.10

Premium/Discount (%) 16

Management expenses ratio (%) 0.60

Asset under management (RM) 500,000

Tracking Error (%)

1-month 0.01%

YTD 0.42%

1-year N/A

3- year annualised N/A

5-year annualised N/A

Total return based on 1mth 3mth 6mth YTD 1yr 3yr 5yr Since inception

Price +2.2% +3.8% -0.5% -4.5% N/A N/A N/A -6.7%

NAV +1.3% +2.3% +1.3% -7.2% N/A N/A N/A -6.3%

Benchmark -0.6% +3.7% +2.9% -11.9% N/A N/A N/A -10.6%

Fund mgmt company Eq8 Capital Sdn Bhd

Trustee
Deutsche Trustees Malaysia 

Berhad

Benchmark index

FTSE Bursa Malaysia EMAS 

Shariah Factor Enhanced Target 

Dividend Index (FBEMSTDP)

Participating dealer
Kenanga Investment Bank 

Berhad

Market maker N/A

Shariah Adviser Amanie Advisors Sdn Bhd

Source: Bloomberg as at 2 September  2025, Since inception is on 10th December 2024

Source: Market Price and NAV as at 11 September 2025
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Definition of ETF and benefits of investing in ETF:

https://www.bursamarketplace.com/mkt/themarket/etf/EQFT

https://www.bursamalaysia.com/trade/trading_resources/listing_directory/company-

profile?stock_code=0839EA

https://www.eq8.com.my/eq8-ftse-malaysia-enhanced-dividend-waqf-etf

Fund & Benchmark Performance Chart

Dividend Yield Total Return on NAV

Year Dividend Yield

2021 N/A

2022 N/A

2023 N/A

2024 N/A

YTD N/A

Year EQ8WAQF FBEMSTDP

2021 N/A N/A

2022 N/A N/A

2023 N/A N/A

2024 +0.4% +0.3%

YTD -7.2% -11.9%

Glossary:
Creation Application An application to create new Units

Redemption Application An application to redeem existing Units

Creation Unit Block
The quantity of Units which will be issued upon a successful Creation Application in respect of one (1) 

whole In-Kind Creation Basket This quantity of Units may change from time to time as determined by the 

Manager, approved by the Trustee and notified to the Participating Dealers

Redemption Unit Block
The quantity of Units which are required to be delivered to the Trustee in exchange for one (1) whole In-

Kind Redemption Basket in a Redemption Application. This quantity of Units may change from time to 

time as determined by the Manager, approved by the Trustee and notified to the Participating Dealers

Creation Securities

The Permitted Investments which, together with the Cash Component (if any), comprise an In-Kind 

Creation Basket or multiples thereof, are required to be deposited with the Trustee (but which shall not 

form part of the Fund Assets until such time as the Creation Application is successfully completed) by or 

for the account of a Participating Dealer pursuant to an approved and successful Creation Application 

submitted by that Participating Dealer.

Redemption Securities

The Permitted Investments which, together with the Cash Component (if any), comprise an In-Kind 

Redemption Basket or multiples thereof, are to be distributed from the Fund to or for the account of a 

Participating Dealer pursuant to an approved and successful Redemption Application submitted by that 

Participating Dealer in accordance with the provisions of the Deed.

Tracking error Tracking error is the divergence between the price behavior of a position or a portfolio and the price 

behavior of a benchmark.

Source: Bloomberg as at 11 September 2025
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DISCLOSURE AND DISCLAIMER

This report is prepared and issued by Tradeview Capital Sdn Bhd (“Tradeview”) for general circulation only and shall not be construed or considered as 

an offer, recommendation, invitation and/or solicitation to purchase, subscribe or sell any transaction of the ETF mentioned in this report. 

The information contained herein are based on data and sources believed to be reliable at the time of issuance and are subject to change without 

further notice. Readers are encouraged to evaluate any specific investment or strategy based on individual circumstances, risk profile, investment 

objectives and/or to seek legal, tax, financial and/or other advice prior to executing any transaction.

Tradeview does not make any representations and/or guarantee to the accuracy and completeness of the information and opinion contained herein and 

accepts no liability for any direct or consequential loss arising from the reliance of this report. Tradeview and its affiliates, directors, shareholders, 

employees and/or agents may have positions in the ETF covered in this report and may from time to time buy or sell any such ETF.

This report has been prepared by Tradeview pursuant to the Exchange Traded Funds Research Scheme (“ETF-RS”) administered by Bursa Malaysia 

Berhad. This report has been produced independent of any influence from Bursa Malaysia Berhad or the issuer of the subject ETF. Bursa Malaysia 

Berhad and its group of companies disclaims any and all liability, howsoever arising, out of or in relation to the administration of ETF-RS and/or this 

report. This research report can also be found in MyBursa platform or via the link, Market Research and Analysis - MYBURSA 

Tradeview Research Investment Rating System

ETFs:

BUY: Total stock return expected to exceed +10% over 12-month period 

HOLD: Total stock return to be between -10% and +10% over a 12-month period

SELL: Total stock return expected to below -10% over a 12-month period

Equity:

BUY: Total stock return expected to exceed +15% over 12-month period 

HOLD: Total stock return to be between -15% and +15% over a 12-month period

SELL: Total stock return expected to below -15% over a 12-month period

TRADING BUY: Total stock return expected to exceed +10% over 6-month period 

TRADING SELL: Total stock return expected to below -10% over a 6-month period
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