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Precious Metals & Minerals

-9.31

16.54%

14.47%United States

Target Fund's Country Allocation* (as at 28 February 2023)

Target Fund's Sector Allocation* (as at 28 February 2023)

South Africa

Canada

3 yrs

10.49%

Fund Performance (as at 28 February 2023)

0.79%

Cash & Other Assets 5.05%

3.74%

83.68%Gold

Precious Metals Securities
March 2023

Precious Metals Securities (the "Fund") aims to achieve capital appreciation by investing in a portfolio of global Shariah-compliant equity and Shariah-compliant equity-related securities (including,

without limitation, Islamic depository receipts, but excluding Shariah-compliant preferred shares and sukuk), of companies engaged in activities (exploration, mining and processing) related to

gold, silver, platinum or other precious metals or minerals.

The Fund is suitable for investors :
Target Fund's Top 5 Holdings (as at 28 February 2023)

Franco-Nevada Corp. 9.77%

Agnico Eagle Mines Ltd. 9.31%

9.60%

Newmont Corp. 9.33%

seeking global investment strategy that conforms to Shariah principles.

seeking potential medium to long-term* capital appreciation. Barrick Gold Corp.

* As percentage of NAV. Please note that asset exposure for the Target Fund is subject to frequent change on a daily basis.

Source: DWS

Fund Details

Note: *Medium to long-term refers to a period of at least three (3) years.

18.86

3.14%

5.05%

A minimum of 95% of the Fund’s NAV will be invested in the share class denominated in USD of

the DWS Noor Precious Metals Securities Fund (Target Fund).

2021 2020 2019

-10.46

Source: AmFunds Management Berhad

-1.29

*FTSE Gold Mines Index

Source Benchmark: *AmFunds Management Berhad

Source Fund Return : Novagni Analytics and Advisory Sdn. Bhd.

The Fund Performance is calculated based on NAV-to-NAV using Time Weighted Rate of Return (''TWRR'') method

34.55

willing to invest in gold, silver, platinum and other precious metals equities, and their related

equities.

96.86%

Royal Gold Inc. 5.14%

Investment Strategy

Source: DWS

48.24%

Source: AmFunds Management Berhad 

2.76%Silver

DWS Noor Precious Metals Securities Fund

Money market deposits and cash equivalents

Cash & Other Assets

Any material change to the investment objective of the Fund would require Unit Holders’

approval.

Asset Allocation

8.52%

Year

39.73

25.22

20192022

Mexico

2023

0.68%

N/A N/A N/A

-5.00-19.16

*FTSE Gold Mines Index

Source Benchmark: *AmFunds Management Berhad

Source Fund Return : Novagni Analytics and Advisory Sdn. Bhd.

The Fund Performance is calculated based on NAV-to-NAV using Time Weighted Rate of Return (''TWRR'') method

18.45

-11.41

Calendar Year Return

Fund (%) -6.26-5.45

Total Payout per unit (Sen) 

Most Recent Income Distribution History

2021

2022

2020

Source: AmFunds Management Berhad 

6 m 1 yr

Redemption Payment Period

Up to 5.00% of the NAV per unit for cash sales

6.12

Annual Management Fee

-9.73 21.11*Benchmark (%)

AmIslamic Funds Management Sdn Bhd

Income distribution (if any) will be reinvested.

Target Fund Manager's Commentary (as at 28 February 2023)

Income Distribution

5 yrs

Performance Data (as at 28 February 2023)

The value of units may go down as well as up. Past performance is not indicative of future performance. 

Source: AmFunds Management Berhad 

Cumulative performance over the period (%)

Investment Manager

Within ten (10) Business Days of receiving the redemption

request.

Up to 1.80% p.a. of the NAV of the Fund

14.28 -19.10

Nov-07

N/A

-11.45

MYR 175.26 million

Exit Fee

Entry Charge

Fund Size (28 Feb 2023)

Total Units (28 Feb 2023)

1-year NAV Low (28 Feb 2023)

Up to 0.08% p.a. of the NAV of the Fund

Nil

Annual Trustee Fee

Fund (%)

*Benchmark (%)

YTD

-6.72

-4.20

1 m

During the month of February, Palladium, Silver, Platinum, and Gold each had negative returns of -14.21%, -11.88%, -5.76%, and -

5.26%, respectively. Gold and precious metals equities, as measured by the S&P BMI Gold and Precious Metals Index (non-

Sharia compliant), lost -14.25% during the period. Gold ETFs had net outflows of -0.53mm oz, or about -0.6% of total known gold

ETFs.

After a pullback in February, Gold remains marginally in positive territory on a year-to-date-basis. Increased interest rate

expectations and a higher dollar put pressure on Gold for the month. Other precious metals saw even weaker returns and will likely

remain sensitive to developments in the Russia/Ukraine conflict, Chinese economic activity, and auto-market demand while

supplies remain tight and inventories low. Gold prices declined in February reversing most of January’s gains and ended the month

at $1,827/oz, but did manage to hold above the psychologically important $1,800/oz level. Even as Gold has experienced a strong

pickup in investor demand, especially from certain global central banks (i.e. China, Russia), hawkish comments from the U.S.

Federal Reserve (Fed) and the European Central Bank (ECB) have reset interest rate expectations that have seen the U.S. dollar

grow stronger. Real rates in the U.S. also reversed their January trend and climbed for most of February, placing additional

pressure on Gold as did subdued equity market volatility and the absence of any geopolitical shock events.

Other precious metals performed even worse in February. Silver ended the month only slightly behind Gold while the Platinum

Group Metals (PGMs), including Platinum and Palladium, saw steeper declines. Palladium corrected sharply and continues to face

headwind in demand as higher rates in the U.S. and Europe continue to dampen auto demand. Although South Africa’s electricity

generation could experience further disruption, PGMs production overall has been resilient, and the space has shown little signs of

recovery. Overall, we believe precious metals could inversely track the U.S. dollar and interest rate expectations but demand

expectations from Chinese economic activities remain a wildcard as the pace and size of increased activity from their re-opening

remains uncertain. Meanwhile, tight supplies and low inventories continue to present a floor on pricing. Terminal rate expectations

moved higher in February as economic data backed up increasingly hawkish comments from the Fed, and early March saw no

reprieve.

A slowdown in the pace of rates hikes was seen on the first day of February as the Fed opted for just a 25 bps hike, down from 50

bps last December and 75 bps at the four meetings before that. As new data poured in, U.S. Fed members increased their

hawkish comments during the month with labor market data remaining resilient and the Consumer Price Index (CPI), the Producer

Price Index (PPI), and the Personal Consumption Expenditure (PCE) all coming in hotter-than-expected. This in turn saw market

participants increase their terminal rate expectations for the Fed Funds target rate by about 50 bps over the course of February and 

continuing to climb in the early part of March. At the end of February futures markets indicated three or four more rate hikes in

2023 but still expected easing to occur before the end of the year. As we approach the end of the current tightening cycle in the

U.S, we do expect the U.S. dollar to reverse course and begin to weaken again, which should provide a bias to the upside for

Gold.

Gold miners’ cash flows remain resilient in the face of rising costs, making the case for continued allocations. We expect quarterly

earnings for the gold miners to continue to show evidence of the strong uptrend in cost inflation, with some risks to full year

guidance ranges. We also observe weaker operating results from the companies that have reported so far with production volumes

slightly declining from the prior year but expect that if prices remain higher for longer, miners will shift their emphasis to growth.

Grades and realized prices have been stable, but free cash flows are down, nonetheless. This situation sets up an opportunity for

differentiation between firms as those operators that have continued to invest in operational resiliency and cost control should be

able to showcase those traits as the rest of the sector falters. We believe the companies with the strongest free cash flow

generation ability are likely also best positioned in this respect. We have seen an uptick in M&A activity and expect more deals to

surface as acquiring companies seek existing pipelines to increase production growth.

We currently favor companies that can maintain strong cash flows by controlling operational cost better than their peers.

Companies that can maintain the best cash flow margins should outperform, especially during periods of cost inflation. The types of 

companies we seek to invest in can grow production capacity more efficiently than their peers and we are looking for production

gains over simply increasing capital expenditures. Companies with existing large built out projects tend to see the best margin gains

and thus we prefer companies transitioning from incremental capital expenditures to cash flow generation. As a result, we believe

these companies will prove most resilient to the current environment and have the most potential to outperform the broader

universe.

Gold remains an attractive safe haven as the market sorts out reopening crosscurrents and developed markets’ recession risk,

although higher rates could remain a headwind near term. Interest in Gold has picked up in recent months and several central

banks have been increasing their inventory. While we continue to expect more investor participation in the space should global

central banks slow the pace of rate hikes in 2023 and increase purchases of bullion (particularly China and Russia) in pursuit of

diversification benefits, we suspect that inflation data, labor market data, and Fed-speak will likely need to soften to support further

near-term upside in precious metals. We have also found Gold to be correlated to the global money supply, which declined in

February, but we would expect it to resume growth outside of the U.S., primarily from stimulus and economic growth occurring in

China. In the medium to longer-term, the fundamental case for the metal remains intact as global economic uncertainty remains.

Additionally, we expect Gold to find additional support going forward as our house-view is for U.S. dollar to weaken over the next

12-months. We currently favor Gold exposure through a combination of Gold miners and royalty companies, with a preference for

royalty companies given recent headwinds to Gold prices, over exposure to Platinum, Palladium, and Silver miners.

During the month of February, the Target Fund lost -14.10% in USD. The top 3 individual contributors to the Target Fund were

Wesdome Gold Mines Ltd., Endeavour Mining PLC, and Endeavour Silver Corp. The top 3 detractors were Newmont Corporation,

Agnico Eagle Mines Limited, and Barrick Gold Corporation.

Source: DWS

N/A

* As percentage of NAV. Please note that asset exposure for the Target Fund is subject to frequent change on a daily basis.

Source: DWS 
405.97 million

2018

-9.72

Feb-23

Fund Category / Type

MYR 0.6025 (14 Apr 2022)

MYR 0.3742 (28 Sep 2022)

Feeder (Global Islamic equity) / Growth

NAV Per Unit (28 Feb 2023)

Fund Launch Date 15 November 2007

1-year NAV High (28 Feb 2023)

Australia

Jersey

MYR 1.0000

MYR 0.4317

United Kingdom

Offer Price at Launch

Lipper Analytics
28 Feb 2023

3-year
Fund Volatility

3 5 . 1
Very High
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Precious Metals Securities FTSE Gold Mines Index



Based on the Fund’s portfolio returns as at 28 February 2023, the Volatility Factor (''VF'') for this Fund is 35.1 and is classified as "Very High" (Source:

Lipper). "Very High" includes funds with VF that are more than 18.830 (Source: Lipper).The VF means there is a possibility for the Fund in generating an

upside return or downside return around this VF. The Volatility Class (''VC'') is assigned by Lipper based on quintile ranks of VF for qualified funds. VF is

subject to monthly revision and VC will be revised every six months. The Fund’s portfolio may have changed since this date and there is no guarantee that

the Fund will continue to have the same VF or VC in the future. Presently, only funds launched in the market for at least 36 months will display the VF and

its VC.

This advertisement material is prepared for information purposes only and may not be published, circulated, reproduced or distributed in whole or part,

whether directly or indirectly, to any person without the prior written consent of AmFunds Management Berhad [198601005272 (154432-A)] (“AmInvest”).

This advertisement material should not be construed as an offer or solicitation for the purchase or sale of any units in AmInvest’s unit trust fund(s).

Investors shall be solely responsible for using and relying on any contents in this advertisement material. AmInvest and its employees shall not be held

liable to the investors for any damage, direct, indirect or consequential losses (including loss of profit), claims, actions, demands, liabilities suffered by the

investors or proceedings and judgments brought or established against the investors, and costs, charges and expenses incurred by the investors or for any

investment decision that the investors have made as a result of relying on the content or information in this advertisement material.

Investors are advised to read and understand the contents of the Master Prospectus dated 10 September 2017, including any supplementary made thereof

from time to time (“Prospectus(es)”) and its Product Highlights Sheet (“PHS”), obtainable at www.aminvest.com, before making an investment decision.

The Prospectus(es) and PHS have been registered with the Securities Commission Malaysia, who takes no responsibility for its contents. The Securities

Commission Malaysia has not reviewed this advertisement material. Investors may wish to seek advice from a professional advisor before making an

investment. 

The Fund’s units will only be issued upon receipt of the complete application form accompanying the Prospectus(es). Past performance of the Fund is not

an indication of its future performance. The Fund’s unit prices and income distribution payable, if any, may rise or fall. Where a unit split/distribution is

declared, investors are advised that following the issue of additional units/distribution, the Net Asset Value (“NAV”) per unit will be reduced from pre-unit

split NAV/cum-distribution NAV to post-unit split NAV/ex-distribution NAV. Please be advised that where a unit split is declared, the value of investor’s

investment in Malaysian Ringgit will remain unchanged after the distribution of the additional units. 

Investments in the Fund are exposed to industry specific risk, currency risk, risk of a passive strategy, risk of not meeting the Fund's investment objective,

Shariah non-compliance risk and counterparty credit risk. Please refer to the Prospectus(es) for detailed information on the specific risks of the fund(s).

Investors are advised to consider these risks and other general risk elaborated, as well as the fees, charges and expenses involved. While our Shariah-

compliant fund(s) have been structured to conform to Shariah principles, investors should seek their own independent Shariah advice prior to investing in

any of our Shariah-compliant fund(s).

This advertisement material may be translated into languages other than English. In the event of any dispute or ambiguity arising out of such translated

versions of this advertisement material, the English version shall prevail. AmInvest’s Privacy Notice can be accessed via aminvest.com.

Note: Unless stated otherwise, all fees, charges and/or expenses disclosed in this material are exclusive by way of example and not limitation; goods and

services tax, value added tax, consumption tax, levies, duties and other taxes as may be imposed by the Government of Malaysia from time to time

(collectively known as “Taxes”). If these fees, charges and/or expenses are subject to any Taxes, such Taxes shall be borne and payable by the Unit

Holders and/or the Fund (as the case may be) at the prevailing rate, including any increase or decrease to the rate, in addition to the fees, charges and/or

expenses stated herein.

Privacy Notice: AmFunds Management Berhad [Company Registration: 198601005272 (154432-A)] issued its Privacy Notice as required by Personal Data

Protection Act 2010, which details the use and processing of your personal information by AmFunds Management Berhad. The Privacy Notice can be

accessed via www.aminvest.com and is also available at our head office. If you have any queries in relation to the Privacy Notice of AmFunds Management

Berhad, please feel free to contact our Customer Service Representative at Tel: +603 2032 2888 OR e-mail: enquiries@aminvest.com.

Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2023. FTSE Russell is a trading name

of certain of the LSE Group companies. “FTSE®” “FTSE Russell®”, is a trade mark(s) of the relevant LSE Group companies and is used by any other LSE

Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index or the data.

Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no party may rely on any indexes or data

contained in this communication. No further distribution of data from the LSE Group is permitted without the relevant LSE Group company’s express written

consent. The LSE Group does not promote, sponsor or endorse the content of this communication.

Disclaimer

Growing your investments in a changing world


