
(1)  Based on the fund’s portfolio returns as at 10 March 2023, the volatility Factor (VF) for this fund is 16.23 and is classified as “high” (source: Lipper). 
(2) Volatility Factor (VF) is subjected to monthly changes and Volatility Class (VC) will be revised every six  months. 
(3) The portfolio composition may change overtime, therefore there is no guarantee that the VF and VC to remain constant. 
 
Investors are advised to read and understand the prospectus before investing. Among others, investors should consider the fees and charges. The price units and distributions payable, if any, may go down as well as up. Past performance 
of the fund should not be taken as indicative of its future performance. Investment in the funds are subjected to market risk, stock specific risk and liquidity risk. A copy of our Master Prospectus dated 1 March 2017, 1st Supplementary 
Master Prospectus dated 26 July 2017, 2nd Supplementary Master Prospectus dated 22 May 2019, 3rd Supplementary Master Prospectus dated 9 March 2020, 4th Supplementary Master Prospectus dated 5 October 2020 and 5th 
Supplementary Master Prospectus dated 31 March 2022 have been registered with the Securities Commission who takes no responsibility of its contents. The prospectus and application form can be obtained at our office. Units will only 
be issued upon receipt of an application form referred to in and accompanying the prospectus. 
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MIDF AMANAH DYNAMIC FUND                                               APRIL 2023 
 

FUND OBJECTIVE                    
 
The objective of the fund is to achieve long-term capital growth through investments in a portfolio of Shariah-compliant equities with superior growth prospects. 
 

THE FUND IS SUITABLE FOR INVESTORS WHO:                
 

• Are seeking long term capital growth, who wish their investments to be 
in line with Shariah principles; 

• Can tolerate a high level of risks associated with stock market 
investments. 

 

FUND DETAILS (as at 31 March 2023)                  
 

Fund Size RM 1.745 million 

Unit NAV RM 0.7648 

Fund Inception 5 May 1976 

Financial Year End 15th day of March 

Management Fee 1.5% p.a. of NAV 

Trustee Fee 0.08% p.a. of NAV 

Initial Service Charge Up to 5.00% of NAV 

Redemption Payment Period Within 10 calendar days 

Investment Manager MIDF Amanah Asset Management Bhd 
  

MANAGER’S COMMENTS                 
 

Review 

 

Equity markets started the year of 2023 on a solid footing, with notable gains 

across global equities, after China's re-opening theme spurred investors' 

optimism, this coupled with key economic data showing that inflation has 

eased in several developed countries, which helped propel the markets 

advance. The Nasdaq, S&P 500 and Dow Jones concluded the roller coaster 

first quarter ride with positive gains, registering at +6.69%, +3.51% and 

+1.89% respectively. This brought a year-to-date (YTD) gain of +16.77% for 

the Nasdaq, +7.03% for the S&P 500, and +0.38% for the Dow Jones. 

European markets were the strongest this year, with double-digit returns, 

while Asian markets were mixed. 

Bucking the global trend, our local indices started the year largely in the red 

and continued the bearish momentum throughout February and March. The 

key heavyweight benchmarks, FBM KLCI ended the first three months of 

2023 with a negative return of -4.87% at 1,423 points, being one of the worst 

performing markets in the region. This was followed by FBM Hijrah Shariah 

of -3.61%. Only two local indices, the FBM Mid 70 and FBM Small Cap 

Index, fared well with positive gains of +3.82% and +2.25% respectively 

during 1Q2023. On a monthly basis, our local indices were mostly negative in 

March, with a loss ranging from -1.14% to -2.17%. Only FBM Mid 70 Index 

recorded positive gains in March of +0.56%. 

Moving to the sectoral performance, the best sectors in 1Q2023 were the 

cyclical sectors, with Bursa Malaysia Energy Index leading the way with a 

positive return of +7.81%, followed by Bursa Malaysia Property and Bursa 

Malaysia Construction of +7.32% and +4.76%, each. Bursa Malaysia 

Transport also registered a modest return of +4.35% at the end of first 

quarter. Meanwhile, the worst performers during the 1Q2023 were Bursa 

Malaysia Industrial Production, Bursa Malaysia Plantation and Bursa 

Malaysia Finance, with negative returns of -5.89%,   - 4.85% and -4.80%, 

respectively. For monthly performance, Bursa Malaysia Healthcare, Bursa 

Malaysia Utilities, Bursa Malaysia Property and Bursa Malaysia 

Telecommunications registered positive returns in March, while the other 

sectors were in the red. 

 

 

 

 

 

 

Investment Outlook & Strategy 

After a decent start to the year, March was a volatile month for the capital 

markets as the Federal Reserve’s rate hike cycle contributed to stresses in 

the banking system resulting in the closing of three regional banks, a forced 

takeover of Credit Suisse, government deposit backstops, and a new special 

lending facility for banks.  

Turmoil in the U.S. banking system has led to a conundrum for regulators to 

balance tensions between price and financial stability. As such, the 

probability for another 25bps rate hike is viewed as not necessary and the 

conversation is shifting to when and how fast the Fed will begin cutting rates. 

For now, consensus is expecting rates to stay around 5% through the end of 

2023. 

On local market, after a strong recovery in 2022, growth is projected to 

moderate to about 4.5% in 2023 due to external headwinds whilst inflation to 

remain elevated. Downside risks are mostly externally driven, including an 

abrupt global slowdown and larger than envisaged monetary policy tightening 

by major central banks.  

A gradual fiscal consolidation strategy, as appropriately set out in the 2023 

Budget has signified the authorities’ commitment to fiscal prudent and 

reforms, including the upcoming tabling of the Fiscal Responsibility Act, the 

planned subsidy reform, and plans to develop a medium-term revenue 

strategy. 

We remain cautiously optimistic over the medium to long term and believe 

that any market pullbacks offer windows of opportunities for selective buying. 

Malaysian equities are expected to be supported by the reopening theme 

while easing inflation will bode well for fixed income assets. The growth 

momentum is expected to improve, supported by expansion in global 

demand (particularly emerging economies) and higher private-sector 

expenditure in line with the resumption of economic activity.  

Strategy for portfolio positioning as below: 

➢ Diversified and balanced strategies remain vital, focusing on companies 

with visible good growth prospects, decent profit margins, strong cash 

flow and balance sheet as well as high dividend yield and high liquidity. 

➢ Nimble investing with prudent approach, capitalising on market 

volatilities to take advantage of the opportunities and rotational interest 

seen in the market. Proactive portfolio construction by balancing the 

exposure to Value, Growth and Dividend stocks. 

➢ Long-term strategy to focus on fundamentally sound, quality and 

dividend-biased stocks remain unchanged. Equity exposure to average 

around 85% with peaks on market dips. 

➢ Continue to remain committed towards our Sustainable Responsible 

Investment (“SRI”) as well as Environmental, Social, and Governance 

("ESG") themes across our investment approach, reinforced by our 

product launches as well as investment solutions/value propositions. 

 

 

 

 

 

 

 

 



(1)  Based on the fund’s portfolio returns as at 10 March 2023, the volatility Factor (VF) for this fund is 16.23 and is classified as “high” (source: Lipper). 
(2) Volatility Factor (VF) is subjected to monthly changes and Volatility Class (VC) will be revised every six  months. 
(3) The portfolio composition may change overtime, therefore there is no guarantee that the VF and VC to remain constant. 
 
Investors are advised to read and understand the prospectus before investing. Among others, investors should consider the fees and charges. The price units and distributions payable, if any, may go down as well as up. Past performance 
of the fund should not be taken as indicative of its future performance. Investment in the funds are subjected to market risk, stock specific risk and liquidity risk. A copy of our Master Prospectus dated 1 March 2017, 1st Supplementary 
Master Prospectus dated 26 July 2017, 2nd Supplementary Master Prospectus dated 22 May 2019, 3rd Supplementary Master Prospectus dated 9 March 2020, 4th Supplementary Master Prospectus dated 5 October 2020 and 5th 
Supplementary Master Prospectus dated 31 March 2022 have been registered with the Securities Commission who takes no responsibility of its contents. The prospectus and application form can be obtained at our office. Units will only 
be issued upon receipt of an application form referred to in and accompanying the prospectus. 

 

LARGEST HOLDINGS (as at 31 March 2023)  
 

COMPANY  % 

MEGA FIRST CORPORATION BHD 7.12% 

TELEKOM MALAYSIA BHD 6.74% 

GREATECH TECHNOLOGY BHD 5.84% 

D & O GREEN TECHNOLOGIES BHD 5.72% 

KPJ HEALTHCARE BHD 5.11% 

ASSET ALLOCATION (as at 31 March 2023)                  

 
*as percentage of NAV. Please note that asset exposures for the funds are subject to 

frequent change on a daily basis. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
FUND PERFORMANCE (as at 31 March 2023)                    

 

CALENDAR YEAR RETURN (as at 31 March 2023)                  
 

 3M 6M 1YR 3YRS 5YRS 

FUND 3.17 11.99 5.18 41.00 -11.95 

FBMHS* -3.61 5.81 -8.90 -1.76 -23.77 

 
*FBM Hijrah Shariah Index (FBMHS +gross dividend yield) 
Note: Upon conversion to Shariah fund, benchmark has been changed to FBMHS from June 01, 
2018, onwards 
Source: Lipper Fund Table (The Edge, 10 April 2023) 


