
Wholesale (Feeder Fund) / Growth

Base Currency

USD

The Fund is suitable for Sophisticated Investors seeking:

Investment Manager

Global Smaller Companies Fund (the "Fund") seeks to provide long-term capital growth.

Note: Long-term refers to a period of at least five (5) years.

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

MYR Class MYR 1.0000

MYR-Hedged Class MYR 1.0000

Minimum Initial / Additional Investment

USD Class USD 1,000 / USD 1,000

MYR Class MYR 5,000 / MYR 1,000

Redemption Payment Period

Within fourteen (14) calendar days of receiving the

redemption request with complete documentation.

Income Distribution

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

Source: AmFunds Management Berhad

Performance Table in Share Class Currency (as at 31 May 2025)

Fund (USD)

Fund Factsheet June 2025

Fund Overview Fund Facts

Investment Objective Fund Category / Type

Fund Performance (as at 31 May 2025)

Initial Offer Price
Cumulative performance over the period (%)

USD Class USD 1.0000

 • potential capital appreciation over a long-term investment horizon; and

 • participation in the global small cap equity markets.

AmFunds Management Berhad

Launch Date

USD Class 10 January 2022

MYR Class 10 January 2022

MYR-Hedged Class 10 January 2022

MYR-Hedged Class MYR 5,000 / MYR 1,000

Annual Management Fee

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

6.06 7.24

Annual Trustee Fee

Cumulative Return (%) YTD 1 Month 6 Months 1 Year 3 Years

MYR and MYR-Hedged Class

Distribution, if any, to be reinvested into units the

respective Classes.

5 Years

Distribution, if any, can be in the form of cash (by

telegraphic transfer) or unit (by reinvestment into units

of the respective Classes)

Note: If income distribution earned does not exceed

MYR 500, it will be automatically reinvested.

Entry Charge

Up to 5.00% of the NAV per unit of the Class (es)

Exit Fee

Nil

Other Classes

Up to 0.04% p.a. of the NAV of the Fund (excluding

foreign sub-custodian fee and charges, where

applicable)

1.56 7.65 13.20 -

-

NAV Per Unit*

-

Fund (MYR) 0.64 5.76 -3.02 -3.80 8.29 -

*Benchmark (USD) 1.75 5.57 -4.45 5.42 15.33 *Data as at (as at 31 May 2025)

-

USD 0.8131

Annualised Return (%) 3 Years 5 Years 10 Years Since Inception
MYR Class MYR 0.7423

USD 0.01USD Class

Fund Size*

MYR-Hedged Class MYR 0.7582

Fund (MYR-Hedged) 4.64 6.79 0.04 6.79 5.31 -

*Benchmark (USD) 4.87 -

*MSCI World Small Cap Index

Source Benchmark: *AmFunds Management Berhad

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

Past performance is not necessarily indicative of future performance. The performance is calculated based on NAV-to-NAV using Time Weighted Rate of Return (“TWRR”)

method.

Note: There is no record of the Fund's performance for three (3) and five (5) years as the Fund was launched in less than three (3) years.

- -

0.32

Fund (USD) 4.22 - - -5.92

2024 2023 2022 2020 2019

Fund (MYR) 2.69 - - -5.96

-7.85

Calendar Year Return (%)

Fund (MYR-Hedged) 1.74 -

Fund (MYR-Hedged) 10.05 9.39 - - -

Fund (MYR) 6.47 18.09 -

- -

MYR Class 1.53 millionFund (USD) 11.07 13.42 - - -

*Benchmark (USD) 6.43 13.78 -

1- Year NAV Low*

USD Class USD 0.6791 (07 Apr 2025)

MYR Class MYR 1.14 million

USD Class

Global Smaller Companies Fund

MYR Class MYR 0.6524 (07 Apr 2025)

MYR-Hedged Class 3.47 million

USD Class 0.01

MYR 2.63 million

Unit in Circulation*

MYR-Hedged Class

Source: AmFunds Management Berhad

The above fees and charges may be subject to any applicable taxes and/or

duties (imposed by the Government of Malaysia which are payable by the

unit holder(s) and/or the Fund (as the case may be) at the prevailing rate.

MYR-Hedged Class MYR 0.6374 (07 Apr 2025)

1- Year NAV High*

USD Class USD 0.8158 (28 May 2025)

MYR Class MYR 0.8515 (15 Jul 2024)

MYR-Hedged Class MYR 0.7643 (04 Dec 2024)
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Global small-cap equities advanced in May, as easing trade tensions fuelled investor hopes that the global economy could avoid a downturn. Performance was broad-based across the

major equity regions, with the US, European and Japanese stock markets all in positive territory. Sentiment was buoyed by news that the US and China had agreed to reduce levies on

goods from each other's countries for 90 days. While the US administration's threat to raise the tariff on EU goods to 50% unnerved investors, equities recovered as the US delayed the

deadline to allow more time for a deal to be reached. In late May, a US trade court ruled against President Donald Trump's “Liberation Day” tariff scheme announced in early April. The ruling

increased doubts about President Trump's ability to continue increasing levies against the US's trading partners. However, a federal court temporarily reinstated the tariffs after the Trump

administration appealed against the ruling. On the economic front, robust US jobs growth and a rise in a key consumer confidence measure added to investor optimism. Meanwhile, US

consumer prices rose by a weaker-than-anticipated 2.3% in April, which marked a more than four-year low. In Europe, optimism that the European Central Bank (ECB) would continue to

ease monetary policy supported equities. Eurozone annual inflation was unchanged at 2.2% in April, which was slightly higher than expected, but minutes of the ECB's April meeting,

released in May, underpinned expectations the central bank would cut interest rates in June, even though they also suggested the easing cycle could be nearing an end. Some disappointing

economic growth data strengthened these rate-cut expectations. Japanese small-cap equities also participated in the relief rally, with easing global trade tensions expected to benefit the

country's export-sensitive economy. Continued strong interest from global equity investors also boosted the market.

The holdings in Comfort Systems, Sterling Infrastructure and Celestica were among the top positive contributors to fund performance. These stocks benefited from continued positive

momentum around artificial intelligence (AI) infrastructure-related investments. Comfort Systems, which is a leading provider of heating and ventilation systems to a number of markets

including data centres, also released impressive first-quarter results in May. Sterling Infrastructure is a leading specialty site development firm. It has involvement in the construction of data

centres, which we estimate to be 26% of its revenue. The firm delivered solid first-quarter results, with earnings and revenue surpassing expectations, driven by strong growth in its e-

infrastructure business. Its management team also raised its full-year outlook. Similarly, supply-chain solutions provider Celestica posted above-expectation first-quarter results at the end of

April, and the share price's momentum carried into May. Shares in Portuguese bank Banco Comercial Português and Italy's BPER Banca fared well amid the continued outperformance of

the European banking sector, thanks to good first-quarter earnings and ongoing hopes from investors that there will be some deregulation in the sector. Elsewhere, Spanish information

technology (IT) and defence company Indra Sistemas contributed positively, as Europe's defence sector continued to benefit from increased defence spending among EU member states.

Shares in beauty and wellness technology company Oddity continued to perform well in May despite falling mid-month amid investor concerns about a large share sale from its founder. We

note the substantial shareholding the founder retains after the disposal. US fast casual restaurant chain Shake Shack (a position we added following the share price weakness earlier in the

year) was another consumer-exposed stock that contributed positively to fund performance. The company posted disappointing first-quarter results in May, but investors were encouraged by

its strong margins and guidance. These two stocks remind of us of the value of stock picking in a consumer and beauty sector which has been weak in 2025. Conversely, the fund's holding

in diagnostic equipment provider Lantheus was the largest detractor in May following the release of weaker-than-expected first-quarter results. However, we believe this was largely due to

poor communication with capital markets on contract terms, rather than any change to underlying fundamentals. We remain holders of the stock. In terms of trading activity, we exited the

holding in Ship Healthcare, a Japan-based company involved in replacement projects for medical facilities. Given the company's focus on high-ticket items, we believe it could be particularly

vulnerable to the inflationary environment in Japan. We used the proceeds from the sale to initiate a position in Suzuken, a specialty pharmaceutical company with a solid track record and

consistently strong operational performance. We believe the company was attractively valued. We also added to our existing holding in US insurer Palomar; the company raised its guidance

in May and has continued to perform well from an operational perspective.

We remain largely positive about the outlook for global small-cap companies. Current valuation levels remain attractive to us relative to large-cap companies, which could continue to provide

a margin of safety during periods of macroeconomic volatility. What's more, the large domestic exposure of smaller companies' revenues could help to insulate them from the immediate

impacts of trade tariffs. 

We are also of the view that sentiment towards the global economy could improve over the coming months as the US administration seeks to pivot towards a more growth-oriented policy

agenda ahead of the mid-term elections in 2026. This is unlikely to happen in a straight line, or without volatility, but we believe this is likely to be the overall direction of travel over the next

year.

In the meantime, we believe the best place to be is in global small-cap stocks with consistently high cash returns that do not trade at above-average valuations.

Source: Janus Henderson Investors

Source: Janus Henderson Investors Source: Janus Henderson Investors

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

Target Fund Manager's Commentary (as at 31 May 2025)

Source: AmFunds Management Berhad

Source: Janus Henderson Investors

Target Fund's Sector Allocation* (as at 31 May 2025) Target Fund's Country Allocation* (as at 31 May 2025)

Mueller Industries 2.36%

Palomar 2.20%

Stride 1.99%

Asset Allocation (as at 31 May 2025) Target Fund's Top 5 Holdings (as at 31 May 2025)

Comfort Systems USA 3.03%

Oddity Tech 2.54%91.28%

9.54%

-0.82%

Janus Henderson Horizon Fund - Global
Smaller Companies Fund

Money market deposits and cash
equivalents

Forward contract

27.90%

16.09%

11.58%

11.47%

8.65%

5.96%

4.96%

4.07%

3.80%

2.85%

1.33%

1.33%

Industrials

Financials

Information Technology

Consumer Discretionary

Health Care

Materials

Consumer Staples

Energy

Communication Services

Real Estate

Cash

Utilities

58.84%

13.28%

4.82%

4.18%

3.97%

3.82%

2.75%

1.95%

1.50%

1.33%

1.29%

1.10%

0.46%

0.43%

0.28%

United States

Japan

Australia

United Kingdom

Canada

Italy

France

Portugal

Spain

Cash

Switzerland

Netherlands

Austria

Germany

Singapore



Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of

any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of

investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or

prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and

each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without

limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without

limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or

any other damages. (www.msci.com).

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 wholesale 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

Information Memorandum dated 10 January 2022 for Global Smaller Companies Fund, including any supplementary made thereof from time to time (“Information Memorandum(s)”) and its

Product Highlights Sheet (“PHS”), obtainable at www.aminvest.com, before making an investment decision. The Information Memorandum(s) and PHS have been lodged 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 Information

Memorandum(s). 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 risk of passive strategy, risk of not meeting the Fund's investment objective, currency risk,

income distribution risk and liquidity risk. Please refer to the Information Memorandum(s) 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. 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.

Disclaimer

Growing your investments in a changing world


