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The FBMKLCI ("Index") increased 1.9% Month-on-Month (“MoM”) to close at
1,722 pts in April 2026, underperforming the MSCI Asia ex Japan Index, which
rose 13.9% MoM in Malaysian ringgit (“MYR”) terms over the same period amid
improved global risk sentiment. Investors favored higher-beta, growth and
export-driven markets over the more defensive Malaysian market, which is
characterized by its higher weightings in banks, utilities and telco. Foreign
investors turned net buyers at MYR241 million in April 2026, reversing their net
selling position of MYR55 million in the preceding month. Local institutional
investors remained net sellers at MYR32 million, while local retail investors also
turned net sellers at MYR403 million. Market activity weakened, with Bursa
Malaysia’s average daily transaction value (“ADTV”) falling 17.9% MoM to
MYR3.1 billion in April 2026. At the stock level, YTL Power (+27.3%), YTL Corp
(+20.7%) and Gamuda (+18.5%) were the key gainers, while Petronas
Dagangan (-7.6%), AmBank Holdings (-6.6%) and Sunway Healthcare (-5.5%)
were the main detractors. Sector-wise, Technology (+22.9%), Construction
(+11.6%) and Property (+10.4%) outperformed, while Finance (-0.7%) and
Plantation (-0.5%) lagged. Key developments during the month included a
broad-based global risk-on rally driven by de-escalation of the Middle East
conflict, which boosted optimism around Artificial Intelligence (“Al”) and
technology earnings and lifted North Asian markets on strong semiconductor
demand. Malaysian equities saw steady domestic support, underpinned by
resilient Gross Domestic Product (“GDP”) growth and selective buying in risk-
on sectors such as technology and construction.

Global equity markets rebounded strongly in April 2026 as investors looked
through geopoalitical tensions and elevated energy prices and refocusing on
resilient macro data. The S&P 500 surged 10.4% MoM, supported by broad-
based earnings strength, with over 80% of reporting companies beating
consensus expectations. A temporary easing of tensions in the Middle East led
to a pullback in the VIX volatility index, providing further support for risk assets.
The MSCI Asia ex Japan outperformed global peers, returning 16.2% in US
dollar (“USD”) terms. Performance was led by Taiwan and South Korea,
reflecting their central role in the global Al semiconductor supply chain and
strong earnings momentum. China participated in the broader recovery with
modest improvements in manufacturing activity. India’s equity market posted a
modest recovery in April 2026, supported by record Goods and Services Tax
(“GST”) collections and strength in real estate and energy, which helped offset
pressures from high oil prices and ongoing foreign outflows.

Table 1: Performance of Global Stock Markets as of 30 April 2026

Fund Name % Change MTD % Change YTD
Local Cumency MYR Local MYR
Currency

Malaysia-FEM KLCI 1.8Th 1.87% 2.49% 2.49%
MSCI Asia ex-Japan 16.19% 13.95% 14.50% 12.06%
MSCI AC Word 10.03% T91% 6.16% 390%
S&P 500 10.42% 8.30% 9.31% 307%
Euro 50 5.60% 5.22% 1.56% 0.68%

Source: Bloomberg

Market Outlook

The US—-Iran war has heightened geopolitical tensions, leading to increased oil price
volatility. At this stage, the outcome and duration of the conflict remain uncertain. The
longer the war persists, the higher the risk premium likely to be embedded in oil prices.
Sustained elevated oil prices could subsequently impact global growth, inflation
dynamics and policy responses. Markets are therefore assessing whether the current
situation represents a temporary geopolitical disruption or a more persistent supply
shock to the global energy market. Asia and Europe are likely to be more affected
than the United States, given their relatively higher dependence on oil imports from
the Middle East. Our base case, for now, is that the supply shock remains transitory,
although we will continue to monitor developments closely. Despite concerns
surrounding a potential oil supply shock and its implications for the broader global
economy, we have continued to see net earnings upgrades within the technology
sector. Corporates are increasingly raising capital expenditure commitments,
supported by a stronger-than-expected Al outlook and ongoing investment into digital
infrastructure and Al-related ecosystems. While we remain mindful that a prolonged
period of elevated oil prices could lead to earnings downgrades across non-
technology sectors, particularly among energy-intensive industries, we continue to
remain constructive and positive on equities overall. This is underpinned by our base
view that oil prices within the USD 90-110/barrel range remain manageable for
corporates and the broader economic, although some moderation in economic activity
may be expected.

Equity Market Outlook

QO  For Malaysia, we remain constructive on domestic equities. Malaysia is
among the least affected markets in a higher oil price environment,
given that the country is a net exporter of oil and gas, in contrast to most
Asian economies which are net energy importers. Domestic growth also
continues to be supported by several structural initiatives, including the
Johor-Singapore Special Economic Zone, the National Energy
Transition Roadmap, and ongoing major infrastructure projects.

O  Key risks to monitor include a prolonged oil supply shock, a weaker
Chinese economy, delays in domestic growth initiatives, and
hyperscalers scaling back Al capex. In this environment, we will
maintain a proactive and disciplined approach to portfolio construction
as conditions evolve.

Fixed Income Market Outlook

O  While external risks, particularly geopolitical risk, continue to linger,
Malaysia’'s proactive policy measures and resilient domestic
fundamentals will continue to provide a constructive backdrop for the
local bond market in 2026. The latest Summary of Economic
Projections from the Federal Open Market Committee (“FOMC”)
continues to indicate a rate cut for 2026, which is expected to support
the ringgit and attract foreign inflows. Domestically, Bank Negara
Malaysia (“BNM”) kept the Overnight Policy rate (“OPR”) unchanged at
2.75% in its recent Monetary Policy Committee (“MPC”) meeting in
March 2026. Despite Malaysia’s solid GDP growth, the monetary policy
statement was rather neutral where BNM highlighted contained inflation
and downside risks to growth as reasons to stay cautious. For now,
BNM will likely keep the policy rate on hold while evaluating incoming
data to guide its next steps.
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Fund Review

During the month, majority of the flagship funds outperformed the
benchmark.
Table 2: Flagship Funds Performance as of 30 April 2026

Fund Type Fund Name MTD 1-yr 3-yr* S-yr*
Conventional AlA Equity Plus 4.70% 15.27% | 35.49% | 33.88%
Benchmark 3.17% 12.76% | 25.11% | 10.14%
Excess Return 1.53% 2.51% | 10.37% | 23.73%
AlA Strategic Equity 9.30% 23.71% | 42.96% | 32.47%
k 6.08% 17.98% | 35.13% | 25.96%
Excess Return 3.22% 5.73% | 7.84% 6.51%
Balanced AlA Balanced 3.54% 12.43% | 27.32% | 27.48%
Benchmark 2.46% 10.07% | 21.75% | 13.63%
Excess Return 1.09% 2.36% | 557% | 13.84%
Syariah AlA Dana Dinamik 7.89% 16.03% | 28.85% | 16.07%
Benchmark 4.96% 12.81% | 18.46% | -4.18%
Excess Return 2.92% 3.22% I 10.50% | 20.25%
. AlA Fixed Income 0.36% 3.36% | 13.55% | 20.86%
Fixed Income
Benchmark 0.79% 3.84% | 13.47% | 20.25%
Excess Return -0.43% -0.48% I 0.08% 0.60%
AlA Strategic Fixed Income 0.03% 1.64% 10.03% | 14.54%
Benchmark 0.03% 1.43% 9.12% 13.46%
Excess Return 0.00% 0.21% | 0.91% 1.08%
Foreign AlA Asia Opportunity 13.79% | 42.34% | 53.04% | 17.65%
Benchmark 14.07% 36.40% | 57.17% | 27.16%
Excess Return -0.28% 5.94% | -4.12% | -9.51%

*Cumulative Return Source: Bloomberg
Notice: Past performance is not indicative of future performance and
the performance of the fund is not guaranteed.

_______________________________________________________________________________________________________|
This document is for informational use only. Investments are subject to investment risks including the possible loss of the principal amount invested. The value of the units may
fall as well as rise. Past performance of the fund is not an indication of its future performance. This is not a pure investment product such as unit trust and please evaluate the
options carefully and satisfy that the Investment-Linked Insurance / Takaful plan chosen meets your risk appetite. Please refer to the Fund Fact Sheet for more information
about the fund.
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This document is for informational use only. Investments are subject to investment risks including the possible loss of the principal amount invested. The value of the units may
fall as well as rise. Past performance of the fund is not an indication of its future performance. This is not a pure investment product such as unit trust and please evaluate the
options carefully and satisfy that the Investment-Linked Insurance / Takaful plan chosen meets your risk appetite. Please refer to the Fund Fact Sheet for more information
about the fund.



