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Monthly ILP Highlights

Market Review

AIA House View

The FBMKLCI ("Index") gained 1.8% Month-on-Month (“MoM”) to close at
1,540 pts in April 2025. The Index outperformed the MSCI Asia ex Japan
Index, which fell 2.2% MoM in Malaysian ringgit (“MYR”) terms over the
same period. Foreign investors remained net sellers of Malaysian equities
with net sell flows eased by 59% MoM to MYR1.9 billion while local
institutions remained net buyers amounting to MYR2.2 billion during the
month. Bursa Malaysia’'s average daily transaction value (“ADTV”)
declined by 17.5% MoM to MYR2.7 billion in April 2025. During the month,
MRDIY Group (+19.5%), Axiata Group (+17.3%) and Nestle Berhad
(+17.1%) were the key gainers while key detractors were Sime Darby
Berhad (-5.8%), Kuala Lumpur Kepong (-5.2%) and YTL Corp (-4.0%).
Sector wise, Telecom (+4.9%) and Consumer (+4.2%) were the key
performers, while Energy (-9.2%), Transport (-5.3%) and Technology (-
4.7%) were the key detractors. Major news during the month included the
US “Liberation Day” on 2" April 2025 with a minimum 10% tariffs imposed
on all its trading countries. China retaliated against the US tariffs with its
own reciprocal tariffs on US goods. On 11" April 2025, US and China
imposed higher reciprocal tariffs of 145%/125% on respective countries.
Malaysia’s March 2025 Consumer Price Index (“CPI”) data came out and
rose 1.4% Year-on-Year (“YoY”), marking the slowest inflation rate since
Feb 2021.

The US equity market ended lower in April 2025, though it recovered
somewhat from the sharp declines seen following the 2nd of April 2025
“Liberation Day” tariff announcement. President Trump unveiled his long-
promised “reciprocal’” tariffs, including a 10% baseline tax on imports from
all countries, a 34% tariff on Chinese goods, and 20% tariffs on EU goods.
Trade tension escalated further when Trump announced an increase in
tariffs on Chinese goods to 145% on 9th April 2025, prompting China to
retaliate on 11th April 2025 by raising tariffs on US goods to 125%.
However, some positive developments emerged as Treasury Secretary
Bessent indicated potential de-escalation with China. As a result, the MSCI
Asia ex Japan posted gains in US dollar (“‘USD”) terms in April 2025. India
emerged as the best-performing market, supported by an interest rate cut,
a weaker USD and rising optimism among foreign investors about
domestic demand. Korea also delivered decent gains, driven by strong
order flows in the defense and shipbuilding sectors. Taiwan gained on
inflows into the Healthcare and Communication sectors. China was the
only major market to end lower in April 2025, reflecting heightened US-
China tension and subdued domestic demand. Meanwhile, ASEAN market
rebounded, with investor interest focused on defensive sectors.

Table 1: Performance of Global Stock Markets as of 30 April 2025
Fund Name % Change MTD % Change YTD

Local Currency MYR Local MYR

Currency

Malaysia-FEM KLCI 1.76% 1.76% £©.22% -6.22%
MSCI Asia ex-Japan 0.53% -217% 1.96% -162%
MSCI AC World 0.77% -1.94% 0.93% -4.40%
S&P 500 0.76% -3.43% 5.31% -8.64%
Euro 50 -1.68% 0.49% 5.40% 11.59%

Source: Bloomberg

Market Outlook

Equity Market Outlook

0 As for Malaysia, we are cautiously optimistic on equity market,
though volatility is expected in the near term due to uncertainties
surrounding Al diffusion policy and tariffs. Amid a global economic
slowdown, we anticipate a deceleration in Malaysia’'s Gross
Domestic Product (“GDP”) growth, which could lead to downward
revisions in domestic corporate earnings. Key national initiatives
such as the Johor-Singapore Special Economic Zone, the National
Energy Transformation Roadmap, and major local infrastructure
projects, are expected to sustain economic momentum. We remain
focused on actively positioning the portfolio to navigate evolving
risks while capitalizing on emerging opportunity in domestic equity
market.

Fixed Income Market Outlook

QO The reciprocal tariffs unveiled by President Trump on “Liberation
Day” was far more onerous than market expectations. With the US
effective tariff rate at above 20%, the economy is at higher risk of
a recessionary or stagflation scenario, though there is still much
uncertainty and room for tariffs negotiation. Domestically, the
reciprocal tariff rate of 24% would most likely weigh on growth.
Inflation impact would likely be muted, barring any upside risks to
inflation from subsidy reform measures. Against this backdrop,
Bank Negara Malaysia (“BNM”) may join global central banks in
monetary policy easing as a pre-emptive move to support growth.
Going forward, we expect market to be highly sensitive to further
developments on tariffs and key economic data releases.

Recommended allocation for the month based on different risk profile.

AB

A Aggressive

Investment Model

Expect higher investment returns &
to accept her riskivol

Bal d Expect moderate return with ity
alance moderate tolerance of market Balanced :30%
risk/volatility Fixed Income: 40%

*This is for illustration purposes and serves as a guide only

Fund Review

During the month, majority of the flagship funds underperformed the
benchmark.
Table 2: Flagship Funds Performance as of 30 April 2025

We are cautiously optimistic on equities, as recent developments in the
US-Chinatrade talks have helped avert a worst-case scenario and reduced
the likelihood of a US recession. These developments have also helped
stabilize the trend of negative earnings revisions. Nonetheless, some risks
persist. The US-China negotiations remain fragile, and any unexpected
setback could quickly escalate tensions. Furthermore, the ongoing effects
of trade tariffs are already weighing on corporate sentiment, leading to
capital expenditure cut and a more subdued business outlook. Additionally,
Trump tariff is expected to stoke inflation, which could limit macroeconomic
policy flexibility. We continue to adjust the portfolio proactively to manage
risks and capture opportunities as they arise.

Fund Type Fund Name MTD 1-yr 3-yr* 5-yr*
[+ i AlA Equity Plus -0.03% 1.05% 12.16% | 43.07%
Benchmark 0.73% 277% | 0.57% | 15.18%
Excess Return -0.76% J 3.82% 11.59% | 27.89%

AlA Strategic Equity -1.13% 1.49% 7.35% N/A

Benchmark -0.15% -2.23% | 8.37% N/A

Excess Return -0.98% ‘ 3.72% -1.02% N/A
Bal d AlA Balanced -0.59% 1.21% 11.41% | 38.86%
Benchmark 0.89% -0.02% | 6.35% | 16.49%
Excess Return -1.47% ‘ 1.23% 5.06% 23.37%
Syariah AlA Dana Dinamik 0.07% 267% | 4.77% | 33.69%
Benchmark 1.35% 6.72% | -6.22% 3.05%
Excess Return -1.27% 1 4.05% 10.99% | 30.64%
" AlA Fixed Income 0.73% 523% | 18.18% | 17.45%

Fixed Income

Benchmark | 1.25% 6.41% 20.07% | 16.30%
Excess Return -0.52% 1 -1.18% | -1.89% 1.15%

AlA Strategic Fixed Income -0.18% 2.56% 14.78% N/A

Benchmark 0.16% 3.80% 15.71% N/A

Excess Return -0.34% \ -1.24% | -0.92% N/A
Foreign AlA Asia Opportunity -2.97% -0.86% | -0.80% | 11.16%
Benchmark -2.04% 0.17% 11.05% | 30.97%
Excess Return 0.93% | -1.03% |-11.85% | -19.81%

*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.



