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Investment Objective Market Review

The primary goal of this Fund is to provide a steady stream of income returns  Malaysian Government Securities (“MGS”) yield curve shifted lower in November 2025,
through investments in fixed income securities and money market instruments.  helped by decent onshore participation across primary auctions. Smaller-than-expected
The secondary goal of the Fund is to provide medium to long-term capital issuance size for the 7-year MGS 7/32 and 20-year Government Investment Issue (“GII”)
appreciation whilst preserving the capital invested. 5/45 increased the likelihood of a downsized final auction of the year in December 2025
and thus, providing some tailwind to the market. Liquidity was thinner than usual at this
time of the year though selected dip buying activities post-Oct 2025’s selloff helped to
provide support. Bank Negara Malaysia (“BNM”)’s Monetary Policy Committee (“MPC")
meeting which was held on 6 November 2025 was a non-event as they kept the Overnight

Notice: Please refer to the Fund Fact Sheet for more information about the Fund.

Fund Details Policy Rate (“OPR”") unchanged at 2.75%, as expected. On the currency front, Malaysian
Unit NAV (30 November 2025) - RM 3.54833 ringgit (“MYR”) strengthened against the US dollar (“USD”) by 1.33% to MYR4.1328.
MGS levels as at end-November 2025 were: 3-year at 3.03% (-9 bps), 5-year at 3.24% (-
Fund Size (30 November 2025) : RM 3,337.530 million ), 7-year at 3.44% (-), 10-year at 3.46% (-4 bps), 15-year at 3.73% (-1 bps), 20-year at

3.86% (-6 bps) and 30-year at 3.98% (-3 bps).

Fund Currency :  Ringgit Malaysia

. Fixed income foreign net inflows totalled MYR4.4 billion in October 2025 (September
Fund Inception 29 February 2000 2025: MYR-6.8 billion), bringing Year-to-Date (“YTD") foreign net inflows to MYR16.5
Offer Price at Inception RM1.00 billion. Foreign holdings in MGS and Gll increased to 21.3% in October 2025 (September

2025: 20.9%).

Fund Management Charge : 0.50% p.a. ) ) )
There was 3 government security auctions during the month: The 10-year Gll 4/35
Investment Manager : AlA Bhd. reopening auction with a tender size of MYR5.0 billion drew a bid-to-cover (“BTC”) ratio
X i . of 2.565x at an average yield of 3.554%; the 7-year MGS 7/32 reopening auction with a
Basis of Unit Valuation : Net Asset Value tender size of MYRA4.0 bn drew a BTC ratio of 1.909x at an average yield of 3.455%; and
. . . . the 20-year GlI 5/45 reopening auction with a tender size of MYR3.0 bn drew a BTC ratio
Frequency of Unit Valuation : Daily of 2.339x at an average yield of 3.878%.

On the economic data front, Malaysia’s foreign reserves rose to USD124.1 billion as of

Top Holdings 14 November 2025 (31 October 2025: USD123.8 billion). The reserves position is

1 MALAYSIA GOVERNMENT SECURITIES 21.24% sufficient to finance 4.8 months of imports of goods and services and cover 0.9x of total
o short-term external debt. Malaysia’s headline Consumer Price Index (“CPI”) moderated

2 GENM CAPITAL BHD 4.94% to 1.3% Year-on-Year (“YoY’) in October 2025 (September 2025: +1.5% YoY). The
o moderation was mainly driven by lower prices in the three largest categories in Malaysia’s

3 TNB POWER GENERATION SDN BHD 4.17% Consumer Price Index (“CPI”) basket — utilities, food and transport. Inflation remained
4 DANAINFRA NASIONAL BHD 3.82% modest, averaging 1.4% in January-October 2025. Core inflation, which excludes volatile
: fresh good prices and price-administered goods, increased marginally to 2.2% in October

5 YINSON HOLDINGS BHD 3.28% 2025 (September 2025: 2.1%). YTD average remained at 1.9%. Malaysia's exports grew

15.7% YoY in October 2025 (September 2025: +12.5% YoY), largely driven by higher
exports of electrical and electronics products. Imports grew 7.3% YoY (September 2025:

Sector Allocation +7.2% YoY). Trade surplus remained substantial at MYR19.0 billion in October 2025
Wholesale, Retail Trade, Cash & Cash Equivalents, 2.30% (September 2025: MYR20.2 billion). Malaysia’s industrial production rose 5.7% YoY in

Hotel and Restaurants, September 2025 (August 2025: +4.8% YoY). In September 2025, the expansion was

0.25% attributed to growth of the manufacturing sector at 5.0% YoY (August 2025: +2.8% YoY),

Construction, 8.07% mining sector at 10.2% YoY (August 2025: +16.8% YoY) and electricity sector at 2.8%

YoY (August 2025: +1.2% YoY).

Govt & Other Services,
23.78%

Manufacturing, 5.00%
On the primary corporate bond space, notable issuances included MYR6.0 billion PNB
Merdeka Ventures IMTN, MYR2.8 billion Pulau Indah Power Plant IMTN and MYR2.1
billion SD Guthrie Berhad Sukuk Wakalah. In terms of credit ratings, RAM upgraded TIME
. - dotCom Berhad’s IMTN from AA2 with stable outlook to AA1 with stable outlook and Ideal
Agriculture, Forestry & —_— Electricity, Gas & Water, Water Resources’ Tranche 2 Sukuk from AA2 with stable outiook to AA1 with stable
Fishing, 2.30% 13.07% outlook. MARC revised Guan Chong's Sukuk Programme outlook to stable from negative.

Transport, Storage & Market Outlook
Communications, 4.95%

Finance, Insurance, Real Estate & There is now greater clarity on the trade front with the announcement of the 19%

; ; o
Business Services, 40.28% reciprocal tariff rate imposed by the US on Malaysian goods. While external risks still
persist, Malaysia’s proactive policy measures and resilient domestic fundamentals

Historical Performance provide a constructive backdrop for the local bond market heading into 2026. A dovish
300% global monetary stance, particularly from the U.S. Federal Reserve (Fed”), is likely to
250% AlA Fixed Income Fund e Benchmark support MYR and foreign inflows. Domestically, BNM reduced the OPR by 25 bps from
200% 3.00% to 2.75% in July 2025 as a pre-emptive measure to preserve Malaysia’s growth

path in the midst of slowing inflation prospects. For now, BNM will likely keep the OPR
unchanged as it awaits more economic data to guide its next policy move. That said, there
remains room for BNM to further ease, perhaps in 2026, should there be signs of further
downside risk to growth.
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Sumulative Mih  GMth  1Year  3Year  5Year piocoion
Fund* 0.33% 1.47% 4.89% 17.43% 17.48% 254.83%
Benchmark* 0.54% 1.86% 5.92% 17.74% 17.97% 223.86%
Excess -0.21% -0.40%  -1.03% -0.31% -0.49%  30.98%

A Calculation of past performance is based on NAV-to-NAV. This is strictly the performance of the
investment fund, and not the returns earned on the actual premiums/contributions paid of the
investment-linked product.

*MGS All Index (Source: RAM QuantShop)

Notice: Past performance of the Fund is not an indication of its future performance.

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.



