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Market commentary: Equity market review and outlook  

 

Review 
 
 Malaysian equity markets posted its fourth consecutive month of decline in April 2023, despite posting a 

small rally for most of the month outperforming the region, before giving up the gains towards the end of the 

month. News was fairly light during the month with some focus on OPEC+ and crude oil prices initially 

spiking to USD85/bbl, post the announcement by OPEC+ to indicate continued production cuts in coming 

months. However the International Energy Agency (IEA) came out with a statement that the surprise cut  

(by OPEC+) risked exacerbating global supply deficits in oil and could impact global economic growth. 

Brent crude oil prices subsequently ended the month below USD80/bbl. Domestically, PM Anwar made an 

official visit to China, and secured RM170b in investment pledges.   

 

 The KLCI closed the month at 1,415.95, down 0.47% mom. The FBM Small Cap index gained 1.54% for 

the month outperforming the KLCI. The worst performing sectors for the month were Technology (-1.9%) 

and Healthcare (-1.39%). The best performing sectors were Telco (+6.2%) and Utility (+5.12%). Average 

value traded on Bursa in April was RM1626.4m lower by 36% mom given the shorter trading month as 

Bursa was closed for trading for the Hari Raya.   

 
 
Outlook 

 
 Global political issues continue to fester, without any resolution on the Russia-Ukraine conflict, and US-Sino 

relations remain tense. Whilst the global banking crisis seems to have so far been averted, it is still early 

days and this still something investors will remain vigilant about. Domestically, BNM surprised the market 

with a hike in OPR, and left the door opened for future hikes. Market has been listless, with many investors 

staying on the sidelines waiting for the announcement of state elections for Penang, Selangor, Negri 

Sembilan, Kedah, Terengganu and Kelantan. Our base case is still for status quo to remain for those states, 

and hence the Federal Unity government can continue their administration. Uncertainty stemming from this 

remains an overhang on the market. During this period of uncertainty, we would accumulate fundamentally 

sound stocks on weakness.   

 

 

 
 
 
 
 
 
 
 
 
 
 



 

  

 

 

 
 

 

Market commentary: Equity market review and outlook  

 

Index performance & movers 
 
 

 
Source: Bloomberg 
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31-D ec-22 31-M ar-23 30-A pr-23 +/ - % +/ - %

F B M KLC I 1,495.49                1,422.59                       1,415.95                    -6 .64 -0.47% (79.54)         -5 .32%

F B M M ES 5,308.33               5 ,226.80                       5 ,368.38                  141.58 2.71% 60.05          1.13%

F B M 100 10,419.80              10,114.03                       10,080.22                 -33.81 -0.33% (339.58)       -3 .26%

F B M 70 13,015.02              13,512.38                      13,522.58                 10.20 0.08% 507.56        3 .90%

F B M SC A P 14,924.41              15,259.85                     15,495.60                 235.75 1.54% 571.19          3 .83%

F B M EM A S 10,701.55              10,419.63                      10,396.39                 -23.24 -0.22% (305.16)        -2 .85%

F B M SH A 10,938.55              10,716.43                      10,736.79                 20.36 0.19% (201.76)        -1.84%

F B M H IJR A H 11,908.79              11,479.01                       11,536.83                  57.82 0.50% (371.96)        -3 .12%

F B M SC A P S 13,607.15              13,958.24                     14,193.98                  235.74 1.69% 586.83        4 .31%

M SC I A P xJ 505.64                  523.94                          514.57                      -9 .37 -1.79% 8.93            1.77%

Indices
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Disclaimer 
 
This document 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 other person without the prior written consent of Eastspring Investments Berhad. It 
should not be construed as an offer or solicitation for the subscription, purchase or sale of any securities mentioned herein. Whilst 
we have taken all reasonable care to ensure that the information contained in this document is not untrue or misleading at the time 
of publication, we cannot guarantee its accuracy or completeness. Any opinion or estimate contained in this document is subject to 
change without notice. Investors may wish to seek advice from a professional adviser before making a commitment to invest in 
units of any of our funds. Eastspring Investments Berhad and its related and affiliated corporations together with their respective 
directors and officers may have or may take positions in the securities mentioned in this document and may also perform or seek to 
perform other investment services for the corporations whose securities are mentioned in this document as well as other parties. 
The graphs or charts are included for illustrative purposes only. Past performance is not necessarily a guide to future performance. 
The predictions, projections, or forecast on the economy, securities markets or the economic trends of the markets are not 
necessarily indicative of the future or likely performance of Eastspring Investments Berhad or any funds managed by Eastspring 
Investments Berhad. The value and any income accruing to the investments, if any, may fall as well as rise. An investment is 
subject to investment risks, including the possible loss of the principal amount invested.  
 
Eastspring Investments is an ultimately wholly owned subsidiary of Prudential plc. Prudential plc, is incorporated and registered in 
England and Wales. Registered office: 1 Angel Court, London EC2R 7AG. Registered number 1397169. Prudential plc is a holding 
company, some of whose subsidiaries are authorized and regulated, as applicable, by the Hong Kong Insurance Authority and 
other regulatory authorities. Prudential plc is not affiliated in any manner with Prudential Financial, Inc., a company whose principal 
place of business is in the United States of America or with the Prudential Assurance Company Limited, a subsidiary of M&G plc. A 
company incorporated in the United Kingdom. 


