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Review 
 
 The month of April kicked off with “Liberation” Day, as President Donald Trump declared a national economic 

emergency and announced a new set of reciprocal tariffs on April 2nd. A minimum of 10% tariff was announced on 

imports from all US trading partners and there was also additional reciprocal tariffs that was supposed to become 

effective from 9 April which was then put on hold for 90 days except for China which was imposed a higher tariff  

at 145%. 

 Malaysia fared better than regional peers as other than Singapore and the Philippines, the announced reciprocal tariffs 

imposed by the US was relatively lower. China’s President Xi Jin Ping was in Malaysia for a 3-day visit, where a total of 

31 MoUs were signed across sectors such as communications, transport, education and artificial intelligence.  

 During the month, foreign outflows continued for the 7th consecutive month since Oct 2024 of RM1.9b (Apr 2025), 

bringing YTD foreign outflows of RM11.9b.   

 The KLCI closed the month at 1,540.22, up 1.76% mom. The FBM Small Cap index declined 1.57% for the month, 

underperforming the KLCI.  The best performing sectors were Telecommunication (+4.9%) and Consumer (+4.2%).  

The worst performing sectors were Oil & Gas (-9.2%) and Transport (-5.3%).    Average value traded on Bursa in April 

was RM2405m lower by 15.9% mom.   

 

 
Outlook 

 
 Whilst some progress has been made in terms of talks with the US trade representatives on the reciprocal tariffs 

imposed on Malaysian exports to the US, nothing has been finalized as yet. This is the case for the many countries that 

are in talks with the US currently. In the mean time, external head winds will continue to be prevalent with global trade 

noticeably slower post the earlier pre-emptive inventory build ahead of the Trump tariff implementation. As it stands, 

base tariff imposed on all countries is still 10%, with China at 145%, but the 90-day pause on the remaining hike on 

reciprocal tariffs will end 9 July 2025. Hence expect markets to continue to be volatile on tariff relevant news.  Already 

we see major currencies reacting to this uncertainty in the US and on global growth, with ongoing rhetoric of “end of US 

exceptionalism” and de-dollarisation being bandied about.  

 For Malaysia, in the special Parliament session held on the 5 May 2025, the PM reiterated that Malaysia’s stance is of 

“negotiate, not retaliate”.  Negotiations with the US focuses around 4 areas: (1) reducing US trade Deficit with Malaysia, 

(2) addressing non-tariff barriers, (3) strengthening technological safeguards and security, (4) exploring potential 

bilateral trade agreement.  Malaysia will be impacted via the slower global growth, especially from our two largest 

trading partners US and China. The tariff exemption currently in place for semiconductors, implies minimal direct impact 

to Malaysian exports for now, but this could change if sector specific tariffs are imposed.  Malaysia’s economy 

continues to be supported by the FDI being realized, domestic direct investments, strong construction activities, solid 

consumption growth and robust tourism activities. The domestic equity market remains flush with liquidity and dividend 

yield is attractive. Hence, we see any market weakness as opportunities to accumulate fundamentally strong stocks at 

attractive valuations. 
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Index performance & movers 
 
 

 
 
Source: Bloomberg 

 

 
 

 

Source: Bloomberg 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

31-Dec-24 31-Mar-25 30-Apr-25 +/- % +/- %

FBMKLCI 1,642.33     1,513.65    1,540.22     26.57 1.76% (102.11)         -6.22%

FBMMES 5,380.44     4,808.92    4,628.66     -180.26 -3.75% (751.78)         -13.97%

FBM100 12,265.96  11,103.12 11,184.44  81.32 0.73% (1,081.52)     -8.82%

FBM70 18,841.13  16,276.09 15,945.37  -330.72 -2.03% (2,895.76)     -15.37%

FBMSCAP 17,963.66  15,578.53 15,333.31  -245.22 -1.57% (2,630.35)     -14.64%

FBMEMAS 12,585.51  11,348.04 11,407.78  59.74 0.53% (1,177.73)     -9.36%

FBMSHA 12,590.57  11,124.41 11,274.29  149.88 1.35% (1,316.28)     -10.45%

FBMHIJRAH 13,409.12  11,973.76 12,317.40  343.64 2.87% (1,091.72)     -8.14%

FBMSCAPS 16,744.61  14,416.93 14,189.67  -227.26 -1.58% (2,554.94)     -15.26%

MSCI APxJ (USD) 569.41        572.95       581.02        8.07 1.41% 11.61            2.04%

MSCI ACWI (USD) 841.33        827.15       833.54        6.39 0.77% (7.79)             -0.93%

Indices

Last Price MoM Changes YTD Changes
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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. 


