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MARKET OUTLOOK

The MSCI Asia Pacific Ex-Japan Index (-2.5%) underperformed the MSCI World
Index (+0.5%) as profit-taking emerged following weaker-than-anticipated
earnings across technology-centric regions. Renewed optimism surrounding
China’s Al ecosystem, coupled with bargain hunting in technology stocks,
staged a rebound in Hong Kong (+13.1%). Indonesia (+10.5%) recovered on
renewed foreign inflows as investors priced in stronger growth prospects,
supported by government-led fiscal initiatives and undemanding equity
valuations. Singapore (+8.9%) gained following resilient manufacturing activity
and strong external trade performance, supported by continued strength in
electronics exports and improving investor sentiment. Conversely, South Korea
(-22.2%) registered the steepest decline as memory heavyweights faced
significant selling pressure following SK Hynix's weaker-than-expected
earnings. China (-7.9%) declined as persistent property sector weakness
weighed on sentiment, with concerns over the pace of housing recovery and
policy effectiveness. Taiwan (-6.5%) retreated as investors took profit on Al-
related semiconductor names.

On the monetary policy front, Bank Indonesia left its benchmark Bl-Rate
unchanged at 5.75% at its 21-22 July 2026 policy meeting, while reiterating its
commitment to supporting rupiah stability and keeping inflation within the target
range.

Global markets faced a more challenging environment in July as renewed US-
Iran tensions disrupted key energy shipping routes and heightened concerns
over global trade and supply chains. Despite elevated volatility, markets
remained supported by expectations of policy measures and strategic reserves
to cushion potential energy shocks. Investors are also increasingly focused on
moderating growth in the US and China, while opportunities continue to broaden
beyond technology. Power infrastructure, grid modernisation, industrial
automation, electrification and energy security remain key structural themes,
supported by sustained investment. Against this backdrop, we continue to
favour high-quality businesses with durable cash flows, strong balance sheets
and earnings visibility. A diversified barbell strategy combining growth and
income exposures remains well positioned to navigate geopolitical risks,
potential energy-driven inflation and ongoing US tariff uncertainty.

Malaysia’s macro backdrop remained resilient in July despite heightened
political activity surrounding the Johor and Negeri Sembilan state elections.
While political developments are likely to remain a key theme ahead of GE16,
market reactions have remained orderly amid confidence in institutional stability
and policy continuity. We remain constructive on domestic-oriented sectors
benefiting from rising electricity demand, data centre expansion, renewable
energy and infrastructure spending, particularly in Johor. Construction, utilities
and industrials should also benefit from continued FDI, supply chain
diversification and digital infrastructure investment. Our strategy remains
focused on a barbell approach, combining large-cap, high-quality companies
with strong balance sheets and attractive dividends, alongside selective
exposure to companies with strong structural earnings growth potential.
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EQUITY

The FBMKLCI Index rose by 3.7% month-on-
month (m-o-m) in July, closing at 1,724.90
points. Meanwhile, the FBM Hijrah Shariah
Index increased by 3.4% in July, the Mid 70
Index advanced by 1.2%, while the Small Cap
Index climbed by 2.0%. Sector-wise in July, the
top-performing sectors were Plantation,
Industrial Production, and Finance, which rose
by 4.9%, 4.5%, and 3.7% m-o-m, respectively.
The worst-performing sectors were REITSs,
which edged up by 0.43%, while Utilities and
Property declined by 1.86% and 1.37%,
respectively.

Foreign investors were net buyer, with a net
inflow of RM299 million, bringing the year-to-
date (YTD) outflows to RM2.5 billion.
Separately, in July, there was one listing on
the Main Market (Stratus Global Holdings
Bhd), five listings on ACE Market (Eckem
Holdings Bhd, RNG Tech Bhd, SRKK Al Bhd,
Enest Group Bhd, United Asiapac Energy
Bhd), and one listing on Leap Market (ESYS
Holdings Bhd).

BOND

For the month of July, the yield for the
Malaysian Government Securities (MGS) for
the 3-year, 5-year, 7-year and 10-year changed
by +5bps, +12bps, +12bps, and +10bps,
closing at 3.30%, 3.49%, 3.65% and 3.70%
respectively.

COMMODITIES & CURRENCIES
For the month of July, WTI crude oil rose by
21.8% m-o-m to US$84.7 per barrel, while
Brent crude oil increased by 24.0% m-o-m to
US$90.0 per barrel. Crude palm oil edged
higher to RM4,531/MT, up 1.30% from the
previous month, while spot gold advanced by
0.3% to US$4,049/0z. Currency-wise, the
Malaysian ringgit remained stable, with no
change m-o-m against the greenback at
RM4.086/USD. Meanwhile, the Dollar Index
declined by 1.26% to 99.9 points.



Commentary
In July, most Equity Unit Trust Funds underperformed
during the month, while RHB Shariah China Focus MYR,
delivered a strong return +6.66%.
Conservative Portfolio
AmanahRaya Unit Trust 20.0%
United-i ESG Series-High Quality Sukuk MYR 20.0%
AmDynamic Bond 20.0%
Kenanga ASnitaBOND 20.0% , 2% 199, = Equity - Performance from 18 Apr 11 to 31 July 26
Principal Global Titans MYR 2.5% 19% ° Local
Aberdeen Standard Islamic World Equity A MYR 2.5% 210.00
) 3 @ 190.00
Maybank Asiapac Ex-Japan Equity-I 1.5% « Equit © 17000
Manulife Investment Shariah Asia-Pacific ex Japan 1.5% quity ° & 150,00
Principal Greater China Equity Fund — MYR 2.5% International g 130.00
RHB Shariah China Focus MYR 2.5% s 14900
KAF Core Income 2.0% Bond 5 T OO OO~ T RO
Phillip Master Money Market 5.0% o D AN
[ Y
N §0505650606060505050a806060a050
= Cash s BIBBBBBBBBBBBBBB
68% 5 Conservative Portfolio
3 Emas 20%, FD 80%
TOTAL 100%
Moderate Conservative Portfolio
AmanahRaya Unit Trust 15.0%
United-i ESG Series-High Quality Sukuk MYR 15.0%
AmDynamic Bond 15.0%
Kenanga ASnitaBOND 15.0% 17% 8% « Equity - Performance from 18 Apr 11 to 31 July 26
Principal Global Titans MYR 5.0% ° Local
Aberdeen Standard Islamic World Equity A MYR 5.0% ® 240.00
RHB IsIamicAGIobaI Developed Markets MYR 5.0:A: - Equity _ g 190.00
Maybank Asiapac Ex-Japan Equity-I 2.5% 25% . ©
Manulife Investment Shariah Asia-Pacific ex Japan 2.5% International g 140.00
Principal Greater China Equity Fund — MYR 2.5% o
RHB Shariah China Focus MYR 2.5% Bond T 9000 Frivtbpiddbbpitibbbbitbbiitt
KAF Core Income 5.0% o D S e e e S S o]
Kenanga Growth Series 2 MYR 5.0% 3 R
Phillip Master Money Market 5.0% = Cash % 22a209a9a0a00009a0a0090900a9a9
51% E Moderate Conservative Portfolio
3 40% EMAS 60% FD
TOTAL 100%
Moderate Portfolio
AmanahRaya Unit Trust 10.0%
United-i ESG Series-High Quality Sukuk MYR 10.0%
AmDynamic Bond 7.5%
Kenanga ASnitaBOND 7.5% 15% 8% = Equity - Performance from 18 Apr 11 to 31 July 26
Principal Global Titans MYR 7.5% Local
Aberdeen Standard Islamic World Equity A MYR 7.5% 280.00
RHB Islamic Global Developed Markets MYR 7.5% - Equity _ 8 230.00
BIMB-Arabesque i Global Dividend 1 MYR 7.5% ) g 180.00
Maybank Asiapac Ex-Japan Equity-| 5.0% International £ 130.00 —
Manulife Investment Shariah Asia-Pacific ex 5.0% © 80.00
Japan o 29% Bond E OO
Principal Greater China Equity Fund — MYR 5.0% ° 48% a WW
RHB Shariah China Focus MYR 5.0% ° o oISt teTattale el ettt Tat et ale ettt Tot 1S
KAF Core Income 5.0% = Cash N
Kenanga Growth Series 2 MYR 5.0% g Moderate Portfoli
Phillip Master Money Market 5.0% £ oderate Fortiollo
o 60% EMAS, 40% FD
4
TOTAL 100%
Aggressive Portfolio
AmanahRaya Unit Trust 5.0%
United-i ESG Series-High Quality Sukuk MYR 5.0%
AmDynamic Bond 5.0% 13% 8% = Equity - Performance from 18 Apr 11 to 31 July 26
Kenanga ASnitaBOND 5.0% Local
Principal Global Titans MYR 10.0% g 22000
Aberdeen Standard Islamic World Equity A MYR 10.0% - Equity _ ﬁ 170.00
RHB Islamic Global Developed Markets MYR 10.0% 17% ; £
BIMB-Arabesque i Global Dividend 1 MYR 10.0% International 5 12000
Maybank Asiapac Ex-Japan Equity-I 7.5% Bond E 70.00
Manulife Investment Shariah Asia-Pacific ex on o AR et i S N A T
Japan 7.5% o COCOCOCOOOOCOOCOOOOCOOO0OOCO00O0
L3 SN A A N N N N N N N N A N N N N N N O N N O NN N NN
Principal Greater China Equity Fund — MYR 5.0% ES o T T LT T T o AT T ST T ST T ST}
RHB Shariah China Focus MYR 5.0% 62% = Cash g %%%%&m
KAF Core Income 5.0% ° S Aggressive Portfolio
Kenanga Growth Series 2 MYR 5.0% 2 EMAS
Phillip Master Money Market 5.0%
TOTAL 100%
1 Mth 6Mths YTD 1Yr Since Inception 1 Mth 6Mths YTD 1Yr Since Inception
Conservative Portfolio 0.1% 4.2% 4.9% 7.4% 98.8% Moderate Portfolio -1.4% 9.7% 11.2% 16.1% 148.8%
Benchmark 0.8% 1.0% 19%  4.3% 38.9% Benchmark 1.9% 0.6% 2.8% 8.1% 31.4%
,ﬁ"gﬁfi,ﬁ?;e Censenaile 05%  58%  67%  9.6% 120.4% Aggressive Portfolio 25%  M.7%  136%  19.4% 174.4%
Benchmark 1.3% 0.8% 2.4% 6.2% 35.5% Benchmark 3.0% 0.0% 3.6% 11.9% 23.2%

Source: Lipper



Commentary
In July, most Equity Unit Trust Funds underperformed
during the month, while KAF Dana Adib delivered a strong
return of +5.03%.
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Disclaimer: This compilation is prepared by Phillip Mutual Berhad (“PMB”) in its capacity as an IUTA approved by the Federation
of Investment Managers Malaysia (“FiIMM”) for specific Funds distributed by PMB. The information contained herein is general
information only and not intended for public distribution. It is furnished to the recipient on a confidential basis. It does not take into
account your individual objectives, financial situations or needs. You should seek your own professional advisers before investing.
No part of this document may be circulated or reproduced without prior permission of PMB and does not constitute an offer,
invitation or solicitation to invest in the specific Funds. Any investment product or service offered by PMB is not obligations of,
deposits in or guaranteed by PMB. You are advised to read and understand the relevant prospectuses for the Funds, which have
been registered with the Securities Commission Malaysia who takes no responsibility for the contents. The respective prospectuses
to the Funds are obtainable at any of our offices, website and authorised agents. Any issue of units to which the prospectuses
relate will only be made on receipt of the duly completed application form referred to in and accompanying the prospectuses.
Investment in unit trust funds is not the same as placing money in a deposit with a financial institution. There are risks involved,
and investors should rely on their own evaluation to assess the merits and risks when investing in these funds. There are also fees
and charges involved and investors are advised to consider them before investing in the Funds. Investment in shares and bonds
may go up as well as down. The prices of units and distribution payable, if any, may also go up as well as down. Past performance MIH *
of the unit trust funds is not an indication of its future performance. If investors are in any doubt about any feature or nature of the P h I I I I p C a p Ita I
investment, they should consult PMB to obtain further information before investing or seek other professional advice for the
suitability of the Funds and to their specific investment needs or financial situations. Information contained herein are based on the Your partner |n Fina nce
law and practise currently in force in Malaysia and are subject to changes in such law without any notice. This publication has
not been reviewed by the Securities Commission Malaysia.
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