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Market commentary: Equity market review and outlook  

 

Review 
 
 The Malaysian equity market ended the last month of 2024 on a positive note, and December has been a positive 

month for the KLCI for the last 10 years in a row. This was despite foreign investors were net sellers in December 

2024 for the third consecutive month, bringing YTD cumulative outflows net foreign outflow of RM3.7b, and the 

second consecutive year of outflows (2023: -RM2.4b). The month of December was a fairly quiet month. The 

signing of the JSSEZ was delayed from 9 December 2024, as Singapore’s Prime Minister was infected with COVID-

19. The KLCI saw two new constituents added to the index: Gamuda and 99 Speedmart, replacing Genting 

Malaysia and Genting Berhad. For 2024 the KLCI gained 12.9%, which is the highest annual gain since 2010.   

 

 The KLCI closed the month at 1,642.33, up 3.01% mom. The FBM Small Cap index rose 3.88% for the month, 

outperforming the KLCI. The best performing sectors were Technology (+11.1%) and Health Care (+10.5%).  

The worst performing sectors were Finance (-0.1%) and Consumer (+0.9%). Average value traded on Bursa in 

December was RM3023m, lower by 6.5% mom.   

 
 
Outlook 

 
 January 2025 could be a month of volatility. We started the year with news that there may have been small, 

apparent terrorist attack in the US, which may or may not be related to incoming President-Elect Trump. Expect 

investors to stay on the side lines the closer we get to the 20 Jan 2025, which is the US President inauguration day. 

On the domestic front, the much-awaited Johor-Singapore Special Economic Zone was supposed to be finalized on 

6 January 2025, with the meeting of the two countries’ leaders, which had been postponed as Singapore’s Prime 

Minister had contracted Covid in December 2024. Newsflow from that event should be positive for Malaysia. We 

remain constructive on Malaysia, as the domestic market continues to be supported by the improving economy, 

strong FDI, corporate earnings growth, flushed liquidity and tourism rebound. In the short term, we may see 

stronger USD, and this will be positive to Malaysian exporters such as gloves, plantations, technology and selective 

industrial companies. In the longer term, there could be more market volatility from a Trump presidency. 
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Index performance & movers 
 
 

 
 
Source: Bloomberg 

 
 

 

 

Source: Bloomberg 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

31-Dec-23 30-Nov-24 31-Dec-24 +/- % +/- %

FBMKLCI 1,454.66     1,594.29    1,642.33     48.04 3.01% 187.67          12.90%

FBMMES 5,322.03     5,131.65    5,380.44     248.79 4.85% 58.41            1.10%

FBM100 10,485.72  11,823.79 12,265.96  442.17 3.74% 1,780.24       16.98%

FBM70 14,612.98  17,859.82 18,841.13  981.31 5.49% 4,228.15       28.93%

FBMSCAP 16,353.38  17,292.49 17,963.66  671.17 3.88% 1,610.28       9.85%

FBMEMAS 10,823.70  12,131.13 12,585.51  454.38 3.75% 1,761.81       16.28%

FBMSHA 10,988.71  12,034.69 12,590.57  555.88 4.62% 1,601.86       14.58%

FBMHIJRAH 11,783.61  12,767.44 13,409.12  641.68 5.03% 1,625.51       13.79%

FBMSCAPS 15,104.22  16,074.92 16,744.61  669.69 4.17% 1,640.39       10.86%

MSCI APxJ (USD) 528.89        576.47       569.41        -7.06 -1.22% 40.52            7.66%

MSCI ACWI (USD) 727.00        862.49       841.33        -21.16 -2.45% 114.33          15.73%

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. 


