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Where the Fund invests
HEeRAME
PRULink Managed Plus Fund (“the Fund”) aims to maximize long-term returns through investing into a portfolio of Komposisi Pelaburan Dana
domestic and foreign assets including equities, equity-related securities, fixed income securities, deposits, currencies,
derivatives or any other financial instruments directly, and/or indirectly through the use of any funds such as
investment-linked funds set up by us, collective investment schemes and/or exchange traded funds.

Objective /| B #% / Objektif Dana

PRULink Managed PlusE# ( “AE®" ) EESIEZEN/RAZEEARRIMNEINBERELES, S4B
BIHHARRGFARZESEFMES , RENTERE, BREMEXITEE, BERALESR, /K. K. 7
S TEFEMEMASRMTIENERNAETAS .| LEXLEEKRES.

PRULink Managed Plus Fund (“Dana”) bertujuan untuk memaksimumkan pulangan jangka panjang dengan
melabur dalam portfolio aset-aset domestic dan asing termasuk ekuiti, sekuriti berkaitan ekuiti, securiti-securiti
pendapatan tetap, deposit, mata wang, derivatif atau mana-mana instrumen kewangan yang lain secara langsung,
dan/atau tidak langsung menerusi penggunaan mana-mana dana seperti dana-dana berkaitan pelaburan yang
kami tubuhkan, skim pelaburan kolektif dan/atau pertukaran dana yang diniagakan.

Asset Allocation
BFEEBLE /| Peruntukan Aset

% NAV
PRULInk Strategic Fund 39.93
2 PRULink Golden Bond Fund 39.92

3 PRULIink Global Strategic Fund 20.14

(Hedging)
Fund Details /| £ 1¥15 / Maklumat Terperinci Dana 4 Cash, Deposits & Others 0.01

Investment Manager / %% 23 | Pengurus Pelaburan Eastspring Investrqents Berhad PRULink Global Strategic Fund (with Hedging)
BIREERAT

Inception Date / £ 1831 B / Tarikh Diterbitkan 17/10/2020 m

Current Fund Size /| B BIFTE BN E S BH / Saiz Dana Terkini RM78,135,050.82 1 Ishares MSCI Usa Esg 17.30

Screened Ucits Etf USD Acc
2 SPDR S&P 500 Esg Screened 15.80

Annual Fund Management Charge / & & # %% / Caj Pengurusan Dana Tahunan 1.30% p.a. Ucits Etf USD Acc

3 United States Treasury Bill 10.30
Current NAV / B I % % 7= {8 / NAB Terkini RM0.52508 15-Feb-2024

4 Ishares MSCI Europe Esg 9.20

Screened Ucits Etf Eur Acc

5 Esi- Global Mf Eq Fund ClassD  9.10
How the Fund has performed / & &R / Prestasi Dana st Hlobal T =q Fund ass

Performance Graph / XILE % / Jaduan Prestasi Dana B PRULink Managed Plus Fund PRULInk Strategic Fund
; i [0 40% FTSE-Bursa Malaysia Top 100 Indi
PRULink Managed Plus Fund vs 40% FTSE-Bursa Malaysw.l Top 209 MSCIA(‘;@TJO‘;‘,ZS;Q;;‘;HK 1o Mot
100 Index + 20% MSCI ACWI + 40% Maybank 12 Month Fixed Fixed Deposit Rate .
Deposit Rate e
8.00 1 Malayan Banking Bhd 9.84
o 2 Public Bank Bhd 8.78
'gg)x 5.00 3 CIMB Group Holdings Bhd 7.76
% 4.00 4 Tenaga Nasional Bhd 5.43
£ 5 Celcomdigi Bhd 2.98
qg), 1.00
g 0.00 PRULink Golden Bond Fund
g (1.00)
£ (2.00
8 (3.00)
& (a.00) %
(5.00) Dat
(6.00) ate 1 Malaysia Government 3.13
ozv'”&\@«”i &Zf@’ﬁ ey\fv \§v§§m~°&w”‘\§»”°®0¢\e«ﬂQ z‘,{@#@ﬁ & xy@‘?@"'ﬂo‘y@&o@“&\e“ﬁ« &«9@,@@ @*’0\0«‘{’ \0\,«3’@%@%&«&oy@ﬁ;@j&v Securities*
2 Government Investment Issues 2.74
Total Price Movement Over the Following Periods / & #iBR B2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut 3 Manjung Island Energy Bhd 2.46
4 Malaysia Government 2.23
1month 3 months 6 months 1 year 3 years 5 years Since Inception Securities*
Price Movement / #}2 / 1.50% 557% 3.43% 500% 507% NA 5.02% 5 Sarawak Energy Bhd 222
Pergerakan Harga
Benchmark | E/E 3545 / 1.76% 5.28% 2.98% 4.77% 4.97% NA 6.03%
Penanda Aras
Outperformance /| RIFTEL/ -0.26%  0.29% 0.45% 0.23% 0.10% NA -1.01%

Perbezaan Prestasi

Source / B HRIKIR / Sumber: Lipper Investment Management and Bloomberg, 31 January 2024

For more information on benchmark kindly refer to / < E#MNE Zi¥15 , 1§25 % / Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.bursamalaysia.com/market, www.msci.com and www.maybank2u.com.my
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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / i3z BBl / Tinjauan Bulanan

Global Equities/ £3RBTH / Ekuiti Global

Global equities continued to rise in January, following the ‘almost everything rally’ that characterised the 4Q2023. January brought new record highs to the S&P 500
index as optimism around a ‘soft landing’ scenario continued the rally in the ‘Magnificent Seven’ stocks . However, this optimism was slightly tempered at the end of the
month when the US Federal Reserve (“Fed”) struck a less dovish tone at its January meeting and held interest rates steady, dashing hopes for interest rate cut as
soon as March. Over the month, growth stocks were the notable outperformer, compared to the relatively lacklustre performance of their value counterparts. Developed
Markets equities were up 1.1%, while Emerging Markets (“EM”) equities were down 4.7%, despite newly announced policy stimulus from the People’s Bank of China.

European equities returned -0.2% in USD terms in January. The downturn in the manufacturing sector continued at the start of 2024, as the UK and Eurozone
manufacturers were hit by the Red Sea disruption which led to rising shipping costs and delays. The European Central Bank left its interest rates unchanged during its
January meeting, reiterating its key rate would remain at 4% for a period of time.

Asia Pacific ex Japan markets returned -4.8% in USD terms in January. Chinese equities returned -10.6% in USD terms over the month. Despite its official
manufacturing PMI slightly rose from 49.0 in December to 49.2 in January, China’s factory activity remained in contraction for a fourth consecutive month , suggesting
the broader economy was struggling to regain momentum at the start of 2024.

ASEAN markets outperformed both the broader Asian region and EM during the month, despite posting a negative absolute return on a USD basis. The Philippines
outperformed, whilst Thailand was the worst performing market during January . In other markets, Australia returned -1.6% and Japanese equities returned 4.6% on a
USD basis in January.

In the fixed income markets, US Treasury yields drifted higher by +11 bps and +19 bps for the 10Y and 30Y tenors, respectively, as markets tempered expectations of
rate cuts in 2024. In US credit, both the US high yield and US corporate bond markets were relatively flat at 0.02% and 0.16%, respectively. Asian credit, as proxied by
JACI, returned 0.27%, with the High Yield issuers (2.67%) outperforming their Investment Grade (-0.12%) counterparts.

SRBHRET1 BOES , EET2023FF4FE /L FAAETZSRII K. HEER 500 ERERT1AGEITHS  BEAHZNREMBREROFAE
SR ERENEEAS, R, ZHREE 1 AN ERD TRIRER , AESNERE  BEXTHREHE 3 ADRSNENR , #mT AKESE T RUEE. B1Y
AAT , REERENESHERTAE ; HEZT , MERKRATK. KETZRFEES1.1% ; REFEARRTHARMOBERBUER , $X¥H7RET K
T4.7%.

RRMAR 1 BB AR T it T BR-0.2%. 4LE it (X ) 58 S BuZ M E IR M A £ KB 28 B M RR T (X g, 2t e R Bl 3542 2024 FAIRIER. RMNRITE1 A
MW EEBRRTE | ERXBRIRGE — REENEFE 4%,

1A, WARBATZHUAERTIHNEREN-4.8%, UETIH, PERTANTE-10.6%, REEHHIELRMEEAELR (PMI ) M12AE49.0/ME EFKE1A 6
#949.2 , HETI FHELENNMALTERXE , RE2024FHBALFNAEMEEKBLFEEEH L.

REUETITWENEBRHI A, KREATHARAEBR T ZIMNEXMFNTE (EM) » FEERIAHE , FENR1AORAKENTH. ETHMTE , &#E
FTUE , BB TF1 AP TER-1.6% , BRI H4.6%ERE,

BEEWESE , BT HHEHRE 2024 FREHY , XE 10 FHM 30 FHERKBRDFNES +11 MEQIH +19 MER. ETEHE , REFRENEE DL FEH
M52 B FRFE0.02% T 0.16%. S JACI RARMILMEGTN L3k 0.27% , PR H2.67%EREBNE MK THRIE T FER-0.12% MR BREF.

Ekuiti global terus meningkat pada Januari, berikutan 'hampir semua peningkatan' mencirikan suku akhir 2023. Januari membawa rekod baru indeks S&P 500
berikutan keyakinan sekitar senario ‘pendaratan lembut' meneruskan peningkatan “7 Saham Yang Cemerlang” (M7). Namun begitu, keyakinan ini sedikit tercalar
pada akhir bulan apabila Rizab Persekutuan US ("Fed") melontarkan nada yang kurang lunak pada mesyuarat Januari dan mengekalkan kadar faedah yang stabil, lalu
meranapkan harapan pemotongan kadar faedah sebaik Mac muncul. Sepanjang bulan tinjauan, saham pertumbuhan adalah pemain luar biasa yang ketara,
berbanding prestasi lesu rakan seangkatannya. Ekuiti Pasaran Maju naik 1.1%, manakala ekuiti Pasaran Memuncul turun 4.7%, meskipun People’s Bank of China
mengumumkan rangsangan dasar yang baru.

Ekuiti Eropah memberikan pulangan -0.2% dalam terma USD pada Januari. Kemerosotan sektor perkilangan berterusan pada awal tahun 2024, kerana pengeluar UK
dan zon Euro dihimpit oleh gangguan di Laut Merah yang menyebabkan peningkatan kos dan kelewatan penghantaran. Bank Pusat Eropah mengekal kadar
faedahnya semasa mesyuarat Januari, menekankan bahawa kadar faedah utamanya akan kekal 4% dalam satu sela masa.

Pasaran Asia Pasifik luar Jepun memulangkan -4.8% dalam terma USD pada Januari. Ekuiti China pula mengembalikan -10.6% dalam terma USD pada tempoh yang
sama. Walaupun PMI pembuatan rasmi meningkat sedikit dari 49.0 pada Disember kepada 49.2 pada Januari, namun aktiviti kilang China kekal dalam penguncupan
pada bulan keempat berturut -turut, menunjukkan ekonomi lebih luas sedang bergelut untuk mendapatkan semula momentum di awal tahun 2024.

Pasaran ASEAN mengatasi kedua -dua rantau Asia lebih luas dan EM pada bulan ini, walaupun menyiarkan pulangan mutlak negatif atas dasar USD. Filipina
berprestasi baik, sementara Thailand merupakan pasaran paling buruk pada Januari. Di pasaran lain, Australia memberikan -1.6% manakala ekuiti Jepun menjana
pulangan 4.6% dalam terma USD pada Januari.

Di pasaran pendapatan tetap, hasil Perbendaharaan US dengan tenor 10 tahun dan 30 tahun masing-masing menongkah lebih tinggi iaitu +11 bps dan +19 bps,
apabila jangkaan pasaran ke atas pemotongan kadar faedah pada tahun 2024 semakin galak. Meninjau kredit US, kedua -dua hasil tinggi US dan pasaran bon
korporat US masing-masing mendatar secara relatif pada 0.02% dan 0.16%. Kredit Asia, seperti yang diproksikan oleh JACI, menjana pulangan 0.27%, dengan
penerbit Wajaran Tinggi (2.67%) mengatasi gred pelaburan (-0.12%).

Malaysia Equities/ K BT /Ekuiti Malaysia

Malaysian equities started 2024 well, outperforming regional markets as one of the best performing markets. During January, the Johor-Singapore Special Economic
Zone (“JS-SEZ”) MoU was signed between Malaysia and Singapore. The agreement with details to develop the economic zone will be signed at the
Malaysia-Singapore Leader’s Retreat taking place end of 2024. The key initiatives mentioned include the formation of a one-stop business/investment services centre
in Johor to facilitate the application process of various approvals and licenses necessary for Singapore businesses to set up in Johor; an adoption/ implementation of a
passport-free QR code clearance system on both sides; adoption of digitized processed for cargo clearance at land checkpoints; and facilitate the cooperation for
renewable energy. On the 31 January 2024, Malaysia saw the installation of a new King, the Sultan of Johor, Sultan Ibrahim, with Sultan Nazrin (the ruler of the state of
Perak) was re-elected as deputy King.
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The FBMKLCI Index closed the month at 1,512.98, up 4.01% MoM. The FBM Small Cap index gained 2.25% for the month, underperforming the FBMKLCI Index.

DRBEWRTRFESRET2024 FHRG , WREXETE , RAEBRENRTZ—. 1A, DHHESETRAEFHX (JS-SEZ) FRESFR , EHREIHN
FTEFHGE  ERHMRI-BXBU/RBERS PO , AEFINRSULERMNITRUSHAFNSZTPHENRRY R FERE, NAXREFR-EBEXRS. €
X FRARFCRIERRE , UREH#TBLERREE. AXRNARBZBXOFADIET 2024 FREDIHASAFERLWELE, 20245148318 , Bk
BURHEMNGAZ MIREERENERSTE  BEENIANECHEFERSRETE,

ERESEN1512.98RERRTANTHRS , HABI01%, ELPNEREHRANES2.25% , BHELRE,

Ekuiti Malaysia memulakan tahun 2024 dengan baik, mengatasi prestasi pasaran serantau lalu muncul sebagai salah satu pasaran berprestasi terbaik. Pada Januari,
MoU Zon Ekonomi Khas Johor-Singapura (“JS-SEZ’) telah ditandatangani antara Malaysia dan Singapura. Perjanjian dengan butiran untuk membangunkan zon
ekonomi tersebut akan dimeterai pada Pemukiman Pemimpin Malaysia-Singapura yang akan berlangsung pada penghujung 2024. Inisiatif utama yang dinyatakan
termasuk pembentukan pusat perkhidmatan perniagaan/ pelaburan sehenti di Johor bagi memudahkan proses permohonan pelbagai kelulusan dan lesen yang
diperlukan buat perniagaan Singapura yang ditubuhkan di Johor; penerimaan/ pelaksanaan sistem pelepasan kod QR tanpa pasport di kedua-dua belah pihak;
penerimaan pakai proses digital bagi pelepasan kargo di pusat pemeriksaan darat; di samping memudahkan kerjasama tenaga boleh diperbaharui. Pada 31 Januari
2024, Malaysia merakmasyhurkan pertabalan Yang di-Pertuan Agong baharu, Sultan Johor, Sultan Ibrahim, manakala Sultan Nazrin (pemerintah negeri Perak) dilantik
semula sebagai Timbalan Yang di-Pertuan Agong.

Indeks FBMKLCI menutup bulan pada 1,512.98, naik 4.01% MoM. Indeks FBM Small Cap meraih 2.25% pada bulan tersebut, mengatasi prestasi Indeks FBMKLCI.

Malaysia Fixed Income/ KB EEWA /Pendapatan Tetap Malaysia

U.S. January data showed the resilience of its economy. Both U.S. Personal Consumption Expenditure (“PCE”) and Core PCE price index continued its downtrend to
2.6% and 2.9% respectively in December (November: 2.6%; 3.2%). The University of Michigan Consumer Sentiment index for January recorded a strong increase to
79.0 from 69.7 in December. The U.S. Composite Purchasing Managers' Index (“PMI”) increased to 52.3 in January 2024 from the revised 50.9 in December, as
Manufacturing PMI turned expansionary at 50.7 while Services PMI continued rising to 52.9 (December revised: 47.9; 51.4). Unemployment rate remained unchanged
at 3.7% in January. The Federal Open Market Committee (“FOMC”) unanimously decided to maintain the target range for the federal funds rate at 5.25-5.50%. In its
latest statement, recent indicators suggest that economic activity “has been expanding at a solid pace”, compared to the previous statement which suggested that
“growth of economic activity has slowed”.

Malaysia’s headline CPI and core CPI remained low at 1.5% and 1.9% YoY respectively in December (November: 1.5%; 2.0%). Unemployment rate fell slightly to 3.3%
in November from 3.4% in October. BNM international reserves increased to USD 115.1bn as of mid-January (mid-Dec: US$112.8bn). The reserves position is
sufficient to finance 5.4 months of imports and is 1.0x of the total short-term external debt. According to advance estimate, Malaysia’s 4Q2023 real GDP expanded by
3.4% YoY, a tad higher compared to last quarter’s growth rate of 3.3%.

Malaysia’s MGS curve steepened in January. The yields of the 3Y, 5Y and 15Y MGS declined by 13 bps, 6 bps and 1 bp to close the month at 3.35%, 3.52% and
3.96% respectively while the 10Y MGS yield increased by 5 bps to 3.79%. The yield curve of MGII also steepened, with the 3Y and 5Y decreasing by 6bps and 3bps to
3.43% and 3.57% respectively, while 10Y and 15Y MGI! yields increased by 4bps and 3bps to end the month at 3.82% and 3.96% respectively.

ZE1ABBEE TR , ZELFRARH. 12 ABXEMNNHEEXE (PCE ) M PCE MEIEHBE TR , 2517 2.6% M 2.9% ; 11 B2 5

N2.6%H3.2%. BRBRAZE1 AGHERESVERM 12 AHH 60.7 BB KE 79.0, ZEZESRKUAE A (PMI) M 12 ABERM 50.9EHZE 2024 F£1 A
M 52.3, HP#liEL PMIM 12 BEERN47.9% AT 3K , R50.7 ; RS L PMI MIME14REETE 52.9. 1A BRURRIFREE3.7%. KABLNFHHER

£ (FOMC ) —BURE4IFIRFE EFIR BIRXHE5.25-5.50%, EHBHEAT , MHNERKRALTED URBS R K ; ZAHFRANE R EFENE KB

”
o

DRPI S AE BN EIE (CPI ) MBUCPIZDZIM11 A BEI1.5%M2.0%RIFELTE12A B IRFEK1.5%M1.9%, KIEMN10ABHI3.4%MHMEE11A 6
#3.3%. BE1AHE A BTEREEMN12APEN1,128 ZETEME1,151 ZX 7T , BUARKES4 MNANEOER , ANESTREEENMIN.0 5. REDSHE
it , BREW2023FHE4FEREGRENE=LE (GDP ) RFFT K3.4% , BET LFEEMNI.3%MEKE,

ROBAFHRS (MGS ) WZHRMET1 AR ER. 3 8. SEHMISEHMCSKEE D F THRISNER., 6PEIFMINER |, J3.35%. 3.52%F3.96%LE R A MR
Fo 10FEHIMGSIKERNEFSNERES.79%. AIBFRAERE (MGIl ) Rk HARKIBES  3EHNSFEH L B THNERMINE
A, BA3.43%F3.57% MK ; 10FEM15F HMGIRZE RN 2 3 EA4NERFINER |, 5L3.82%H13.96%IE W,

Data Januari US menunjukkan kemampanan ekonominya. Kedua-dua Perbelanjaan Penggunaan Peribadi (“PCE”) US dan indeks harga PCE Teras meneruskan aliran
menurun masing-masing kepada 2.6% dan 2.9% pada Disember (November: 2.6%; 3.2%). Indeks Sentimen Pengguna Universiti Michigan Januari mencatatkan
peningkatan kukuh kepada 79.0 berbanding 69.7 pada Disember. Indeks Pengurus Pembelian Komposit (“PMI”) US meningkat kepada 52.3 pada Januari 2024
daripada 50.9 yang disemak pada Disember, apabila PMI Pembuatan mengalami pengembangan pada 50.7 manakala PMI Perkhidmatan terus meningkat kepada
52.9 (disemak pada Disember: 47.9; 51.4). Kadar pengangguran kekal pada 3.7% di bulan Januari. Jawatankuasa Pasaran Terbuka Persekutuan (“FOMC”) sebulat
suara memutuskan untuk mengekalkan julat sasaran kadar dana persekutuan pada 5.25-5.50%. Menurut kenyataan terkininya, penunjuk baru-baru ini mencadangkan
bahawa aktiviti ekonomi "telah berkembang pada tempo yang kukuh", berbanding kenyataan sebelum ini yang mencadangkan bahawa "pertumbuhan aktiviti ekonomi
memperlahan”.

CPI keseluruhan dan CPI teras Malaysia masing-masing kekal rendah pada 1.5% dan 1.9% YoY pada Disember (November: 1.5%, 2.0%). Kadar pengangguran turun
sedikit kepada 3.3% pada November berbanding 3.4% pada Oktober. Rizab antarabangsa BNM meningkat kepada USD115.1 bilion pada pertengahan Januari
(pertengahan Dis: USD112.8 bilion). Kedudukan rizab ini memadai untuk membiayai 5.4 bulan import dan ianya 1.0x daripada jumlah hutang luar negeri jangka
pendek. Mengikut anggaran awal, KDNK benar 4Q2023 Malaysia berkembang 3.4% YoY, lebih tinggi sedikit berbanding kadar pertumbuhan 3.3% pada suku
sebelumnya.

Keluk MGS Malaysia meningkat pada Januari. Hasil MGS 3Y, 5Y dan 15Y masing-masing merosot sebanyak 13 mata asas, 6 mata asas dan 1 mata asas lalu
menutup bulan masing-masing pada 3.35%, 3.52% dan 3.96% manakala hasil MGS 10Y meningkat sebanyak 5 mata asas kepada 3.79%. Keluk hasil MGII juga
mencuram, dengan 3Y dan 5Y masing-masing turun 6bps dan 3bps kepada 3.43% dan 3.57%, manakala hasil MGII 10Y dan 15Y meningkat 4bps dan 3bps lalu
mengakhiri bulan masing-masing pada 3.82% dan 3.96%.
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Market Outlook / T3R5 / Gambaran Bulanan
Global Equities/ 23R / Ekuiti Global

Economic forecasters have raised their estimates for global growth, buoyed by a more benign inflationary environment and rate cut optimism. Hopes of a soft landing
have been supported by better-than-expected economic data, declining inflation and the strong performance of risk assets since October 2023. The IMF lifted its 2024
global growth projection to 3.1% in January 2024 from 2.9% in October 2023, citing better than expected output in the US. In addition, headline inflation is projected to
decline, on account of restrictive monetary policy and lower commodity prices. That said, given the ongoing conflict in Ukraine, coupled with the geopolitical events in
the Midclllle Ehast and with the upcoming US presidential race coming up, the year is unlikely to be plain sailing as the economic and geopolitical landscape could
potentially change.

Within equities, though Asian equity valuations remain cheap relative to other regional markets , we remain cognisant of the lagged effects of higher interest rates , labor
market conditions and commodity and goods inflation, and geopolitical events (e.g., Middle East tensions), all of which are contributing drivers of global volatility. There
are also fears that corporate earnings are challenged, and that growth is slowing globally. The slowdown that we are currently seeing in the global economy suggests
that we are close to the end of the rate hikina cvcle in most economies.

SEKAEERBMAREENRIUBEERIE , 2FMURLETSREETN,. B2023F108 LUK , 2FHBH TR, BRTRURRKRE=RIES) , XLEF
FRRBZFELFREHNNR. 2024F18 , ERrHMELALR (IMF ) F2024 ELIREKFANMM2023F10 A 2.9% BAEE3.1% , HIEEHEZEFHF TG, It
S, BFERTRAEETREMNARBERNE TR , BAEBEKETINNER. AW, ZRISRLHRFE, PRGSBUAEHAUARNNEXDINEELESEE , S
FHAFNHEBOAEBERKRER( , BHZFRATET<—RRR,

ETHRT , REWNBRENAHEANTEMXETZNRER , BRIMRRAISNRORERE, FIHZRAURERSYRBEK , EETREKRBSEHEBCL
EHESHERRBNRRFRN PG, 0, HZEELELBREIERE , HESREFEREERE. RIBNFAANSREFTRERA , KSBRELF4H M
BRAMEEERR,

Peramal ekonomi telah menaikkan anggaran pertumbuhan global, disokong oleh persekitaran inflasi yang lebih jinak dan sentimen yang optimistik tentang
pemotongan kadar faedah. Harapan terhadap pendaratan lembut disokong oleh data ekonomi yang lebih baik daripada jangkaan, penurunan inflasi dan prestasi aset
berisiko yang kukuh sejak Oktober 2023. IMF menaikkan unjuran pertumbuhan global 2024 kepada 3.1% pada Januari 2024 dari 2.9% pada Oktober 2023, sambil
memetik bahawa ianya lebih baik daripada output yang diharapkan di US. Di samping itu, inflasi keseluruhan dijangka menurun, bersandarkan dasar monetari yang
ketat dan harga komoditi yang lebih rendah. Oleh yang demikian, memandangkan konflik yang berterusan di Ukraine, ditambah pula dengan peristiwa geopolitik di
Timur Tengah diikuti perlumbaan jawatan presiden US yang akan datang, bahtera tahun ini tidak mungkin berlayar dengan mudah kerana landskap ekonomi dan
geopolitik berpotensi untuk berubah-ubah.

Menyorot ekuiti, walaupun penilaian ekuiti Asia kekal murah berbanding dengan pasaran serantau yang lain, kita tetap menyedari kesan yang lat ekoran kadar faedah
yang lebih tinggi, keadaan pasaran buruh dan komoditi dan inflasi barang, dan peristiwa geopolitik (contohnya ketegangan di Timur Tengah) +yang mana kesemuanya
menyumbang kepada pemacuan ketaktentuan global. Terdapat juga kebimbangan bahawa pendapatan korporat mugkin tergugat, di samping pertumbuhan yang
memperlahan di seluruh dunia. Kelembapan ekonomi global yang sedang kita lihat menunjukkan bahawa kita menghampiri penghujung kitaran kenaikan kadar faedah
di kebanyakan ekonomi.

Malaysia Equities/ KB / Ekuiti Malaysia

Global political issues continue to fester, without any resolution on the Russia-Ukraine conflict, and US-China relations remain tense. The recent Palestine-Israel
conflict has thrown uncertainty into the mix. There are still some diverging views on the risk of a recession, but for now given the continued resilience of the US
economic data, and the persistent stickiness of inflation, investors are now expecting a soft landing in the US. The conflict in the Red Sea which is a major trade route
for many European countries, could result in growing inflationary pressures as shipping delivery times get delayed. Note that 2024 will be a year of many elections
taking place globally, hence something for investors to monitor, as the outcomes may change the current geopolitical situation.

Domestically, equity markets have started 2024 positively, with investor sentiment improving running on themes relating to Johor and NETR. We are seeing more
messaging from the government about petrol subsidy rationalization and snippets of information on the energy exchange to be set up. However, indicative time for the
details of the petrol subsidy may only be released in 2H2024. Investors are getting impatient waiting for more details on the various policies announced. There is also
downside risk from policy execution of the various new measures and policies as announced by the government. Persistent inflation will likely continue to be a
bug-bear for the market especially in the 2H2024 when the targeted petrol subsidies are expected to rollout, and tighter household disposable incomes will continue to
plague demand. The Palestine-Israel conflict has also resulted in boycotts of sales of those deemed to be supporting Israel, such as many fast food and coffee
franchises. This may have an impact on employment and wages from these businesses if this boycott continues for long. Nevertheless, we remain cautiously
optimistic, and any correction in the market will provide us the opportunity to accumulate fundamentally sound stocks.

SRBOARBRFERL  BEFRBARRZE , RPXRMARK. RIEFRWABHFRNBEHERT TEEML. TN TEFRENRNEERRATE LS
&, BEEER , ATXELFRERKEAUARBKEZTE  RAEMITRELFHRER. ATLOBRTFSR /)HE%%E’JEEEﬁ%%*f 1t 36 X B9 ) 3R & B fRIE
KGR AR TRESMBIBIKE . EEEIENE  2RFEFT2024 FiPRZZERE , FRBAEFTREVNOINED , BNEFERTRLSUE LRI HEBOL
ISE:S

ETERN , SRAEAESEF 2024505 ; REEBERE , SWRGNEREFRHREELE (NETR ) HXEEHA. BNEIBFREARRHIESEL
MESHN , AREFRINERIZANAFBRER. A, RhMEAT TRFEESR2024F THFA L. REFELOTRFHEEFFERNSNBENESH
o B, BRERHNEIHBERNBENPTUEETTRAR. BRFKFEEERUERNRRLTZE —KEE , RER2HERBINETRITITTF2024 FT%
FEX , UARRETXRBARDREFEITERER, i ABHRSBFSRENMBSFLESHANIFASFIN BRI, XPEFAMRRBFET X
AL XER MWLM TH=ERE, REOL  RNPARSEERN ; ANTZNETAZRBTHIRMNRURN , URRELHEHRIFHRE,

Isu politik global terus meruncing, konflik Rusia-Ukraine masih belum terungkai, manakala hubungan US-China kekal tegang. Konflik Palestin-Israel baru-baru ini
semakin mencambahkan ketakpastian. Masih terdapat beberapa pandangan yang berbeza tentang risiko kemelesetan, tetapi buat masa ini memandangkan
kemampanan data ekonomi US berterusan, sementara tekanan inflasi masih melekit, maka pelabur kini menjangkakan pendaratan lembut di US. Konflik di Laut Merah
yang merupakan laluan perdagangan utama bagi kebanyakan negara Eropah, boleh mengakibatkan tekanan inflasi yang semakin meningkat apabila masa
penghantaran penghantaran semakin bertangguh. Ambil perhatian bahawa 2024 akan menjadi tahun pilihan raya yang berlangsung di seluruh dunia, justeru ia
sesuatu yang perlu dipantau oleh pelabur, kerana hasilnya mungkin mengubah keadaan geopolitik semasa.

Di dalam negeri, pasaran ekuiti memulakan 2024 dengan positif, lantaran sentimen pelabur yang bertambah baik berikutan tema sehubungan Johor dan NETR. Kami
dapati lebih banyak pesanan daripada kerajaan mengenai rasionalisasi subsidi petrol dan coretan maklumat mengenai suruhanjaya pertukaran tenaga yang akan
ditubuhkan. Walau bagaimanapun, masa indikatif tentang butiran subsidi petrol hanya boleh dikeluarkan pada 2H2024. Pelabur semakin tidak sabar menunggu butiran
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lanjut mengenai pelbagai dasar yang sudah diumumkan. Terdapat juga risiko ke bawah susulan pelaksanaan dasar pelbagai langkah dan dasar baharu sebagaimana
yang diumumkan oleh kerajaan. Inflasi yang berterusan berkemungkinan akan terus menjadi igauan pasaran terutamanya pada 2H2024 apabila subsidi petrol
bersasar dijangka akan dilaksanakan, maka pendapatan boleh guna isi rumah yang lebih kecil akan terus membelenggu permintaan. Konflik Palestin-Israel juga telah
mengakibatkan boikot ke atas penjualan mereka yang dianggap menyokong Israel, seperti kebanyakan francais makanan segera dan kopi. la mungkin memberi kesan
kepada pekerjaan dan gaji jika perniagaan berkaitan terus diboikot bagi masa yang lama. Namun begitu, kami kekal optimistik namun berhati-hati, dan sebarang
pembetulan pasaran akan memberikan kami peluang untuk mengumpul saham yang pada asasnya kukuh.

Malaysia Fixed Income/ KB EEWYA /Pendapatan Tetap Malaysia

After months of aggressive interest rate hikes by the central banks in developed countries, future monetary decisions will be dependent on economic data. Inflation
rates seemed to have peaked in the U.S., U.K. and the Eurozone, and are declining towards the target of 2%. Heightened geopolitical risks continue with the
Israel-Hamas war, on top of the ongoing Russia-Ukraine war and the tensions between U.S. and China. 2024 will also be a year of elections, with countries such as
India, Indonesia and the U.S. going to the polls to vote. Although China’s GDP growth met its government target of 5% in 2023, the latest IMF forecast projected China
to grow at 4.6% in 2024 (OECD forecast: 4.7%) on the back of the property sector stress despite fiscal support provided. The IMF also forecasted global growth of
3.1% in 2024 and 3.2% in 2025, while global headline inflation is expected to fall to 5.8% in 2024 and to 4.4% in 2025.

For Malaysia, BNM’s decision on the OPR will also be data dependent as the central bank assesses the sustainability of the domestic growth momentum , upside risks
to inflation with potential subsidy rationalisation, global economic growth in developed economies and China, as well as the performance of the Ringgit. With the roll
out of the targeted subsidy programme for RON95 petrol expected in the second half of 2024, inflation is expected to come in higher in 2024. Malaysia’s growth
momentum in the next few years will depend on the execution of the policy blueprints such as MADANI Economy, National Energy Transition Roadmap (“NETR”) and
New Industrial Master Plan (“NIMP”).

There will be three auctions in February, with the re-opening 7Y MGS 04/31, the re-opening of 20Y MGII 08/43 and the re-opening of 3Y MGS 05/27. While there is still
ample liquidity in the system, the outcome of these auctions is likely to be influenced by prevailing market sentiment both from local and foreign investors. On the
corporate front, we expect mixed demand for corporate bonds as investors continue to be selective in their investments.

REERRITEBARBHAARZE , RRHETREFRRTLFEE, 28, RENRTXNBEREUFERLR , HEE2%MNBIRER, BRTFEEHNRBI K
SLREFEKRBYE , UGB DE S S bAEMBIEBCARNEK. Wi, 2024FFRiEXE | NE, IENEZEESERNORKE, REFENENE> L

& ( GDP ) #K1E2023F5E 7T B R EMNS% B#r , EFrMESALR (IMF ) BEFTNETR , HTFE#FTLEREMBXFENAEKE , PE 2024 FHARTFTE
KMt h4.6% ; ZFEESEAREAL (OECD ) WM ZSL.7%. IMFETN , 2024 F M2025F £ RAZFEKE S 51 N3.1%M3.2% ; EREEBEK BRI 2 81 T B
F2024F #95.8%M2025F 4.4%.

ZFERAL , FEETIIEERNEKELNTHEME, BRENETAESECHBERTEKN LITRKR, SFXERNPENERLSTERKURSTERSRE , &
PIRRBERANREENRECFEURTHIE. MitT2024 £ ¥ FEH HARONIS Ml WAL ITRINEERSBH2024 FEEKEES. SRALKRR/LENEKS)
HFBRTFEBAAD” ( MADANI ) 255, EIRAEREERELE (NETR ) M Tl 54K (NIMP ) SBRRERNBITER.

2AMRE=IER , PRIR7 EMADBAFES (MGS ) 04/31, 20 EHIMGII 08/43F3EHIMGS 0527HEH K 1T. RERZEPNEXRHNRIMY | XEBHRNE
RRZIANEAAREELNNTRBLEER. DLHESHFFE , RIIMRTHNCLEEHERGSETT , ANRRESREEREHERSERME,

Selepas bank pusat di negara maju menaikkan kadar faedah secara agresif sejak beberapa bulan sebelum ini, keputusan monetari masa depan akan bergantung
kepada data ekonomi. Kadar inflasi nampaknya telah memuncak di US, UK dan Zon Euro, dan menurun ke arah sasaran 2%. Risiko geopolitik yang berterusan
meruncing susulan perang Israel-Hamas, di samping perang Rusia-Ukraine yang belum berkesudahan dan ketegangan antara US dan China. 2024 juga akan menjadi
tahun pilihan raya, dengan negara seperti India, Indonesia dan US akan berpusu-pusu menuju tempat mengundi. Walaupun pertumbuhan KDNK China mencapai
sasaran kerajaannya iaitu 5% pada 2023, namun ramalan IMF terkini mengunjurkan China akan mengembang pada 4.6% di tahun 2024 (unjuran OECD: 4.7%)
berikutan tekanan sektor hartanah meskipun sokongan fiskal diberikan. IMF juga meramalkan pertumbuhan global 3.1% pada 2024 dan 3.2% pada 2025, manakala
inflasi global dijangka jatuh kepada 5.8% pada 2024 dan 4.4% pada 2025.

Menyorot Malaysia, keputusan BNM mengenai OPR juga akan bergantung kepada data kerana bank pusat menilai kemampanan momentum pertumbuhan domestik,
risiko peningkatan inflasi dengan potensi rasionalisasi subsidi, pertumbuhan ekonomi global di negara maju dan China, serta prestasi Ringgit. Susulan pelancaran
program subsidi bersasar ke atas petrol RON95 yang dijangka pada separuh kedua 2024, maka inflasi dijangka meningkat pada 2024. Momentum pertumbuhan
Malaysia dalam beberapa tahun akan datang bergantung kepada pelaksanasan pelan tindakan dasar seperti Ekonomi MADANI, Pelan Hala Tuju Peralihan Tenaga
Negara (“NETR”) dan Pelan Induk Perindustrian Baharu (“NIMP”).

Terdapat tiga lelongan pada Februari, dengan pembukaan semula MGS 04/31 7Y, pembukaan semula MGII 08/43 20Y dan pembukaan semula MGS 05/27 3Y.
Walaupun masih terdapat kecairan yang lebih dari mencukupi dalam sistem, namun hasil lelongan ini mungkin dipengaruhi oleh sentimen pasaran semasa dari
kedua-dua pelabur tempatan dan asing. Meninjau sektor korporat, kami menjangkakan permintaan ke atas bon korporat akan bercampur-campur kerana pelabur terus
selektif dalam pelaburan mereka.

Fund Review & Strategy /| BRI IViLSREEM / Tinjauan dan Strategi Dana
The Fund returned 1.50% for the month, underperforming the benchmark return of 1.76% by 0.26%.

Of the Fund’s 2.50% monthly total return, both equities and bonds contributed to positive absolute returns.
Both equities and bonds contributed to positive absolute returns, though the security selection effect detracted from relative returns .

The underlying local fund registered a positive return, but underperformed its benchmark, mainly due to the Fund' s underweight in YTL Power and Axiata, as well as
zero exposure in YTL Corp, which rallied significantly on investors' optimism. The underlying foreign fund delivered a positive absolute return during January. The top
contributing tactical trades included: China (vs. EM), France (vs. Europe), and USD (vs. EUR). The top detracting tactical trades included: Malaysia (vs. APxJ), Europe
Telecom (vs. Europe), and Australia (vs. AxJ). The underlying bond fund outperformed its respective benchmark; the outperformance was mainly attributed to
generally lower domestic yields driven by abundance of liquidity in the market, despite the generally poorer sentiment in the global bond market.

As at end-January 2024, the Fund has 60.1% in equity and 39.9% in bond (versus neutral position of 60:40 equity:bond). The team’s tactical score for Malaysia
equities (vs. bonds) was recently downgraded to neutral, due to a downgrade in fundamentals.
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BEEAMNRH1.50%EH , BEEBI1.76%EE#0.26%.
BREMEHGHELH2.50% 8 E L BIREH TRBRR,
REEHERRN AN ERTRT AEEWE , RENGSENESNEN EBREL T TR,

FIRANAESRHARER  EREADE  TEERNESHIFHEBILED (YTL Power ) LB (Axiata ) , ARFHFHH B ( YTL Corp ) HIER

B BEERRENFNBEEHRD T XE LK, AARABAZES1ADHETRBENE. RAMEXZNEARBBESE  PE (BN THNTE ) . EE (BN T
W) UERET (HENTET) . ATERRZUNEESRANZRIERER | DREL (AN TEAREAR ) . BONBEE (AN TEON ) SARBMN (48X FIMER
BE). RANEHESRIBEEELE, RESLHRBEHFTZELE —RER , TELABUEXTHREIENRSREEER  EMBAMESRALE,

BE2024F1AK , LESERFENRALEN60.1% , FIHMNR39.9% ( FE60:408F : FENPNNE ) . SHEFMEL , REEKFKIEHDRELRFZMKRIT
RBEEFN , RNEFEITHRTE,

Dana memberikan pulangan 1.50% pada bulan ini, tidak mengatasi pulangan penanda aras 1.76% dengan perbezaan 0.26%.
Daripada jumlah pulangan bulanan 2.50%, kedua -dua ekuiti dan bon menyumbang kepada pulangan mutlak positif.
Kedua -dua ekuiti dan bon menyumbang kepada pulangan mutlak positif, walaupun kesan pemilihan sekuriti mengecilkan pulangan relatif.

Pendasar dana tempatan mencatatkan pulangan positif, namun tidak mengatasi penanda arasnya, disebabkan terutamanya oleh Dana yang kekurangan pegangan
dalam YTL Power dan Axiata, serta pendedahan sifar dalam YTL Corp, yang meningkat dengan ketara didorong keyakinan pelabur. Pendasar dana asing
menyampaikan pulangan mutlak positif pada Januari. Dagangan taktikal yang menjadi penyumbang utama termasuk: China (vs EM), Perancis (vs Eropah), dan USD
(vs EUR). Perdagangan taktikal yang menjejaskan prestasi paling banyak termasuk: Malaysia (vs APXJ), Telekom Eropah (vs Eropah), dan Australia (vs AXJ).
Pendasar dana bon mengatasi penanda aras masing -masing; prestasi baik disumbangkan terutamanya oleh hasil domestik yang lebih rendah, didorong oleh
limpahan kecairan di pasaran, walaupun sentimen di pasaran bon global lebih sendu.

Setakat akhir Januari 2024, Dana mempunyai 60.1% pegangan dalam ekuiti dan 39.9% dalam bon (berbanding kedudukan neutral 60:40 ekuiti: bon). Skor taktikal
pasukan buat Ekuiti Malaysia (vs Bon) diturunkan kepada neutral baru-baru ini, disebabkan oleh penurunan taraf asasnya.

Source / #HIKIR / Sumber: Fund Commentary, January 2024, Eastspring Investments Berhad

Disclaimer

All data is as of last valuation date of the month.

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 performances of the funds and that of
the fund managers are not necessarily indicative of future performance. The price movements indicated are not reflective of the actual return on your investments (which are subject to your
premium allocation rate and deduction charges). The actual return on your invested premiums may fluctuate based on the underlying performance of the investment-linked funds. Prudential
Investment-linked products are not Shariah-compliant products. This leaflet is for illustrative purposes only. For further details on the terms and conditions, please refer to the policy document.
For further details on how you can invest in these funds, please refer to the respective product brochures. In the event of any discrepancy between the information in this fact sheet and the policy
document, the information in the policy document shall prevail. In case of discrepancy between the English, Bahasa Malaysia and Mandarin versions of this fact sheet, the English version shall
prevail. The fund fact sheet of the Target Fund will be available at www .prudential.com.my.

EMRESRBARRG QEESWHRL BUNNETELHALLER ESNESLBIAORATANN RRRIAWIER. LIRFTRE BB F R E R 1) B KB B (5 BUR
TENRESERERA) CRMBANRRNEAIEMIREFXARLESHRAME. RMBERERE” RRFFHIFFEEBCRAN @ CRFRANWEXOMTRELET L
REM. AT RAEHEAZH, AR S THREASAN , FSEREXM. MARATXEESHRRURT=RM 7 NEREARNENEREFEREA, FUREXHENR
HEHARNENL. BRIMPIUREERNAL SRR A EXEHRESHE S, E% 8 www.prudential.com.my.

Pelaburan adalah tertakluk kepada risiko-risiko pelaburan termasuk kemungkinan kehilangan jumlah wang pokok yang dilabur. Nilai unit mungkin naik ataupun jatuh. Prestasi masa dulu
dana-dana atau pengurus-pengurus dana tidak semestinya mencerminkan prestasi masa depan. Pergerakan harga yang ditunjukkan tidak menggambarkan pulangan sebenar pelaburan anda
(vang tertakluk kepada kadar peruntukan premium dan caj potongan). Pulangan sebenar ke atas premium yang anda labur mungkin berbeza, bergantung kepada prestasi dana-dana). Produk
berkaitan pelaburan Prudential bukan merupakan produk yang mematuhi prinsip-prinsip Syariah. Risalah ini disediakan hanya untuk gambaran semata-mata. Sila rujuk kepada dokumen polisi
untuk keterangan lanjut mengenai terma-terma dan syarat-syarat. Untuk keterangan lanjut mengenai bagaimana anda boleh melabur dalam dana-dana ini, sila rujuk kepada risalah-risalah
produk yang berkenaan. Jika terdapat perbezaan di antara helaian fakta dan dokumen polisi, maklumat dalam dokumen polisi dianggap muktamad. Jika terdapat perbezaan di antara versi
Bahasa Inggeris, Bahasa Malaysia dan Bahasa Cina bagi helaian fakta ini, versi Bahasa Inggeris dianggap muktamad. Lembaran Fakta Dana untuk Dana Sasaran akan tersedia di
www.prudential.com.my
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