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Objective /| B #% / Objektif Dana

PRULink Managed Plus Fund (“the Fund”) aims to maximize long-term returns through investing into a portfolio of
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.

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.

Fund Details | E&1i*15 / Maklumat Terperinci Dana

Eastspring Investments Berhad

BIRAFRAA

Investment Manager / & %% 232 / Pengurus Pelaburan

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

Current Fund Size | B BIFTE R E S8 / Saiz Dana Terkini RM158,139,195.72

Annual Fund Management Charge | % F & %% / Caj Pengurusan Dana Tahunan 1.30% p.a.
Current NAV / B BIHY %5 7= B / NAB Terkini RM0.60753

How the Fund has performed / & &R / Prestasi Dana

Performance Graph /| &Ik / Jaduan Prestasi Dana
PRULink Managed Plus Fund vs 40% FTSE-Bursa Malaysia Top
100 Index + 20% MSCI ACWI + 40% Maybank 12 Month Fixed
Deposit Rate
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Total Price Movement Over the Following Periods / & #iBR B2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut

1month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / {2 / 1.95% 2.26% 6.29% 6.06% 23.96% 20.25% 21.51%
Pergerakan Harga
Benchmark / E/HEIERR / 1.62% 2.07% 6.49% 5.22% 21.63% 18.18% 21.05%
Penanda Aras
Outperformance / R X/ 0.33% 0.19% -0.20% 0.84% 2.33% 2.07% 0.46%

Perbezaan Prestasi

Source / ‘BFRIKIR / Sumber: Lipper Investment Management and Bloomberg, 31 December 2025

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

20% MSCI ACWI + 40% Maybank 12 Month
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Listening. Understanding. Delivering.

Where the Fund invests

ESRAMRE

Komposisi Pelaburan Dana

4

Asset Allocation
BFEEBLE /| Peruntukan Aset

% NAV

1 PRULIink Golden Bond Fund 37.09

2 PRULInk Strategic Fund II-MYR  33.33

3 PRULIink Global Strategic Fund 19.09
(Hedging)

4 PRULInk Strategic Fund 11.43

5 Cash, Deposits & Others -0.94

PRULInk Global Strategic Fund (with Hedging)

1 Eastspring Inv World Value
Equity

2 Jpm Lqg Fd Usd Lvnav - Select
(dist

3 Eastspring Inv Gl Dyn Growth
Eq Fd

4  Esi- Global Mf Eq Fund Class d

5 Ishares Msci Europe Esg
Screened Ucits Etf Eur Acc

PRULink Strategic Fund

Cimb Group Holdings Bhd
Malayan Banking Bhd
Tenaga Nasional Bhd
Public Bank Bhd

Gamuda Bhd
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PRULink Golden Bond Fund

Malaysia Govt Securities*
Government Investment Issues
Malayan Banking Bhd

Ambank Islamic Bhd

Malaysia Govt Securities*
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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / i3z BBl / Tinjauan Bulanan

Global Equities/ £3RBTH / Ekuiti Global

Global risk markets generally rose in December, supported by monetary policy easing by the Federal Reserve (the Fed) and a mid-month rebound in technology stocks
following earlier concerns around artificial intelligence (Al) valuations and spending. Positive US economic data reinforced expectations for further rate cuts, lifting
overall sentiment.

The US stock market showed mixed trends, with the Nasdaq falling by 0.5%, while the S& P 500 closed flat. Stocks rallied on the Federal Reserve’s (the Fed) 25bps
rate cut to a range of 3.5% to 3.75% and the latest economic data reinforcing hopes of further easing in 2026. However, uncertainty over the extent of rate cuts and
early concerns about inflated Al valuations tempered sentiment. In Europe, equities rose by 3.9%, driven by Germany’s fiscal stimulus.

Asia Pacific ex-Japan equities rose by 2.8% in USD terms, led by Korea (+12.7%) and Taiwan (+5.9%). Markets rallied as the latest US economic data fueled
expectations of further interest rate cuts, while a mid-month technology rebound lifted sentiment, following an earlier selloff on Al valuation and spending concerns .
Conversely, Chinese equities fell -1.2% in USD terms, amid mounting economic pressures, including subdued growth in retail sales and industrial output, and
continued declines in fixed asset investment and new home prices. The People’s Bank of China kept the one-year and five-year Loan Prime Rates unchanged at 3%
and 3.5% respectively.

ASEAN markets rose by 2.0% in USD terms, lagging Emerging Markets, which rose by 3.0%. South Korean equities rose to record highs, as the market rebounded on
an Al-driven rally in semiconductor stocks and capital market reforms.

US Treasury yields rose marginally in December as markets priced in resilient economic growth and inflation expectations , creating a yield paradox where long-term
borrowing costs climbed despite the Fed’s rate cut. The 3-month yield fell 21bps to 3.67%. Conversely, the ten-year yield increased by 16 bps to 4.18%. Amid rising
yields along the longer tenors, US Treasuries returned -0.3% while US aggregate bonds returned -0.2%.

In fixed income markets, high yield bonds continued to outperform their investment grade peers. Emerging market USD bonds edged higher in December, with the
JPMorgan Emerging Markets Bond Index Global Diversified Index rising by 0.7%, supported by attractive yields, favourable macroeconomic tailwinds, and steadily
improving fundamentals. Recent US rate cuts and a stable growth outlook across Asia provided a constructive environment for Asia credits .

128, @RRRTZEE LK , TEI XKML ETBERRBREA P RENHED , eTTNATER (Al) AEREXIEHEFERL. XELFEERIR
&, #—SNETHREMY , #MRRBGTHES.

ZERTES D , REOETIEB T BR0.5% , FRES008 BN T, EBEERERE25MNERES.5%-3.75% , N EBFEFHIFERNBE | BIRT HiHXN2026FE# —5
TMWTE , #IR™H L3k, Am , BEEENTEHEEARN AT S#ABEISHREHEMRINE T HHEE. BRNBHL%K3.9% , TEZEE M BURIBBUER M #
o

IR (BRBEA ) BRTAETIHN EK2.8% , HPEHE (+12.7% ) MEE (+5.9% ) kK. ZFAFNEELFHERL T HiHXH —SREMNTE , L APRBR
K3 EhTRATERAEREXTIHEMIZNES , BETHRERENE. SHER , FERTURTITNTERI2% , EEEHEN T > HERKER, B
ERFRARFEEENHREFETENERT , EFEIMK. FEARBTEE - FHNAFHEIRTHRNFIER (LPR) 2 FIE3%M3.5%F XK.

RETZUUERTIHN £5K2.0% , HAHE3.0%KIENHNTT. FERTEATERENFESERR ERARBATHRERNTH TRE , HOITHEHRS.

128 , BT HZNEFERNBKFTBRFEYS , REEFRRERMELA , HIAFMBEN KERFIR : REXB#ERES , KEEERANERA. 3N AHERKE
ETHAINMEREI67% , MI0FHERKEEN LKI6NERIEL18%, ZREUHR AT , XEERBAEREN-03% , XEFERBEEREN-0.2%,

EEERETY  SRBERFMEBRBERES. AHHEETRFE12ANMEES , BERABMNTHRBERERS TIERLEK0.7% , SHTRE|I ALK
£, BANENZFREAREFAANRS S, AHEEREURTNEXBENEKES , W ITMNERTHIESE T HANHE,

Pasaran berisiko global secara amnya meningkat pada bulan Disember, disokong oleh pelonggaran dasar monetari oleh Rizab Persekutuan (Fed) dan lonjakan stok
teknologi di pertengahan bulan berikutan kebimbangan terdahulu mengenai penilaian dan perbelanjaan kecerdasan buatan (Al). Data ekonomi AS yang positif
mengukuhkan jangkaan untuk pemotongan kadar selanjutnya, lalu menggalakkan sentimen keseluruhan.

Pasaran stok AS menunjukkan trend bercampur-campur, dengan Nasdaq jatuh 0.5%, manakala S&P 500 ditutup tidak berubah. Stok meningkat susulan pengurangan
kadar 25 mata asas oleh Rizab Persekutuan (Fed) kepada julat 3.5% hingga 3.75%, manakala data ekonomi terkini menguatkan harapan kepada pelonggaran
selanjutnya pada tahun 2026. Namun begitu, ketidakpastian mengenai tahap pemotongan kadar dan kebimbangan awal mengenai penilaian Al yang melambung telah
menumpulkan sentimen. Di Eropah, ekuiti meningkat 3.9%, didorong oleh rangsangan fiskal Jerman.

Ekuiti Asia Pasifik luar Jepun meningkat 2.8% dalam USD, diterajui oleh Korea (+12.7%) dan Taiwan (+5.9%). Pasaran ini meningkat apabila data ekonomi AS terkini
mendorong jangkaan pemotongan kadar faedah selanjutnya, manakala pemulihan teknologi di pertengahan bulan merangsang sentimen, susulan penjualan awal
berikutan penilaian Al dan kebimbangan perbelanjaan. Sebaliknya, ekuiti China jatuh -1.2% dalam terma USD, di tengah-tengah tekanan ekonomi yang semakin kuat,
termasuk pertumbuhan jualan runcit dan output perindustrian yang lembap, dan kemerosotan yang berterusan melibatkan pelaburan aset tetap dan harga rumah
baharu. Bank Rakyat China mengekalkan Kadar Utama Pinjaman satu tahun dan lima tahun masing-masing pada 3% dan 3.5%.

Pasaran ASEAN meningkat 2.0% dalam terma USD, ketinggalan di belakang Pasaran Memuncul, yang menokok 3.0%. Ekuiti Korea Selatan naik ke paras tertinggi,
apabila pasaran kembali pulih berikutan kenaikan stok semikonduktor yang dipacu oleh Al dan pembaharuan pasaran modal.

Hasil Perbendaharaan AS meningkat sedikit pada bulan Disember apabila pasaran menetaphargakan pertumbuhan ekonomi yang berdaya tahan dan jangkaan inflasi,
mewujudkan paradoks hasil yang mana kos pinjaman jangka panjang meningkat meskipun Fed memotong kadar faedah. Hasil 3 bulan jatuh 21 mata asas kepada
3.67%. Sebaliknya, hasil sepuluh tahun meningkat 16 mata asas kepada 4.18%. Di tengah-tengah peningkatan hasil di sepanjang tempoh yang lebih panjang,
Perbendaharaan AS mengembalikan -0.3% manakala bon agregat AS memulangkan -0.2%.

Meninjau pasaran pendapatan tetap, bon hasil tinggi terus mengatasi prestasi rakan setara gred pelaburan. Bon pasaran memuncul USD meningkat sedikit pada bulan
Disember, dengan Indeks JPMorgan Emerging Markets Bond Index Global Diversified menokok 0.7%, disokong oleh hasil yang menarik, dorongan makroekonomi
yang menggalakkan, dan asas yang semakin baik. Pemotongan kadar AS baru-baru ini dan tinjauan pertumbuhan yang stabil di seluruh Asia menyediakan
persekitaran yang konstruktif buat kredit Asia.
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Malaysia Equities/ KB IR / Ekuiti Malaysia

December did not disappoint for Malaysian equities posting a gain for the month for 11 consecutive years. During the month, news flow was light ahead of the year-end
festivities. On 16 Dec 2025, PM Anwar announced 10 ministerial changes to his Cabinet line-up, with two ministers dropping from the new roster. Among others, Datuk
Seri Johari Abdul Ghani as the new MITI minister, Johor Bahru MP Akmal Nasrullah Mohd Nasir as the new economy minister, and Hannah Yeoh as minister in the
Prime Minister's Department (Federal Territories). Overall, the number of Cabinet ministers now stands at 32 (including the prime minister), while the number of deputy
ministers has increased to 30. This expansion reflects a net increase of one ministerial post via the addition of a dedicated portfolio for Sabah and Sarawak Affairs in
the Prime Minister's Department, and one additional deputy minister through the creation of a new Federal Territories deputy role .

The FBMKLCI Index closed at 1,680.11, up 4.71% MoM. The FBM Small Cap index was up 0.36%, underperforming the FBMKLCI Index.

DRBEWKRT12ARATAXRE , EEZFNMFRAUAEKE. HTWEFARTR , 2 ARGHEREMEN PK. 2025F128168 , BEHRZLETHNERA , HR10T
BEEASZREE , AFRBABERREE. AXEHERE  EFEEREMBTRHERSE. BZRTUBK , FERUELWUAMRD PHEH ERR-AFER
HEZFHK  URGHERHERPBERXNESERBERK. BIABBKEARNRZA (BFEEM ) | BIBKAKEE0A. ZAEABRATERTHHEHE
PERDHEESHKAS , URFRBEBERX BT,

EEERIEN,680. 1MRERRITABTHRS , RALL71%. ESNEREHLHK0.36% , RMBREFERE,

Disember tidak mengecewakan ekuiti Malaysia apabila ia mencatat keuntungan pada bulan ini, selama 11 tahun berturut-turut. Sepanjang bulan tinjauan, aliran berita
ringan menjelang perayaan akhir tahun. Pada 16 Dis 2025, PM Anwar mengumumkan rombakan 10 menteri dalam barisan Kabinetnya, dengan dua menteri
digugurkan daripada senarai baharu. Antaranya ialah pelantikan Datuk Seri Johari Abdul Ghani sebagai menteri MITI yang baharu, Ahli Parlimen Johor Bahru Akmal
Nasrullah Mohd Nasir sebagai menteri ekonomi yang baharu, serta Hannah Yeoh sebagai menteri di Jabatan Perdana Menteri (Wilayah Persekutuan). Secara
keseluruhan, bilangan menteri Kabinet kini berjumlah 32 (termasuk perdana menteri), manakala bilangan timbalan menteri telah bertambah kepada 30.
Pengembangan ini mencerminkan pertambahan satu jawatan menteri melalui penambahan portfolio khusus buat Hal Ehwal Sabah dan Sarawak di Jabatan Perdana
Menteri, dan seorang timbalan menteri tambahan melalui pewujudan peranan timbalan Menteri Wilayah Persekutuan yang baharu.

Indeks FBMKLCI ditutup pada 1,680.11, naik 4.71% bulan-ke-bulan (MoM). Indeks FBM Small Cap menokok 0.36%, tidak mengatasi Indeks FBMKLCI.

Malaysia Fixed Income/ KB EEMA /Pendapatan Tetap Malaysia

The Federal Reserve (“Fed”) cut the federal funds rate by 25bps to 3.50%-3.75%, marking its third consecutive cut of the year, to mitigate employment risk amid a
cooling labour market, elevated inflation, and limited data visibility following the recent government shutdown. US nonfarm payrolls rose by 64k in November (Oct:
-105k), driven by health care and construction hiring, despite continued federal job losses and declines in transportation and warehousing. The unemployment rate
climbed to 4.6% in November (Sept: 4.4%). The University of Michigan Consumer Sentiment index improved to 52.9 in December (Nov: 51.0) on better personal
finance and business outlooks. Manufacturing PMI contracted further to 47.9 in December (Nov: 48.2), while Service PMI expanded strongly to 54.4 (Nov: 52.6),
indicating weakness in factory activity but robust growth in service sector.

BNM’s international reserves amounted to USD 125.5bn as of 31 Dec 2025 (Nov: USD124.1bn). The reserves position is sufficient to finance 4.7 months of imports and
is 0.9x of the total short-term external debt. The Ringgit appreciated by 1.7% MoM against USD, closing at 4.060 at end December (Nov: 4.1310), supported by a
weaker USD and robust domestic fundamentals.

In December 2025, one auction was held for the reopening of 10 Y MGS 07/35 with an auction size of RM3bn, which drew bid-to-cover ratio of 1.924x and an average
yield of 3.572%. During the month, Malaysia’s MGS and GlI yields moved within a range of -2 to +6 bps, influenced by strong foreign inflows and improved sentiment.
Foreign fund flows remained firm with a net inflow of RM3.0bn (Oct: RM6.06bn), driven by expectations of fed easing and Ringgit strength. YTD, the net foreign fund
flows totalled at RM25.6bn. Meanwhile, the 10Y UST yield rose to 4.167% as at end-December (Nov: 4.02%) on the back of a resilient labour market and a “hawkish”
Fed stance with fewer anticipated rate cuts.

EBE (Fed ) HBRBESRETEBNERES.50%-3.75% , AFNBZELREE ; EF I THHLERE. BRMLEUNESRT , BIEHBUNEEHISET L

FHBENTLE , LEEEESMEENRLRE. REFKBRFRULBLETE , BEHRAETULRLABRY , BEETRAREEFALBETHT , EE11AER

Wl ABAPIEM6.47 A (10ARBMD105FA ) 0 MAKUEFAFL6% (98 :44% ) o EPAMSRARBUGEHENTHT , BEBARF12ABRESLER
BEFZE52.9 (118 :51.0) . 12A 4L RUEREAEER (PMI ) #—FEEZ47.9 (114 :48.2) , MRFSWPMIN KIE EFAE54.4 (118 :52.6) , BRI &S
B, BRFLIEKE,

#HE2025%12H318 , BRBLTEREBTHERERIE1,255ZETT (118 1241Z2EK ) . ZHEEKERUZIMATIANFEOSZIR , BYTFEHARESR
B90.91%, BE12AK , SEHAETRAFAEIT7% , WT4.060 (118 :4.1310) , TESEAEBRENERERRE Z#,

20255128 , MHR#IT T —F10F I RALBUTF2F ( MGS ) 07/35KHVBHR TR , BEABNIZEE | RIFGEHIR1.92415 , PHPHRKER
N3.572%. HA , ATHABRRABAHRTHEEUE , SRATVBFRERBFRARE (Gl ) WERBAE-2E+6NEQINXE MK HEESREIFER
2, RBIZEEHERA (108 : 60.6125E ) , TEZXRMREEMARGEER T, FHNES (YTD) , ARRIERAR256{ZTE. SR , BT
HATIZEERE. RERMEIZER , BMHE T AT HARRESREOTE , 10FHXEERKERT12AKAE4.167% (117 : 4.02% ) .

Rizab Persekutuan (“Fed”) mengurangkan kadar dana persekutuan sebanyak 25 mata asas kepada 3.50%-3.75%, menandakan penurunan ketiga berturut-turut tahun
ini, untuk mengurangkan risiko pekerjaan di tengah-tengah pasaran guna tenaga yang semakin suram, inflasi yang tinggi dan keterlihatan data yang terhad susulan
penutupan kerajaan baru-baru ini. Penggajian sektor bukan perladangan AS meningkat sebanyak 64 ribu pada bulan November (Okt: -105 ribu), didorong oleh
pengambilan pekerja penjagaan kesihatan dan pembinaan, meskipun kehilangan pekerjaan di peringkat persekutuan berterusan dan kemerosotan pekerjaan dalam
sektor pengangkutan dan pergudangan. Kadar pengangguran meningkat kepada 4.6% pada bulan November (Sept: 4.4%). Indeks University of Michigan Consumer
Sentiment naik kepada 52.9 pada bulan Disember (Nov: 51.0) berikutan tinjauan kewangan peribadi dan perniagaan yang lebih baik. PMI Pembuatan menguncup lagi
kepada 47.9 pada bulan Disember (Nov: 48.2), manakala PMI Perkhidmatan berkembang kukuh kepada 54.4 (Nov: 52.6), menunjukkan kelemahan aktiviti kilang
namun pertumbuhan sektor perkhidmatan mantap.

Rizab antarabangsa BNM berjumlah USD125.5 bilion pada 31 Dis 2025 (Nov: USD124.1 bilion). Kedudukan rizab ini mencukupi untuk membiayai 4.7 bulan import dan
merupakan 0.9 kali ganda daripada jumlah hutang luar jangka pendek. Ringgit meningkat sebanyak 1.7% MoM berbanding USD, ditutup pada 4.060 pada akhir
Disember (Nov: 4.1310), disokong oleh USD yang lebih lemah dan asas domestik yang kukuh.
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Pada Disember 2025, satu lelongan telah diadakan untuk pembukaan semula MGS 10T 07/35 dengan saiz lelongan sebanyak RM3 bilion, yang menarik nisbah
bida-kepada-perlindungan (bid-to-cover) sebanyak 1.924x manakala purata hasil sebanyak 3.572%. Sepanjang bulan tersebut, hasil MGS dan GIl Malaysia bergerak
dalam julat -2 hingga +6 mata asas, dipengaruhi oleh aliran masuk asing yang kukuh dan sentimen yang lebih baik. Aliran dana asing kekal teguh dengan aliran
masuk bersih bernilai RM3.0 bilion (Okt: RM6.06 bilion), didorong oleh jangkaan pelonggaran Fed dan kekuatan Ringgit. Pada tahun sebelumnya, aliran dana asing
bersih berjumlah RM25.6 bilion. Sementara itu, hasil UST 10Y meningkat kepada 4.167% pada akhir Disember (Nov: 4.02%) berdasarkan pasaran guna tenaga yang
berdaya tahan dan pendirian Fed yang "agresif" dengan jangkaan kekerapan penurunan kadar yang sedikit.

Market Outlook / T35 R ¥ / Gambaran Bulanan

Global Equities/ 3R / Ekuiti Global

Global growth is expected to continue decelerating while we believe US growth is expected to slow from about 1.9% in 2025 to 1.6% in 2026, driven by weaker
consumption and housing. The recent slowdown in employment growth and the steadily rising cost of tariffs will be increasing drags on GDP growth in 2026.2026 is
likely to feature softer growth in the United States and Europe, largely offset by fiscal and monetary policy stimulus in Asia.

Looking ahead, 2026 looks set to start with a constructive backdrop for Asia and Emerging Markets (EMs), supported by fiscal and monetary stimulus, and policy
favouring a weaker US dollar. These factors create tailwinds for economic growth and asset markets.

However, the current backdrop comes with challenges. Geopolitical risks, elevated asset valuations in the US and rising concentration risks in equity markets could
triaaer sharp market movements. Additional headwinds include notential US dollar strenath. housina vulnerabilities in Asia and linaerina trade policv uncertaintv .

SREFEKFDHFERE. BiVAN , BERNERHZESER |, KELFEERFM2025F1L91.9% M EE20265F81.6%. TR IBRKHAEURKXBRA
BELEF , FRI20265FGDPE K —FIER, 20265 , ZEMRMAYER AR | BTN BRA S T BERRIBIF £ R AR E LIKHIX — 82,

RE2026%F , EMBEME R RHBERUAREFNTEAESHEEREXZFT , WNRFINTZAZERART R, IERZFHLFERNETRRHBHIZE,

R, HATEBEEIRE SRS, BEBCARK, XERFHERESURRETZETE LAWK , ARSI THEIZURS ., RttEEEIRRESERTE
B, WHEH=THesS  ARBEFENRZBRTHAEL.,

Pertumbuhan global dijangka terus memperlahan sementara kami percaya bahawa pertumbuhan AS dijangka akan menyusut daripada kira-kira 1.9% pada tahun 2025
kepada 1.6% pada tahun 2026, didorong oleh penggunaan dan perumahan yang lebih lemah. Kelembapan pertumbuhan pekerjaan baru-baru ini dan peningkatan kos
tarif akan menompok kesan terhadap pertumbuhan KDNK pada tahun 2026. Tahun 2026 berkemungkinan akan menampilkan pertumbuhan yang lebih perlahan di
Amerika Syarikat dan Eropah, sebahagian besarnya diimbangi oleh rangsangan dasar fiskal dan monetari di Asia.

Menyorot ke hadapan, tahun 2026 nampaknya akan bermula dengan latar belakang yang konstruktif buat Asia dan Pasaran Memuncul (EM), disokong oleh
rangsangan fiskal dan monetari, serta dasar yang memihak kepada dolar AS yang lebih lemah. Faktor-faktor ini menjadi pemacu pertumbuhan ekonomi dan pasaran
aset.

Namun begitu, latar belakang semasa dilengkapi dengan cabaran. Risiko geopolitik, penilaian aset yang tinggi di AS dan peningkatan risiko penumpuan dalam
pasaran ekuiti boleh mencetuskan pergerakan pasaran yang mendadak. Kekangan tambahan termasuk potensi kekuatan dolar AS, kelemahan perumahan di Asia dan
ketidakpastian dasar perdagangan yang berlarutan.

Malaysia Equities/ KB BT /Ekuiti Malaysia

2026 started off with a bang literally, as the US carried out a large scale strike against Venezuela on 3 Jan 2026, which ended with the “capture” of President Nicolas
Maduro and his wife, who were flown out of the country. This follows months of the US attacking vessels that the US administration accused were carrying drugs.
Investors will be monitoring the developments from this US strike, as it may embolden other countries to take action against another’s national sovereignty , without
consequence.

Domestically, Malaysia launched Visit Malaysia Year 2026 on 3 Jan 2026, with the aim to attract 47m visitors and generate RM329bn in tourism receipts. Malaysia is in
a favourable position with relatively stable politics compared to some of our other ASEAN peers . GDP growth expectations for 2026 remain robust with official forecasts
at 4-4.5%. The economy continues to be supported by the FDI being realized, domestic direct investments, strong construction activities, solid consumption growth

and robust tourism activities. Consumption will be aided by another SARA RM 100 cash aid in mid-February 2026, for Malaysians 18 years of age and above. We were
optimistic on the outlook for equities in 2026. However, President Trump’s strike on Venezuela was a negative surprise and this raise concerns on potential future
strikes by the US, which may be a dampener on investor sentiment. Still, any market weakness is seen as opportunities to accumulate fundamentally strong stocks at
attractive valuations.

2026 F FIGRARE T REBRBUENEMHF—XE T2026F 1 ASANZEARNAH AMBEESE , AR TZELSEL NS SHERRETF , AR -ATEE
MIABRA. LKA  SESNEERSREAERNMARDI KT, RAFFRECIURXEZSTINGEYN , RAXTENEBERETZHANELR
Tt EERER L6,

DREW T 202641 A3 A B30 2026 F DREW SRS , 51ERE14,70077 5 H 61153,200Z T HEHISRIFIKRA . MBI RBENVE , DRALBCAHFEENERE |, &
TEANE, BEAMIT20265FEA % B8 ( GDP ) HRHFRFES , TNXEN4.0%4.5%, LFHEZINEERNAHERRE, BRNERRE, BROZRE
3, REMNHEBRERUREDOFDLAZE, BATNT2ATAE18Z KU LLARKMESARA 1005 HEE , fift —HFHRBRK, RIMW2026F KT oIRE
BRW. AWM, RELSBHENZARNNESTHERBENAESH , SIRTHNARZETRENECTHNENL  EMMHREEEE. REOL , FAHE

HEOEARNEEARS D HETHREELSARZRENNS,

Tahun 2026 bermula dengan dentuman yang hebat, apabila AS memulakan serangan besar-besaran terhadap Venezuela pada 3 Januari 2026, yang berakhir dengan
"penangkapan” Presiden Nicolas Maduro dan isterinya, yang diterbangkan keluar dari negara itu. la disusuli dengan serangan AS selama berbulan-bulan ke atas
kapal-kapal yang dituduh oleh pentadbiran AS mengangkut dadah. Pelabur akan mengikut rapat perkembangan serangan AS ini, kerana ia mungkin akan
menggalakkan negara lain untuk mencabar kedaulatan satu-satu negara, tanpa sebarang akibat.

Di dalam negeri, Malaysia melancarkan kempen Tahun Melawat Malaysia 2026 pada 3 Januari 2026, yang disasarkan untuk menarik 47 juta pelawat sekali gus
menjana pendapatan pelancongan sebanyak RM329 bilion. Malaysia berada dalam kedudukan yang baik dengan politik yang agak stabil berbanding beberapa buah
negara ASEAN yang lain. Jangkaan pertumbuhan KDNK bagi tahun 2026 masih kukuh dengan ramalan rasmi pada 4-4.5%. Ekonomi terus disokong oleh aliran masuk
FDI, pelaburan langsung domestik, aktiviti pembinaan yang rancak, pertumbuhan penggunaan yang kukuh dan aktiviti pelancongan yang mantap. Penggunaan akan
dibantu oleh satu lagi bantuan tunai SARA RM100 pada pertengahan Februari 2026, buat rakyat Malaysia berumur 18 tahun ke atas. Kami berpandangan optimistik
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terhadap prospek ekuiti bagi tahun 2026, namun serangan Presiden Trump ke atas Venezuela suatu kejutan negatif lalu menimbulkan kebimbangan mengenai
kebarangkalian AS akan menyerang lagi, yang mungkin memalapkan sentimen pelabur. Walau bagaimanapun, kami melihat apa-apa kelemahan pasaran sebagai
peluang untuk mengumpul stok yang berasas kukuh pada penilaian yang menarik.

Malaysia Fixed Income/ KBEEWA /Pendapatan Tetap Malaysia

The Fed delivered its third consecutive 25 bps cut in December, as part of a gradual easing cycle to support growth amid moderating labour markets and sticky
inflation. Despite data gaps from a government shutdown and uncertainty around the neutral rate, FOMC agreed to initiate reserve management purchases of
short-term treasuries and enhance standing repo operations to support rate control without altering its policy stance. Markets expect two rate cuts in 2026, while the
Fed’s official medial projection is for just one cut, reflecting differing views on the labour market resilience and inflation persistence . Policy will remain data-dependent,
subject to evolving economic landscape and could be influenced by potential changes in Fed leadership, as Jerome Powell term as chairman ends in May 2026.
Meanwhile, easing US-China trade tensions offer temporary relief, but tariff legality challenges, China’s structural economic shift toward high-tech self-reliance,
long-term US fiscal sustainability concerns, and geopolitical risks continue to weigh on the global outlook.

Malaysia’s Budget 2026 projects GDP growth of 4.0-4.5%, inflation between 1.3-2.0% and a reduced fiscal deficit of 3.5% of GDP, driven by improved tax collection
and moderate spending growth. Economic momentum is expected to be supported by resilient domestic demand and government reforms. At its final MPC meeting of
2025, BNM maintained the OPR at 2.75%, reflecting a neutral stance amid balanced growth and inflation risks. Markets broadly expect OPR to remain unchanged over
the 6-12 months, supported by easing global trade tension, domestic fiscal reforms and improving financial stability.

BNM has scheduled 37 auctions for 2026, with more short-tenor supply and new benchmarks across the curve. Three auctions are expected in the month of January
2026, reopening 5-yr MGII 8/30, new 15-yr MGS 01/41) and new 30-yr MGII 01/56. While there is 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 demand to remain resilient given institutional

demand for bonds even though we have seen spreads being compressed significantly.

ERFEE1AESE=REEBNER , EAM#RTNEARN —E0 , UEFH I THEE. BREENENERTIRETERK. REBFEFESHHIBER
K, BRERREFEETHES , RBIAFTEERS (FOMC) NRERHENERAZSEENRITL , A XAEREWERE  METKZRRULZNER TES
RMR2H, TAT2026FFEMARES , MEBKMEE B RN —R , RRETANTE D HZHENBKSEMENEEFE M. BRMDHEBKIE , 58
LFRRRMAE , A b TREZIXREASREINEE , RWAT B HROXKEEFERTT20265F584 R, SHER , XPRZEKRBBHEMHR
MEMEESE | BXRAEMRE. PEASRREIEENEHUULFEE, XEREVRTREMERENRBEZBARE , BN 2REFARMRED.

ORAEW2026F M RFAERMIT , ERN4EBE (GDP ) BKEN40%E4.5% , BKENT1.3%2.0% , ARVEFF SCOPLLEREES5% , TEF/HTHKAE
ERERIHERKRIFEN, 2FERBAMITESRITRENATRBFRE, F2025FKHE-RETBEERS (MPC ) 2WE , BRALERRIT (BNM ) %
FRERBEFNRE (OPR ) #£2.75% 7% , AN HELFEKEERNRENIEER THRRBRILG. THEERSE , RR6E12MNANOPRFLERRE , B
2RRZEKRBBER. EAVRRERHUR SRR EEREIE.

ETERHE2026 F# T37H M BB , EHMES MM SRS |, HFERERME CHERNERARS. Mit20265F1 A F#HIT=51BH , DR RSFHADBAFER
BRERE (MG ) 8/30MBHFAL T , AR1SEH AT BAFHESE (MGS ) 01/41F30FEHIMGI 01/56M9 25 41T, RETZRFURR , BIRERNITAEZIERNRAR
BAEELYTHZBEENEN, DUESFE , RECANZCEZWE  BENUREEREREASNIET , RNFAUHBEERMNRERE,

Rizab Persekutuan (Fed) melaksanakan pemotongan 25 mata asas (bps) yang ketiga berturut-turut pada bulan Disember, sebagai sebahagian daripada kitaran
pelonggaran secara beransur-ansur bagi menyokong pertumbuhan di tengah-tengah penyederhanaan pasaran guna tenaga dan kelekitan inflasi. Meskipun terdapat
Jurang data berikutan penutupan kerajaan dan ketidakpastian sekitar kadar neutral, namun FOMC bersetuju untuk memulakan pembelian pengurusan rizab melibatkan
perbendaharaan jangka pendek dan memperbaiki operasi repo untuk menyokong kawalan kadar tanpa mengubah pendirian dasarnya. Pasaran menjangkakan dua
pemotongan kadar pada tahun 2026, manakala unjuran medial rasmi Rizab Persekutuan (Fed) hanya satu pemotongan, mencerminkan pandangan berbeza tentang
daya tahan pasaran guna tenaga dan ketegaran inflasi. Dasar akan kekal bergantung kepada data, tertakluk kepada landskap ekonomi yang berubah ansur dan boleh
dipengaruhi oleh kepimpinan Rizab Persekutuan yang mungkin bertukar tangan, memandangkan tempoh Jerome Powell sebagai pengerusi akan berakhir pada Mei
2026. Sementara itu, pengenduran ketegangan perdagangan AS-China menawarkan kelegaan buat seketika, tetapi cabaran perundangan tarif, peralihan struktur
ekonomi China ke arah kemandirian teknologi tinggi, kebimbangan kemampanan fiskal jangka panjang AS dan risiko geopolitik terus menghimpit prospek global.

Belanjawan Malaysia 2026 mengunjurkan pertumbuhan KDNK sebanyak 4.0-4.5%, inflasi antara 1.3-2.0% dan defisit fiskal yang berkurangan sebanyak 3.5%
daripada KDNK, didorong oleh kutipan cukai yang lebih baik dan kesederhanaan pertumbuhan perbelanjaan. Momentum ekonomi dijangka akan disokong oleh
permintaan domestik yang berdaya tahan dan pembaharuan kerajaan. Pada mesyuarat MPC terakhir bagi tahun 2025, BNM mengekalkan OPR pada 2.75%,
mencerminkan pendirian neutral di tengah-tengah pertumbuhan yang seimbang dan risiko inflasi. Pasaran secara amnya menjangkakan OPR tidak akan berubah
dalam tempoh 6-12 bulan, disokong oleh pengenduran ketegangan perdagangan global, pembaharuan fiskal domestik dan peningkatan kestabilan kewangan.

BNM telah menjadualkan 37 lelongan bagi tahun 2026, dengan lebih banyak penawaran bertempoh pendek dan penanda aras baharu di sepanjang lengkungan. Tiga
lelongan dijangkakan pada bulan Januari 2026, iaitu pembukaan semula MGII 5 tahun (8/30), MGII baharu 15 tahun (01/41) dan MGII baharu 30 tahun (01/56).
Meskipun kecairan dalam sistem lebih dari mencukupi, hasil lelongan ini mungkin dipengaruhi oleh sentimen pasaran semasa daripada pelabur tempatan dan asing.
Meninjau sektor korporat, kami menjangkakan permintaan akan kekal berdaya tahan memandangkan permintaan institusi ke atas bon walaupun spread didapati
termampat dengan ketara.

Fund Review & Strategy /| B2 RHIViLEREEM / Tinjauan dan Strategi Dana
The Fund returned 1.95% for the month, outperforming the benchmark return of 1.62% by 0.33%. Year-to-date, the Fund returned 6.06%, outperforming the
benchmark return of 5.22% by 0.84%.

The underlying local fund outperformed the benchmark due to its holdings in the materials sector and the underweight position in the utilities and real estate sectors.

The underlying foreign fund delivered a 1.5% absolute return (in net NAV, USD terms). The top contributing tactical trades included global equities (vs. cash), emerging
markets (vs. US), and Europe (vs. US). The top detracting trades included India (INR) and USD (vs. EUR).

As financial markets advance through stages of uncertainty, tactical positioning and nimbleness will be key in this market environment, in addition to prudent downside
risk management. We believe it may be too early to be outright bearish on risk assets such as global equities . Higher equity valuations can make stock markets more
sensitive to news and market fluctuations, to this end the team continues to actively identify promising investment opportunities in less expensive markets (e.g.,
emerging markets), thereby seeking opportunities with better pockets of value.
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The team will continue to opportunistically assess derivatives-based alpha and protection strategies for the underlying fund, which are derivatives-based strategies that
seek to capture upside as and when market dislocations arise, and doing so in a risk efficient manner (i.e., seeking to limit the downside). The underlying foreign fund
will also seek opportunities to capture diversified alpha streams via cross asset ‘macro’ trades or medium -term macro ideas which the team has higher conviction on in
terms of likely positive contribution on the portfolio’s performance . Where appropriate and when the opportunities arise, we continue to seek to position the underlying
fund for convex participation while actively managing the downside risk potential.

The underlying bond fund marginally outperformed its benchmark, which was contributed by a largely constructive market, with yields turned lower selectively across
the market.

As at end-December 2025, the Fund has 63.9% in equity and 37.1% in bond (versus neutral position of 60:40 equity:bond). The investment team still maintains a
tactical overweight stance to equities relative to bonds, though less bullish than previously. Equity vs. bonds relative signals remain supportive of Malaysian equities,
given supportive macroeconomic backdrop.

HEEANRZH1.95%EH , BREMN1.62%0EH#0.33%., FEES K ELMNEMR6.06% , HHMEE5.22%E MY EH0.84%.
FRARSFES/DERRAEE  XTEBSTRATHHRREARAN , BNTHHIRRBER TR,

FIIREBHNEETI T 1.5% A KR (AETARF-EITE ) . AMBANKHRUEXZ FELRBRE (BN THREL ) . FXHH (ENTEE ) MON (HENTFE
H). E2HANRZSFNE (S ) MET (BARTFERT) -

RESHMTZZATEEENE , ELNFET BT FEEETIXARA  SRAURBESRFRBANKE. NERRRERRE RKNABFEIH NI AT
. RENBRTGEETETHZNESREHIEABER , Mt , ARFASRNEGERENTE (0HFNTF ) IRERSIDNRANS , NTRBEELRONE
RIRo

FRABAEESTHEITER= BN XZHFHENER , FRETCHBTKEFRR, RAFDRNXLERBEAENRAASHTRNEATNBERRF V. ETHFRME
EEBNSHAN , RITFAEFR , USBAKSENRSE R EHERBETTRR.

BE2025F 128K , LWESHRERELENG63.9% , FHEMNR37.1% ( X LL60:408 K : FEMNPMIBE ) o 3R BN RE TR T 657 3589 B F SR M B L
7, BERNEBEREAEM T E. ERALFHREAXIBHNERT , REAN THEFNEXNERDRENTOREBLRT.

Dana menghasilkan pulangan 1.95% pada bulan ini, mengatasi pulangan penanda aras 1.62% dengan perbezaan 0.33%. Sejak awal tahun sehingga bulan tinjauan,
Dana mengembalikan 6.06%, mengatasi pulangan penanda aras 5.22% dengan perbezaan 0.84%.

Pendasar Dana tempatan yang mengatasi prestasi penanda aras disumbangkan oleh pegangannya dalam sektor bahan dan kedudukan kekurangan pegangan dalam
sektor utiliti dan hartanah.

Pendasar dana asing memberikan pulangan mutlak 1.5% (dalam NAB bersih, terma USD). Penyumbang terbesar dagangan taktikal termasuk ekuiti global (berbanding
tunai), pasaran memuncul (berbanding AS), dan Eropah (berbanding AS). Dagangan yang paling menjejaskan prestasi termasuk India (INR) dan USD (berbanding
EUR).

Ketika pasaran kewangan menelusur fasa ketidakpastian, kedudukan taktikal dan ketangkasan akan menjadi penting dalam persekitaran pasaran sebegini, selain
pengurusan risiko penurunan yang berhemat. Mungkin terlalu awal untuk bersikap pesimistik secara melulu terhadap aset berisiko seperti ekuiti global. Penilaian ekuiti
yang lebih tinggi boleh menjadikan pasaran stok lebih sensitif terhadap berita dan naik turun pasaran, oleh itu pasukan akan terus mengenal pasti peluang pelaburan
yang menarik dalam pasaran yang lebih murah (cth., pasaran memuncul), demi mencari peluang pelaburan dengan nilai yang lebih baik.

Pendasar dana asing juga akan mencari peluang untuk menangkap aliran alfa terpelbagai melalui perdagangan 'makro’ aset silang atau idea makro jangka sederhana,
yang mana pasukan pelaburan berkeyakinan lebih tinggi tentang kemungkinan ia akan memberikan sumbangan positif kepada prestasi Dana. Jika bersesuaian dan
seiring kemunculan peluang sebegini, kami terus berusaha untuk meletakkan pendasar dana agar membuat penyertaan cembung sambil mengurus potensi risiko
penurunan secara aktif.

Pendasar dana bon sedikit mengatasi penanda arasnya, disumbangkan oleh pasaran yang secara umumnya konstruktif, dengan hasil yang mengecil secara selektif di
seluruh pasaran.

Setakat akhir Disember 2025, Dana mempunyai 63.9% pegangan dalam ekuiti dan 37.1% dalam bon (berbanding kedudukan neutral 60:40 ekuiti:bon). Pasukan
pelaburan masih mengekalkan pendirian taktikal yang memegang ekuiti secara berlebihan berbanding bon, walaupun tidak bulis seperti sebelumnya. Isyarat relatif
ekuiti berbanding bon kekal menyokong ekuiti Malaysia, memandangkan latar belakang makroekonomi yang menyokongnya.

Source / FHIKIR / Sumber: Fund Commentary, December 2025, 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.

FEARBESRIBERE DFELSHRE. BUHNETELHAELER ESNESLBESENRIAR TR R RRRAMIERR. LRI BB H TR KGR R A ESSEM(EETUR
TENRBESBEERERR) CZAMRANRBOESTDMFBESXRERLESHRATNE. RBBRERERRT RN FFEEH RN R CREZENESEMITELXMET L
REM. AFREFEEZH, RHE—FTHREASAN , FSEREMS. NMARATXEESHERURT=RMF IREFEABHRBEREXHEEREA, FUREXHENR
HEEHAPHENL. BRIMPIUREERNAL SRR A EXEHRESHE A, E% K www.prudential.com.my.
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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

Prudential Assurance Malaysia Berhad (107655-U)
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