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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 47.77
2 PRULink Golden Bond Fund 39.00
3 PRULIink Global Strategic Fund 13.16
(Hedging)
Fund Details /| £ 1¥15 / Maklumat Terperinci Dana 4 Cash, Deposits & Others 0.07
Investment Manager / %% 23 | Pengurus Pelaburan Eastspring Investrqents Berhad PRULink Global Strategic Fund (with Hedging)
BIRAERLTE
Inception Date / 1% 3 B / Tarikh Diterbitkan 17/10/2020 %
Current Fund Size /| B BIFTE BN E S BH / Saiz Dana Terkini RM10,099,092.70 1 meorg?n I_"_qu'd'ty i =ILD e
Dollar Liquidity Fund
" o 2 Ishares Core MSCI Japan Imi 2.10
Annual Fund Management Charge / & & # %% / Caj Pengurusan Dana Tahunan 1.30% p.a. Ucits Etf
3 Microsoft Corporation 2.10
Current NAV / B BI#Y %' =18 / NAB Terkini RMO0.51931 4 Apple Inc 1.90
5 Ishares Dax De 1.60
, PRULink Strategic Fund
How the Fund has performed / & &R / Prestasi Dana oldinae | 5
Performance Graph / &xIE 3k / Jaduan Prestasi Dana I PRULInk Managed Plus Fund
PRULink Managued Plus Fund vs 4OZA; FTSE-Bursa Malaysiall Top . ‘2‘822 ,\FATSSCEIE(‘;@Tyjéazsﬁa;‘;‘;gfﬁé”&zﬁ; %
100 Index + 20% MSCI AEC))WI +'t4|gA: Maybank 12 Month Fixed Fixed Deposit Rate 1 Public Bank Berhad 0.02
eposit Rate 2 Malayan Banking Berhad 8.18
6.00
550 3 CIMB Group Holdings Berhad 6.06
5 i:s 4 Digi.Com Berhad 2.94
& 400 5 Telekom Malaysia Berhad 247
§ 350
& PRULink Golden Bond Fund
Gg), 2.00
8 150
g 1.00
g os0 %
g 0.00
8 E:zz; 1 Government Investment Issues* 2.95
.50) Date 2 Government Investment Issues* 2.64
@ :& r - > > > - > > - > 3 Manjung Island Energy Berhad 2.48
<« & & & o & S ® o® o & 4 YTL Power International Berhad 2.45
5 Sarawak Energy Berhad 225
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 / V2 / 1.24% 2.30% 1.41% NA NA NA 3.86%
Pergerakan Harga
Benchmark | E/E 3545 / 1.78% 2.76%  0.88% NA NA NA 5.29%
Penanda Aras
Outperformance / ﬁfmﬂijtt / -0.54% -0.46% 0.53% NA NA NA -1.43%

Perbezaan Prestasi

Source / ‘BFIKIR / Sumber: Lipper Investment Management and Bloomberg, 31 October 2021

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 equity markets snapped back in October, following the declines in September driven by the combination of rising inflationary pressures, contagion fears around
China Evergrande and the prospect of less accommodative policy from major central banks. Concerns around Evergrande eased slightly following the payment of
interest on an offshore bond due in September, still within the grace period and avoiding default, with Chinese equities rebounding during the month. US markets hit an
all-time high, on strong Q3 earnings, whilst Europe rose on the combination of optimism around the start of distributions from its Recovery Fund and as the ECB
reiterated its stance that inflation was transitory. Broad Asia and EM was weaker as the ongoing supply chain constraints and fears of longer lasting inflationary
pressures weighed, despite the rising vaccination rates and reopening economies.

The US market delivered a positive return of 7.0% in October, despite the uncertainties over persistent inflationary pressures. Its manufacturing PMI slipped to 60.8 in
October from 61.1 in September. The US GDP also expanded at its slowest pace of 2% annualized rate in the third quarter. Despite the lingering supply constraints,
several economists expect the strong consumer demand and the easing of COVID-19 pandemic will boost the US economic growth in the near future.

European equities returned 4.5% in USD terms in October. The UK manufacturing PMI rose for the first time in five months to 57.8 in October, whereas the eurozone
manufacturing PMI slightly dipped to 58.3 during the month. Investors are betting that the Bank of England will likely raise its interest rate within the next year as part of
the global shift towards tighter monetary policy. The eurozone inflation is also expected to hit 4.1% year-on-year ( YoY) in October, which is way above the European
Central Bank’s 2% target.

Asia Pacific ex Japan markets returned 1.7% in USD terms in October. China equities rebounded in October and returned 3.2% in USD terms, amid the power crunch,
rising inventories and shipping delays. China’s economy is showing signs of stagflation as prices continue to rise coupled with a fall in its official manufacturing PMI
from 49.6 in September to 49.2 in October. Meanwhile, Hong Kong and Taiwan equities returned 1.3% and 0.6% respectively during the month. Despite the roll-out of
spending vouchers to its residents, Hong Kong’s economy slowed and grew 5.4% YoY in 3Q21. Similarly, Taiwan’s GDP grew 3.8% YoY during the third quarter - its
smallest growth since 2Q20 due to weak consumption.

Elsewhere, India returned -0.8% and underperformed outperformed Asian and EM peers . Southeast Asian markets rose, with all countries posting positive absolute
returns on a USD basis. Sentiment was supported by the continued downtrend in virus cases across the region, with the exception of Singapore, as well as the
ongoing moves to reopen for travel and tourism across the region. For Singapore, despite the heighted virus cases, the ongoing pivot to “living with Covid” - with the
extension of the Vaccinated Travel Lane scheme and initiatives to further raise the already high vaccination rate - supported returns.

From a style and factor perspective, October saw Growth outperforming Value across the board, reversing the outcome seen in the prior month.

BORMERE , 2R T10RBRE. OANKBTEHBHFKENFAR, FEEAESRINEEBREUAREERTREATLERENTN ST, BAEERR
HAN—EIAFHNEREFIAREMEBSL T AR , MASBHZNERSFNER , BRTERTAARYE, XETHRF=FERSBIMITHERS ; K
NeES , BN THRERBEFESTHRABNEAESE  BNRNRTERBKRENMENIG. B—FHH , RERSENRESNEFTENIT K , FEHOMNE
FREMT N KHBKEDNERAR , ERIZWNFHF N FER.

REBMENREFETHELE , XEHZT 10 AN H7.0%NEER. EHELRBELEANEHRMN 9 AHH 61.1 TBE 10 AHHE) 608, XEE=FEENE
FRENSKEENETREERRK2%, REMNREMEATE , BULFZRMI , BIEERF RN Covid-19XRITE BRI ET AR FRIESNZELTFE K,

RUMBR 108 AR T it X H4 5% BB, HEHELRBELBEANERANANREREK , 10A6HIR57.8 ; BRTXHEl RWELEA BB T AABKTKESS.3, &
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PUIFETRE |, SR 2t X SRAT RIS L EHIT RV SRR B T i 1B . NFRME , RERERGIEM , FEUE Covid HENHOMREE | SFEPR
ERTBREIUT T KARR -—SRECLEEHRERPRE N DRBEHTE,

MREMEZWAENRE , BRERET10 ADRALEBBNER , BR T2 - NAEEINER,

Pasaran ekuiti global menyentap semula pada bulan Oktober, berikutan kemerosotan pada September didorong oleh gabungan faktor tekanan inflasi yang bertambah,
penularan kebimbangan seputar isu China Evergrande dan prospek dasar bank pusat utama yang kurang akomodatif. Kebimbangan mengenai Evergrande
berkurangan sedikit berikutan pembayaran faedah ke atas bon luar negara yang perlu dilunaskan pada bulan September, masih dalam tempoh tangguh dan
mengelakkan mungkir, di samping ekuiti China melantun semula pada bulan tersebut. Pasaran AS mencecah paras tertinggi sepanjang masa, berikutan perolehan
kukuh Q3, manakala Eropah meningkat dipacu gabungan optimistik sekitar permulaan pengagihan Dana Pemulihannya di samping ECB menegaskan bahawa inflasi
adalah sementara. Pasaran Asia Luas dan EM mencatat prestasi yang lebih lemah apabila kekangan rantaian bekalan berterusan menekan, meskipun kadar vaksinasi
meningkat dan ekonomi dibuka semula.

Pasaran AS menjana pulangan positif sebanyak 7.0% pada bulan Oktober, walaupun terdapat ketaktentuan tentang tekanan inflasi yang berterusan. PMI
pembuatannya merosot kepada 60.8 pada Oktober dari 61.1 pada September. KDNK AS juga berkembang pada 2%, kadar tahunan paling perlahan pada suku ketiga.
Di sebalik kekangan bekalan yang berlarutan, sebahagian pakar ekonomi menjangkakan permintaan pengguna yang kukuh dan pandemik Covid-19 yang berkurangan
akan menggalakkan pertumbuhan ekonomi AS dalam masa terdekat.

Ekuiti Eropah menjana pulangan 4.5% dalam USD pada bulan Oktober. PMI pembuatan UK meningkat buat kali pertama dalam tempoh lima bulan kepada 57.8 pada
bulan Oktober, manakala PMI pembuatan zon euro turun sedikit kepada 58.3 pada tempoh yang sama. Pelabur mempertaruhkan bahawa Bank of England
berkemungkinan akan menaikkan kadar faedahnya sekitar tahun hadapan sebagai sebahagian daripada langkah peralihan global ke arah dasar monetari yang lebih
ketat. Inflasi zon euro juga dijangka mencecah 4.1% YoY di bulan Oktober, yang jauh melangkaui sasaran 2% Bank Pusat Eropah.

Pasaran Asia Pasifik luar Jepun memberikan pulangan 1.7% dalam USD pada bulan Oktober. Ekuiti China yang melantun semula di bulan Oktober mengembalikan
3.2% dalam USD, di tengah-tengah krisis tenaga, peningkatan inventori dan kelewatan penghantaran. Ekonomi China menunjukkan tanda-tanda stagflasi apabila
harga terus meningkat ditambah dengan kejatuhan PMI pembuatan rasminya daripada 49.6 pada September kepada 49.2 pada Oktober. Sementara itu, ekuiti Hong
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Kong dan Taiwan masing-masing mencatat pulangan 1.3% dan 0.6% pada bulan tersebut. Walaupun baucar perbelanjaan diluncurkan kepada penduduknya, ekonomi
Hong Kong memperlahan tetapi masih berkembang 5.4% YoY pada 3Q21. Begitu juga, KDNK Taiwan berkembang 3.8% YoY pada suku ketiga - pertumbuhan terkecil
sejak 2Q20 disebabkan penggunaan yang lemah.

Di tempat lain, India mencatatkan pulangan -0.8% dan tidak mengatasi pencapaian rakan seangkatan Asia. Pasaran Asia Tenggara meningkat, dengan semua negara
mencatatkan pulangan mutlak yang positif pada asas USD. Sentimen disokong oleh aliran menurun yang berterusan dalam kes virus di seluruh rantau, kecuali
Singapura serta langkah berterusan untuk membuka semula perjalanan dan pelancongan di seluruh rantau. Bagi Singapura, walaupun kes virus meningkat, pivot
"hidup bersama Covid” yang berterusan - dengan lanjutan skim Lorong Perjalanan Vaksinasi dan inisiatif untuk meningkatkan lagi kadar vaksinasi yang tersedia tinggi
- menyokong pulangan.

Meninjau perspektif gaya dan faktor, Oktober menyaksikan Pertumbuhan mengatasi Nilai secara menyeluruh, lalu membalikkan hasil yang dicatatkan pada bulan
sebelumnya.

Malaysia Equities/ KB / Ekuiti Malaysia

Malaysian equity markets closed the month of October higher, in tandem with regional markets. Commodity prices surged during the month, which was a boon for
energy and plantation stocks. Brent crude oil prices rose 7.75% in October, whilst crude palm oil (“CPQ”) prices rose 12.15% and remained above RM5000/tonne.
Malaysia allowed inter-state and international travel effective 10 Oct 2021 for fully vaccinated residents as the country reached the target of inoculating 90% of its adult
population. Prior to its announcement on 29 October, construction and property stocks rallied on the back of Budget 2022 expectations. Foreign investors were net
buyers of Malaysian equities of RM1.6 billion, the third consecutive month of net buy. YTD 2021, foreign investors are still net sellers of Malaysian equities of RM2.2
billion.

The FBMKLCI Index gained 24.51 points in October to close at 1,562.31 points, up 1.59%. The FBM Small Cap index gained 6.95% for the month and outperformed
the FBMKLCI Index.

SRBLBHEERKEHZNS K , A ERESERI0ABNRG. BRNMEAANES , RIRTERNGERARI, fOEEBRNMEI10BBET7.75% , BifEHN
M £5K12.15% , HEFETAM50005EF A L. BEREADNZEMERE TI0%MWER , ABATEREEETHRATUEMNMNEE , 5 2021 £10 A 10 B
BER, B, £ 2022 FMBEAERT10 A 29 AREZH , BRAFURETMERTB TS ZNR. AREXF=NASEIAER , BER16 255, TieW
i, 20218 ES |, ARKARDRI SRR , BHT22Z5E.

ENEEIET10ABES24.51R/51.59% , 211,562.31 REKR. EENERERANET6.95% , RIBMELSRE,

Pasaran ekuiti Malaysia ditutup lebih tinggi pada bulan Oktober, seiring prestasi pasaran serantau. Harga komoditi melonjak yang pada bulan tersebut menjadi satu
rahmat bagi stok tenaga dan perladangan. Harga minyak mentah Brent meningkat 7.75% pada bulan Oktober, manakala harga minyak sawit mentah (“CPQO”)
meningkat 12.15% serta kekal melebihi RM5,000 setan. Malaysia membenarkan perjalanan rentas negeri dan antarabangsa berkuat kuasa mulai 10 Oktober 2021
bagi penduduk yang telah divaksin sepenuhnya sebaik negara mencapai sasaran inokulasi 90% daripada populasi dewasanya. Sebelum pengumuman Bajet pada 29
Oktober, stok pembinaan dan hartanah meningkat, dipacu jangkaan Bajet 2022. Pelabur asing adalah pembeli bersih ekuiti Malaysia sebanyak RM1.6 bilion,
pembelian bersih bulan ketiga berturut-turut. Sejak awal tahun 2021 hingga bulan tinjauan, pelabur asing masih menjadi penjual bersih ekuiti Malaysia bernilai RM2.2
bilion.

Indeks FBMKLCI menokok 24.51 mata pada Oktober lalu ditutup pada 1,562.31 mata, meningkat 1.59%. Indeks FBM Small Cap memperoleh 6.95% di bulan tersebut
di samping mengatasi prestasi Indeks FBMKLCI.

Malaysia Fixed Income/ XBEEWA /Pendapatan Tetap Malaysia

The Federal Reserve (“Fed”) kept its federal funds rate unchanged at 0%-0.25% at its Nov 2021 Federal Open Market Committee (“FOMC”) meeting but decided to
reduce its monthly asset purchases programme of US Treasury and mortgage -backed securities by USD15 billion from USD120 billion previously starting mid-Nov
2021, implying a mid-2022 finish to tapering and opening the door for a rate hike cycle in 2H2022. Having said that, the FOMC held on to its transitory inflation
narrative, acknowledging that inflationary pressure is likely to last until 1Q2022 and maximum employment could be reached by mid-2022.

Malaysia unveiled another expansionary Budget 2022, focusing on strengthening recovery, building resilience and driving reforms in end-Oct 2021. Specifically, the
economy is projected to grow 3% to 4% in 2021 and 5.5% to 6.5% in 2022, underpinned by higher public and private investments, consumer spending and healthy net
exports. Malaysia is expected to record a fiscal deficit of 6% of GDP (2021E: 6.5%) and a higher debt-to-GDP of 63.4% in 2022 (2021E: 61.1%), albeit still below the
65% debt ceiling. The Budget also laid out measures to attract quality investment as well as accelerate digital adoption towards achieving sustainable development
goals. Having said that, the announcement of the one- off “Cukai Makmur”, which is expected to allow Malaysia to collect at least RM3 billion more revenue, was a
major negative surprise. It is also worth noting that the government has announced the issuance of a Ringgit-denominated Sustainability Sukuk of up to RM10 billion in
the Budget.

Bank Negara Malaysia (“BNM”) kept its Overnight Policy Rate unchanged at a record low of 1.75% at its Nov 2021 Monetary Policy Committee meeting. Overall, the
tone of the policy statement appeared less dovish. Externally, BNM noted that global economy remained on the recovery path and growth prospects will be supported
by progress in vaccination coverage and relaxation of restrictions. Domestically, BNM noted that economic activity had weakened in 3Q2021 amid the re-imposition of
nation-wide lockdown but has since recovered from the trough in Jul 2021. Also, BNM expects stronger external demand as well as higher private sector expenditure to
spur Malaysia’s growth going into 2022. Moreover, BNM expects inflation to average within its projected range of 2.0% to 3.0% for 2021 but warned that the outlook is
subject to global commaodity prices and prolonged supply-related disruptions.

Malaysia’s sovereign yield curve moved higher in Oct 2021. The yields of the 3Y, 5Y, 10Y and 15Y MGS rose 25bps, 27bps, 21bps and 14bp respectively to close the
month at 2.68%, 3.19%, 3.58% and 4.03% respectively. Similarly, the MGII curve also moved higher with the 3Y, 5Y, 10 Y and 15Y MGII increasing 19bps, 20bps,
27bps and 21bps to close at 2.75%, 3.19%, 3.72% and 4.19% respectively.

EBRMEH2021F M ABHNBRALTATHER QLW EEFRBEESFIRE 0%-0.25%F % , EREMN11H BT AR D = E EGH KRR FE S8 E =WEN
B, NZHHEA1200 ZEx , EZARMDI501ZET ; BRMERT2022 FHALR , #N2022F FTHENA BB T KT, REWMY , RBLFHHER
SMBFEKIERMERICT , ARINEKED TRESRED 2022 FE—FE |, H1E 2022 FHERERAFR L,

ORAWLT2021 F 10 AIRIRE 72022 FH kMM BAER , TETNRES . BUVENHDEH. BANME , EESNLHABARRE, HEIHUARBENS
HOXET , £FMitTF 2021 5 2022 T2 518 K3%E4%AKE55%F 6.5%. K52022F M BFHRFZNR S ERE=BERN6% (202158 : 6.5% ) ; i, &
RIMAET5%IEEHRS LR , RS EHSERNES SENLERBINZT63.4% ( 2021FETH : 61.1% ) » MEREHIE T REMERIZE UK INER AR FRARLISE
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PURKEREBIRNER. REML , BRERFER — XN ERH" ( Cukai Makmur ) |, FIITFEERREBELIVZASENRA , R—NEANAEERE. FER
EEEIENR  BREMERPERRITEE 100 ZHEN L HITNTHERE RS,

ORBTERRITF2021F M ABNETBRRER LW EREBREENRE175%WHLERULTE. BEHME  BEFANERAERFIHRLLR, BHASE , B
TR , £ REFNLTEFRE , ANERITSIFZIIXEENBESZRNHRARFKEE. ETEA , BTRT , REENXEEHBNE 72021 F5=F
ENZ5ES , HREEM 2021 £ 7 ANEREN . BTMITABERENBHARMANE X HES R DRAL2022 FHEK, Lo, BITMIT 2021 F£F
BB EIFRIFE2.0% £3.0% WHHEER , BEEIRZLRERNE R AKTBHHPHEME,

ORAELERKERME T2021F10ABES. 3F. 5F. 10FMIS5FASBUTMH KRS B EK25, 27, 214N E R, 2A2.68%. 3.19%. 3.58%F14.03%45
RYEANRG. At AGBNFREZRKEIRMEEES , 3F. 5F. 10FN5FASERFHRREEZRSHIE19, 20, 27TH21MNE
=, B2.75%. 3.19%. 3.72%H4.19%#E W

Rizab Persekutuan (“Fed”) mengekalkan kadar dana persekutuan pada 0% hingga 0.25% semasa mesyuarat Jawatankuasa Pasaran Terbuka Persekutuan (“FOMC”)
November 2021 tetapi memutuskan untuk mengurangkan pembelian aset melalui program bulanan Perbendaharaan AS dan sekuriti bersandarkan gadai janji
sebanyak UD15 bilion daripada USD120 bilion sebelum ini mulai pertengahan November 2021, membayangkan penamat penirusan pada pertengahan 2022 serta
membuka laluan bagi kitaran kenaikan kadar pada setengah tahun kedua 2022. Oleh sebab itu, FOMC berpegang pada naratif inflasi sementaranya, dengan
mengakui bahawa tekanan inflasi bermungkinan berlarutan sehingga suku pertama 2022 dan tenaga kerja maksimum boleh dicapai menjelang pertengahan 2022.

Malaysia membentangkan satu lagi pengembangan Belanjawan 2022, yang berfokus pada mengukuhkan pemulihan, membina daya tahan dan memacu
pembaharuannpada akhir Oktober 2021. Secara khususnya, ekonomi diunjurkan berkembang 3% hingga 4% pada 2021 manakala 5.5% hingga 6.5% pada 2022,
disokong oleh peningkatan pelaburan awam dan swasta, perbelanjaan pengguna dan eksport bersih yang sihat. Malaysia dijangka mencatat defisit fiskal sebanyak
6% daripada KDNK (2021E: 6.5%) dan hutang kepada KDNK yang lebih tinggi sebanyak 63.4% pada 2022 (2021E: 61.1%), walaupun masih di bawah siling hutang
65%. Bajet juga membentangkan langkah bagi menarik minat pelaburan berkualiti serta mempercepatkan penggunaan digital ke arah mencapai matlamat
pembangunan yang mampan. Oleh sebab itu, pengumuman "Cukai Makmur" secara one-off, yang dijangka membolehkan Malaysia mengumpul sekurang-kurangnya
RM3 bilion pendapatan lagi, merupakan satu kejutan negatif yang besar. Perlu diingat bahawa kerajaan telah mengumumkan penerbitan Sukuk Kemampanan dalam
denominasi Ringgit sehingga RM10 bilion dalam Bajet.

Bank Negara Malaysia (‘BNM”) mengekalkan Kadar Dasar Semalaman pada rekod rendah 1.75% menerusi mesyuarat Jawatankuasa Dasar Monetari November
2021. Secara keseluruhan, nada pernyataan dasar kedengaran kurang lembut. Secara luaran, BNM menyatakan bahawa ekonomi global kekal di atas landasan
pemulihan dan prospek pertumbuhan akan disokong oleh kemajuan liputan pemberian vaksin dan pelonggaran sekatan. Di dalam negeri, BNM menyatakan bahawa
aktiviti ekonomi telah pun lemah pada suku ketiga 2021 di tengah-tengah pelaksanaan semula sekatan di seluruh negara namun mulai pulih daripada belenggu
tersebut pada Julai 2021. Selain itu, BNM menjangkakan permintaan luar yang lebih kukuh serta perbelanjaan sektor swasta yang lebih tinggi bagi merangsang
pertumbuhan Malaysia menjelang 2022. Tambahan pula, BNM menjangkakan inflasi mencapai purata dalam julat unjuran 2021 iaitu 2.0% hingga 3.0% tetapi memberi
amaran bahawa prospek tersebut tertakluk kepada harga komoditi global dan gangguan berkaitan bekalan yang berkelanjutan.

Keluk hasil kerajaan Malaysia bergerak lebih tinggi pada Oktober 2021. Hasil MGS 3-tahun, 5-tahun, 10-tahun dan 15-tahun masing-masing naik 25 mata asas, 27
mata asas, 21 mata asas dan 14 mata asas lalu menutup bulan tinjauan pada 2.68%, 3.58%, 3.58%, dan 3.58%. Begitu juga keluk MGII yang turut bergerak lebih
tinggi dengan MGII 3-tahun, 5-tahun, 10-tahun dan 15-tahun masing-masing meningkat 19 mata asas, 20 mata asas, 27 mata asas dan 21 mata asas lalu ditutup pada
2.75%, 3.19%, 3.72% dan 4.19%.

Market Outlook / T35 R  / Gambaran Bulanan
Global Equities/ 23R / Ekuiti Global

The trade off between declining Covid cases and rising rates offers a mixed picture view of risk assets . With overall global equity sentiment weak, we expect any
drawdowns to be relatively shallow and short-lived, and therefore continue to remain positive on equities in Q4. The pandemic recovery continues across the world and
vaccination rates and reopening of countries and borders have progressed. While the delta in the pandemic recovery is slowing down, it is a signal of the world coming
out of the pandemic.

The outlook for markets in the coming months is going to be largely driven by the markets perception of global inflation risks. While we believe many of the current
inflationary pressures, namely supply chain constraints and tight supply in the energy market, are likely to dissipate as the world opens up there is mounting market
concern around spill over effects into wage inflation and inflation expectations . This will be the dominant theme over the next 12 months and navigating this will be key
to continuina to aenerate compellina investment returns.

Covidf& Bl TREFFIR LA BB REARRE=HRT EMSEOER. ATSRRTHBEAEERR  RNAIHEMRREN THRREEAFENARE , Bt
ENEEREEFRER. HRASHREERNEFSR  FEEPRURERNLANERTRBRE THR, EREEARTES FTEREZR , X2 RELRE
MES.

RENNANTZHRBARE EBRT XN S RBKKREE L. RMTANHIOFSERED |, B EER 4R HI A 8ER 7 37 £ 5 5K 5K 7T 58 £ 58 & ST BH
B BB EIE O AR TR BB R, XFRRK 12 MNANKRLER , EEX - QUFRAEER T AGRZIRE BRI KR,

Pertukaran antara kes Covid yang berkurangan dan kadar yang meningkat menawarkan pandangan yang bercampur-campur bagi aset berisiko. Berikutan sentimen
keseluruhan ekuiti global yang lemah, kami menjangkakan sebarang pengeluaran cetek secara relatif dan berhayat pendek, maka oleh itu ekuiti akan kekal positif
pada Q4. Pemulihan dari pandemik berterusan di seluruh dunia manakala kadar vaksinasi serta pembukaan semula negara dan sempadan melakar kemajuan.
Walaupun delta dalam pemulihan pandemik semakin perlahan, ia menjadi isyarat bahawa dunia akan keluar daripada pandemik tersebut.

Tinjauan pasaran dalam beberapa bulan mendatang sebahagian besarnya akan didorong oleh persepsi pasaran terhadap risiko inflasi global. Meskipun kami percaya

kebanyakan tekanan inflasi semasa iaitu kekangan rantaian bekalan dan bekalan pasaran tenaga yang terhad mungkin akan menghilang apabila dunia terbuka namun
terdapat kebimbangan yang semakin meningkat mengenai kesan limpahan terhadap inflasi gaji dan jangkaan inflasi di pasaran. Ini akan menjadi tema dominan dalam
tempoh 12 bulan mendatang maka mengemudi situasi ini akan menjadi kunci untuk terus menjana pulangan pelaburan yang menarik.

Malaysia Equities/ X BT / Ekuiti Malaysia

Malaysia Budget 2022, themed as “Keluarga Malaysia, Makmur Sejahtera”, was tabled on 29 Oct 2021. Focusing on the three key pillars of strengthening recovery,
building resilience, and driving reforms, this is the largest budget to date, with an allocation of RM332.1 billion (+3.6% YoY). Specifically, the economy is projected to
grow 3.0% to 4.0% in 2021 and 5.5% to 6.5% in 2022, underpinned by higher public and private investments, consumer spending and healthy net exports. 2022 will
continue to record a fiscal deficit, projected to reduce to 6.0% of GDP compared to 6.5% of GDP in 2021. The unexpected announcement of Cukai Makmur, resulted in
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a negative knee-jerk reaction for the Malaysian equity market. To recap, companies with chargeable income up to the first RM100 million will be subjected to the
income tax rate of 24%, whilst the remaining chargeable income above RM100 million will be subject to the higher income tax rate of 33% for the year of assessment
of 2022. With the Cukai Makmur, we expect Malaysia’s corporate earnings recovery to be delayed by another year . Although the prosperity tax is a one-off windfall tax,
it also presents the increased policy risk investors will have to face, given Malaysia’s limited scope to broaden their current tax revenue base , coupled with the limited
fiscal headroom. Corporate earnings will mostly be hit in assessment year 2022, dampening earnings growth, and Malaysia’s valuations versus our regional peers may
not be as attractive. Nevertheless, Malaysia’s macro outlook should be more positive for 2022, given the high level of Covid-19 vaccination rates amongst adults, and
good trends for the adolescent age group. If Covid-19 cases continue to trend down, reopening plays may continue to perform well. Political tensions may ease until
mid-2022 the Pakatan Harapan had agreed to a “cease-fire” at least until then.

BAFTF2021F10A29ARE T FBAAL—R , ERLEF'WIRAL2022FMBHER , TET=AEH , DEEHR. EVHEM#EHER ; BFHKIB2EZS
T (ERFRE+36%) , HTLLEELR. E4MS , EARMNBARE, HRIHESMEHORENXZET , 2FMItT 2021 £/ 2022 F5 38 KI%E
4% % 5.5% & 6.5%. 2022F[FHEFBUWBFF , BRMN2021FE EERLE= BEN6.5%BKEI6%. B\, BURFFEWR ERH" ( Cukai Makmur ) WEH/ 17
BEIBAZFRERTRT 7ERE ; RABRBIZAEN W HEEE20228 FHFERB. XL W AAERKAPE1ZSENBEBNERFEINEN24%H L

B, 2ERWRANMEKRI3%ERB, FERBERT , R SRALM LK RZEFFE#RE—F, REXR —XAMHMERNERT  £TERELT ANEHURER
MZEEARMBZEEAGR , XtUEREREEFTETEBREANRREN G, 2022 TEFEENCLBFNZZ hE , FNFRFAEK  SHXKERFEL , DRAET
HWEERTRLAERE D, Tt , ATRANFEREEDRSE , UREDFEMEEMEF , DRAET 2022 FHEMGI R EMER. MR EHERHGIE
ETEEYE  ENMTRETENRMATESSAERIRITF. BUARKBHRENE 2022 F4a ; ELERZH , FRAEREEFR.

Bajet Malaysia 2022 bertemakan “Keluarga Malaysia, Makmur Sejahtera”, dibentangkan pada 29 Oktober 2021. Memfokuskan kepada tiga tonggak utama iaitu
mengukuhkan pemulihan, membina daya tahan dan memacu pembaharuan, ia merupakan bajet terbesar setakat ini, dengan peruntukan sebanyak RM332.1 bilion
(+3.6% YoY). Secara khusus, ekonomi diunjurkan berkembang 3.0% hingga 4.0% pada 2021 dan 5.5% hingga 6.5% pada 2022, disokong oleh pelaburan awam dan
swasta yang lebih tinggi, perbelanjaan pengguna dan eksport bersih yang sihat. 2022 akan terus mencatatkan defisit fiskal, yang diunjurkan berkurang kepada 6.0%
daripada KDNK berbanding 6.5% daripada KDNK pada 2021.

Pengumuman Cukai Makmur yang di luar jangkaan, mengakibatkan reaksi mendadak yang negatif bagi pasaran ekuiti Malaysia. Sebagai ikhtisar, syarikat yang
mempunyai pendapatan boleh cukai sehingga RM100 juta pertama akan dikenakan kadar cukai pendapatan sebanyak 24%, manakala baki pendapatan boleh cukai
melebihi RM100 juta akan dikenakan kadar cukai pendapatan yang lebih tinggi sebanyak 33% untuk tahun taksiran 2022. Melalui Cukai Makmur, kami menjangkakan
pemulihan pendapatan korporat Malaysia akan ditangguhkan setahun lagi. Walaupun cukai kemakmuran adalah cukai durian runtuh sekali sahaja (one-off), ia juga
menunjukkan peningkatan risiko dasar yang perlu dihadapi oleh pelabur, memandangkan skop terhad Malaysia untuk meluaskan asas hasil cukai semasa ditambah
pula dengan ruang fiskal yang terhad. Pendapatan korporat kebanyakannya akan terjejas pada tahun taksiran 2022 lalu melembapkan pertumbuhan pendapatan, dan
penilaian Malaysia berbanding rakan serantau kita mungkin tidak begitu menarik. Namun demikian, tinjauan makro Malaysia seharusnya lebih positif bagi 2022,
memandangkan tahap kadar vaksinasi Covid-19 di kalangan orang dewasa yang tinggi, dan aliran yang baik bagi kumpulan umur remaja. Jika kes Covid-19 terus
menurun, aktiviti pembukaan semula mungkin terus menunjukkan prestasi yang baik. Ketegangan politik mungkin reda sehingga pertengahan 2022 apabila Pakatan
Harapan bersetuju kepada "gencatan senjata” sekurang-kurangnya sehingga tempoh tersebut.

Malaysia Fixed Income/ KBEEW A /Pendapatan Tetap Malaysia

Malaysia’s headline inflation rate inched up slightly in the month of Sep, coming in at 2.2% YoY (Aug: 2.0% YoY) attributable mainly to increases in cost of Transport
(+11.0% YoY), Food & Non-Alcoholic Beverages (+1.9% YoY) as well as Housing, Water, Electricity, Gas and Other Fuels (+0.7% YoY). Year-to-date, inflation growth
averaged 2.2% (9M2020: -1.0%). Meanwhile, core CPI stayed unchanged at 0.6% YoY, an indication that price pressures remained subdued amid the pandemic
uncertainties. Full year inflation is expected to come in within BNM’s forecast of 2.0% to 3.0%.

There will be three auctions in the month of Nov 2021, the re-opening of the 15 Y MGS 05/35, the re-opening of the 3Y MGII 10/24 and the re-opening of the 20Y MGS
05/40. While there is still ample liquidity in the system, the outcome of these auctions is likely to be influenced by prevailing market sentiment. On the corporate front,
we expect mixed demand for corporate bonds as investors continue to be selective in their investments.

Malaysia’s sovereign yield curve has moved much higher since early of the year, underpinned by the narrative of a recovering economy and higher inflationary
pressure in 2021. Following the Budget announcement, we expect another record year of MGS/MGII supply of RM165 billion-RM170 billion (2021E: RM160 billion),
which will bring the total government domestic debt to above RM1.0 trillion by end-2022. Meanwhile, we see the remarks by BNM on supply chain disruptions, higher
commodity prices and labour shortages indicating a shift of tones on inflation and a sign of potential policy normalization into 2022, although the central bank reiterated
that its monetary policy will be data dependent. This is in line with comments by some central banks that price pressures may last longer than expected. On balance,
we still see bonds facing headwinds in the medium term on the back of expected sustainable economic recovery, unfavourable demand-supply dynamics and
inflationary pressures. Going forward, we believe the performance of the bond market will continue to be dictated by economic data, effectiveness of vaccines, as well
as global risk sentiment.

OkFETEABEKREKROADRUES , BFER2.2% (8AH : BF2.0% ) ; TERANEH (EF+11.0% ). ERSIFEBRE (HLEH1.9% ) UARE
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Kadar inflasi utama Malaysia meningkat sedikit pada bulan September, mencatatkan 2.2% YoY (Ogos: 2.0% YoY) disebabkan terutamanya oleh peningkatan kos
Pengangkutan (+11.0% YoY), Makanan & Minuman Bukan Beralkohol (+1.9 % YoY) serta Perumahan, Air, Elektrik, Gas dan Bahan Api Lain (+0.7% YoY). Setakat

awal tahun hingga bulan tinjauan, purata petumbuhan inflasi ialah 2.2% (9M2020: -1.0%). Sementara itu, Indeks Harga Pengguna (CPI) teras kekal tidak berubah
pada 0.6% YoY, suatu petunjuk bahawa tekanan harga kekal lemah di tengah-tengah ketaktentuan pandemik. Inflasi setahun penuh dijangka berada dalam unjuran
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BNM sebanyak 2.0% hingga 3.0%.

Terdapat tiga lelongan pada bulan November 2021, pembukaan semula MGS 05/35 15-tahun, pembukaan semula MGII 10/24 3-tahun dan pembukaan semula MGS
05/40 20-tahun. Walaupun masih terdapat kecairan yang mengucur dalam sistem, hasil lelongan ini mungkin dipengaruhi oleh sentimen pasaran semasa. Meninjau
bahagian korporat, kami menjangkakan permintaan ke atas bon korporat akan bercampur-campur kerana pelabur terus selektif dalam pelaburan mereka.

Keluk hasil kerajaan Malaysia bergerak lebih tinggi sejak awal tahun, disokong oleh naratif ekonomi yang semakin pulih dan tekanan inflasi yang lebih tinggi pada
2021. Berikutan pengumuman Bajet, kami menjangkakan satu lagi rekod tahun bekalan MGS/MGII berjumlah RM165 bilion hingga RM170 bilion (2021E: RM160
bilion), yang akan menjadikan jumlah hutang domestik kerajaan melebihi RM1.0 trilion menjelang akhir 2022. Sementara itu, kami melihat kenyataan BNM mengenai
gangguan rantaian bekalan, harga komoditi yang lebih tinggi dan kekurangan tenaga kerja mengisyaratkan perubahan nada tentang inflasi dan petanda kepada
potensi penormalan dasar menuju 2022, walaupun bank pusat menegaskan bahawa dasar monetari akan bergantung kepada data. Ini adalah selaras dengan ulasan
beberapa bank pusat bahawa tekanan harga mungkin berlarutan lebih lama daripada jangkaan. Meninjau imbangan, kami masih melihat bon akan menghadapi
masalah dalam jangka sederhana berikutan jangkaan pemulihan ekonomi yang mampan, dinamik permintaan-penawaran yang tidak menggalakkan dan tekanan
inflasi. Melangkah ke hadapan, kami percaya bahawa prestasi pasaran bon akan terus ditentukan oleh data ekonomi, keberkesanan vaksin serta sentimen risiko
global.

Fund Review & Strategy /| BRI IVICEREEM / Tinjauan dan Strategi Dana
The Fund returned 1.24% for the month, underperforming the benchmark return of 1.78% by 0.54%. Year-to-date, the Fund returned 2.79%, in line with the benchmark
return of 2.79%.

The negative relative performance was mainly due to the underperformance of underlying fixed income fund attributed to higher bond yields across all tenures. The
weaker domestic market sentiment was mainly influenced by additional local debt supply concerns and higher global bond yields as inflation looks increasing likely to
remain high for longer as oppose to transitionary. In the meantime, underlying equity exposures contributed positively to overall fund performance, particularly
underlying local fund’s strategy of underweight in gloves and overweight in re -opening theme, as well as overweight in selective technology and property developers’
stocks continued to perform well. Overall asset allocation effect was negative as the fund’s neutral call on equity versus bonds detracted .

As at end-October 2021, the fund has 60.9% in equity and 39.0% in bond (versus neutral position of 60:40 equity:bond). On the back of improving fundamentals, the
Fund has revised its call on Equities versus Fixed Income from neutral to marginal overweight.
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Dana memberikan pulangan 1.24% di bulan ini, tidak mengatasi pulangan penanda aras 1.78% sebanyak 0.54%. Sejak awal tahun hingga bulan tinjauan, Dana
memulangkan 2.79%, sejajar dengan pulangan penanda aras 2.79%.

Prestasi relatif negatif ini disebabkan terutamanya oleh prestasi dana pendasar pendapatan tetap yang lemah, berikutan hasil bon yang lebih tinggi merentas semua
tempoh. Sentimen pasaran domestik yang lebih lemah dipengaruhi terutamanya oleh kebimbangan pertambahan bekalan hutang tempatan dan hasil bon global yang
lebih tinggi kerana inflasi yang meningkat mungkin kekal tinggi bagi tempoh yang lebih lama berbanding tempoh peralihan. Dalam pada itu, pendedahan pendasar
ekuiti menyumbang secara positif kepada keseluruhan prestasi Dana, terutamanya strategi pendasar dana tempatan yang kekurangan pegangan dalam sarung tangan
dan memegang stok dengan tema pembukaan semula secara berlebihan, di samping pegangan berlebihan dalam sebilangan stok teknologi sementara pemaju
hartanah terus menunjukkan prestasi yang baik. Kesan peruntukan aset keseluruhan adalah negatif kerana panggilan neutral Dana terhadap ekuiti berbanding bon
terjejas.

Setakat akhir Oktober 2021, Dana mempunyai 60.9% pegangan dalam ekuiti dan 39.0% dalam bon (berbanding kedudukan neutral 60:40 ekuiti:bon). Di sebalik
asas-asas yang bertambah baik, Dana telah menyemak semula saranannya terhadap Ekuiti berbanding Pendapatan Tetap daripada neutral kepada pegangan
berlebihan secara marginal.

Source / #HIKIR / Sumber: Fund Commentary, October 2021, 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.
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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
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