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Objective /| B #% / Objektif Dana

PRULInk Income Plus Fund aims to generate stable and long-term total returns through investing primarily into a portfolio
of fixed income securities primarily and/or other assets including equities, equity-related securities, deposits, derivatives
or any other financial instruments directly, and/or indirectly through the use of any funds such as PRULink funds,
collective investment schemes or exchange traded funds, locally or globally.

PRULInk Income Plus FundZx &€ E7E BN EEM/SREEEANPRULINKES | SABREITNRRIFIRS
ESZENNEMES , REESEEERAEHA/REMEFHWAS , ARBREEKENEEM, i
BEDERE  REHEXITS X . TETIESEFAEbEmmTE.

PRULink Income Plus Fund bertujuan menjana jumlah pulangan yang stabil dalam jangka panjang dengan melabur
terutamanya dalam portfolio sekuriti pendapatan tetap, khususnya dan / atau aset lain termasuk ekuiti, sekuriti
berkaitan ekuiti, deposit, derivatif atau apa-apa instrumen kewangan lain secara langsung dan / atau secara tidak
langsung dengan menggunakan mana-mana dana seperti dana PRULink, skim pelaburan kolektif atau dana
pertukaran perdagangan, di peringkat tempatan mahu pun global.
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Fund Details /| £ 1¥15 / Maklumat Terperinci Dana 4

Eastspring Investments Berhad

BIRAFRAA

Investment Manager / & %% 232 / Pengurus Pelaburan

Inception Date / E21% 3 B / Tarikh Diterbitkan 20/09/2018

Current Fund Size | B BIFTE R E S / Saiz Dana Terkini RM43,126,288.16 1

2

Annual Fund Management Charge | & &2 %% / Caj Pengurusan Dana Tahunan 1.00%
e N 3

Current NAV / B BIRY %% 7={E / NAB Terkini RMO0.60429

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

Performance Graph / &I 1k / Jaduan Prestasi Dana
PRULink Income Plus Fund vs Maybank 12 Month Fixed Deposit

I PRULINk Income Plus Fund
[ | Maybank 12 Month Fixed Deposit Rate
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Total Price Movement Over the Following Periods / & iR B4t 2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut

1month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / {} 2 / -1.39% 0.77% -2.70% 0.15% NA NA 20.86%
Pergerakan Harga
Benchmark / E/EREHR/ 0.16% 0.47% 0.94% 2.12% NA NA 6.61%
Penanda Aras
0utperformance / ?_éiﬂ%ftl: / -1 .55% 030% -3.64% -1 .97% NA NA 1425%

Perbezaan Prestasi

Source / B HRIKIR / Sumber: Lipper for Investment Management and Bloomberg, 31 January 2021

For more information on benchmark kindly refer to / < E#MNE Zi¥15 , 1§25 % / Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.maybank2u.com.my
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Listening. Understanding. Delivering.

Where the Fund invests
HEEWREPE

Komposisi Pelaburan Dana

4

Asset Allocation
BE=BELE / Peruntukan Aset

% NAV
Government 86.62
Cash, Deposits & Others 5.64
Eastspring Investments MY 3.88
Focus Fund
Eastspring Investments Equity 3.86
Income Fund

Top 5 Holdings
5K$B% | 5 Pegangan Teratas

%

Malaysia Government 32.90
Securities®
Malaysia Government 28.28
Securities*
Government Investment Issues 25.44
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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / i3z BBl / Tinjauan Bulanan

Equity / B®R3F / Ekuiti

Malaysia’s equity markets started the year 2021 on a low note. The spike in confirmed cases of Covid-19 in the country was the main reason behind the State of
Emergency being enforced and the reintroduction of the Movement Control Order (“MCQO”) for the second time since the pandemic started early 2020. The State of
Emergency suspends Parliament at least until 1 Aug 2021, and by-elections and general elections cannot take place for now. The suspension of Regulated Short
Selling (“RSS”) was lifted effective 1 Jan 2021, after it was imposed from 24th March 2020. Top four short selling positions in January 2021 were glove stocks. Foreign
investors continued to be net sellers of equity in Malaysia totalling RMO0.9 billion while retailers continued to be net buyers to the tune of RM1.7 billion for January.

The FBMKLCI Index declined 60.8 points in January to close at 1,566.4 points, down 3.74%. The FBM Small Cap index fell 2.48% for the month outperforming the
FBMKLCI Index.

ORALKEHZUMEREESEBIT2021ENRZ. ERNFEMABLHEHEE , RERFERESRSURBEET20205 B A URE - REHNZHITHEFSHE
ERRE, ZEARBDERBESFLEERALW , ELERI202158A1H ; AN B BN T AT IERMIMNE, H2020F3H24 H B M ERERE DR
F20215FE1 A1 AR 20211 ABEMAZRENREFER. NEBERTRSER , METREMZSE ; ARNBFSERSIR , 1AMEEATZSE,

BERIET 1R D T #R60.8 K3.74% , BA1,566.4REW. EL/NEREHRNTARBE248% , RNBHESE.

Pasaran ekuiti Malaysia memulakan tahun 2021 dalam nada yang rendah. Lonjakan kes Covid-19 yang disahkan di negara ini adalah punca utama Darurat
diisytiharkan dan pengenaan semula Perintah Kawalan Pergerakan (“PKP”) buat kali kedua sejak pandemik dikesan pada awal tahun 2020. Proklamasi Darurat ini
menggantung Parlimen sekurang-kurangnya sehingga 1 Ogos 2021, lalu pilihan raya kecil dan pilihan raya umum tidak boleh diadakan dalam tempoh tersebut.
Penangguhan Jualan Singkat Terkawal (“RSS’) ditarik balik berkuatkuasa pada 1 Januari 2021, setelah pelaksanaannya mulai 24 Mac 2020. Empat kedudukan jual
beli teratas pada Januari 2021 ialah saham sarung tangan. Pelabur asing terus menjadi penjual ekuiti di Malaysia berjumlah RMO0.9 bilion sementara peruncit terus
menjadi pembeli bersih berjumlah RM1.7 bilion bagi bulan Januari.

Indeks FBMKLCI merosot 60.8 mata pada Januari untuk ditutup pada 1,566.4 mata, turun 3.74%. Indeks FBM Small Cap yang jatuh 2.48% di bulan tersebut, namun
mengatasi Indeks FBMKLCI.

Fixed Income / BTG /Pendapatan Tetap

The Fed left its federal funds rate (“FFR”) unchanged at 0%-0.25% at the Jan 2021 Federal Open Market Committee (“FOMC”) meeting and kept its asset purchases
intact while noting that economic recovery appears to be moderating in recent months. Fed Chair Jerome Powell reiterated that the Fed will be patient on inflation and
warned the pandemic still presents considerable downside risks after the latest FOMC meeting.

The Democrats’ victory in Georgia pushed the 10-year US Treasury yield to top the 1% psychological threshold for the first time since the pandemic began with
investors pricing in expectations for more fiscal stimulus. The yield curve has also at the same time steepened, likely a reflection of Fed’s guidance for the FFR to stay
unchanged through the end of 2023, as well as a sign that the reflation trade is gaining momentum.

The spike in confirmed cases of Covid-19 in the country was the main reason behind the State of Emergency being enforced and the reintroduction of the Movement
Control Order (“MCQ”) for the second time since the pandemic started early 2020. The MCO was later extended to include all other states except for Sarawak until 18
Feb 2021. To cushion the impact of the various degrees of MCO, which has an estimated RM650 million per day impact on the economy, the government announced a
RM15 billion PERMAI stimulus package. Of the total, the estimated additional fiscal injection of RM6.6 billion is not expected to change the country’s projected fiscal
deficit of 5.4% in 2021. Meanwhile, private hospitals have been roped in to help ease the strain on the public healthcare system.

Bank Negara Malaysia (“‘BNM”) kept its Overnight Policy Rate (“OPR”) unchanged at its first Monetary Policy Committee (“MPC”) meeting of the year. While the policy
rate was held steady, BNM again reiterated its commitment to utilize its policy levers as appropriate to support a sustainable economic recovery and indicated that its
monetary stance going forward will be determined by new data and information and their implications on outlook and growth. The central bank highlighted that the
pandemic and containment measures have affected Malaysia’s recovery in 4Q2020 and as a result, growth for 2020 is expected to come in at the lower end of its
earlier forecasted range of -3.5% to -5.5%. While growth in 2021 would be affected by the re-introduction of stricter containment measures, BNM opines that the

impact will be less severe with growth trajectory improving from 2Q2021 onwards. The central bank has also extended the deadline for the use of government bonds by
banks to meet their statutory reserve requirement (“SRR”) from 31 May 2021 to 31 Dec 2022, while maintaining the SRR at 2.00%.

Separately on 28 Jan 2021, Moody’s reaffirmed Malaysia’s sovereign rating and outlook at A3/Stable, citing Malaysia’s strong medium-term growth prospects as well
as its credible and effective macroeconomic policymaking institutions. These strengths, however, are moderated by the government’s relatively high and increased
debt burden that will weaken its fiscal strength for some time. While the rating agency expects a gradual fiscal consolidation over the next 2-3 years, it highlighted that
it does not expect the rise in debt burden to reverse rapidly.

The economic fallout caused by the pandemic has resulted in Malaysia registering the first annual deflation since 1969. In Dec 2020, Malaysia’s inflation rate declined
1.4% YoY (Nov 2020: -1.7% YoY), attributable mainly to 8.4% YoY and 3.3% YoY declines in Transport (Nov 2020: -11.1% YoY) and Housing, Water, Electricity, Gas
& Others Fuels (Nov 2020: -3.3% YoY). For the full year, the country’s headline inflation rate contracted by an average of 1.2% YoY compared to +0.9% in the previous
corresponding period. Inflation rate is expected to return to positive territory in 2021 on economic recovery, higher global oil prices on top of the low base effect in
2020.

Malaysia’s sovereign yield curve steepened in Jan 2021. The yields of the 3-year and 5-year MGS declined 4bps and 5bps to close the month at 1.84% and 2.05%
while the 10-year and 15-year MGS rose 5bps and 13bps the end the month at 2.70% and 3.32% respectively. The shorter end of the curve was pretty much anchored
by BNM’s accommodative monetary stance and expectation of a possible OPR cut following the re-imposition of MCO while supply concerns continued to exert
pressure on the longer-end of the curve. Likewise, MGlI yields closed mixed during the month, with the 3-year, 5-year, and 10-year MGlII closing 4bps, 6bps and 5bps
lower at 1.88%, 2.20%, and 2.76%, respectively, while the 15-year MGIl jumped 12bps to close the month at 3.44%.

EEBRBERRE2021F1ABNBEBLAFATEERACLWLERRERAEERRE0%-0.25%F% , HEFRFWRX , BNEHEFEHBERFEREHIAK
. IREEIFEUBRERFHRBLATTHERCLWUCFER , AR EBRFKRE LREM O , HEEREMRATREL KO TTRE.
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Fed mengekalkan kadar dana persekutuannya ("FFR") pada 0% hingga 0.25% semasa mesyuarat Jawatankuasa Pasaran Terbuka Persekutuan ("FOMC") pada 20
Januari yang lalu dan memastikan pembelian asetnya tetap utuh di samping memaklumi bahawa pemulihan ekonomi nampaknya semakin perlahan sejak beberapa
bulan kebelakangan ini. Ketua Fed Jerome Powell menekankan bahawa Fed akan bersabar menghadapi inflasi dan memberi amaran bahawa pandemik tersebut
masih menimbulkan risiko ke bawah yang besar, seusai persidangan FOMC tersebut.

Kemenangan Demokrat di Georgia mendorong hasil Perbendaharaan AS 10 tahun mencapai ambang psikologi 1% buat pertama kalinya sejak pandemik tersebut
meletus dengan pelabur memfaktorhargakan jangkaan kepada lebih banyak rangsangan fiskal. Keluk hasil mencuram pada masa yang sama, kemungkinan ia satu
cerminan petunjuk Fed supaya FFR dikekalkan sehingga akhir 2023, dan juga tanda bahawa momentum reflasi perdagangan semakin rancak.

Lonjakan kes Covid-19 yang disahkan di negara ini adalah penyebab utama di sebalik proklamasi Darurat dikuatkuasakan dan pengenaan Perintah Kawalan
Pergerakan (“PKP”) buat kali kedua sejak pandemik tersebut melanda di awal tahun 2020. PKP kemudiannya diperluaskan lalu merangkumi semua negeri kecuali
Sarawak sehingga 18 Februari 2021. Bagi mengurangkan impak pelbagai tahap terhadap ekonomi susulan PKP yang dianggarkan bernilai RM650 juta sehari,
kerajaan mengumumkan pakej rangsangan PERMAI bernilai RM15 bilion. Dari jumlah tersebut, anggaran suntikan fiskal tambahan sebanyak RM6.6 bilion tidak
diharapkan dapat mengubah defisit fiskal negara yang diunjurkan sebanyak 5.4% pada tahun 2021. Sementara itu, hospital swasta telah dilibatkan bagi membantu
meringankan tekanan sistem kesihatan awam.

Bank Negara Malaysia (“BNM”) mengekalkan Kadar Dasar Semalaman (“OPR’”) sedia ada semasa mesyuarat Jawatankuasa Dasar Monetari (“MPC”) pertamanya
tahun ini. Sementara kadar dasar yang tetap stabil, BNM sekali lagi mengulangi komitmen untuk menggunakan umpilan dasar yang sewajarnya bagi mendukung
pemulihan ekonomi yang mapan dan menunjukkan bahawa pendirian monetari ke depannya akan ditentukan oleh data dan maklumat baru serta implikasinya terhadap
prospek dan pertumbuhan. Bank pusat menyorot bahawa langkah pembendungan pandemik telah mempengaruhi pemulihan ekonomi Malaysia pada S4 2020 dan
hasilnya, pertumbuhan bagi tahun 2020 dijangka akan lebih rendah dari jangkaan yang diramalkan sebelum ini iaitu -3.5% hingga -5.5%. Meskipun pertumbuhan pada
tahun 2021 akan dipengaruhi oleh pengenaan semula langkah-langkah pengekangan yang lebih ketat, BNM berpendapat bahawa impaknya tidak akan begitu parah
dengan trajektori pertumbuhan yang lebih baik dari S2 2021 dan seterusnya. Bank pusat juga telah memperpanjang tarikh akhir penggunaan bon kerajaan bagi bank
untuk memenuhi keperluan rizab berkanun (“SRR”) masing-masing dari 31 Mei 2021 hingga 31 Dis 2022, di samping mengekalkan SRR pada 2.00%.

Secara berasingan, pada 28 Jan 2021, Moody menegaskan semula penarafan dan prospek kerajaan Malaysia pada A3 / Stabil, dengan menyebut prospek
pertumbuhan jangka sederhana Malaysia yang kuat serta institusi penggubalan dasar makroekonomi yang boleh dipercayai dan berkesan. Kekuatan sedemikian
bagaimanapun, disederhanakan oleh beban hutang kerajaan yang relatif tinggi dan bertambah yang akan melemahkan kekuatan fiskal buat suatu tempoh. Walaupun
agensi penarafan menjangkakan penggabungan fiskal secara beransur-ansur dalam 2 hingga 3 tahun akan datang, namun menekankan bahawa ia tidak
menjangkakan bahawa kenaikan beban hutang akan berbalik dengan pantas.

Kejatuhan ekonomi yang disebabkan oleh pandemik ini menyebabkan Malaysia mencatat deflasi tahunan pertama sejak tahun 1969. Pada bulan Disember 2020,
kadar inflasi Malaysia susut 1.4% YoY (Nov 2020: -1.7% YoY), disebabkan terutamanya oleh penyusutan 8.4% YoY Pengangkutan (Nov 2020: -11.1% YoY) dan
penyusutan 3.3% YoY Perumahan, Air, Elektrik, Gas & Lain-lain Bahan Bakar (Nov 2020: -3.3% YoY).

Bagi setahun penuh, kadar inflasi utama negara menguncup 1.2% YoY berbanding + 0.9% dalam tempoh yang sama sebelumnya. Kadar inflasi dijangka akan kembali
ke wilayah positif pada tahun 2021 berikutan pemulihan ekonomi, harga minyak global yang lebih tinggi susulan kesan kadar asas yang rendah pada tahun 2020.

Keluk hasil kerajaan Malaysia mencuram pada Januari 2021. Hasil MGS 3 tahun dan 5 tahun masing-masing turun 4 mata asas dan 5 mata asas lalu menutup bulan
pada 1.84% dan 2.05% sementara MGS 10 tahun dan 15 tahun masing-masing naik 5 mata asas dan 13 mata asas lalu mengakhiri bulan pada 2.70% dan 3.32%.
Hujung keluk yang lebih pendek banyak bersandar kepada pendekatan monetari BNM yang akomodatif dan jangkaan kemungkinan pengurangan OPR berikutan
pengenaan semula PKP sementara kebimbangan tentang penawaran terus memberi tekanan pada hujung keluk yang lebih panjang. Begitu juga, hasil MGII ditutup
bercampur-campur di sepanjang bulan, dengan MGII 3 tahun, 5 tahun, dan 10 tahun masing-masing ditutup 4 mata asas, 6 mata asas dan 5 mata asas lebih rendah
menjadi 1.88%, 2.20%, dan 2.76%, sementara 15 tahun MGII melonjak 12 mata asas lalu menutup bulan pada 3.44%.

Market Outlook / 1135 ®% /Gambaran Bulanan

Equity /| BEHIF / Ekuiti

Economic recovery expectations in 2021 for Malaysia is dimming, as three weeks into the MCO 2.0, and confirmed Covid-19 infections remain stubbornly high at
above 4000. The MCO 2.0 scheduled to end 4 Feb 2021, has now been extended to 18 February 2021, with increasing likelihood that MCO 2.0 will remain in place for
an extended period. Ministry of Finance’s GDP forecast for 2021 of +6.5-7.5% now seems out of reach, hence efficient and effective implementation of stimulus
measures remains key to soften the MCO and pandemic impact. Other potential speed bumps could include the delay in vaccine deliveries and delays in the
inoculation. Nevertheless, corporate earnings have likely seen their worst in 2Q20 and we expect 2021 earnings to recover close to pre-Covid levels. Despite a
potentially fragile recovery globally, we continue to recommend accumulating fundamentally sound stocks on weakness.
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Jangkaan pemulihan ekonomi pada tahun 2021 di Malaysia semakin malap, sebaik tiga minggu memasuki PKP 2.0 dengan pengesahkan jangkitan Covid-19 tetap
tinggi melebihi 4,000 kes. PKP 2.0 yang dijadualkan berakhir pada 4 Februari 2021, kini dilanjutkan sehingga 18 Februari 2021, dengan peningkatan kemungkinan
bahawa PKP 2.0 akan dikenakan buat satu jangka masa yang panjang. Ramalan KDNK +6.5 hingga 7.5% oleh Kementerian Kewangan bagi tahun 2021 sekarang
nampaknya tidak dapat dicapai, oleh itu pelaksanaan langkah rangsangan yang cekap dan berkesan tetap menjadi kunci untuk melunakkan impak PKP dan pandemik.

Halangan lain yang berpotensi termasuk kelewatan pengagihan vaksin dan kelewatan inokulasi. Walaupun begitu, pendapatan korporat telah pun mengalami
pencapaian paling buruk pada S2 2020 dan kami menjangkakan pendapatan 2021 akan pulih hampir ke tahap pra-Covid. Walaupun pemulihan di seluruh dunia
mungkin rapuh, kami terus mengesyorkan agar mengumpulkan saham yang berasas kukuh semasa harganya rendah.

Fixed Income /| EEW2ET4% / Pendapatan Tetap

In US, Janet Yellen outlined several of her priorities including the support for Biden’s USD1.9 trillion stimulus plan, higher taxes on corporations and the wealthy after
reining in the pandemic as well as an immediate review of U.S. financial sanctions policy administered by the U.S Treasury. Yellen also indicated that the country’s
long-term fiscal trajectory is a cause for concern although the impact is mitigated by the very low interest rate environment. On China, Yellen regards China as U.S.
most important strategic competitor and urged that the U.S. must make investments to enable it to compete with China. In the immediate term, we expect the Biden
administration to focus on containing the spread of the pandemic through vaccine rollout as well as securing additional fiscal stimulus for the economy to sustain its
recovery pace. While the Congress is expected to pass additional stimulus aids in the coming weeks, the negotiation process itself could bring some volatility to the
markets, in our view.

In its latest World Economic Outlook report, the International Monetary Fund (“IMF”) raised its forecast for global economic growth in 2021 to 5.5% (+0.3% from its Oct
2020 forecast) and said the coronavirus-triggered global economic contraction in 2020 would come in at 3.5% compared to the 4.4% decline predicted earlier on given
the stronger-than-expected rebound in 2H2020. Meanwhile, the U.S. economy is expected to grow 5.1% in 2021, a significant 2% upward revision, benefitting partly
from the USD900 billion additional fiscal aid approved in Dec 2020. Growth could improve further if further stimulus is approved by the U.S. Congress. China’s growth
projection for 2021, on the other hand, was revised down slightly to 8.1% compared to its Oct 2020 forecast of 8.2%. Similarly, the 2021 growth estimate for ASEAN-5
was brought lower to 5.2% from 6.2% previously. Meanwhile, IMF warned that the global economy continues to face exceptional uncertainty and global economic
activity would remain well below pre-Covid projections.

In Malaysia, the MCO is expected to adversely affect the country’s economic recovery, the government has maintained its 2021 economic growth forecast at 6.5%
-7.5%, underpinned by the expansionary 2021 Budget as well as the various stimulus packages announced. More importantly, the country’s projected fiscal deficit of
5.4% in 2021 has also been kept unchanged. The declaration of a state of emergency in Malaysia has effectively removed, for now, the heightened political risk
triggered by the recent news that the key component of the current Perikatan Nasional coalition government, i.e. UMNO, might withdraw its support, leading to a
collapse of Prime Minister Muhyiddin Yassin’s government.

There will be three auctions in Feb 2021, the 5-year reopening of MGII 03/26, the 20-year reopening of MGS 05/40 and the 7-year reopening of MGII 09/27. 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 remain cautious on the still evolving pandemic situation.

We opine that fiscal policy, especially direct stimulus, is a more effective way in sustaining growth and shoring up economic activities when compared to further
monetary easing given the already low interest rate environment. The weakness in consumption caused by the MCO is expected to be largely offset by the new
stimulus measures announced. We believe BNM'’s latest OPR decision reflects its confidence over the country’s recovery trajectory. Against this backdrop, BNM’s next
move will be largely data dependent and the country’s labour situation is the key statistic to watch for. Meanwhile, the extension of the flexibility for banks to use
MGS/MGII to meet the SRR compliance is supportive of the bond market. It is understood that the 100bps SRR cut and the flexibility granted in 2020 released
approximately RM46 billion worth of liquidity into the banking system.

On balance, we continue to see a bear steepening bias in Malaysia’s sovereign yield curve where short-term rates continued to be anchored by BNM’s accommodative
monetary policy stance, while the longer-end of the curve will come under pressure on the expected economic recovery, as well as the unfavourable demand-supply
dynamics. Having said that, we highlight that the increase in yields will likely be gradual and capped following the re-imposition of MCO that is expected to delay a
strong economic recovery and restoration of normalcy although the negative impact brought about by the MCO will be cushioned by the new stimulus aid. Going
forward, we believe the performance of the bond market will continue to be dictated by the upcoming economic data, effectiveness of pandemic containment
measures, the vaccine rollout progress, as well as global risk sentiment.
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Di AS, Janet Yellen menggariskan beberapa keutamaan termasuk sokongan terhadap pelan rangsangan Biden bernilai ASD1.9 trilion, cukai yang lebih tinggi ke atas
syarikat dan golongan kaya setelah mengekang pandemik tersebut serta kajian semula dasar sekatan kewangan AS yang ditadbir oleh Perbendaharaan AS. Yellen
Jjuga menyebut bahawa trajektori fiskal jangka panjang negara ini menjadi satu pemangkin kebimbangan walaupun impaknya dikurangkan oleh persekitaran kadar
faedah yang sangat rendah. Di China, Yellen menganggap China sebagai pesaing strategik terpenting AS dan mendesak agar AS mesti membuat pelaburan bagi
membolehkannya bersaing dengan China. Dalam jangka yang singkat, kami mengharapkan pemerintahan Biden fokus kepada pembendungan penularan pandemik
tersebut melalui peluncuran vaksin serta mendapatkan rangsangan fiskal tambahan agar ekonomi boleh menampung tempo pemulihannya. Sementara Kongres
dijangka akan meluluskan bantuan stimulus tambahan dalam beberapa minggu lagi, proses perundingan itu sendiri mungkin sedikit sebanyak mendorong ketaktentuan
di pasaran, menurut pandangan kami.

Dalam laporan Prospek Ekonomi Dunia terbarunya, Dana Kewangan Antarabangsa (“IMF”) menaikkan ramalan pertumbuhan ekonomi global pada tahun 2021 menjadi
5.5% (+0.3% dari ramalan Oktober 2020) dan menyebut bahawa penguncupan ekonomi global yang dicetuskan oleh virus korona pada tahun 2020 akan mencatat
kadar 3.5% berbanding penguncupan 4.4% yang diramalkan sebelumnya memandangkan pemulihan yang lebih kuat berbanding jangkaan setengah tahun pertama
2020. Sementara itu, ekonomi AS dijangka akan tumbuh 5.1% pada tahun 2021, semakan kenaikan 2% yang besar, sebahagiannya mendapat manfaat daripada
bantuan fiskal tambahan ASD900 bilion yang diluluskan pada bulan Disember 2020. Pertumbuhan dapat meningkat lebih lagi sekiranya rangsangan lebih lanjut
diluluskan oleh Kongres AS. Unjuran pertumbuhan China bagi tahun 2021 sebaliknya, disemak turun sedikit kepada 8.1% berbanding ramalan Oktober 2020 sebanyak
8.2%. Begitu juga anggaran pertumbuhan 2021 untuk ASEAN-5 diturunkan kepada 5.2% daripada 6.2% sebelumnya. Sementara itu, IMF memberi amaran bahawa
ekonomi global akan terus mendepani ketidakpastian yang luar biasa dan aktiviti ekonomi global akan berada jauh di bawah unjuran pra-Covid.

Di Malaysia, PKP dijangka akan memberi kesan buruk kepada pemulihan ekonomi negara, maka kerajaan telah mengekalkan ramalan pertumbuhan ekonomi 2021
pada 6.5% hingga 7.5%, disokong oleh pengembangan Belanjawan 2021 serta pelbagai pakej rangsangan yang telah diumumkan. Lebih penting lagi, unjuran defisit
fiskal negara sebanyak 5.4% pada tahun 2021 juga tidak berubah. Perisytiharan darurat di Malaysia secara efektif telah mengenepikan buat masa ini, risiko politik
yang meruncing yang dipicu oleh berita baru-baru ini bahawa komponen utama kerajaan gabungan Perikatan Nasional iaitu UMNO, mungkin menarik sokongannya
lalu akan menyebabkan kejatuhan kerajaan Perdana Menteri Muhyiddin Yassin.

Terdapat tiga lelongan pada Februari 2021, iaitu pembukaan semula MGII 03/26 5 tahun, pembukaan semula MGS 05/40 20 tahun dan pembukaan semula MGII
09/27 selama 7 tahun. Walaupun kecairan masih lebih dari mencukupi dalam sistem, hasil lelongan tersebut cenderung dipengaruhi oleh sentimen pasaran semasa.
Dari sudut korporat, kami menjangkakan bahawa permintaan ke atas bon korporat akan bercampur-campur memandangkan pelabur tetap berhati-hati dengan
keadaan pandemik yang masih berubah ansur.

Kami berpendapat bahawa dasar fiskal, terutamanya rangsangan langsung, adalah cara yang lebih efektif bagi memapankan pertumbuhan dan menopang kegiatan
ekonomi jika dibandingkan dengan tambahan pelonggaran monetari berikutan persekitaran kadar faedah yang sudah sedia rendah. Kelemahan penggunaan yang
disebabkan oleh PKP dijangka akan dapat diimbangi oleh langkah-langkah rangsangan baru yang telah diumumkan. Kami yakin keputusan OPR terbaru BNM
mencerminkan keyakinannya terhadap trajektori pemulihan negara. Oleh yang demikian, langkah BNM yang seterusnya akan bergantung pada data manakala
keadaan buruh negara menjadi statistik utama yang perlu diambil perhatian. Sementara itu, perlanjutan fleksibiliti agar bank menggunakan MGS / MGl bagi memenuhi
pematuhan SRR telah menyokong pasaran bon. Difahamkan, pemotongan 100 mata asas SRR dan fleksibiliti yang diberikan pada tahun 2020 telah melepaskan
kecairan bernilai kira-kira RM46 bilion ke dalam sistem perbankan.

Meninjau keseimbangan, kami terus melihat bias keluk hasil kerajaan Malaysia yang mencuram, yang mana kadar jangka pendek terus disokong oleh pendekatan
dasar monetari BNM yang akomodatif, sementara hujung keluk yang lebih panjang akan ditekan oleh pemulihan ekonomi yang dijangkakan, serta dinamik
permintaan-penawaran yang tidak memberangsangkan. Oleh itu, kami menyoroti kenaikan hasil mungkin secara beransur-ansur dan terbatas berikutan pengenaan
semula PKP yang dijangka akan menunda pemulihan ekonomi yang mantap serta pengembalian keadaan biasa walaupun impak negatif yang ditimbulkan oleh PKP
akan ditampung oleh bantuan rangsangan yang baru. Melangkah ke depan, kami percaya bahawa prestasi pasaran bon akan terus ditentukan oleh data ekonomi yang
mendatang, keberkesanan langkah-langkah pembendungan pandemik, kemajuan peluncuran vaksin, dan juga sentimen risiko global.

Fund Review & Strategy /| BE&RHAITCERFEM / Tinjauan dan Strategi Dana
The Fund returned -1.39% for the month, underperforming the benchmark return of 0.16% by 1.55%. Year-to-date, the Fund returned -1.39%, underperforming the
benchmark return of 0.16% by 1.55%.

The underperformance in the month was attributed to a rise in bond yields across most tenors, spurred by optimism over stronger global growth and inflation. This was
in line with the rise in UST yields. The domestic market sentiment was also dampened as a result of Bank Negara Malaysia’s (“BNM”) decision to hold OPR unchanged
at 1.75% in January despite the re-imposition of MCO.

The Fund’s strategy remains to accumulate long-dated government bonds to meet the fund objective. Going forward, we expect the local bond market movement to be
anchored by the domestic risk factors such as the sustainability of economic and public finances recovery, inflation expectations, bond supply and demand dynamics,

policy setting as well as politics.

As of end-January 2021, the Fund has 7.7% exposure in equities and 86.6% in bonds. The remaining was in cash.
AEETANNEMR-1.39% , EHENR0.16% , FIABRBEH1.55%, FEES , KESFE-1.39%0H , RiZH0.16% K Eit# 81.55%.
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Dana mengembalikan -1.39% untuk bulan ini, tidak mengatasi pulangan penanda aras 0.16% sebanyak 1.55%. Sejak awal tahun hingga kini, Dana mengembalikan
-1.39%, tidak mengatasi pulangan penanda aras 0.16% sebanyak 1.55%.
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Prestasi rendah disebabkan oleh kenaikan hasil bon di kebanyakan tempoh, didorong oleh keyakinan terhadap pertumbuhan dan inflasi global yang lebih kuat. la
sejajar dengan kenaikan hasil UST. Sentimen pasaran domestik juga melembap ekoran keputusan Bank Negara Malaysia (‘BNM”) yang mengekalkan OPR semasa
iaitu 1.75% pada bulan Januari walaupun PKP dikenakan semula.

Strategi Dana masih sama iaitu mengumpulkan bon kerajaan bertempoh panjang bagi memenuhi objektif Dana. Melangkah ke depan, kami menjangkakan pergerakan
pasaran bon tempatan akan disokong oleh faktor risiko domestik seperti kemampanan pemulihan ekonomi dan kewangan awam, jangkaan inflasi, dinamik penawaran
dan permintaan bon, penetapan dasar dan juga politik.

Setakat penghujung Januari 2021, Dana mempunyai 7.7% pendedahan dalam ekuiti dan 86.6% dalam bon. Baki pegangan ialah wang tunai.

Source / #HIKIR / Sumber: Fund Commentary, January 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 http://www.eastspring.com/my.

EARAESRZARE, BEASHRL. BANNENREL2HABLER ESNESKLBIENRATAN R RRKRIAMIEIR. LRATRAY BB R RER R ESE M (EEEUR
FTENRBESBEEERR) ZAMRANRBOESOMFRESXRERLESHRATNE. RBRERERR=RRIHFFEEHEEANR. CREZANEXEMITELXMET L
REM. AFREFEBZH, RHE—FTHREASAN , FSEREMS. NMARATXEESHERURT=RMF IREFEABHRBEREGEEREA, FUREXHENR
HERABHE. BRIMPIREERVAR RN & BXBFESHNE €38 B, B Khttp://www.eastspring.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
http://www.eastspring.com/my.
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