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Objective / B #% / Objektif Dana

PRULink Managed Fund Il is a managed fund that seeks to maximise returns over medium to long term by investing in
shares and fixed interest securities through PRULink Equity Fund and PRULink Bond Fund and in any other PRULink
funds that may become available in the future. The neutral asset allocation ratio is 80% and 20% with allowable
movement from the benchmark of +/- 10%.

PRULink Managed Fund IITA2 —TEEE € , #&i¥ PRULink Equity Fund5 PRULink Bond Fund A& HE Ath
EARRENHPRULINK fund R FRESEERZRIES , AEFERKPNRDESHEM, FIHR~RE
R EB0%520% . it AV REEANIEE N +/-10%.

PRULink Managed Fund Il merupakan satu dana terurus yang bertujuan untuk memaksimumkan pulangan
jangkamasa sederhana hingga panjang dengan melabur di dalam saham dan sekuriti berkadar tetap melalui
PRULink Equity Fund dan PRULink Bond Fund dan dalam mana-mana dana PRULink lain yang mungkin
ditawarkan pada masa depan. Nisbah aset peruntukan neutral ialah 80% dan 20% dengan pergerakan yang boleh
dibenarkan dari aras +/- 10%.

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

Eastspring Investments Berhad

BIRAFRAA

Investment Manager / & %% 232 / Pengurus Pelaburan

Inception Date / 1% 3 B / Tarikh Diterbitkan 01/08/2006

Current Fund Size | B BIFTE R E S8 / Saiz Dana Terkini RM1,710,697,233.57

Annual Fund Management Charge /| 5 & ¥ %% / Caj Pengurusan Dana Tahunan 1.30%
Current NAV / B BIHY% 3 7= 1B / NAB Terkini RM2.25985

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

Performance Graph / &Ik / Jaduan Prestasi Dana
PRULink Managed Fund Il vs 80% FBM 100 + 20% Maybank 12
Months Fixed Deposit Rate

I PRULINk Managed Fund II

[ 80% FBM 100 + 20% Maybank 12 Months
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Total Price Movement Over the Following Periods / & BifR B2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut

1month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / 2 / 0.43% -1.46% 4.50% 19.28% -2.23% 9.62% 125.99%
Pergerakan Harga
Benchmark / E/EREHR/ -0.10% -1.42% 4.91% 18.75% -7.91% 1.12% 82.00%
Penanda Aras
0utperformance / é%iﬂ}@‘tl: / 053% -004% -0.41 % 053% 568% 850% 4399%

Perbezaan Prestasi

Source / ‘BFIRIR / Sumber: Lipper for Investment Management and Bloomberg, 31 March 2021

For more information on benchmark kindly refer to / < EEMNE Zi¥15 , 5% / Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.maybank2u.com.my and www.bursamalaysia.com/market
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Where the Fund invests
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PRULink Equity Fund
PRULink Bond Fund

PRULink Equity Fund

Public Bank Berhad
Malayan Banking Berhad
Tenaga Nasional Berhad
CIMB Group Holdings Berhad
Petronas Chemicals Group
Berhad

Top Glove Corp Berhad
Axiata Group Berhad
Hartalega Holdings Berhad
Dialog Group Berhad

IHH Healthcare Berhad

PRULink Bond Fund

Government Investment
Issues*

United Overseas Bank
Malaysia Berhad

Affin Bank Berhad
Government Investment
Issues*

BGSM Management Sdn Bhd
Danainfra Nasional Berhad*
Danainfra Nasional Berhad*
Sarawak Energy Berhad*
Sarawak Energy Berhad*
Ambank (M) Berhad

83.70
16.29

%

8.75
7.41
5.39
4.72
2.90

2.75
2,62
2.34
2.30
2.20

%

3.10

2.88

272
2.54

2.50
240
2.38
2.28
2.03
1.98

* Different coupon rates & maturity dates for each.
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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / 3% EIB / Tinjauan Bulanan

Equity /| BER13% / Ekuiti

Regional Asia Pacific ex-Japan markets ended the month of March lower by 2.3% MoM, but Malaysia managed to close the month down slightly by 0.27%.
Improvement in investor sentiment at the start of the month was disrupted by concerns over rising bond yields and political instability towards end of March. The
government has decided to lift the Movement Control Order (“MCQ”) and placed Selangor, Kuala Lumpur, Johor and Penang under Conditional Movement Control
Order (“CMCQ?”) starting from 5 March following a downward trend in Covid-19 infection rate. On 8 March, crude oil prices rallied towards USD70 a barrel, after OPEC+
chose not to relax supply curbs even as the global economy recovers. The Malaysian government also unveiled a RM20bn stimulus package, dubbed PERMERKASA,
of which RM11bn is a direct fiscal injection.

The KLCI declined by 4.24 points in March to close at 1,573.51 points, down 0.27%. On the other hand, the FBM Small Cap index gained 2.27% for the month and
outperformed the KLCI.

AR B ARTIZE2.3% M A RIBLERIARNRS , ELRELSUEMEMN0.27%KIRER, RABETANUE  HREEHAHAIARNZIEHRESRES
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#HH (“CMCO”) . RELIRZFEH , ERMRHEREKABHNREE , FaNETIASAHAEESMOETMNK. B, IRELBFERHEHEE200Z5E
HER{ILARRZFEMITR (PERMERKASA ) |, SF110Z 4 & HWEEMBUE R,

PELRIET IR DIARRA.24R50.27% , BA1,57351REW. 5—FHH , ESNEREHNT AR LK2.27% , RIVBBELSE,

Pasaran Asia Pasifik luar Jepun menutup bulan Mac dengan 2.3% bulan ke bulan (mom) lebih rendah, tetapi Malaysia berupaya menutup bulan lebih rendah sedikit
dari itu, 0.27%. Sentimen pelabur yang semakin baik di awal bulan diganggu oleh kebimbangan mengenai kenaikan hasil bon dan ketakstabilan politik menjelang akhir
bulan Mac. Kerajaan memutuskan untuk menarik balik Perintah Kawalan Pergerakan (“PKP”) dan meletakkan Selangor, Kuala Lumpur, Johor dan Pulau Pinang di
bawah Perintah Kawalan Pergerakan Bersyarat (“PKPB”), mulai 5 Mac, memandangkan jumlah kes baru Covid mulai turun. Pada 8 Mac, harga minyak melonjak ke
paras ASD70 setong, setelah OPEC+ memilih untuk tidak menarik pengurangan bekalan walaupun ekonomi global pulih. Kerajaan Malaysia juga melancarkan pakej
rangsangan bernilai RM20 bilion, yang dirujuk sebagai PERMERKASA, yang mana RM11 bilion adalah suntikan fiskal langsung.

KLCI merosot 4.24 mata di bulan Mac lalu ditutup pada 1,573.51 mata, turun 0.27%. Sebaliknya, indeks FBM Small Cap yang menokok 2.27% pada bulan tersebut
mengatasi pencapaian KLCI.

Fixed Income /| BT /Pendapatan Tetap

The Federal Reserve left its federal funds rate (“FFR”) unchanged at 0%-0.25% and pledged to keep its asset purchase programme of at least USD120bn worth of US
Treasury and mortgage-backed securities intact at the Mar 2021 Federal Open Market Committee (“FOMC”) meeting. So far, the Fed Committee members have not
expected any rate hikes through 2023. Meanwhile, the Fed revised upward its 2021 GDP growth, unemployment rate and inflation to 6.5%, 4.5% and 2.4% respectively
from its Dec 2020’s forecasted 4.2%, 5.0% and 1.8%. During the post-meeting press conference, Fed Chair Jerome Powell shared that the Fed will not act on
forecasts, but actual data. Hence, the brief rises in inflation past the 2.0% target would not be sufficient for a rate hike. Powell also continued to hold the course and
indicated that the recent spike in US Treasury yields is not a sign of financial conditions tightening .

In Malaysia, the Conditional Movement Control Order (‘CMCQ”) imposed on Selangor, Kuala Lumpur, Johor, Kelantan and Penang has been extended further to 14
Apr 2021 while Sarawak’s CMCO would take effect until 12 Apr 2021. Other states and federal territories’ Recovery MCO (“RMCOQ”) status will also be extended to 14
Apr 2021. Malaysia’s vaccination plan continued to gain positive traction with 787,504 people receiving at least one dose of Covid-19 vaccine as at early Apr 2021.

Malaysian government announced another fiscal stimulus package, PEMERKASA, worth RM20bn in mid-Mar 2021, bringing the country’s total fiscal assistance to
RM340bn. Key measures under PEMERKASA include additional RM2bn allocation for vaccines, RM1.2bn cash handouts for the B40 households, RM3bn fuel
subsidies, wage subsidy extension, special grants and microcredits for SMEs as well as RM2.5bn worth of small projects nationwide. The latest fiscal package involves
RM11bn of direct fiscal injection by the government and could lead to an increase in the country’s 2021 deficit to 6% (2020: -6.2%) from the earlier estimate of 5.4%
although the debt-to-GDP level is expected to come in at 58.5%, still under the 60% statutory debt limit. The higher projected deficit will also increase Malaysia’s
average 2021-2023 budget deficit to 4.8% from 4.5% under the Medium- Term Fiscal Framework. That said, the government is committed to fiscal consolidation which
appears achievable as the bulk of the fiscal injections are non-recurring measures. Separately, the tabling of the 12th Malaysia Plan (“12MP”) has been postponed to a
date to be determined due to the Covid-19 pandemic.

Bank Negara Malaysia (“‘BNM”) released its 2020 annual report and expects Malaysia’s GDP to grow 6.0%-7.5%, slightly lower than its previous forecast of 6.5%-7.5%.
Correspondingly, Malaysia’s headline inflation is expected to average 2.5%-4.0% in 2021 with a spike expected in 2Q2021. BNM also reiterated its commitment for its
monetary policy to remain accommodative to support a sustained recovery in 2021. On financial stability, BNM'’s latest stress tests on banks reaffirmed the banks and
insurers’ ability to withstand severe economic shocks .

Malaysia’s sovereign yield curve moved higher in Mar 2021. The yields of the 3-year, 5-year, 10-year and 15-year MGS surged 15bps, 34bps, 16bps and 6bps to close
at 2.13%, 2.66%, 3.24% and 3.88% respectively. While the shorter end of the curve was pretty much anchored by BNM’s accommodative monetary stance , the spike
in US Treasury yields, driven mainly by reflation trades, the encouraging vaccines rollout news locally and globally as well as improving economic outlook exerted
pressure on the mid- to longer-end of the curve. Likewise, MGl yields moved higher during the month, with the 3-year, 5-year, 10-year and 15-year MGII closing 11bps,
11bps, 13bps and 23bps higher at 2.14%, 2.73%, 3.35% and 4.03% respectively.
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REBFET2021F3 A AERMHEE200ZTHENRIEARRETFTREITR (PERMERKASA ) |, SEERH W EEE S HA 23400125 F. PERMERKASALTRIT
MNEEERSE | BUFHBRR0ZTEHFEREENITY, REASEBABIOFAEFT2ZSENNEEE), 0ZHEMNRBING, ERTHEIIEARPPERD

WERHRIIBMBIES . B, B GEEERHSZTE  MEELEHNETE, ELISFHVREET  BAFERTRNMMZTE. REERSEAE
7 EELETITRIA58.5% , MIETE0%HEEMS LR ; XHNGH2021 FMBIRFM ARG ITHI5.4%REZE6% ( 20205 : -6.2% ) » EEKTUNFRF HRFEDKE
W2021-2023F B P HAEFF MNP AN BAER TE4.5% 8 10E4.8%. REWMEL , BAERD THTYVREBMW ; BT ABIWWBUEABRIFLEMERER , XOFR
AURRY, B, EHNEREFET , BFREERZ12MNERELITY (“12MP" ) WREZFEEN BH.

ERBTRH2020FFERE , Mt KDEREF BERFEK6.0%-7.5% , BHIE T 2 AFAANE6.5%-7.5%. RN , DREWL2021F P 5 FBER KR
N2.5%-4.0% , FRT021FE-FEHE@HE, ETEERTHRERNEHBERNEE , UXFR2021FNEEE7T. SRRESH , BT&RMNRITENNRE
ROETRITNRE L RAZELFFHNED,

ORPE R H KSR ML T2021F3ABES. 3F, 55, 10FMSFASBFHEFRERSBIE15. 34, 16M6NER , BL2.13%, 2.66%. 3.24%F13.88%%
RYEANRK S, BFHHERABE LBRTETHREMSEMIREIH 2R , XEERRSRAE LK EHRRERNTED. XEEFRESERFKERHUT
FE eI ﬁﬁﬁﬂﬁfﬁiﬁ&% i MR B RER LN EETABE , UREFHRHE. At , AERAREARRERSERANES ; 3F. 5F. 105M155H
AmaaEE11. 11, 13M23MNER , 2.14%. 2.73%. 3.35%H4.03%.

Federal Reserve ("Fed") mengekalkan kadar dana persekutuannya ("FFR") pada 0% hingga 0.25% dan berikrar untuk mengekalkan program pembelian aset
sekurang-kurangnya ASD120 bilion sekuriti AS dan sekuriti yang disokong gadai janji tetap pada Mac 2021 semasa Mesyuarat Jawatankuasa Pasaran Terbuka
Persekutuan ("FOMC"). Setakat ini, ahli jawatankuasa Fed tidak menjangkakan kenaikan kadar sehingga tahun 2023. Sementara itu, Fed menyemak kenaikan
pertumbuhan KDNK 2021, kadar pengangguran dan inflasi masing-masing menjadi 6.5%, 4.5% dan 2.4% dari unjuran Disember tahun 2020 yang diramalkan pada
4.2%, 5.0% dan 1.8%. Semasa sidang media pasca-persidangan, Pengerusi Fed Jerome Powell menyebut bahawa Fed tidak akan bertindak berdasarkan ramalan
tetapi data yang sebenar. Oleh itu, kenaikan inflasi yang melepasi sasaran 2.0% yang sekejapan tidak memadai untuk mendorong kenaikan kadar. Powell juga terus
mempertahankan pandangan dan menunjukkan bahawa lonjakan hasil Perbendaharaan AS baru-baru ini bukanlah tanda keadaan kewangan semakin menyempit.

Di Malaysia, Perintah Kawalan Pergerakan Bersyarat (“PKPB’) yang dikenakan ke atas Selangor, Kuala Lumpur, Johor, Kelantan dan Pulau Pinang telah dilanjutkan
sehingga 14 April 2021 sementara PKPB di Sarawak akan berkuatkuasa sehingga 12 April 2021. Status PKP Pemulihan (“PKPP’) negeri lain dan wilayah persekutuan
Juga akan diperpanjang sehingga 14 April 2021. Pelan vaksinasi Malaysia terus meraih tarikan positif dengan 787,504 orang menerima sekurang-kurangnya satu dos
vaksin Covid-19 pada awal April 2021.

Kerajaan Malaysia mengumumkan satu lagi pakej rangsangan fiskal, PEMERKASA bernilai RM20 bilion pada pertengahan Mac 2021, lalu jumlah bantuan fiskal
negara menjadi RM340 bilion. Langkah utama di bawah PEMERKASA merangkumi peruntukan tambahan RM2 bilion untuk vaksin, pemberian wang tunai RM1.2
bilion kepada isi rumah B40, subsidi bahan bakar RM3 bilion, pelanjutan subsidi gaji, pemberian khas dan kredit mikro untuk PKS serta projek-projek kecil bernilai
RM2.5 bilion di seluruh negara. Pakej fiskal terbaru melibatkan RM11 bilion suntikan fiskal langsung oleh kerajaan dan boleh menyebabkan peningkatan defisit 2021
negara kepada 6% (2020: -6.2%) dari anggaran sebelumnya 5.4% walaupun tahap hutang-kepada-KDNK dijangkakan pada 58.5%, masih lagi di bawah had hutang
berkanun 60%. Defisit yang diunjurkan lebih tinggi juga akan meningkatkan bajet purata defisit Malaysia 2021-2023 dari 4.5% kepada 4.8% di bawah Kerangka Fiskal
Jangka Sederhana. Oleh sebab itu, kerajaan komited untuk penggabungan fiskal yang nampaknya dapat dicapai kerana sebahagian besar suntikan fiskal adalah
pendekatan yang tidak berulang-ulang. Secara berasingan, pembentangan Rancangan Malaysia ke-12 (“RMK-12") ditunda ke suatu tarikh yang akan ditentukan kelak
berikutan pandemik Covid-19.

Bank Negara Malaysia (“BNM”) mengeluarkan laporan tahunan 2020 dan menjangkakan KDNK Malaysia akan mengembang 6.0% hingga 7.5%, lebih rendah sedikit
daripada ramalan sebelumnya, 6.5% hingga 7.5%. Sehubungan itu, inflasi utama Malaysia dijangka mencatat purata 2.5% hingga 4.0% bagi tahun 2021 dengan
Jjangkaan tonjolan pada S2 2021. BNM juga menegaskan komitmennya ke atas dasar monetari akan tetap akomodatif bagi menyokong pemulihan yang berterusan
bagi tahun 2021. Mengenai kestabilan kewangan, ujian tekanan terbaharu BNM ke atas bank mengukuhkan keupayaan ketahanan bank dan syarikat insurans dengan
kejutan ekonomi yang padu.

Keluk hasil kerajaan Malaysia bergerak lebih tinggi pada Mac 2021. Hasil MGS 3 tahun, 5 tahun, 10 tahun dan 15 tahun melonjak 15 mata asas, 34 mata asas, 16
mata asas dan 6 mata asas lalu masing-masing menutup bulan pada 2.13%, 2.66%, 3.24% dan 3.88%. Sementara hujung keluk lebih pendek banyak bergantung
kepada pendirian monetari BNM yang akomodatif, lonjakan hasil Perbendaharaan AS yang didorong terutamanya oleh perdagangan reflasi, pengagihan vaksin yang
memberangsangkan sama ada di dalam negara mahupun global di samping prospek ekonomi yang semakin baik menekan keluk pada tempoh yang sederhana dan
lebih panjang. Begitu juga hasil MGII meningkat lebih tinggi pada bulan tersebut, dengan MGII 3 tahun, 5 tahun, 10 tahun dan 15 tahun masing-masing ditutup 11 mata
asas, 11 mata asas, 13 mata asas dan 23 mata asas lalu ditutup lebih tinggi pada 2.14%, 2.73%, 3.35% dan 4.03%.

Market Outlook / TT#B 2 / Gambaran Bulanan

Equity /| BI85 / Ekuiti

Whilst Covid-19 new cases remain stubbornly high above 1,000 a day, the imposition of CMCO from MCO has enabled more businesses to reopen. BNM’s GDP
forecast for 2021 has widened to the range of 6.0-7.5%, reducing the lower end of the range from 6.5-7.5% (MoF Budget 2021). Corporate earnings recovery for 2021
will be cut to account for MCO 2.0 in 1Q2021. Therefore, we may only see recovery beyond pre-Covid levels in 2022 onwards. Events that are on our radar would
include the delivery of vaccines and the inoculation progress in Malaysia and increasing political risk perhaps in 3Q21 as calls for Parliament to resume grows louder.
Despite a potentially fragile recovery globally, we continue to recommend accumulating fundamentally sound stocks on weakness.

B % = A EW L RSIBE B LEIFE1,000R A 2R, BREXERTHEHSNERMFTHERNTEESHLBUERTRE L. BITX2021FHNERNLE>EE
T KE6.0-7.5%HEE , BIE T M BRI 202156.5-7. 5% T FREE . 2021F 2l IS FHFFHIE , SUF20215F 5 —FEXEH T3 EH 52,07 RN

ZEEMN. Fit , RIFRALE2022F UG F Bl SR E BIFT BT R 2 AR KF. BIVFIOINBMHFEE  RENEE, DREATHEMHEEUREEESE

SHNFEBRES , 2021FE=FENBEREATE. RESREFHMS  RMNNEERIRERERFHRT.

Sungguhpun kes baru Covid-19 masih lagi tinggi dengan catatan melebihi 1,000 kes sehari, peralihan status dari PKP kepada PKPB telah membolehkan perniagaan
dibuka semula. Unjuran KDNK BNM bagi tahun 2021 telah melebar kepada julat antara 6 hingga 7.5% seperti yang dijangkakan, lalu mengurangkan julat yang lebih
rendah dari 6.5 hingga 7.5% (Belanjawan 2021 Kementerian Kewangan Malaysia). Pemulihan pendapatan korporat bagi 2021 akan dicantas ekoran PKP 2.0 pada S1
2021, maka kita akan melihat pemulihan yang mengatasi tahap pra-Covid mulai 2022 dan selepasnya. Persitiwa yang dicerap radar kita termasuk pengedaran vaksin
dan proses inokulasi di Malaysia; dan risiko politik yang meningkat pada S3 2021 apabila gesaan untuk persidangan Parlimen semakin kuat. Meskipun pemulihan
global mungkin rapuh, kami masih mengusulkan agar mengumpulkan stok yang pada dasarnya kukuh semasa harganya rendah.
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Fixed Income /| EEIZET 5 /Pendapatan Tetap

Malaysia’s headline inflation rate returned to the positive territory in Feb 2021 after registering the first annual deflation since 1969 in 2020. In Feb 2021, Malaysia’s
inflation rate grew a marginal 0.1% YoY (Jan 2021: -0.2% YoY), as the 1.4% YoY increase in Food & Non-alcoholic Beverages helped offset the 2.0% YoY and 0.8%
YoY declines in Transport and Housing, Water, Electricity, Gas & Others Fuels. Despite the marginal 0.1% YoY inflation rate in Feb 2021, headline inflation is set to

accelerate in the coming months on the back of improving economic activity as well as the low base effect from the plunge in oil price in 2Q2020.

Elsewhere, FTSE Russell removed Malaysia from the watchlist of its flagship World Government Bond Index (“WGBI”) and retained its membership in the index
although at a slightly lower weight of 0.37% from 0.39% previously following the inclusion of China’s government bonds to the index over a phase -in period of 36
months starting 29 Oct 2021. FSTE Russell noted Malaysia’s improvement in secondary market liquidity as well as enhanced foreign exchange market structure and
liquidity that support increasing market access to non-resident investors since Malaysia was placed on the watchlist of the WGBI index two years ago. The decision by
FSTE Russell is welcome as it has effectively removed uncertainty and would contribute positively to trading flows .

There will be three auctions in Apr 2021, the 7-year reopening of MGS 06/28, the 15-year reopening of MGII 07/36 and the 3-year reopening of MGS 06/24. 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 bear steepened quite a fair bit since early of the year , underpinned by the narrative of a recovering economy and higher
inflationary pressure in 2021. We expect the bond market to remain volatile as investors respond to improving economic indicators and the expected spike in inflation
in the coming months. Overall, we still see a steepening bias in Malaysia’s sovereign yield curve where the shorter -end of the curve continues to be anchored by
BNM’s accommodative monetary stance while the longer-end of the curve will remain under pressure on the expected economic recovery as well as unfavourable
demand-supply dynamics, which is reinforced by the government’s plan to fund the major part of its RM11bn direct fiscal injection under the PEMERKASA package via
MYR-denominated government debt. Going forward, we believe the performance of the bond market will continue to be dictated by economic data, effectiveness of
pandemic containment measures, the vaccine rollout progress as well as global risk sentiment.

20205 , BRATH1969FEURERZEBEEERE , BABKBAKET2021528 M ERIE[E. 2021F28 , AL BEXBKREERKIEK0.1% (2021518 : &
F-02% ) ; AR BRRAMEERRARFEEKI14%EDTIRECHUARER. K. B, RASNEMRBNIERE DB TH2.0%M0.8%HFME, RE2021F2HME
HWAK R FRK0.1% , ELTFTENREUR020FE_FERNBHRTROBEERRN T , BHABRFEKERERRNLSANEES,

B—FH , EF R ( FTSE Russell ) FERALMEEMER—H B EFIER (‘WGBI" ) WMRELHIRE |, BEBRKINKA M, EEPEBRMRSE
B2021E10 298 £ Hi2M36 N A N2 M BN AWGBIER ; KK LEEMNZAIH0.39% R KEI0.37%. ERFRIEH , B XADSHFERHE S AWGBIEHHMES
BLR , AT RHIMREARINCH LR LR , ARNEBERREENTZAEARRT X, ENFERNREZIRIE , BRXEBVHRTHEE
M, FEXNR B REEHRRT R

20214 ARA=TER , BRE7TFEADBAFH3%06/28, 15F XD RARE07/36 A RIF KD B HH06/240 BHR1T. RERXREHFNEXRBHRIME | XLRBIRH
SRGIRATHIN TS EE. CUESFE , BNTRTENELESHERFTSETT , ANRAEREERBTHEREEM,
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Kadar inflasi utama Malaysia kembali ke wilayah positif pada Februari 2021 setelah mencatatkan deflasi tahunan pertama sejak 1969 pada tahun 2020. Pada Februari
2021, kadar inflasi Malaysia meningkat 0.1% YoY (Jan 2021: -0.2% YoY), setelah Makanan & Minuman Tidak Beralkohol yang meningkat 1.4% YoY telah membantu
mengimbangi penyusutan 2.0% YoY Pengangkutan dan 0.8% YoY Perumahan, Air, Elektrik, Gas & Lain-lain Bahan Bakar. Walaupun kadar inflasi YoY 0.1% kecil
pada Februari 2021, inflasi utama akan meningkat pada bulan-bulan mendatang berikutan peningkatan aktiviti ekonomi dan juga kesan kadar dasar yang rendah
berikutan kejatuhan harga minyak pada S2 2020.

Di tempat lain, FTSE Russell mengeluarkan Malaysia dari senarai pantauan Indeks World Government Bond (“WGBI”) dan mengekalkan keanggotaannya dalam
indeks tersebut walaupun pada wajaran yang sedikit lebih rendah iaitu 0.37% berbanding 0.39% sebelumnya berikutan kemasukan bon kerajaan China ke dalam
indeks dengan tempoh fasa kemasukan 36 bulan bermula 29 Oktober 2021. FSTE Russell menyatakan kecairan pasaran sekunder Malaysia yang bertambah baik
serta peningkatan struktur pertukaran wang asing serta kecairan yang menyokong pengembangan akses pasaran kepada pelabur bukan pemastautin, sejak Malaysia
ditempatkan dalam senarai pantauan indeks WGBI dua tahun lalu. Keputusan FSTE Russell sangat dialu-alukan kerana secara berkesan, ia menghilangkan salah
satu ketakpastian pasaran bon Malaysia dan diharapkan dapat memberi sumbangan positif kepada aliran perdagangan.

Terdapat tiga lelongan pada April 2021, pembukaan semula MGS 06/28 7 tahun, pembukaan semula MGII 07/36 15 tahun dan pembukaan semula MGS 06/24 3
tahun. Walaupun kecairan dalam sistem lebih dari mencukupi, hasil lelongan tersebut mungkin dipengaruhi oleh sentimen pasaran semasa. Meninjau korporat, kami
menjangkakan permintaan ke atas bon korporat akan bercampur-campur memandangkan pelabur terus selektif dalam pelaburan masing-masing.

Keluk hasil kerajaan Malaysia menirus sedikit sejak awal tahun ini, disokong oleh naratif ekonomi yang mulai pulih dan tekanan inflasi yang lebih tinggi pada tahun
2021. Kami menjangkakan pasaran bon akan terus tidak menentu memandangkan pelabur bergerak balas kepada petunjuk ekonomi yang semakin baik dan jangkaan
benjolan inflasi dalam beberapa bulan yang akan datang. Secara keseluruhan, kita masih melihat kecenderungan keluk hasil kerajaan Malaysia yang meruncing,
dengan keluk yang lebih pendek terus disokong oleh pendirian monetari BNM yang akomodatif sementara hujung lebih panjang akan tetap tertekan ke bawah
berikutan jangkaan pemulihan ekonomi serta dinamik permintaan-penawaran yang tidak menggalakkan, kemudian dikuatkan oleh rancangan kerajaan untuk
membiayai sebahagian besar suntikan fiskal langsung RM11 bilion di bawah pakej PEMERKASA melalui hutang kerajaan dalam denominasi MYR. Melangkah ke
depan, kami yakin prestasi pasaran bon akan terus ditentukan oleh data ekonomi, keberkesanan langkah kekangan pandemik, kemajuan peluncuran vaksin, serta
sentimen risiko global.

Fund Review & Strategy /| BE&RHAIICESRFRM / Tinjauan dan Strategi Dana
The Fund returned 0.43% for the month, outperforming the benchmark return of -0.10% by 0.53%. Year-to-date, the Fund returned -1.46%, underperforming the
benchmark return of -1.42% by 0.04%.

For equity, the outperformance was mainly due to the Fund’s overall defensive strategy and underweight in gloves sector which corrected sharply during the month due
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to concern on declining average selling price. For fixed income, the underperformance in the month was attributed to the rise in bond yields across all tenors in March
2021. This was also on the back of a rise in US Treasury yields, reflation trades, encouraging vaccines rollout news locally and globally as well as improving economic
outlook.

As of end-March 2021, the Fund has 83.7% exposure in equities and 16.3% in bonds (versus Neutral position of 80:20 equity:bond).
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Dana menyampaikan pulangan 0.43% di bulan ini, mengatasi pulangan penanda aras -0.10% sebanyak 0.53%. Sejak awal tahun hingga kini, Dana mengembalikan
-1.46%, tidak mengatasi pulangan penanda aras -1.42% sebanyak 0.04%.

Bagi ekuiti, prestasi baik disumbangkan terutamanya oleh strategi defensif Dana secara keseluruhan dan kekurangan pegangan dalam sektor sarung tangan yang
mengalami pembetulan tajam pada bulan tersebut ekoran kebimbangan kemerosotan purata harga jualan. Bagi pendapatan tetap, prestasi rendah pada bulan ini
disebabkan oleh peningkatan hasil bon di semua tempoh pada bulan Mac 2021. la juga didorong oleh kenaikan hasil Perbendaharaan AS, perdagangan reflasi,
peluncuran vaksin yang menggalakkan di dalam negeri dan juga global di samping prospek ekonomi yang lebih baik.

Setakat akhir bulan Mac 2021, Dana mempunyai pendedahan 83.7% dalam ekuiti dan 16.3% dalam bon (berbanding kedudukan Neutral 80:20 ekuiti:bon).

Source / #¥IKIR / Sumber: Fund Commentary, March 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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