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Objective / B #r / Objektif Dana Where the Fund invests

ESRAMRE

PRULInk Managed Fund is a managed fund that seeks to maximise returns over medium to long term. This Komposisi Pelaburan Dana
is achieved 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.

PRULink Managed Fundh2 —TMEBE S, HENAEFEKHNRRESNEMN. REBUEFR, &K
E$833 PRULInk Equity Fund, PRULink Bond Fund SA R EftF & #E N BIPRULINK fund AR E FIRE
FEE FIRAE 2.

PRULink Managed Fund merupakan satu dana terurus yang bertujuan menyediakan pulangan yang
maksimum bagi jangka sederhana hingga panjang. Ini boleh dicapai dengan pelaburan dalam
saham-saham dan sekuriti faedah tetap melalui PRULink Equity Fund dan PRULink Bond Fund dan dalam
mana-mana dana PRULink yang mungkin ada di masa depan.

Asset Allocation
BL & / Peruntukan Aset

% NAV
1 PRULInk Strategic Fund 59.50
2 PRULink Bond Fund 29.86
3 PRULink Equity Fund 6.47
Fund Details | E&1i*15 / Maklumat Terperinci Dana 4 PRULink Money Market Fund 4.19
5 Cash, Deposits & Others -0.03
Investment Manager / 3% % 23 | Pengurus Pelaburan Eastspring Investments Berhad
BIRAERLTE
i $18 37 i iterbii 14/09/1999
Inception Date / 1% 3 B / Tarikh Diterbitkan PRULink Strategic Fund
Current Fund Size /| B BIFTE BN E S BH / Saiz Dana Terkini RM1,771,689,689.78
%
Annual Fund Management Charge / & & %% / Caj Pengurusan Dana Tahunan 1.50% i
1 Public Bank Bhd 8.69
e N 2 Malayan Banking Bhd 8.61
. . RM3.47593
Current NAV / B BI#Y % '& =18 / NAB Terkini 3 CIMB Group Holdings Bhd .
4 Tenaga Nasional Bhd 3.32
5 Petronas Chemicals Group 2.78
How the Fund has performed / & &R / Prestasi Dana Berhad
Performance Graph /| XILE 3k / Jaduan Prestasi Dana I PRULink Managed Fund
; ; [ 70% FTSE-Bursa Malaysia 100 (FBM 100
PRULink Manageod Fund vs 70% FTSE-B.ursa Malayga 100 (FBM . 12Molr‘];;aMai’,:g:"fFixed(Deposit )
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fé :zgz 4 Petronas Chemicals Group 3.05
g 30.00 Berhad
€ oo 5 IHH Healthcare Bhd 3.00
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PRULink Bond Fund
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 / -3.16% -0.23% -5.32% -3.70% 0.81% 0.08% 247.59%
Pergerakan Harga 1 CIMB Group Holdings Bhd 3.1
Benchmark | ELAESEHT / 481% 202% -826% -7.55% -6.13% -10.53% 116.62% 2 Malaysia Government 273
Penanda Aras Securities
3 Government Investment 2.27
Outperformance | RIFTLE/  1.65% 1.79% 2.94% 3.85% 6.94% 10.61% 130.97% lssues*
Perbezaan Prestasi 4 Danainfra Nasional Bhd* 212
5 Danainfra Nasional Bhd* 2.10

Source / ‘BFIKIR / Sumber: Lipper for Investment Management and Bloomberg, 30 September 2022

For more information on benchmark kindly refer to / < EEMNE Zi¥15 , 5% / Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.bursamalaysia.com/market and www.maybank2u.com.my
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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / TT3ZEIB / Tinjauan Bulanan

Equity /| BtER3% / Ekuiti

September was a weak month for Malaysian equity markets which was dragged down by the turmoil in global markets. US stocks plunged to the lowest levels since
2020 and Asian equities fell for the seventh straight week. The aggressive monetary policy tightening in the US saw the USD strengthen further, as the US Federal
Reserve continues to combat inflation with another 75bps hike in September. The Ukraine/Russia conflict has been ongoing for the last 7 months, and a near-term
resolution still seems unlikely. Tensions remain heightened given gas supply to Europe from Russia has tightened further after Nord Stream 1 has been closed
indefinitely due to leaks. Adding to the volatility, the British Sterling plunged after the new UK government announced a radical economic plan of tax cuts to boost
growth. Domestically, Malaysian newsflow has been dominated by politics due to intense speculation of GE15 to be held soon. The MYR has not been spared either,
hitting new highs of RM4.6375/USD as at 30 Sept 2022.

The FBMKLCI Index closed at 1,394.63, down 7.77% MoM. The FBM Small Cap Index declined 4.6% for the month but outperformed the FBMKLCI Index.

FLRTEMOBILENDFERHER , SRBLRTTIAREIER. EERTHEEB2020F URNRIEKE , THHZEELE LN TE. EBREMERT
Bk, ORNBAHENES  EREZERRBRESTRR TR —SER. SRL/BEHHFREFLLEELMNA , EHACTFOEEEIBNE N BREHER
T, BFHEKMNESKNIGE—SEMEmMETREAXE , B THEERE. ELNBENEXEFBFERRERBITYARKEKSEESREK, ETER , £1
HRAEEISBEEREEERT 2R, DRELNFER - ESRNBUAHEXERL A, P UREER , BE2022F9H30H 81 T4.63750H/ETHFH &,

EESRIELN,39463RERANKRS , RABET77%. ELNMEREHRANEKL.6% , BHEEELSRE,

September merupakan bulan yang lemah bagi pasaran ekuiti Malaysia yang diheret oleh kegawatan dalam pasaran global. Stok AS menjunam ke paras terendah
sejak 2020 dan ekuiti Asia jatuh untuk minggu ketujuh berturut-turut. Pengetatan dasar monetari yang agresif di AS menyaksikan USD mengukuh lagi, kerana Rizab
Persekutuan AS terus memerangi inflasi dengan kenaikan 75bps lagi pada bulan September. Konflik Ukraine/Rusia telah berterusan selama 7 bulan yang lalu, dan
penyelesaian jangka pendek nampaknya masih tidak mungkin. Ketegangan kekal memuncak memandangkan bekalan gas ke Eropah dari Rusia semakin mengetat
selepas Nord Stream 1 telah ditutup secara kekal akibat kebocoran. Menambah kepada ketidaktentuan, Sterling British menjunam selepas kerajaan UK baharu
mengumumkan pelan ekonomi radikal pemotongan cukai untuk meningkatkan pertumbuhan. Dalam negara, aliran berita Malaysia telah didominasi oleh politik kerana
spekulasi PRU15 akan diadakan tidak lama lagi bertiup kencang. MYR juga tidak ketinggalan, mencecah paras tertinggi baharu RM4.6375/USD pada 30 Sept 2022.

Indeks FBMKLCI ditutup pada 1,394.63, turun 7.77% bulan ke bulan (MoM). Indeks FBM Small Cap merosot 4.6% pada bulan ini tetapi mengatasi prestasi Indeks
FBMKLCI.

Fixed Income /| EEWZET 5 /Pendapatan Tetap

The Fed delivered the 3rd consecutive 75bps hike at its Sep 2022 meeting, bringing its policy rate to 3.00%-3.25%, as expected. The key message by the Fed Chair
remained unchanged since Jackson Hole, where Powell reiterated the Fed’s determination to tackle the stubbornly high inflation despite the expected pain of economic
slowdown during the process. Meanwhile, the revised dot plot shows another 125bps hikes for the remainder of 2022, which are more aggressive than expected. In
addition, the Fed’s balance sheet reduction exercise will continue as planned. It is also worth noting that the central bank revised lower its 2022 growth forecasts to
0.2% from Jun 2022’s forecasted 1.7% but raised its unemployment rate and PCE inflation projections to 3.8% and 5.4% from 3.7% and 5.2% respectively.

In Malaysia, Bank Negara Malaysia (“‘BNM”) raised its overnight policy rate by another 25bps to 2.50% at its Sep 2022 MPC meeting. This is the 3rd back-to-back hike
since May 2022. Globally, BNM noted that the economy continued to expand on the back of the full re-opening of most economies and improved labour market
conditions although the central bank also warned of downside risks to growth, arising from elevated cost pressures, the potential energy crisis in Europe and sharp
tightening in financial market conditions. On the domestic front, BNM is optimistic that the strong 2Q2022 growth will continue going forward and is confident that the
moderating external demand and increased volatility in the global financial and FX markets will not derail Malaysia’s growth . The central bank also expects headline
inflation to peak in 3Q2022, while core inflation to average closer to the upper end of its forecasted 2.0% to 3.0% range in 2022.

The World bank revised Malaysia’s 2022 economic growth forecast higher to 6.4% from 5.5% previously, supported by strong domestic demand on the back of
improving labour market conditions. That said, it warned the economy of cost-push inflation and ringgit depreciation. Meanwhile, minister in the PM Department
(Economy), Datuk Seri Mustapa Mohamed said the Budget 2023 will be focusing on post-pandemic economic recovery, particularly on price stability and job creation.
While MYR has depreciated to its weakest level against the USD since 1998, BNM Governor indicated that the MYR has failed to reflect Malaysia’s economic
conditions.

Malaysia’s MGS curve shifted higher in September 2022. The yields of the 3Y, 5Y, 10Y and 15Y MGS jumped 41bps, 30bps, 44bps and 40bps to close at 3.77%,
4.04%, 4.41% and 4.65% respectively. Likewise, yields of MGII rose higher where yields of the 3Y, 5Y, 10 Y and 15Y MGII increased by 37bps, 23bps, 39bps and
43bps to end the month at 3.80%, 4.04%, 4.42% and 4.68% respectively.

EIREFE2022F9 A BN AN EEEE=XMETSNER , FHEFIZE LHE3.00%-3.25% , FEMHTL. ZHEETFENXBEEEARTRERSVRTEURRE
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X5, AR, ADBFRARERSIE LK ; 3F. 5F. 10FMSFHADIBFRARES BIESI7, 23, 39F43NMER |, HU3.80%. 4.04%, 4.42%F14.68%%
RARX S

Fed mengumumkan kenaikan 75 mata asas yang ketiga berturut-turut semasa mesyuarat September 2022, menjadikan kadar dasarnya kepada 3.00% hingga 3.25%,
sebagaimana yang dijangkakan. Mesej utama Pengerusi Fed masih sama sejak persidangan Jackson Hole, yang mana Powell mengulangi keazaman Fed untuk
menangani inflasi yang sangat tinggi walaupun menjangkakan kesulitan akibat kelembapan ekonomi semasa proses tersebut. Sementara itu, plot titik yang disemak
menunjukkan satu lagi kenaikan 125 mata asas untuk baki tahun 2022, lebih agresif daripada yang dijangkakan. Di samping itu, pelaksanaan pengurangan kunci
kira-kira Fed akan diteruskan seperti yang dirancang. Perlu juga diambil perhatian bahawa bank pusat tersebut menyemak semula unjuran pertumbuhan 2022 yang
lebih rendah kepada 0.2% daripada unjuran 1.7% pada Jun 2022 tetapi menaikkan kadar pengangguran dan unjuran inflasi PCE masing-masing kepada 3.8% dan
5.4% daripada 3.7% dan 5.2%.

Di Malaysia, Bank Negara Malaysia (‘BNM”) menaikkan kadar dasar sesmalamannya sebanyak 25 mata asas lagi kepada 2.50% semasa mesyuarat MPC September
2022. Ini merupakan kenaikan ke-3 berturut-turut sejak Mei 2022. Di peringkat global, BNM menyatakan bahawa ekonomi terus berkembang berikutan pembukaan
semula sepenuhnya kebanyakan ekonomi berserta keadaan pasaran buruh yang bertambah baik walaupun bank pusat juga memberi amaran tentang risiko penurunan
kepada pertumbuhan, yang timbul berikutan tekanan kos yang tinggi, kebarangkalian krisis tenaga di Eropah dan pengetatan mendadak keadaan pasaran kewangan.
Di dalam negeri, BNM optimistik ke atas pertumbuhan kukuh 2Q2022 yang akan berterusan ke hadapan dan yakin bahawa permintaan luar yang menyederhana dan
peningkatan volatiliti pasaran kewangan dan FX global tidak akan menjejaskan pertumbuhan Malaysia. BNM juga menjangkakan inflasi utama akan memuncak pada
3Q2022, manakala inflasi teras akan mencapai purata yang lebih hampir kepada paras lebih atas, seperti yang diramalkan dalam julat 2.0% hingga 3.0% pada 2022.

Bank Dunia menyemak unjuran pertumbuhan ekonomi Malaysia 2022 lebih tinggi kepada 6.4% berbanding 5.5% sebelumnya, disokong oleh permintaan domestik
yang kukuh berikutan keadaan pasaran buruh yang bertambah baik. Oleh itu, ia memberi amaran kepada ekonomi dengan inflasi tolakan kos dan kejatuhan nilai
ringgit. Sementara itu, menteri di Jabatan Perdana Menteri (Ekonomi), Datuk Seri Mustapa Mohamed berkata Bajet 2023 akan memberi tumpuan kepada pemulihan
ekonomi pasca pandemik, khususnya kestabilan harga dan penciptaan pekerjaan. Walaupun MYR telah menyusut ke paras paling lemah berbanding USD sejak 1998,
Gabenor BNM menyebut bahawa MYR gagal untuk menggambarkan keadaan ekonomi Malaysia.

Keluk MGS Malaysia beralih lebih tinggi pada September 2022. Hasil MGS 3Y, 5Y, 10Y dan 15Y masing-masing melonjak 41 mata asas, 30 mata asas, 44 mata asas
dan 40 mata asas lalu ditutup pada 3.77%, 4.04%, 4.41% dan 4.65%. Begitu juga, hasil MGIl meningkat lebih tinggi, yang mana hasil MGII 3Y, 5Y, 10Y dan 15Y
masing-masing meningkat 37 mata asas, 23 mata asas, 39 mata asas dan 43 mata asas lalu mengakhiri bulan pada 3.80%, 4.04%, 4.42% dan 4.68%.

Market Outlook / 35BS / Gambaran Bulanan

Equity | R / Ekuiti

After seven months of conflict between Russia and Ukraine, a ceasefire does not seem likely and in fact may intensify further as Ukraine forces recaptured large areas,
pushing back Russian troops. Commodity prices remain very volatile, with OPEC+ agreeing to larger than expected production cuts of 2mil bpd from November 2022,
the largest supply cut since 2020, resulting in a rebound in oil prices. The US was understandably disappointed with this decision, as US President Biden was in Saudi
Arabia only 3 months ago to encourage production to be ramped up in a bid to bring down gasoline prices (and hence inflation). Palm oil prices may see some respite
as continued disruptions to Black Sea Sunflower oil may underpin prices. Ukrainian farmers have only been able to harvest about 20% of planted area due to the
conflict. With economic data coming out of the US still relatively robust with unemployment lower for Sept 2022 at 3.5%, the US Federal Reserve seems set to
continue on its aggressive path of hiking rates. The Fed-Funds Rate (FFR) is now higher than the Malaysian Overnight Policy Rate (OPR) with a spread of 75bps. The
last time FFR was higher than OPR was in 2007/08 during the global financial crisis.

Domestically, investors have been distracted with politics and Budget 2023. At the time of writing, Parliament has been dissolved to pave the way for GE15, which is
expected to be held by mid-November. Budget 2023 paints a fairly resilient picture for Malaysia, with 2022 GDP growth revised up to 6.5-7%, and 2023 forecasted to
grow at 4-5%, with fiscal deficit for 2022 revised to 5.8% (from 6%) and 2023 to 5.5% of GDP. Budget 2023 was fairly balanced but uneventful, without any negative
news and with the expected goodies in the form of cash handouts and incentives to drive green investments and encourage both domestic and foreign investments.
But with the dissolution of Parliament, a new Budget will need to be re-tabled as the new government is not bound by the budget tabled by the previous government. A
convincing win by any party will be a positive factor towards a more stable government and policy making. Whilst there are still many potential headwinds on the
horizon, any correction in the market would provide a good opportunity to accumulate fundamentally strong stocks.

BEHELR2FRARBES LN ACIFREIAREANDY , FXE , HESRZHERAFTHERINBERFIL , BERFTRLMH - SR KRBROED
RIFE RS , RME+EEM2022F 11 A RBAHEART2000 B EMH , XRE2020FURNBAB=HE  SFEHNRH. ZENHREBRIIRERAJUER
B, RAXESSFER="ANSHRDEAAM , FEHREEGNEURETHNE (MMREBEK ) . BT REBNERHANSEDIHENE , 518
HNEATEELAFER, EFREMT , SRERRIABKRY20%HHEER, B/ EXELFHREARENBIDT , 2022F9A B KM REDTE3.5% ; KBRMHE
ERFHRRBEHFH WA SRR, BRABEESRE (FFR) BAIN7TSNERNEES TREBEFE (OPR ) . FFRE—XETOPRR2007/08£ K EFEHH
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EEAN , BUAM2023E M BMERFERSIRAER K, EEEAREN , BFEERHRES , AT ATETHEISELENEHE. 20238 MERERD
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FEMREVER , RAHNBATZIBRARINMERAAR. EA-FTAGROEANBEERRER , RAXFERERENBAMNBEEFE. REFSHEEN
FHRARPRREFTZ , EATZARBFRERN , URREFEBHHRER,

Konflik antara Rusia dan Ukraine memasuki tempoh tujuh bulan, namun gencatan senjata nampaknya masih kabur dan sebenarnya konflik mungkin akan semakin
meruncing apabila tentera Ukraine menawan semula sebahagian besar kawasan, mengasak tentera Rusia. Harga komoditi kekal sangat tidak menentu, dengan
OPEC+ bersetuju dengan pemotongan pengeluaran yang lebih besar daripada jangkaan iaitu sebanyak 2 juta tong sehari mulai November 2022, pemotongan bekalan
terbesar sejak 2020, lalu mengakibatkan harga minyak melonjak. Difahamkan AS kecewa dengan keputusan ini, kerana Presiden AS Biden melawat Arab Saudi hanya
3 bulan yang lepas bagi menggalakkan pengeluaran dipertingkatkan dalam usaha menurunkan harga petrol (dan seterusnya, inflasi). Harga minyak sawit mungkin
mengalami tempoh jeda kerana gangguan berterusan terhadap minyak Bunga Matahari Laut Hitam mungkin menyokong harga. Petani Ukraine hanya dapat menuai
kira-kira 20% daripada kawasan yang ditanam berikutan konflik. Dengan data ekonomi AS masih kukuh secara relatif, dengan kadar pengangguran yang lebih rendah
iaitu 3.5% pada September 2022, Rizab Persekutuan US nampaknya bersedia untuk meneruskan kadar kenaikan yang agresif. Kadar Fed-Dana (FFR) kini lebih tinggi
daripada Kadar Dasar Semalaman Malaysia (OPR) dengan spread 75 mata asas. Kali terakhir FFR lebih tinggi daripada OPR ialah pada 2007/08, semasa krisis
kewangan global.

Di dalam negara, pelabur terganggu dengan politik dan Bajet 2023. Ketika artikel ini ditulis, Parlimen telah dibubarkan untuk membuka laluan kepada PRU15, yang
dijangka diadakan pada pertengahan November. Bajet 2023 memberikan gambaran Malaysia yang berdaya tahan, dengan pertumbuhan KDNK 2022 disemak kepada
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6.5 hingga 7%, dan 2023 diramalkan berkembang pada 4 hingga 5%, dengan defisit fiskal 2022 disemak kepada 5.8% (daripada 6%) dan 2023 kepada 5.5% daripada
KDNK. Bajet 2023 adalah seimbang namun tidak meriah, tanpa sebarang berita negatif dan dengan ganjaran seperti yang dijangkakan dalam bentuk pemberian tunai

dan insentif untuk memacu pelaburan baharu dan menggalakkan pelaburan samada domestik mahupun asing. Namun, dengan pembubaran Parlimen bermakna Bajet
baharu perlu dibentangkan semula kerana kerajaan baharu tidak terikat dengan bajet yang dibentangkan oleh kerajaan terdahulu. Kemenangan yang meyakinkan oleh
mana-mana pihak akan menjadi faktor positif ke arah pembentukan kerajaan dan dasar yang lebih stabil. Walaupun masih terdapat cabaran yang mungkin mendatang,
apa-apa pembetulan dalam pasaran akan memberi peluang yang baik untuk mengumpul stok yang pada asasnya kukuh.

Fixed Income / EXEINZET ¥ /Pendapatan Tetap

Malaysia’s Aug 2022 headline inflation accelerated further to 4.7% YoY (Jul 2022: 4.4% YoY), the highest in 5.5 years, driven mainly by higher Food & Non-Alcoholic
Beverages and Transportation prices (+7.2% YoY and +5.2% YoY). The increases were partially moderated by softer growth in Housing, Water, Electricity, Gas and
Other Fuels prices (+4.1% YoY). Similarly, core inflation rose for the 11th straight month to 3.8% YoY (Jul 2022: +3.4% YoY), the highest level since Dec 2015, a
reflection of the broadening increase in prices of goods and services on the back of demand recovery. For 2022, inflation is expected to remain modest, as subsidies
flatten the path, coming in within BNM’s forecast of 2.2% to 3.2%.

The continued hawkishness amongst central banks in developed markets reflects their willingness to steer economy closer to a recession that will in turn curb exports
growth and tame commodity price to ground inflation. This coupled with signs of deterioration in economic activity recently signify the diminishing prospects of a soft
landing and will continue to cause market volatilities. That said, Asian central banks are expected to maintain their respective pace of rates hike given the still resilient
domestic growth in the region despite the continued currency weakness. In Malaysia, policy normalization has been gradual and measured. While the MPC statement
appears to be relatively upbeat on domestic growth, we opine that future monetary policy decisions will depend largely on the central bank’s expectation of the
sustainability of the current growth momentum given the increased external uncertainties, stemming from central banks’ aggressive policy response to fight inflation ,
the energy crisis in Europe and China’s inevitable slowdown . In the near term, investors are expected to shift their focus to headlines related to the brought forward
Budget 2023 as well as signs of an early general election.

There will be three auctions in the month of Oct 2022, the re-opening of the 3 Y MGS 03/25, the re-opening of the 10Y MGII 10/32 and the re-opening of 20Y MGS
10/42. 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.

kAL 2022F8 A B BRI EREHR —SMEE4.7% (2022F78 : EF44% ) , AEFHEURNBREKE , BEARRSEERRE (&RFE+7.2% ) Mz
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Bk BREEREFS.8% (2022F78 : #BF+3.4% ) , FA2015F12ALLRNES KT , RRERMBSNEERTREAR T/ Z LKNES, EINEZET , 20224
BRETRITHRISERN , & FTETH2.2% E3.2%AAEE A,

RETAPRBRITBENETSERRT RTEISLFEAREBNER , RFHOBRHABENARERNE , NTIFBEK, 0EERLFTEDERCNTR , X
AL FHERMNITRENR , FRAESBHZRF. REUNEXHETESFERS  ETHHRHERERNDAEEEYE  DHRTHESEANARS K. D
REWHBREZCEFFREHETHBH®T. BARTRRZRSHNFAUTFHENERBRRER RUNES | ERITHMINBKELOHEBERRN, KMNER
BHNTFELF A THEARSEABTHELRNERT , RIDAARKNE TRRREFRARE LBURT RITXH M KB T RN, 21

N, RAENFEZE N RBISRAEEMN2023FME RURIBARHTH S EREBXH X EHE L,

2022F10 AFA =TT , SE3FHADBUFE203/25. 10FHAD BRI A RE10/32M20F M A DB 25 10/420 B H R 1T. RERSGHNHERMHRY
f, XLEREOERBFRRT AN TZEE. DUESAE , RNMBHTERNDUESFNERFSEST  EAREEVEERESERFERME.

Inflasi utama Ogos 2022 Malaysia terus meningkat kepada 4.7% YoY (Jul 2022: 4.4% YoY), tertinggi dalam 5.5 tahun, didorong terutamanya oleh harga Makanan &
Minuman Bukan Beralkohol dan Pengangkutan yang lebih tinggi (+7.2% YoY dan +5.2% YoY). Sebahagian kenaikan disederhanakan oleh pertumbuhan harga
Perumahan, Air, Elektrik, Gas dan Bahan Api Lain (+4.1% YoY) yang lebih perlahan. Begitu juga, inflasi teras meningkat untuk bulan ke-11 berturut-turut kepada 3.8%
YoY (Jul 2022: +3.4% YoY), paras tertinggi sejak Disember 2015, mencerminkan peningkatan harga dan perkhidmatan yang meluas susulan pemulihan permintaan.
Bagi 2022, inflasi dijangka kekal sederhana sementelah subsidi meratakan laluan, berada dalam unjuran BNM 2.2% hingga 3.2%.

Sikap agresif yang berterusan dalam kalangan bank pusat di pasaran maju mencerminkan ketersediaan mereka untuk memacu ekonomi lebih dekat kepada
kemelesetan yang seterusnya akan mengekang pertumbuhan eksport dan menjinakkan harga komoditi bagi membumikan inflasi. la ditambah pula dengan tanda-tanda
kemerosotan aktiviti ekonomi baru-baru ini, menandakan prospek pendaratan lembut yang semakin berkurangan dan akan terus menyebabkan volatiliti pasaran. Oleh
yang demikian, bank pusat Asia dijangka akan mengekalkan tempo kenaikan kadar masing-masing memandangkan pertumbuhan domestik rantau ini yang masih
mampan walaupun mata wang masih lemah. Di Malaysia, normalisasi dasar telah dilakukan secara beransur-ansur dan disukat. Walaupun kenyataan MPC
kedengaran optimistik secara relatif terhadap pertumbuhan domestik, kami berpendapat bahawa keputusan dasar monetari masa depan akan bergantung pada
Jjangkaan bank pusat terhadap kemampanan momentum pertumbuhan semasa, memandangkan ketidaktentuan luaran yang meningkat, berpunca daripada tindak
balas dasar agresif bank pusat untuk melawan inflasi, krisis tenaga di Eropah dan kelembapan ekonomi China yang tidak dapat dielakkan. Dalam tempoh terdekat,
pelabur dijangka mengalihkan tumpuan mereka kepada tajuk utama berkaitan Bajet 2023 yang diawalkan serta tanda-tanda pilihan raya umum tidak lama lagi.

Terdapat tiga lelongan pada Oktober 2022, pembukaan semula MGS 03/25 3Y, pembukaan semula MGIl 10/32 10Y dan pembukaan semula MGS 10/42 20Y.
Meskipun kecairan dalam sistem masih lagi lebih dari mencukupi, hasil lelongan ini mungkin dipengaruhi oleh sentimen pasaran semasa. Meninjau sektor korporat,
kami menjangkakan permintaan ke atas bon korporat bercampur-campur kerana pelabur terus selektif dengan pelaburan mereka.

Fund Review & Strategy /| B2 RIIViILEREAEM / Tinjauan dan Strategi Dana
The Fund returned -3.16% for the month, outperforming the benchmark return of -4.81% by 1.65%. Year-to-date, the Fund returned -4.34%, outperforming the benchmark return of -7.80% by
3.46%.

For equity, PRULink Equity Fund outperformed the benchmark during the month mainly due to stock selections. Contributors include the Fund’s underweight in gloves (Top Gloves), Tenaga and
plantations (IOl, Sime Plantations). As for PRULink Strategic Fund, contributors include the Fund’s underweight in Press Metal , Top Gloves, Tenaga and Public Bank. Overall defensive
positioning of both equity funds helped mitigate the downturn. For fixed income, the underperformance for the month was attributed to higher bond yields across all tenors as domestic bond yields
tracked higher global bond yields. Central banks ramped up their fight against inflation by tightening monetary policies whilst signalling that they will not reverse course, dashing hopes of a pivot
away from tighter monetary policy soon.

As of end-September 2022, the Fund has 66.0% exposure in equities and 29.9% in bonds (versus Neutral position of 70:30 equity:bond).

AESARRH-316%E M , EHENR-4.81% , FTAEREE1.65%. FEES , EEME-4.34%EH |, #HEMN-7.80%H & #3.46%.
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All data is as of 30 September 2022 unless otherwise stated Listening. Understanding. Delivering.

BRIZEHRHA , TUNAUTEEET2022F9A30 BN EKIE
Semua data seperti pada 30 September 2022 melainkan jika dinyatakan

ERRAE , PRULINk Equity E@ T ARRINBEBEATER FERBRN. RBRERSEELREFFERTEFE (Top Gloves ) . EFRAEIR ( Tenaga ) SARFHHERIOIE

B (101') MF%BBEFHHE ( Sime Plantations ) » ZFPRULink StrategicE € , REBMARTFBEELFIFTH I ( Press Metal ) . TARFE ( Top Gloves ) . EREENR ( Tenaga ) MK
AX4R1T (PublicBank ) o XAAMRBESEA LHHANBEFDTFEFATITZER, ETEENRS , ANRABREEHLTAREHRNBESREE LR , XRATEARSRERE/SK
FHRELENH LRSS KRET. SERTESREXTERNARCERNDE , BNBERRITLERZSH , PR T RITRRNSGE HERRREKBEEONFE,

BE2022F9AK , LESERENRALEN66.0% , RHFHIR29.9% (WEL70:30F : BHENFHHE) .

Dana memberikan pulangan -3.16% pada bulan ini, mengatasi pulangan penanda aras -4.81% sebanyak 1.65%. Sejak awal tahun sehingga kini, Dana memulangkan -4.34%, mengatasi
pulangan penanda aras -7.80% sebanyak 3.46%.

Meninjau ekuiti, PRULink Equity Fund Berjaya mengatasi penanda aras pada bulan tinjauan disebabkan terutamanya oleh pemilihan stok. Penyumbang prestasi termasuk kekurangan pegangan
Dana dalam sarung tangan (Top Gloves), Tenaga dan perladangan (I0l, Sime Plantations). Bagi PRULink Strategic Fund, penyumbang termasuk kekurangan pegangan Dana dalam Press
Metal, Top Gloves, Tenaga dan Public Bank. Kedudukan defensif keseluruhan kedua-dua dana ekuiti membantu menyederhanakan kemerosotan. Menyorot pendapatan tetap pula, prestasi
hambar bagi bulan tersebut disebabkan oleh hasil bon yang lebih tinggi merentas semua tenor kerana hasil bon domestik menjejaki hasil bon global yang lebih tinggi. Bank pusat mempergiat
usaha menentang inflasi dengan mengetatkan dasar monetari sambil mengisyaratkan bahawa mereka tidak akan berpatah balik, melenyapkan harapan untuk beralih daripada dasar monetari
yang lebih ketat tidak lama lagi.

Setakat akhir September 2022, Dana mempunyai 66.0% pendedahan dalam ekuiti dan 29.9% dalam bon (berbanding kedudukan Neutral pada 70:30 ekuiti:bon).

Source / B¥IKIR / Sumber: Fund Commentary, September 2022, 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.

EARAESRBARE, SELASHRK. BANNETELHABLER EENESKLBIANRARAN I RRRIMIEIR. L3RR BB T R RGBS E B (5 & BUR
THEORBDERERRA). FAMRANRBNEXIOMFRESXRARLESHRAME. REBERERE=RRIAFFEEBERN~R. SZRBREANESEMITRELET L
REM. A FREFEAZH, K-S TREASAN , FSERE S, MURATXEESHERVKT~RMF DRFEAPHEREREHEEREA, FUREXHER
HEURAPHEN. BRIMPUREERVARURF L. BXERESHE SUHBH, 3% www.prudential.com.my.

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

www.prudential.com.my

Prudential Assurance Malaysia Berhad (107655-U)
Level 20, Menara Prudential, Persiaran TRX Barat, 55188 Tun Razak Exchange, Kuala Lumpur. Tel: 03-2778 3888
Email: customer.mys@prudential.com.my Website: www.prudential.com.my



